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This report is provided for information purposes on a confidential basis solely to holders of the Notes from time to time and prospective investors which may lawfully receive and have read the offering circular for the Notes (the "Offering Circular"). The information contained herein must be
read in conjunction with, and is qualified by, the Offering Circular.

This document is not a recommendation to buy any securities. Barclays is not offering and does not purport to offer tax, regulatory, accounting or legal advice and this document should not and cannot be relied upon as such. Neither Barclays, nor any officer or employee thereof accepts any
liability whatsoever for any direct or consequential losses arising from any use of this presentation or the information contained herein, including, without limitation, the reliance on any information, data or model set out herein, or the use of this document in the preparation of your financial
books and records. You must rely solely on your own examinations of the offering circular, and consult your own legal, tax and accounting advisers prior to making any investment decisions or taking any other action relating to the information contained in this presentation.

Certain information contained in this report is derived from reports provided to or obtained by the Servicer from third parties. Accordingly, Barclays does not guarantee their accuracy or completeness and they should not be relied upon as such. Any modelling or back-testing in this presentation
is not an indication as to future performance. The data and derived performance statistics have been produced for a simulated portfolio and do not represent actual results realised by any client. No representation is made by Barclays as to the reasonableness of the assumptions made within or
the accuracy or completeness of any modelling or back-testing contained herein. All opinions and estimates included in this presentation constitute Barclays' judgement as of the date of this presentation and are subject to change without notice. The value of and income from any investment
may fluctuate from day to day as a result of changes in relevant economic markets (including changes in market liquidity). The information in this presentation is not intended to predict actual results, which may differ substantially from those reflected herein.

Barclays and its respective officers, directors, partners and employees, including persons involved in the preparation or issuance of this presentation, may, in the capacity of principal or agent, from time to time act as manager, co-manager, initial purchaser, placement agent or underwriter of a
public offering, or otherwise deal in, hold or act as market-makers or advisors, brokers or commercial and/or investment bankers in relation to any securities or related derivatives which are identical or similar to those to which this presentation relates.

Barclays Capital, the investment banking division of Barclays Bank PLC, is authorised and regulated by the United Kingdom Financial Services Authority and is member of the London Stock Exchange. Barclays Bank PLC is registered in England No. 1026167. Registered office 1 Churchill Place,
London E14 5HP. Copyright in this presentation is owned by Barclays Bank PLC, 2008 (all rights reserved). This presentation is confidential, and no part of it may be reproduced, distributed or transmitted to any other person or incorporated into another document or other material without the
prior written permission of Barclays.

Page 1 of 36



CENTAURUS (ECLIPSE 2005-3) plc

QUARTERLY REPORT TO INVESTORS
for the collection period 05-Apr-09 to 05-Jul-09

Deal Closing date 21-Dec-05
Legal Maturity date 10-Oct-15
Next Payment date 12-Oct-09
Next Calculation date 07-Oct-09

Table of contents Page
ISSUGNCE SUMMANY ..iiiiiniiieiieeie e 3
EXECULiVE SUMMANY.....ccuiiiiiiiiiiiiiiicie e 4
Loan Information
ICR and DSCR Calculations..........ccceeeueeiiniiineineinnnes 5-7
Senior Loans Information Summary.............cceeevuneennn., 8
Loan Pool Information..........ccceeeeevuiieiiiiineiiiiinneennn. 9-12
Loan ICR History ... 13-14
Loan DSCR HIStOrY.....c.vvuniiiiiiiiiieieiicneeeee e 14
Loan LTV HiStOry.....oouuiiuiiiiiiniiiii v 15

Loan Balance History...

Property Information

Location and Property Type Distribution..................... 19-20

Vacancy Analysis (Sqm.)........cccveunennenn . 21
Arrears Analysis ................. . 22
Disposal Analysis........... ... 23-24
Loan by Loan Information...........c.cceeiineiieeiineiineiieeinnns 25-34
Servicer Report

Watchlist Table..........coooviiiiiiiiiiiiiicecen 35-36

Delinquencies Table...........coveuiiiiiiniiiiiiiiiiineeens 36

Special Servicing 36

Realised LOSSES. ......cvuueiiiiiiiiiiieiiieiie e 36

Contacts

Servicer (*)

Barclays Capital Mortgage Servicing Limited
Gareth Allatt

5 The North Colonnade, Canary Wharf
London E14 4BB

Tel: +44 20 7773 7041

Fax: +44 20 7516 7671
bcms@barclayscapital.com

Page 2 of 36




CENTAURUS (ECLIPSE 2005-3) plc

QUARTERLY REPORT TO INVESTORS
for the collection period 05-Apr-09 to 05-Jul-09

Deal Closing date 21-Dec-05
Legal Maturity date 10-Oct-15
Next Payment date 12-Oct-09
Next Calculation date 07-Oct-09
Issuance Summary
Original Principal Beginning Principal Ending Principal
Class ISIN Balance Balance Principal Distribution Balance Bond Factor
Class A XS0238184856 381,200,000 351,413,641 2,782,760 348,630,881 0.91456
Class X XS0238186125 50,000 50,000 - 50,000 1.00000
Class B XS0238186471 61,900,000 60,351,073 8,035 60,343,038 0.97485
Class C XS0238187107 97,700,000 95,255,247 12,681 95,242,566 0.97485
Class D XS0238187289 94,500,000 92,135,321 12,266 92,123,055 0.97485
Class E XS0238187362 16,286,000 15,878,475 2,114 15,876,361 0.97485
Total 651,636,000 615,083,757 2,817,856 612,265,901
Coupon Interest Interest Principal Distribution
Class Rate Distribution Shortfall Loss Writedown
Class A 1.625000% 1,380,020 - -
Class X N/A 563,226 - -
Class B 1.715000% 250,126 - -
Class C 1.975000% 454,637 - -
Class D 2.275000% 506,539 - -
Class E 3.345000% 128,356 - -
Total 3,282,904 - -
Original Rating Current Rating On Watch
Class Moody's S&P Moody's S&P Moody's S&P
Class A Aaa AAA Aaa AAA No Negative Watch
Class X Aaa AAA Aaa AAA No Negative Watch
Class B Aa2 AAA Aa2 AAA Negative Watch Negative Watch
Class C A2 A+ A2 A+ Negative Watch Negative Watch
Class D Baa3 BBB Baa3 BBB Negative Watch Negative Watch
Class E NR BBB NR BBB NR Negative Watch

All numbers are in Euros unless stated otherwise.
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CENTAURUS (ECLIPSE 2005-3) plc

Table (1) Loan Information Summary

Loan ID Loan Current Loan Balance (as of 30/06/2009)
Total Continuing Debt RCF drawn Securitised Loans Senior Minority Junior Loans* Accrleed Deferred
Lenders Junior Interest
1 BBG 163,906,885 17,848,832 1,850,000 108,780,002 35,428,051 Prepaid -
2 Bremische 270,275,014 86,678,890 2,620,000 112,413,153 36,611,315 31,307,203 644,452
3 KWG 371,125,522 108,579,229 5,100,000 162,933,031 53,064,899 39,879,623 1,568,741
4 GAB 224,122,781 25,765,637 2,550,000 128,596,406 41,881,964 23,724,842 1,603,932
5 GEWG 161,069,392 - 700,000 99,494,136 32,403,781 27,456,012 1,015,463
Total 1,190,499,595 238,872,589 12,820,000 612,216,728 199,390,010 122,367,681 4,832,588

* Deferred Junior Interest does not represent a part of the Junior term loan and is therefore shown separately in this report.

« All Obligors have exercised the right to defer interest payments under the Junior Loan. All other Senior and Junior loan interest and amortisation payments (where applicable) have been made.
For further details please refer to page 10 and 35 et seq.

« Atotal of €5,904,363 of principal on the Senior Loans (including continuing debt) has been repaid in this period
- A total of €2,168,749 of principal on the Continuing Debt has effectively been repaid in this period
- A total of €3,735,614 of principal on the Senior Loans has been repaid this period
- Scheduled Senior Loans principal repayments for this period were €3,627,550
- €2,736,358 were paid to Bond Holders
- €891,192 were paid to the Senior Minority Lenders.
- Unscheduled Senior Loans principal repayments for this period were €108,064
- €81,516 were paid to Bond Holders
- €26,549 were paid to the Senior Minority Lenders.

¢ Unscheduled Junior Loans principal repayments for this period were €22,930 as a result of property sales during this period

* RCF Principal repayments for this period were €1,600,000. €3,820,000 were drawn during the quarter.

- Total drawn RCF as of 30 June 2009 is €12,820,000
- Total RCF Available Limit to be drawn as of 30 June 2009 is €17,180,000

¢ Allloans are performing.

¢ AllJunior loans were watchlisted in Q4 2008 and continued to be watchlisted ever since. For further details please refer to page 35 et seq.

¢ No loans are in delinquent status

¢ No loan default occurred during the period

¢ No loan default is outstanding

* No Borrower has satisfied the Restricted Payment Condition, which would allow cash distribution to Equity (See page 5 of this report and page 79 of the Offering Circular)

« Sales Proceeds plus additional equity amount of €157,884 have been recognised this quarter. Please see page 24 et seq. of this report for additional details.

e Asof 30 June 2009, Legal completion with respect to sales of 17 units for an amount of €1,065,800 is still to be achieved together with the release of security for these properties.
« The following note classes were placed on Negative Watch by Moodys and S&P: A,X,B,C,D,E.

Notes from previous periods:
¢ Additional Trustee Debt for €531,950.45 has been recognised with Bremische in 2006 Q3

¢ Anamount corresponding to the increase in Continuing Debt mentioned in Q4 2005 (€2,142,795.51) was repaid to Bond Holders and Senior Minority Lenders
on a pro-rata basis in Q1 2006.
- €1,382,697 were paid to Bond Holders
- €450,324 were paid to the Senior Minority Lenders
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CENTAURUS (ECLIPSE 2005-3) plc

Table (1) ICR and DSCR Components (in €000)
BBG Bremische KWG GAB GEWG Total Quarterly Variation
Net Rental Income*** 3,252.77 5,528.76 7,775.20 5,008.52 3,020.00 24,585.25 -16.87
- |Maintenance 350.06 607.88 730.22 550.47 481.77 2,720.39 330.87
- |Capital Expenditures 120.94 193.53 385.44 60.93 68.63 829.47 781.75
- |Personnel Expenses 391.47 483.82 607.37 497.39 439.42 2,419.47 -548.16
- |G&A Expenses 154.54 389.97 537.40 194.08 121.28 1,397.26 -139.08
- |Hedging Costs 458.57 646.03 1,001.95 783.14 584.00 3,473.69 2,712.49
- |Costs of Sales and Taxes 2891 3.04 7.53 3.34 6.94 49.76 45.19
= |Net Operating Income 1,748.27 3,204.51 4,505.30 2,919.16 1,317.98 13,695.22 -3,199.94
Surplus from Sales* - 0.19 - - 25.64 25.83 -181.48
Continuing Debt
Interest™ 187.09 851.00 491.58 183.74 - 1,713.41 562.90
Principal Repayment™ 250.24 802.17 881.45 289.12 - 2,222.98 1,334.92
Continuing Debt: Debt Service Obligation 437.32 1,653.17 1,373.03 472.86 - 3,936.39 1,897.82
Other Facilities
Interest and Fees Senior™ 849.53 939.34 1,398.19 1,074.32 771.40 5,032.78 -2,951.40
Scheduled Principal Repayment Senior* 436.98 532.56 1,164.33 1,097.68 395.99 3,627.55 145.23
Interest Junior - - - - - - -545.00
Principal Junior** - 13.59 - - 9.34 22.93 -49.81
Total Debt Service obligation 1,723.83 3,138.67 3,935.56 2,644.86 1,176.73 12,619.65 -1,503.15
Table (2) ICR and DSCR Calculations
BBG Bremische KWG GAB GEWG
ICR Senior 1.36 1.24 1.63 1.89 1.74
DSCR Senior 1.01 1.03 1.14 1.10 1.15
ICR Junior**** Prepaid 1.03 1.14 1.10 1.15
ICR Junior if Deferred Interest was included**** Prepaid 0.87 0.97 0.95 0.81
Table (3) Calculation Methodology
Numerator Denominator
ICR Senior Net Operating Income + Surplus from Sales Cont. Debt Debt Service Obligation + Interest and Fees Senior
DSCR Senior Net Operating Income + Surplus from Sales Cont. Debt Debt Service Obligation + Interest and Fees Senior + Scheduled Principal Repayment Senior
ICR Junior Net Operating Income + Surplus from Sales Cont. Debt Debt Service Obligation + Interest and Fees Senior + Scheduled Principal Repayment Senior + Interest Junior
Surplus from Sales = Sales Price + Equity Contribution - Release Amount
** The Payment frequency of the Continuing Debt ranges from monthly to annually and therefore this number can vary significantly from period to period
X Fees include Agency Fees and Commitment Fees
Scheduled Principal Repayment does not include principal repayments from Sales. This figure does not include the repayment made in relation to the change in the Continuing Debt status (Page 9).
" This figure is not included in any of the calculations. It is provided for completeness of information purpose
™ The Net Rental Income in table (1) is based on the definition in the loan agreement (and includes e.g. write offs etc.). Therefore it might slightly differ from the Net Rental Income shown in other tables of this report.
Al Obligors have exercised the right to defer interest payment under the Junior loan facility. For further details please refer to page 10.
Table (4) Restricted Payment Condition
BBG Bremische KWG GAB GEWG
\Restricted Payment Condition DSCR* 1.07 1.09 1.19 1.15 1.13
|Cash distributed to Equity - - - - -
“Restricted Payment Condition DSCR calculated in accordance with the Intercreditor Agreement and the Senior Facility Agreement
The Current DSCR and Projected DSCR (Assuming No Sales) have to reach 1.2 for the Restricted Payment Condition to be met. The Projected DSCR for this period was below 1.2
Table (4) Surplus from Sales trapped in the Debt Service Payment Account (in €)
BBG Bremische KWG GAB GEWG
\Cash trapped at End of Period 17,104 4,085 7,364 7,790 32,685
‘Surplus used during the period 601,700 - - - 10,000
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CENTAURUS (ECLIPSE 2005-3) plc

Table (1) Annualised rolling average ICR and DSCR Components (in €000)

BBG Bremische KWG GAB GEWG Total

Net Rental Income 3,242.86 5,647.46 7,716.75 4,968.47 3,036.71 24,612.25
- |Maintenance™ 301.88 613.12 808.37 566.99 473.12 2,763.48
- |Capital Expenditures*** 58.10 81.44 84.89 79.21 83.67 387.30
- Personnel Expenses 384.15 638.45 701.62 589.82 440.14 2,754.19
- |G&A Expenses 236.13 558.04 590.71 218.87 146.30 1,750.05
- |Hedging Costs -218.27 -184.46 -255.99 -177.30 -164.84 -1,000.86
- |Costs of Sales and Taxes 37.98 23.12 14.14 1.35 24.71 101.30
= Net Operating Income 2,442.88 3,917.75 5,773.02 3,689.53 2,033.61 17,856.79

Surplus from Sales* 30.82 76.11 21.39 1.25 73.67 203.24

Continuing Debt

Interest 159.83 853.48 315.20 107.10 - 1,435.62

Principal Repayment 159.78 769.20 527.71 155.86 - 1,612.56

Continuing Debt: Debt Service Obligation 319.61 1,622.68 84291 262.97 - 3,048.17

Other Facilities

Interest and Fees Senior™ 1,657.51 1,785.06 2,621.99 2,035.50 1,498.18 9,598.25

Scheduled Principal Repayment Senior* 322.61 279.33 1,397.96 920.14 378.43 3,298.47

Interest Junior - 772.36 809.27 158.49 557.76 2,297.87

Principal Junior** - 38.94 13.41 - 40.32 92.68

Total Debt Service obligation 2,299.72 4,498.38 5,685.54 3,377.09 2,474.69 18,335.43

Table (2) Annualised rolling average ICR and DSCR Calculations™

BBG Bremische KWG GAB GEWG

ICR Senior 1.25 1.17 1.67 1.61 1.41

DSCR Senior 1.08 1.08 1.19 1.15 1.12

ICR Junior Prepaid 0.90 1.02 1.09 0.87

Table (3) Calculation Methodology

Numerator Denominator

ICR Senior Net Operating Income + Surplus from Sales Cont. Debt Debt Service Obligation + Interest and Fees Senior

DSCR Senior Net Operating Income + Surplus from Sales Cont. Debt Debt Service Obligation + Interest and Fees Senior + Scheduled Principal Repayment Senior

ICR Junior Net Operating Income + Surplus from Sales Cont. Debt Debt Service Obligation + Interest and Fees Senior + Scheduled Principal Repayment Senior + Interest Junior

X

Surplus from Sales = Sales Price + Equity Contribution - Release Amount

Fees include Agency Fees and Commitment Fees

Scheduled Principal Repayment does not include principal repayments from Sales. This figure does not include the repayment made in relation to the changes in the Continuing Debt status

This figure is not included in any of the calculations. It is provided for completeness of information purposes

Note: Maintenance expenses reflect expenses for unscheduled measures on the properties and Capex refers to scheduled measures.

™ Note: The Interest and Debt Service Cover Ratios shown in table (2) on page 5 are based on quarterly numbers whereas table (2) on this page is calculated based on the annualised moving average.

XX

Hohk

ok
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CENTAURUS (ECLIPSE 2005-3) plc

ICR AND DSCR CALCULATIONS

To address questions raised by Investors, the calculation method used for the ICR and DSCR figures was changed in 2006 Q1
For details of the new methodology please see Page 5 of this report (Table (2) Calculation Methodology)

This page will be present in each quarterly report. However, no data will change.

Table (1) Restated Senior ICR Comparison

Loan Loan 2005 Q4 Published 2005 Q4 Difference
ID ICR Restated ICR
1 |BBG 1.14 1.14 0.00
2 Bremische 1.07 1.00 -0.07
3 [ KWG 1.45 1.39 -0.06
4 |GAB 1.20 1.20 0.00
5 |GEWG 2.89 1.81 -1.08

Table (2) Restated Senior DSCR Comparison

Loan Loan 2005 Q4 Published 2005 Q4 Difference
ID DSCR Restated DSCR
1 |BBG 1.01 1.01 0.00
2 Bremische 1.01 1.00 -0.01
3 [ KWG 1.38 1.39 0.01
4 |GAB 1.01 1.01 0.00
5 |GEWG 1.35 1.54 0.19

Table (3) Restated Junior ICR Comparison

Loan Loan 2005 Q4 Published 2005 Q4 Difference
ID ICR Restated ICR
1 |BBG 0.77 0.77 0.00
2 Bremische 0.87 0.85 -0.01
3 [ KWG 1.10 1.10 0.00
4 |GAB 0.85 0.85 0.00
5 |GEWG 1.08 1.06 -0.02

The methodology previously used is described below.

Numerator Denominator
ICR Senior Net Operating Income + Sales Proceeds Cont. Debt Debt Service Obligation + Interest and Fees Senior
DSCR Senior Net Operating Income + Sales Proceeds Cont. Debt Debt Service Obligation + Interest and Fees Senior + Scheduled Principal Repayment Senior + Senior portion of Release Price
ICR Junior Net Operating Income + Sales Proceeds Cont. Debt Debt Service Obligation + Interest and Fees Senior + Scheduled Principal Repayment Senior + Senior portion of Release Price + Interest Junior
DSCR Junior Net Operating Income + Sales Proceeds E;);Z[z-‘ﬁsl;tPDriecl;t Service Obligation + Interest and Fees Senior + Scheduled Principal Repayment Senior + Senior portion of Release Price + Interest Junior + Junior Portion
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CENTAURUS (ECLIPSE 2005-3) plc

Table (1) Senior Loans Information Summary

Loan ID Loan Current Loan Balance (as of 30/06/2009)
Total Securitised Loans Senior Minority RCF RCF undrawn
Lenders
1 BBG 146,058,053 108,780,002 35,428,051 1,850,000 2,150,000
2 Bremische 151,644,468 112,413,153 36,611,315 2,620,000 3,380,000
3 KWG 221,097,929 162,933,031 53,064,899 5,100,000 4,900,000
4 GAB 173,028,370 128,596,406 41,881,964 2,550,000 3,450,000
5 GEWG 132,597,917 99,494,136 32,403,781 700,000 3,300,000
Total 824,426,738 612,216,728 199,390,010 12,820,000 17,180,000
Minimum 132,597,917 99,494,136 32,403,781 700,000 2,150,000
Maximum 221,097,929 162,933,031 53,064,899 5,100,000 4,900,000
Table (2) Senior Loans Information Summary
Loan ID Loan Initial Date Loan Balance
Total Securitised Loans Senior Minority RCF drawn
Lenders
1 BBG 153,053,683 115,452,498 37,601,185 -
2 Bremische 156,805,362 118,282,490 38,522,872 -
3 KWG 234,102,093 174,326,507 56,775,587 3,000,000
4 GAB 183,358,539 137,180,773 44,677,766 1,500,000
5 GEWG 140,979,557 106,344,661 34,634,896 -
Total 868,299,235 651,586,928 212,212,307 4,500,000
Minimum 140,979,557 106,344,661 34,634,896 -
Maximum 234,102,093 174,326,507 56,775,587 3,000,000

Please note the following corrections were made to the Continuing Debt figures published in the Offering Circular.

Loan ID |Loan 06/2005 OC 06/2005 Correct Difference Trustee Debt | Status Change
1 BBG 18,038,803 20,161,857 2,123,054 - 2,123,054
2 Bremische 109,355,160 99,433,033 -9,922,127 -9,941,869 19,743
3 KWG 116,338,573 116,284,915 -53,658 - -
4 GAB 26,163,002 28,367,560 2,204,558 - 2,204,558
Total 269,895,538 264,247,365 -5,648,173 -9,941,869 4,347,355

Status Change indicates Debt that will no longer be refinanced even although this was the original intention.

An additional €2,182,971.92 has been recognised under this category in 2006 Q4. An amount corresponding to this increase in Continuing Debt was repaid to Bondholders
and Senior Minority Lenders

The €53,658 difference for KWG is due to double counting a loan balance in the data published in the Offering Circular.

Initial Date is 24 November 2005 except for the Continuing Debt which is 30 September 2005
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CENTAURUS (ECLIPSE 2005-3) plc

Table (1) Continuing Debt Information Summary
Loan ID Loan Initial Date Current (as of 30/06/2009)
Loan o Loan o Quarterly Total Amortisation
Balance % Total Balance EOP % Total Amortisation to date
1 BBG 20,107,924 7.64% 17,848,832 7.47% 250,239 2,313,025
2 Bremische 98,712,336 37.53% 86,678,890 36.29% 802,170 12,754,142
3 KWG 115,872,070 44.05% 108,579,229 45.45% 827,216 7,705,686
4 GAB 28,354,858 10.78% 25,765,637 10.79% 289,124 2,601,923
5 GEWG - - - - - -
Total 263,047,189 | 100.00% | 238,872,589 100.00% 2,168,749 25,374,776
Table (2) Senior Loans Information Summary (Includes RCF)
Loan ID Loan 2009 Q1 Current (2009 Q2)
Loan %ofPool LoanFactor ICR ~ DSCR | Cective Loan %of Pool | 0N IR | DSCR | Effective LTy _temaining
Balance LTV Balance Factor Term (years)
1 BBG 146,245,035 17.71% 95.55% 133 | 1.15 |74.59%****| 146,058,053 | 17.72% 95.43% 1.36 1.01 74.41% 3.25
2 Bremische 152,124,570 18.42% 97.01% 1.28 | 1.21 56.47% 151,644,468 | 18.39% 96.71% 1.24 1.03 56.23% 3.25
3 KWG 220,412,261 26.69% 94.15% 227 | 132 60.04% | 221,097,929 | 26.82% 94.45% 1.63 1.14 60.08%*** 3.25
4 GAB 174,126,051 21.08% 94.96% 198 | 1.34 58.32% 173,028,370 |  20.99% 94.37% 1.89 1.10 57.94% 3.25
5 GEWG 133,034,435 16.11% 94.36% 1.65 | 1.25 74.38% 132,597,917 | 16.08% 94.05% 1.74 1.15 74.16% 3.25
Total 825,942,352 100.00% 824,426,738 | 100.00%
Minimum 133,034,435 16.11% 94.15% 1.28 | 1.15 56.47% 132,597,917 | 16.08% 94.05% 1.24 1.01 56.23%
Maximum 220,412,261 26.69% 97.01% 227 | 134 74.40% | 221,097,929 | 26.82% 96.71% 1.89 1.15 74.41%
Weighted Average 170,870,403 20.70% 95.13% 1.76 | 1.26 63.49% 170,705,670 | 20.71% 94.96% 1.58 1.09 63.36%
Table (3) Junior Loans Information Summary
Loan ID Loan 2009 Q1 (partly restated) Current (2009 Q2)
Loan %ofPool | LoanFactor| ICR = DSCR = Crecuve Loan %ofPool % |R® | DSCR  Effective LTV _kemaining
Balance LTV Balance Factor Term (years)
1 BBG Prepaid* - - - - - Prepaid* - - - - - -
2 Bremische 31,307,203" 25.58%" | 96.67%" 1.03 | 1.03 66.98% 31,307,203 25.58% 96.67% 1.03 1.03 66.92% 3.25
3 KWG 39,879,623 32.59%" 99.07% 132 | 1.32 68.85% 39,879,623 32.59% 99.07% 1.14 1.14 69.05%*** 3.25
4 GAB 23,724,842 19.39%" 99.86% 134 | 134 66.05% 23,724,842 19.39% 99.86% 1.10 1.10 65.81% 3.25
5 GEWG 27,456,012" 22.44%" | 96.99%" 125 | 1.25 90.03% 27,456,012 22.44% 96.99% 1.15 1.15 90.09%*** 3.25
Total 122,367,681 100.00% 122,367,681 | 100.00%
Minimum - 19.39% 96.67% 1.03 | 1.03 66.05% - 19.39% 96.67% 1.03 1.03 65.81%
Maximum 39,879,623 32.59% 99.86% 134 | 134 90.03% 39,879,623 32.59% 99.86% 1.15 1.15 90.09%
Weighted Average 31,766,771 25.96% 98.15% 1.24 | 1.24 72.03% 31,766,771 25.96% 98.15% 1.11 1.11 72.01%
Initial Date is 24th November 2005 except for the Continuing Debt which is 30th September 2005
* The Junior Loan for BBG was fully repaid on 22 November 2006 using equity
**  All Obligors have exercised the right to defer interest payment under the Junior loan facility. Deferred Junior Interest does not represent a part of the Junior term loan and is therefore
shown separately in this report. For further details please refer to page 10.
*** - The Junior LTV of KWG and GEWG increased due to the capitalised Junior interest. KWG's Senior LTV increased due to the drawdown under the RCF.
*HEk Effective LTV Q1 2009 restated for BBG.
n The Junior Loan Balance for Bremische and GEWG restated, as according to the Waterfall Unscheduled Junior Loan Amortisation is to be applied on the Deferred Interest. In the previous
investor report the Junior Loan balance of Bremische and GEWG were reduced rather then the Accrued Deferred Interest balance. Restating these balances in this report, affects the
Loan Factor of both loans and the Pool Factor of all Junior loans.
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Table (4) Junior Loans Information Summary - Deferred Interest Payments

Loan ID Loan 2009 Q1 (partly restated) Current (2009 Q2)
Loan Deferred Accumulated Total Junior | % of Junior Loan Deferred | Accumulated Total Junior | % of Junior
Interest per Deferred Loan Factor Interest per Deferred Loan Factor
Balance Exposure | Loan Balance Balance Exposure Loan Balance
Quarter Interest Quarter Interest
1 BBG Prepaid - - - - - Prepaid - - - - -
2 Bremische® 31,307,203 99,776 99,776 31,307,203 0.26% 96.98% 31,307,203 558,270 644,452 31,951,655 2.06% 98.66%
3 KWG 39,879,623 844,850 844,850 39,879,623 2.12% 101.17% | 39,879,623 723,891 1,568,741 41,448,364 3.93% 102.97%
4 GAB 23,724,842 516,281 1,161,568 24,241,123 4.90% 104.75% 23,724,842 442,364 1,603,932 25,328,774 6.76% 106.61%
5 GEWG" 27,456,012 527,385 527,385 27,456,012 1.72% 98.86% 27,456,012 497,414 1,015,463 28,471,475 3.70% 100.58%
[Total/WA | 122,367,681 | 1,988291 | 2633578 | 122,367,681 2.09% | 100.72% | 122,367,681 | 2,221,939 | 4,832,588 | 127,200,269 | 3.95% | 102.08% |
Comments:

The Junior Subordinated Loans have been structured with a deferred interest mechanism whereby non-payment of interest does not automatically constitute an event of default under the
relevant Junior Credit Agreement, rather any unpaid junior interest will be accumulated and compounded to be paid latest at maturity (the Deferred Junior Interest Amount) up to a maximum
amount of 25% of the then outstanding balance of the relevant Junior Subordinated Loan.

The funds available for interest and debt service shown in the groups 2009 budget are insufficient to fully service Junior interest payments in 2009. Therefore going forward the accrued deferred interest
will be closely monitored.

Deferred Junior Interest does not represent a part of the Junior term loan and is therefore shown separately. The accrued capitalised Junior interest is part of the Junior LTV
calculation.

~ 2009 Q1 data for Bremische and GEWG restated, as according to the Waterfall Unscheduled Junior Loan Amortisation in the amount of €18,467 for Bremische and € 54,270 for GEWG was to be
applied to reduce the Deferred Interest Balance rather then the Junior Loan balance.
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These comments refer to Page 5 and Page 9 of this report.

Loan Name Comment
BBG drew €250,000 under the RCF on 30 June and rolled over the total outstanding RCF balance of €1,850,000 until 30 September 2009.

Interest and Debt Service Cover ratios improved as a 32% lower Net Operating Income was overcompensated by 41% lower Debt Service Obligation.

As the Rental Income remained stable, the major shift in Net Operating Income is explained by increased hedging costs. Since EURIBOR continued to decline compared to the previous interest rate fixing (back in December 2009), net
payments under the hedging arrangement increased, with the difference compared to the previous quarter being €389k (up 846%). The second largest item was Capex, which is in line with the Capex program.

Further Maintenance and General and Administrative Expenses have decreased by 17% respectively 34%. Exceptional Expenses amounting to €176k for re-registration of properties occurred. The borrower confirmed that all costs are in line
with the budget.

BBG

The Senior LTV decreased compared to the previous period.

€120,000 has been drawn under the RCF on 30 June 2009. The increased balance of €2,620,000 was rolled over until 30 September 2009.

The Senior Interest & Debt Service Cover ratios weakened as a result of increased Total Debt Servicing costs (+ 15%) in conjunction with a 13% lower Net Operating Income. The reported Rental Income has remained stable compared to the
previous quarter.

The largest cost item for Bremische were the payments under the hedging arrangement; the difference compared to the previous quarter is €486k (up 304%). Personnel Expenses decreased 45% after having increased 122% in Q1 2009 in
relation to bonus and severance payments. All remaining costs increased in the second quarter (after they had decreased in the previous quarter): General and Administrative Expenses 18% and Maintenance Expenses 41% as a result of
seasonal fluctuations and a provision which has been made. All costs have been in line with the 2009 budget.

Bremische Expenses for Continuing Debt were 14% higher and Scheduled Repayments for the Senior Facility were 208% higher then in the previous quarter quarter.

The Obligor has exercised the right to defer interest payments under the Junior loan facility. If the Junior loan interest payment of €558k was included in the calculation of the Junior ICR ratio, it would be 0.87x, which

represents a decrease compared to the previous period.

Both, Senior and Junior LTV decreased compared to the previous period.

The Junior loan remained watch listed, please see page 35 for further comment.

KWG repaid € 1,600,000 of the RCF during the second quarter and drew €2,550,000 on 30 June which is scheduled to be repaid in course of Q3 2009 and €2,550,000 was rolled over until 30 September 2009.

The Interest & Debt Service Cover ratios weakened as 21% lower Net Operating Income overcompensated 9% lower Debt Service costs. Payments under the hedging arrangement were compared to the previous quarter €787k or 367%
higher.

The Rental Income remained stable. General & Administrative Expenses decreased 11% (after having increased 11% in the previous quarter because of an adjustment posting).

All remaining costs increased in the reporting period: Capital Expenditures, the major item in absolute terms after Hedging, increased from zero to €385k. Further Maintenance costs had increased 29% mainly as a result of unscheduled
repairs/maintenance. The borrower confirmed that all expenses were in line with the budget.

KWG The total Debt Service Obligations decreased as 328% higher Continuing Debt was overcompensated by 37% lower for Senior Debt and Interest Expenses.

The Obligor has exercised the right to defer interest payments amounting to €724k under the Junior loan facility. If the Junior loan interest payment was included in the calculation of the Junior ICR ratio, it would be

0.97x, which represents a decrease compared to the previous period.

Senior and Junior LTV increased compared to the previous period due to the increased utilisation of the RCF and the Deferred Junior Loan interest.

The Junior loan remained watch listed, please see page 35 for further comment.

The outstanding RCF balance of €2,550,000 was rolled over until 30 September 2009.

Debt Service and Interest Cover ratios weakened as the result of 16% lower Net Operating Income in conjunction with 2% higher Debt Service Expenses.

The difference in payments under the hedging arrangement compared to the previous quarter is €604k (up 337%), which explains the decline in Net Operating Income.

Net Rental Income remained stable in Q2 2009. Personnel Expenses decreased 19%. The borrower confirmed that all expenses were in line with the budget. Analysing the changes of the remaining expenses suggests no major fluctuation in
absolute terms.

GAB
The Obligor has exercised the right to defer interest payments amounting to €442k under the Junior loan facility. If the Junior loan interest payment was included in the calculation of the Junior ICR ratio, it would be 0.95x, which represents an
increase compared to the previous period.

Both, Senior and Junior LTV decreased compared to the previous period.

The Junior loan remained watch listed, please see page 35 for further comment.
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Table (5) continued

The outstanding RCF balance of €700,000 was rolled over until 30 September 2009.

All Debt Service Cover ratios weakened in the reporting period due to 32% lower Net Operating Income which overcompensated a decrease of 31% in Debt Service Expenses. After the Rental Income had increased 2% in Q1 2009, it
decreased 2% in the second quarter.

As for the other Obligors, the Net Operating Income decreased mainly because of net payments under the hedging arrangement; compared to the previous quarter the difference is €446k (up 324%).

€44k Capex was spent. Expenses for Maintenance were 24% lower. Personnel Expenses were 9% higher (after having decreased 23% in the previous quarter) mainly as a result of delayed severance payments. All costs are in line
with the budget. Analysing the changes of the remaining expenses suggests no major fluctuation in absolute terms.

GEWG
The Obligor has exercised the right to defer interest payments amounting to €497k under the Junior loan facility. If the Junior loan interest payment was included in the calculation of the Junior ICR ratio, it would be 0.92x, which
represents an increase compared to the previous period.

The Senior LTV decreased compared to the previous period. The outstanding Deferred Interest Amount is part of the Junior LTV calculation. Therefore the ratio increased compared to the previous period.

The Junior loan remained watch listed, please see page 35 for further comment.

Portfolio Level

Except for BBG, the Senior Interest and Senior Debt Service Cover ratios of all other Obligors weakened compared to the previous reporting period.

On the portfolio level total Rental Income for all borrowers remained stable. The Net Operating Income, after having decreased by 19% in the previous quarter has decreased another 19% in the reporting period, with increased Hedging Costs being
the main driver. In addition Capex and Maintenance Expenses increased during Q2 2009: Capex (+1638%) and Maintenance Expenses (+14%), which is in line with the 2009 budget, which schedules € 21,700k for these cost items.

Personnel expenses decreased 18% against the increased level in the first quarter. As stated in the previous Investor Report, according to the 2009 budget, no unit sales are scheduled for 2009.

The borrower confirmed that all costs were in line with the budget and the 2009 Business Plan.

Debt Service Obligations decreased another 11% (after having decreased by 39% in Q1 2009), mainly because of the reduced Senior Interest Expenses (-37%).
The expenses for Continuing Debt have been continuing to fluctuate as interest and amortisation is partly paid on an annual and semi annual basis.

If the Junior loan interest payments were included in the calculation of the Junior ICR on the portfolio level, the ratio decreased from 1.11x to 0.91x.

General Comments

Vacancy:

The vacancy rate increased in the reporting period by 0.04% (based on Property Type, sqm) against end of Q1 2009, which represents a 0.99% increase in relative terms. Subsidised multi-family units vacancy decreased 0.18%, which to a large
extend is the result of 40 units shifting from subsidised to non-subsidised status. Commercial vacancy increased by 5 units, a plus of 2.12%.

On a borrower level, vacancy rates increased 1.86% at Bremische and 3.61% at GEWG. BBG's vacancy rate reduced 1.88% and KWG and GAB managed to reduce vacancy by 3.47% respectively 3.13%.

For further details please refer to page 21.

Arrears:
The total amount of rent in arrears remained stable at 4.7% of total Net Rental Income.
An increase of 9% amongst commercial units and 1% for subsidised multi-family units reduced the effect of the improvements made at the remaining property types.

Consent Requests:

The Servicer consented to the following requests made by the Borrowers/Sponsors:

1. Allow the Vitus Group to change its organisational structure in order to form a VAT Group aimed at making the group more tax efficient. The VAT Group shall be formed amongst the Guarantors, affiliates and the Sponsor, but will
not include the actual Borrowers.

2. The Servicer shall not object for the Sponsor to change its legal form from a S.a.r.l. to a SE (Societas Europaea).

3. For the sake of good order the consent & variation letter further updates references in the Facility Agreement to reflect changes on the Sponsor level (which date back to 2007).

New CEO at Vitus GmbH:
The Vitus Group appointed a new CEO. During a transition period, which is to last until the end of 2009, the previous CEO will be available as a consultant.

The Junior loans remained watchlisted Please refer to page 35 for further comments.
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Table (6) Senior Loan ICR History Table (7) Junior Loan ICR History**
Senior Loan Junior Loan
Date BBG Bremische KWG GAB | GEWG | WA* Date BBG Bremische KWG GAB GEWG WA*
2006 Budget 1.80 1.69 2.17 2.39 1.84 2.01 2006 Budget 1.08 1.18 1.19 1.28 1.07 1.16
Dec-05 1.14 1.00 1.39 1.20 1.81 1.31 Dec-05 0.77 0.85 1.10 0.85 1.06 0.94
Mar-06 1.17 1.18 1.29 1.82 1.46 1.39 Mar-06 0.82 0.97 0.87 1.33 0.91 0.98
Jun-06 1.08 1.02 1.40 1.14 1.17 1.18 Jun-06 0.77 0.85 1.10 0.93 0.75 0.90
Sep-06 1.30 1.84 1.76 1.86 1.59 1.69 Sep-06 0.93 1.45 1.13 1.39 1.03 1.19
Dec-06 1.18 1.26 1.24 1.41 1.21 1.26 Dec-06 Prepaid 1.01 0.91 0.88 0.75 0.89
Mar-07 1.16 1.21 1.87 1.35 1.63 1.48 Mar-07 Prepaid 1.01 1.13 0.97 1.03 1.04
Jun-07 1.22 1.14 1.31 1.62 1.31 1.33 Jun-07 Prepaid 0.94 0.97 1.05 0.84 0.95
Sep-07 1.25 1.55 1.97 1.44 1.56 1.59 Sep-07 Prepaid 1.29 1.21 1.05 1.01 1.15
Dec-07 1.16 1.07 1.32 1.34 1.24 1.24 Dec-07 Prepaid 0.87 0.96 0.90 0.80 0.89
Mar-08 1.16 1.31 1.94 1.67 1.47 1.55 Mar-08 Prepaid 1.08 1.16 1.13 0.94 1.09
Jun-08 1.16 1.27 1.33 1.40 1.26 1.29 Jun-08 Prepaid 0.99 0.95 0.93 0.81 0.93
Sep-08 1.24 1.13 1.74 1.51 1.29 1.42 Sep-08 Prepaid 0.92 1.04 1.02 0.84 0.97
Dec-08 1.17 1.10 1.33 1.35 1.24 1.25 Dec-08 Prepaid 0.85 0.91 1.00 0.79 0.90
Mar-09 1.33 1.28 2.27 1.98 1.65 1.76 Mar-09 Prepaid 1.03 1.32 1.34 1.25 1.24
Jun-09 1.36 1.24 1.63 1.89 1.74 1.58 Jun-09 Prepaid 1.03 1.14 1.10 1.15 1.11
Sep-09 - - - - - - Sep-09 - - - - - -
Dec-09 - - - - - - Dec-09 - - - - - -
Mar-10 - - - - - - Mar-10 - - - - - -
Jun-10 - - - - - - Jun-10 - - - - - -
Sep-10 - - - - - - Sep-10 - - - - - -
Dec-10 - - - - - - Dec-10 - - - - - -
Mar-11 - - - - - - Mar-11 - - - - - -
Jun-11 - - - - - - Jun-11 - - - - - -
Sep-11 - - - - - - Sep-11 - - - - - -
Dec-11 - - - - - - Dec-11 - - - - - -
Mar-12 - - - - - - Mar-12 - - - - - -
Jun-12 - - - - - - Jun-12 - - - - - -
Sep-12 - - - - - - Sep-12 - - - - - -
December 2005 figures restated in the 2006 Q1 Investor Report to match methodology described on Page 5. See comparison on Page 7
*  Weighted by current balance for each period
** Starting with Q4 2008, the Obligors have been exercising the right to defer interest payment under the Junior loan facility. Therefore, if the Junior Interest was fully
deferred, the Junior ICR equals the Senior DSCR.
Table (8) on the next page states the Junior ICR if the Junior Interest payment was included in the calculation of the ratio. For further details please refer to page 10.
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Table (8) Junior Loan ICR reflecting Deferred Junior Interest** Table (9) Senior Loan DSCR History
Junior Loan Senior Loan
Date BBG Bremische KWG GAB GEWG WA* Date BBG Bremische KWG GAB GEWG WA*
2006 Budget 1.08 1.18 1.19 1.28 1.07 1.16 2006 Budget 1.29 133 1.43 1.50 1.28 1.38
Dec-05 0.77 0.85 1.10 0.85 1.06 0.94 Dec-05 1.01 1.00 1.39 1.01 1.54 1.20
Mar-06 0.82 0.97 0.87 1.33 0.91 0.98 Mar-06 1.13 1.18 1.09 1.71 1.31 1.28
Jun-06 0.77 0.85 1.10 0.93 0.75 0.90 Jun-06 1.02 1.02 1.40 1.12 1.07 1.15
Sep-06 0.93 1.45 1.13 1.39 1.03 1.19 Sep-06 1.30 1.84 1.46 1.76 1.45 1.56
Dec-06 Prepaid 1.01 091 0.88 0.75 0.89 Dec-06 1.04 1.23 1.10 1.05 1.03 1.09
Mar-07 Prepaid 1.01 1.13 0.97 1.03 1.04 Mar-07 1.12 1.21 1.38 1.15 1.40 1.26
Jun-07 Prepaid 0.94 0.97 1.05 0.84 0.95 Jun-07 1.08 1.14 1.17 1.25 1.13 1.16
Sep-07 Prepaid 1.29 1.21 1.05 1.01 1.15 Sep-07 1.21 1.55 1.47 1.24 1.36 1.37
Dec-07 Prepaid 0.87 0.96 0.90 0.80 0.89 Dec-07 1.02 1.01 1.13 1.04 1.06 1.06
Mar-08 Prepaid 1.08 1.16 1.13 0.94 1.09 Mar-08 1.08 1.31 1.41 1.34 1.25 1.29
Jun-08 Prepaid 0.99 0.95 0.93 0.81 0.93 Jun-08 1.02 1.18 1.13 1.08 1.08 1.10
Sep-08 Prepaid 0.92 1.04 1.02 0.84 0.97 Sep-08 1.16 1.13 1.26 1.22 1.11 1.18
Dec-08 Prepaid 0.85 0.91 0.83 0.79 0.85 Dec-08 1.00 1.00 1.07 1.00 1.04 1.03
Mar-09 Prepaid 1.00 1.10 1.11 0.92 1.05 Mar-09 1.15 1.21 1.32 1.34 1.25 1.26
Jun-09 Prepaid 0.87 0.97 0.95 0.81 0.91 Jun-09 1.01 1.03 1.14 1.10 1.15 1.09
Sep-09 - - - - - - Sep-09 - - - - - -
Dec-09 - - - - - - Dec-09 - - - - - -
Mar-10 - - - - - - Mar-10 - - - - - -
Jun-10 - - - - - - Jun-10 - - - - - -
Sep-10 - - - - - - Sep-10 - - - - - -
Dec-10 - - - - - - Dec-10 - - - - - -
Mar-11 - - - - - - Mar-11 - - - - - -
Jun-11 - - - - - - Jun-11 - - - - - -
Sep-11 - - - - - - Sep-11 - - - - - -
Dec-11 - - - - - - Dec-11 - - - - - -
Mar-12 - - - - - - Mar-12 - - - - - -
Jun-12 - - - - - - Jun-12 - - - - - -
Sep-12 - - - - - - Sep-12 - - - - - -
December 2005 figures restated in the 2006 Q1 Investor Report to match methodology described on Page 5. See comparison on Page 7
* Weighted by current balance for each period
** For the sake of comparability table (8) states the ICR as it would be if Junior Interest was fully paid. For further information please refer to page 10 & 13.
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Table (9) Senior Loan Effective LTV History Table (10) Junior Loan Effective LTV History
Loan Loan
Date BBG Bremische KWG GAB GEWG WA* Date BBG | Bremische KWG GAB GEWG WA*
Initial Date 73.60% 64.80% 78.60% 78.70% 76.20% 74.86% Initial Date | 87.07% | 75.68% 90.31% 88.80% 91.50% 86.60%
Dec-05 72.46% 64.00% 78.53% 78.07%** 75.57% 74.25% Dec-05 | 85.62% 75.10% 89.32% 87.53%** 90.79% 85.89%
Mar-06 71.73% 63.89% 77.90% 77.43% 75.43% 73.76% Mar-06 | 84.89% 75.03% 88.72% 86.88% 90.64% 85.35%
Jun-06 72.87% 64.48% 77.86% 77.10% 75.19% 73.92% Jun-06 86.02% | 75.58% 88.67% 86.56% 90.38% 85.52%
Sep-06 72.76% 64.29% 77.80% 77.05% 75.12% 73.84% Sep-06 | 85.92% | 75.34% 88.61% 86.50% 90.33% 85.42%
Dec-06 72.21% 64.09% 77.79% 77.22% 74.98% 73.73% Dec-06 | Prepaid  75.13% 88.59% 86.67% 90.18% 83.37%
Mar-07" 72.09% 63.85% 77.97% 76.39% 74.87% 73.55% Mar-07* | Prepaid | 74.88% 88.77% 85.84% 90.09% 83.19%
Jun-07* 71.90% 64.35% 77.56% 76.12% 74.73% 73.39% Jun-07* | Prepaid|  75.38% 88.36% 85.57% 89.92% 83.04%
Sep-07* 71.69% 64.39% 76.98% 75.90% 74.49% 73.10% Sep-07 | Prepaid| 75.36% 87.75% 85.35% 89.67% 82.73%
Dec-07 71.33% 64.28% 76.60% 75.49% 74.43% 72.81% Dec-07  Prepaid | 75.28% 87.39% 84.94% 89.63% 82.46%
Mar-08 71.31% 64.13% 75.88% 75.23% 74.32% 72.49% Mar-08 | Prepaid| 75.12% 86.67% 84.68% 89.54% 82.13%
Jun-08 71.03% 63.84% 75.49% 75.13% 74.29% 72.23% Jun-08 Prepaid | 74.74% 86.28% 84.58% 89.54% 81.87%
Sep-08 75.08% 56.99% 61.24% 59.10% 74.41% 64.07% Sep-08 | Prepaid| 67.38% 68.89% 66.30% 89.72% 72.03%
Dec-08 74.61% 56.71% 60.18% 58.77% 74.21% 63.67% Dec-08  Prepaid| 67.17% 68.78% 66.34%"" 89.53% 72.01%
Mar-09 74.59%*** 56.47% 60.04% 58.32% 74.38% 63.49% Mar-09 | Prepaid| 66.98% 68.85%" 66.05% 90.03%" 72.00%
Jun-09 74.41% 56.23% 60.08%" 57.94% 74.16% 63.36% Jun-09 Prepaid| 66.92% 69.05%"" 65.81% 90.09%™ | 72.01%™
Sep-09 - - - - - - Sep-09 - - - - - -
Dec-09 - - - - - - Dec-09 - - - - - -
Mar-10 - - - - - - Mar-10 - - - - - -
Jun-10 - - - - - - Jun-10 - - - - - -
Sep-10 - - - - - - Sep-10 - - - - - -
Dec-10 - - - - - - Dec-10 - - - - - -
Mar-11 - - - - - - Mar-11 - - - - - -
Jun-11 - - - - - - Jun-11 - - - - - -
Sep-11 - - - - - - Sep-11 - - - - - -
Dec-11 - - - - - - Dec-11 - - - - - -
Mar-12 - N - N - N Mar-12 N - N - N -
Jun-12 - - - - - - Jun-12 - - - - - -
Sep-12 - - - - - - Sep-12 - - - - - -
The LTV calculations take into account the currently outstanding Continuing Debt; as well as any accrued outstanding Deferred Interest Amount in relation to the Junior Loans.
Note: The LTV calculations from September 2008 (including) onwards are based on the revaluation performed by DTZ as at 31 December 2007.
* Weighted by current balance for each period
**  Restated 2005 Q4 LTV for GAB.
***  Restated 2009 Q1 LTV for BBG.
" A higher LTV is the result of an increased utilisation of the RCF during the period.
~ A higher LTV is due to capitalisation of Junior loan interest. Please refer to page 10 for further details.
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Table (11) Senior Loan Balance History Table (12) Junior Loan Balance History**
Includes Securitised Loans, Senior Minority Debt and RCF
Loan Loan
Date BBG Bremische KWG GAB GEWG Total Date BBG Bremische KWG GAB GEWG Total

Initial Date | 153,053,683 156,805,362 | 234,102,093 | 183,358,539 | 140,979,557 868,299,235 Initial Date | 29,111,513 32,384,550 40,252,272 | 23,757,600 | 28,306,919 | 153,812,855
Dec-05 153,607,681 157,101,075 | 234,274,193 183,014,612 140,139,572 868,137,133 Dec-05 29,111,513 32,361,597 40,237,901 | 23,757,600 | 28,226,963 | 153,695,574
Mar-06 151,436,513 157,081,332 | 231,971,834 181,409,449 140,011,844 861,910,973 Mar-06 29,111,513 32,361,597 40,237,901 | 23,757,600 | 28,226,963 | 153,695,574
Jun-06 154,127,080 159,028,687 | 231,983,398 181,258,665 139,002,756 865,400,587 Jun-06 29,111,513 32,334,466 40,130,950 | 23,745,002 @ 28,072,666 | 153,394,597
Sep-06 153,867,519 156,950,003 | 231,492,913 181,155,254 | 137,813,261 861,278,949 Sep-06 29,101,012 31,876,435 40,117,424 | 23,745,002 | 27,886,701 | 152,726,573
Dec-06 152,089,429 156,557,116 | 231,924,260 181,609,354 137,338,758 859,518,917 Dec-06 Prepaid 31,821,718 40,090,788 | 23,745,002 | 27,847,635 | 123,505,143
Mar-07 151,627,523 155,659,788 | 232,506,785 179,631,860 | 136,850,001 856,275,956 Mar-07 Prepaid 31,662,004 40,052,907 | 23,745,002 | 27,805,965 | 123,265,878
Jun-07 151,225,294 156,989,199 | 231,387,301 178,954,352 136,236,645 854,792,792 Jun-07 Prepaid 31,613,780 40,047,415 | 23,745,002 | 27,690,390 | 123,096,587
Sep-07 150,956,832 157,802,820* | 229,138,689 178,519,832 | 135,573,085 851,991,257 Sep-07 Prepaid 31,488,759 39,965,630 | 23,745,002 | 27,630,529 | 122,829,919
Dec-07 149,853,895 157,434,970 | 227,976,036 177,486,308 135,019,107 847,770,316 Dec-07 Prepaid 31,463,297 39,952,529 | 23,724,842 | 27,578,348 | 122,719,016
Mar-08 149,554,513 157,220,634 | 225,299,168 | 176,846,275 134,510,842 843,431,432 Mar-08 Prepaid 31,413,485 39,928,135 | 23,724,842 | 27,536,437 | 122,602,900
Jun-08 149,104,140 156,839,137 | 224,325,311 176,708,920 134,138,280 841,115,788 Jun-08 Prepaid 31,402,521 39,909,307 | 23,724,842 | 27,527,792 | 122,564,463
Sep-08 147,651,923 153,540,826 | 222,847,039 176,681,171 133,025,980 833,746,938 Sep-08 Prepaid 31,349,193 39,903,591 | 23,724,842 | 27,491,242 | 122,468,869
Dec-08 146,694,313 152,898,632 | 221,528,368 175,582,826 133,025,980 829,730,118 Dec-08 Prepaid 31,307,203 39,879,623 | 23,724,842 | 27,456,012 | 122,367,681
Mar-09 146,245,035 152,124,570 | 220,412,261 174,126,051 | 133,034,435 825,942,352 Mar-09 Prepaid 31,307,203" | 39,879,623 | 23,724,842 | 27,456,012 | 122,367,681
Jun-09 146,058,053 151,644,468 | 221,097,929 173,028,370 132,597,917 824,426,738 Jun-09 Prepaid 31,307,203 39,879,623 | 23,724,842 | 27,456,012 | 122,367,681
Sep-09 - - - - - - Sep-09 - - - - - -
Dec-09 - - - - - - Dec-09 - - - - - -
Mar-10 - - - - - - Mar-10 - - - - - -
Jun-10 - - - - - - Jun-10 - - - - - -
Sep-10 - - - - - - Sep-10 - - - - - -
Dec-10 - - - - - - Dec-10 - - - - - -
Mar-11 - - - - - - Mar-11 - - - - - -
Jun-11 - - - - - - Jun-11 - - - - - -
Sep-11 - - - - - - Sep-11 - - - - - -
Dec-11 - - - - - - Dec-11 - - - - - -
Mar-12 - - - - - - Mar-12 - - - - - -
Jun-12 - - - - - - Jun-12 - - - - - -
Sep-12 - - - - - - Sep-12 - - - - - -

* Increased balance due to additional utilisation of the RCF

** For total Junior loan balance including the capitalised interest please refer to page 10.

~  Restated 2009 Q1 Balances for Bremische and GEWG.
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Senior Loan DSCR Chart

Senior Loan ICR Chart
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CENTAURUS (ECLIPSE 2005-3) plc

Junior Loan ICR Chart incl. Deferred Junior Interest

Junior Loan ICR Chart
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CENTAURUS (ECLIPSE 2005-3) plc

Table (1) Property Location
. 5 Quarterly rent Allocated Loan % of Pool % of Pool " Gross Yield
City #of Units Surface (sqm) invoiced Amount (Current) (Initial Date) mv (Current)

Altena 40 2,224 16,597 1,382,589 0.11% 0.11% 980,000 6.77%
Arnsberg** 41 2,717 29,410 1,715,683 0.13% 0.13% 1,990,000 5.91%
Bergisch-Gladbach 6 426 5,629 334,247 0.03% 0.03% 320,000 7.04%
Bestwig 76 4,293 46,336 2,639,384 0.21% 0.20% 2,360,000 7.85%
Bremen** 10,888 599,200 7,906,387 453,917,412 35.69% 35.56% 507,901,389 6.23%
Bremerhaven 247 13,251 153,870 9,314,499 0.73% 0.72% 9,230,000 6.67%
Chemnitz 560 31,323 406,232 16,849,417 1.32% 1.28% 26,780,000 6.07%
Delmenhorst 5 374 1,533 183,878 0.01% 0.01% 200,000 3.07%
Duisburg 273 15,420 167,575 7,135,113 0.56% 0.63% 11,037,100 6.07%
Diisseldorf** 365 17,612 276,813 17,259,229 1.36% 1.41% 16,185,137 6.84%
Gevelsberg 12 599 7,134 349,245 0.03% 0.03% 370,000 7.71%
Gottingen 18 779 16,260 801,451 0.06% 0.07% 773,767 8.41%
Gummersbach 97 6,000 59,520 3,584,586 0.28% 0.28% 3,850,000 6.18%
Hagen** 575 27,068 328,116 15,787,268 1.24% 1.30% 18,583,278 7.06%
Heiligenhaus 16 688 6,898 539,066 0.04% 0.04% 390,000 7.08%
Herdecke 99 4,988 61,147 2,726,060 0.21% 0.24% 3,714,204 6.59%
Hilden 57 2,858 42,261 2,022,145 0.16% 0.16% 2,210,000 7.65%
Iserlohn 113 6,147 63,757 3,791,735 0.30% 0.29% 3,580,000 7.12%
Kamen 200 11,428 132,776 5,123,197 0.40% 0.39% 8,520,000 6.23%
Kiel** 12,328 566,842 8,053,673 379,014,535 29.80% 29.83% 526,645,324 6.12%
Kreuztal 14 853 12,291 521,147 0.04% 0.04% 610,000 8.06%
Langenfeld 36 1,937 26,572 1,519,131 0.12% 0.12% 1,510,000 7.04%
Leverkusen 1,094 54,884 748,457 40,510,933 3.18% 3.20% 49,046,801 6.10%
Ludenscheid 97 4,944 54,051 3,054,242 0.24% 0.28% 2,910,000 7.43%
Menden 42 2,693 31,414 1,645,261 0.13% 0.13% 1,810,000 6.94%
Meschede 4 242 2,691 147,855 0.01% 0.01% 120,000 8.97%
Mettmann 5 306 3,959 335,680 0.03% 0.03% 250,000 6.33%
Ménchengladbach** 7,370 362,632 4,707,532 206,793,398 16.26% 16.16% 307,970,000 6.11%
Miinchen 30 1,043 25,701 1,095,119 0.09% 0.08% 1,480,000 6.95%
Neuenrade 6 383 4,165 234,203 0.02% 0.02% 190,000 8.77%
Nordenham** 454 24,448 185,062 8,758,496 0.69% 0.67% 13,938,945 5.31%
Osnabriick 690 33,265 218,639 22,491,232 1.77% 1.76% 24,120,000 3.63%
Ratingen 46 3,034 36,157 2,571,678 0.20% 0.22% 2,270,000 6.37%
Remscheid 133 7,659 89,917 5,078,036 0.40% 0.40% 5,580,000 6.45%
Schwerte** 109 5,541 66,625 3,796,015 0.30% 0.29% 3,730,000 7.14%
Siegen 47 1,717 21,561 1,049,075 0.08% 0.08% 1,040,000 8.29%
Solingen 28 1,658 22,077 1,164,639 0.09% 0.09% 1,350,000 6.54%
Velbert 44 2,452 31,056 1,503,643 0.12% 0.12% 1,710,000 7.26%
Werdohl 15 993 10,520 652,483 0.05% 0.05% 530,000 7.94%
Winterberg 4 286 2,323 123,883 0.01% 0.01% 140,000 6.64%
Wiilfrath 3 189 2,205 148,098 0.01% 0.01% 140,000 6.30%
Wuppertal 1,266 67,695 891,198 44,313,643 3.48% 3.51% 49,800,383 7.16%
Total / WA 37,553 1,893,092 24,976,099 1,271,978,629 100.00% 100.00% 1,615,866,327 6.20%
The Allocated Loan Amount figure (ALA) given is as defined in the Loan Agreements and is used as a basis for Release Price calculations. Its sum is therefore higher than the currently outstanding
cash loan balances outstanding cash loan balances
Data based on past Completed Sales and on Executed Sales for which the Sales price has not yet been received but is held by notaries in escrow
* The Portfolio was valued on a cluster basis. The valuation may therefore not take into account all micro-location factors.

Note: The Market Values are based on the revaluation performed by DTZ as per 31 December 2007.
** Unit shifts unrelated to Sale:

Arnsberg: 1 residential unit has been suspended; Bremen: 2 residential units have been merged;

Dusseldorf: 1 residential unit has been suspended; Hagen: 1 residential unit has been suspended;

Kiel: 1 commercial and 3 parking units were created; Monchengladbach: 2 residential units have been merged and 1 was suspended;

Nordenham: 2 residential units have been merged; Schwerte: 5 parking units were created

Page 19 of 36



CENTAURUS (ECLIPSE 2005-3) plc

Table (2) Property Type

Property Type Current Previous
Residential units # of Properties | Allocated Loan Amount | % of Pool MV* # of Properties | Allocated Loan Amount % of Pool MV
Single Family - Subsidised 21 23,297,401 1.85% 22,975,000 21 23,307,191 1.85% 22,975,000
Single Family - Non-subsidised 54 21,597,380 1.72% 26,908,704 54 21,610,150 1.72% 26,908,704
Multifamily - Subsidised** 218 435,828,771 34.66% 591,410,000 219 439,461,838 34.90% 594,030,000
Multifamily - Non-subsidised** 719 776,628,780 61.77% 957,082,623 718 774,659,992 61.53% 954,462,623
Subtotal Residential 1,012 1,257,352,331 98.85% 1,598,376,327 1,012 1,259,039,171 98.85% 1,598,376,327
Commercial 8 13,728,726 1.08% 15,610,000 8 13,728,242 1.08% 15,610,000
Parking spaces 123 897,571 0.07% 1,880,000 123 899,458 0.07% 1,880,000
Total 1,143 1,271,978,629 100.00% 1,615,866,327 1,143 1,273,666,871 100.00% 1,615,866,327

Data based on past Completed Sales and on Executed Sales for which the Sales proceeds have not yet been received but are held by notaries in escrow
* Note: The current Market Values are based on the revaluation performed by DTZ as per 31 December 2007.
** 0n 30 June 2009 restrictions of 1 subsidised multifamily properties expired; comprising of 40 residential units.

Table (3) Property Details

Property Type Current Previous Quarterly Variation* Cumulative Variation
Residential units
Total number of residential units 30,124 30,131 -7 -435
Total residential quarterly rent invoiced 23,494,799 23,439,837 54,963 -470,330
Subsidised residential units
# of Subsidised units 10,393 10,433 -40 -4,499
% of total residential units 34.50% 34.63% -0.12% -14.23%
Rental area (sqm) 651,545 654,414 -2,869 -286,949
Quarterly rent invoiced 8,571,293 8,600,407 -29,114 -3,507,202
Quarterly rent per sqm 13.16 13.14 0.01 0.29
Non-subsidised residential units
# of Non-subsidised units 19,726 19,698 28 4,059
% of total residential units 65.48% 65.37% 0.11% 14.21%
Rental area (sqm) 1,184,749 1,182,445 2,304 258,674
Quarterly rent invoiced 14,919,514 14,839,430 80,084 3,032,879
Quarterly rent per sqm 12.59 12.55 0.04 -0.24
Commercial
Number of commercial units 318 318 0 15
Quarterly commercial rent invoiced 1,103,328 1,117,006 -13,678 -16,641
Parking spaces
Number of parking units 7,111 7,104 7 -33
Quarterly parking rent invoiced 379,922 382,092 -2,171 -9,132
Total quarterly rent invoiced 24,978,049 24,938,935 39,114 -496,103

Cumulative Variation = Current - 2005 Q4 data
Quarterly Variation = Current - previous quarter

Data based on past Completed Sales and on Executed Sales for which the Sales proceeds have not yet been received but are held by notaries in escrow
* Please See Page 23 et seq. for the details of the changes in the unit numbers for this quarter
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CENTAURUS (ECLIPSE 2005-3) plc

PROPERTY INFORMATION

Table (4) Vacancy Analysis (Loan Basis, sqm)
Vacancy Vacancy Vacancy 10.0% A
Loan ID Current Previous Initial Date Vacancy Analysis (loan basis, sqm)
# of Units % Vacancy | # of Units | % Vacancy # of Units | % Vacancy 9.0%
BBG 366 8.00% 365 8.15% 240 5.41%
Bremische 927 9.78% 905 9.60% 745 8.38% 8.0%
KWG 878 5.34% 892 5.54% 852 5.38%
GAB 1124 8.70% 1,145 8.98% 728 6.25% 7.0% |
GEWG 406 7.82% 396 7.55% 321 6.20% ’
Total / WA 3,701 7.68% 3,703 7.70% 2,886 6.24% 6.0%
WA by Senior Loan Balance :
Please refer to comments on page 10 and 25 et seq. s 0%
0%

4.0%

3.0% -

2.0% -

™ Vacancy (Initial Date)

1.0% - ™ Vacancy (Previous)

™ Vacancy (Current)

0.0% - T 1

BBG Bremische KWG GAB GEWG
Table (5) Vacancy Analysis (Property Type, sqm)
Vacancy Vacancy Vacancy 6.0%
Current Previous Initial Date Vacancy Analysis (property type, sqm)
Property Type !
# of Units | % Vacancy # of Units | % Vacancy | # of Units | % Vacancy
5.0%
Residential units
Single Family - Subsidised 33 0.13% 33 0.13% 43 0.21%
Single Family - Non-subsidised 37 0.11% 37 0.12% 30 0.08%
Multifamily - Subsidised 602 2.21% 647 2.39% 790 2.89% 4.0%
Multifamily - Non-subsidised 1,615 5.35% 1,586 5.30% 1,026 3.24%
Commercial 20 5.28% 15 3.16% 19 4.13%
Parking Spaces 1,394 N/A 1,385 N/A 978 N/A
Total / WA 3,701 4.16% 3,703 4.12% 2,886 3.01% 3.0%
Total number of units 37,553
WA by total surface in each category

2.0%

1.0% — = Vacancy (Initial Date)
™ Vacancy (Previous)
™ Vacancy (Current)

0.0% T —— :

Single Family - Subsidised Single Family - Non- Multifamily - Subsidised Multifamily - Non-subsidised Commercial
subsidised
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CENTAURUS (ECLIPSE 2005-3) plc

Table (1) Arrears Analysis by Value

Property Type Current Previous Quarterly Variation
Residential units
Total value of residential arrears 1,046,552 1,068,409 -21,857
% of total arrears 91.34% 92.16% -0.81%
Total value of arrears - Single Family - Subsidised 18,321 20,378 -2,057
Breakdown- Arrears age
First reminder letter 220 1,113 -893
Second reminder letter - - -
Third reminder letter 18,101 19,265 -1,164
Default 5,957 10,882 -4,925
Total value of arrears - Single Family - Non-subsidised 3,635 3,756 -120
Breakdown- Arrears age
First reminder letter 1,046 995 52
Second reminder letter - 358 -358
Third reminder letter 2,589 2,404 185
Default 5,823 5,016 807
Total value of arrears - Multifamily - Subsidised 312,370 305,114 7,255
Breakdown- Arrears age
First reminder letter 51,854 52,602 -748
Second reminder letter 14,722 10,786 3,936
Third reminder letter 245,793 241,726 4,067
Default 275,916 299,314 -23,398
Total value of arrears - Multifamily - Non-subsidised 712,226 739,161 -26,935
Breakdown- Arrears age
First reminder letter 58,142 54,371 3,770
Second reminder letter 28,643 19,803 8,841
Third reminder letter 625,442 664,987 -39,546
Default 661,643 652,578 9,065
Commercial
Total value of commercial arrears 99,191 90,927 8,263
% of total arrears 8.66% 7.84% 0.81%
Breakdown- Arrears age
First reminder letter 6,504 3,976 2,528
Second reminder letter 1,037 2,953 -1,916
Third reminder letter 91,649 83,999 7,650
Default 67,624 82,529 -14,905
Total Arrears 1,145,743 1,159,337 -13,594

Quarterly Variation = Current - previous quarter

When non payment of rent has been noted:

(Letter 3 figure is not broken down further by age)

The total amount of rent in arrears remained stable at 4.7% of total Net Rental Income.

Letter 1 is the first reminder letter sent by the Landlord to tenants 4 business days after Payment Due Date (PDD)
Letter 2 is the second reminder letter sent by the Landlord to tenants 10 business days after letter 1 (14 business days after PDD)
Letter 3 is a notification by the courts that legal action will be pursued against the tenants in arrears. This third letter is sent approximately three weeks after Letter 2.
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CENTAURUS (ECLIPSE 2005-3) plc

Table (1) Disposal Analysis - Reconciliation

Property Type

2009 Q2
Executed not all
Cash Received

2009 Q2
Cash Received

Residential units

Single Family - Subsidised

Number of units BOP

324

325

Number of units sold
(Cash received)

Number of units sold
(Executed not all Cash received)

Number of units changed category

Number of units EOP

324

325

Single Family - Non-subsidised

Number of units BOP

477

482

Number of units sold
(Cash received)

Number of units sold

Number of units changed category

Number of units EOP

477

482

Multifam

ily - Subsidised
Number of units BOP

10,791

10,796

Number of units sold
(Cash received)

Number of units sold
(Executed not all Cash received)

Number of units changed category

-40*

-40*

Number of units EOP

10,751

10,756

Multifam

ily - Non-subsidised
Number of units BOP

18,538

18,594

Number of units sold
(Cash received)

Number of units sold
(Executed not all Cash received)

Number of units changed category

40*

Number of units EOP

18,630

Commercial

Number of units BOP

323

Number of units sold
(Cash received)

Number of units sold
(Executed not all Cash received)

Number of units changed category

Number of units EOP

Parking spaces

Number of units BOP

7,140

Number of units sold
(Cash received)

Number of units sold
(Executed not all Cash received)

Number of units changed category

Number of units EOP

7,140

Total Number o

units BOP

37,660

(Cash received)

Total Number of units sold

Total Number of units sold
(Executed not all Cash received)

Total Number of units EOP

37,553

37,655

2009 Q1 2009 Q1
Executed not all Cash Received
Cash Received
324 325
324 325
479 483
- 1
2 R
477 482
10,791 10,796
10,791 10,796
18,556 18,611
- 13
14 -

-4 -4
18,538 18,594
318 322
1 1
319 323
7,108 7,141
- 1
4 -
7,104 7,140
37,576 37,678
- 15
20 -
37,553 37,660

*0n 30 June 2009 restrictions of 1 subsidised multifamily properties expired; comprising of 40 residential units.
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CENTAURUS (ECLIPSE 2005-3) plc

Table (1) Disposal Analysis
Property Type Current* Previous Quarterly Variation Cum}]]étlve
Variation
Residential units
Single Family - Subsidised
Number of units BOP 325 325 - -16
Number of units sold - - - 1
Value of units sold (MV) - - - 135,483
Release Price - - - 131,876
Sales Price + Equity Contribution - - - 168,500
Surface of units sold (sgm) - - - 116
% of Total residential rent sold - - - 0
Single Family - Non-subsidised
Number of units BOP 482 483 1 -55
Number of units sold - 1 -1 48
Value of units sold (MV) - 79,703 -79,703 2,663,627
Release Price - 76,984 -76,984 2,596,795
Sales Price + Equity Contribution - 85,000 -85,000 3,445,373
Surface of units sold (sgm) - 85 -85 3,164
% of Total residential rent sold - 0.005% -0.005% 0.166%
Multifamily - Subsidised
Number of units BOP 10,797* 10,797 - -3,767
Number of units sold - - - 58
Value of units sold (MV) - - - 2,511,838
Release Price - - - 2,434,699
Sales Price + Equity Contribution - - - 2,752,033
Surface of units sold (sgm) - - - 4,784
% of Total residential rent sold - - - 0.211%
Multifamily - Non-subsidised
Number of units BOP 18,610* 18,623 13 3,400
Number of units sold 4 13 -9 252
Value of units sold (MV) 132,273 528,086 -395,813 12,345,974
Release Price 130,994 519,473 -388,479 12,351,552
Sales Price + Equity Contribution 157,884 655,710 -497,826 15,092,336
Surface of units sold (sgm) 239 651 -412 15,768
% of Total residential rent sold 0.013% 0.038% -0.026% 0.847%
Commercial
Number of units BOP 326 326 - 24
Number of units sold - - - -
Value of units sold (MV) - - - -
Release Price - - - -
Sales Price + Equity Contribution - - - -
Surface of units sold (sgm) - - - -
% of Total commercial rent sold - - - -
Parking spaces
Number of units BOP 7,142 7,143 1 -
Number of units sold - 1 -1 29
Value of units sold (MV) - 73,504 -73,504 150,605
Release Price - 71,430 -71,430 71,430
Sales Price + Equity Contribution - 142,000 -142,000 504,201
% of Total parking rent sold - 0.017% -0.017% 0.484%
Cumulative Variation = 2005 Q4 data - Current
Quarterly Variation reflects the change in sales figures over the latest two quarters
This table only includes units for which transfer of funds and security have been effected.
* On 30 June 2009 restrictions of 1 subsidised multifamily properties expired; comprising of 40 residential units.
This change will be reflected in the Q3 2009 Investror Report.

Page 24 of 36



CENTAURUS (ECLIPSE 2005-3) plc

LOAN BY LOAN INFORMATION

Loan Details Property details
. Quarterl Cumulative
Loan Name ‘ BBG ‘ Senior Loans Amortisation Property Type Current Previous Variatimz, Variation
Period | Scheduled amortisation Residential units
Dec-05 146,002 Total number of residential units 4,035 4,035 - -63
Senior Loan Junior Loan Mar-06 48,114 Total residential rent invoiced 3,254,120 3,261,864 -7,744 -102,234
Initial Date Loan Balance 153,053,683 29,111,513 Jun-06 109,433 Subsidised residential units
Current Loan Balance 146,058,053 Prepaid Sep-06 - # of Subsidised units 1,064 1,064 - -30
Loan Factor 0.954293 - Dec-06 255,413 % of total units 26.37% 26.37% - -0.327%
Interest Rate 3.72400% - Mar-07 77,981 Rental area (sqm) 73,944 73,944 - -1,925
Margin 0.75000% - Jun-07 258,213 Quarterly rent invoiced 824,455 840,084 -15,629 -103,474
Current ICR 1.36 - Sep-07 78,603 Quarterly rent per sgqm 11.15 11.36 -0.21 -1.08
Current DSCR 1.01 - Dec-07 351,788 Non-subsidised residential units
Current Effective LTV 74.41% - Mar-08 165,397 # of Non-subsidised units 2,971 2,971 - -33
# of properties 163 Jun-08 348,566 % of total units 73.63% 73.63% - 0.327%
Remaining loan term 3.25years | 3.25 years Sep-08 162,936 Rental area (sqm) 190,264 190,264 - -2,556
* BBG Junior Loan repaid on 22 November 2006 from equity Dec-08 440,948 Quarterly rent invoiced 2,429,665 2,421,780 7,884 1,240
Mar-09 249,555 Quarterly rent per sgqm 12.77 12.73 0.04 0.18
Jun-09 436,981 Commercial
Property Concentration by Rental Income Sep-09 446,000 Total number of commercial units 27 27 - -
City # Properties % total Dec-09 494,311 Total commercial rent invoiced 37,400 37,356 45 10,237
Bremen 151 95.36% Mar-10 494,311 Parking spaces
Bremerhaven 11 4.60% Jun-10 494,311 Total number of parking units 560 560 - -4
Delmenhorst 1 0.05% Sep-10 494,311 Total parking rent invoiced 55,051 55,741 -690 1,909
- - - Dec-10 534,569 Total quarterly rent invoiced 3,346,571 3,354,961 -8,390 -90,088
- - - Mar-11 534,569 Data based on past Completed Sales and on Executed Sales for which the Sales proceeds have not
Subtotal 163 100.00% Jun-11 534,569 yet been received but are held by notaries in escrow
Rest - - Sep-11 534,569 Cumulative Variation = Current - 2005 Q4 data. Quarterly Variation = Current - previous quarter
Total 163 100.00% Dec-11 566,776 ICR History (Senior and Junior loans)
Mar-12 566,776
jun-12 566,776 257
Sep-12 566,776
The scheduled amortisation figure 20
for future quarters is based on day one )
projections. Past quarters reflect the
amortisation which actually happened. 15
o e
S?FHOI’ Senior Minority Junior Loan ——— / \§__,_.——— \__/\/
Securitised loan Lenders 1.0 4 .
Loan amount BOP 109,109,629 35,535,406 - - e ICR Senior —— ICR Junior ‘
Property value BOP 210,058,916
Property value sold (MV) - 0.5 T T T T T T T T T T T T T T T T T T T T T
Property value EOP 210,058,916 § § §> g g 8 g § §> § g 8 E § § g E 8 g § § g
Scheduled amortisation 329,627 107,355 - & 8 8 % 2 8 8 %8 § % 38 8 8 8 8 3 8 3 8 38 8
Amortisation from property sale - - -
Loan amount EOP 108,780,002 35,428,051 -
RCF drawdown (repayment) 250,000 DSCR History (Senior loan)
Additional amortisation - I - I - s
Loan Comment
BBG drew €250,000 under the RCF on 30 June and rolled over the total outstanding RCF balance of €1,850,000 until 30 2.0 4
September 2009.
Interest and Debt Service Cover ratios improved as a 32% lower Net Operating Income was overcompensated by 41%
lower Debt Service Obligation. As the Rental Income remained stable, the major shift in Net Operating Income is 15
explained by increased hedging costs. Since EURIBOR continued to decline compared to the previous interest rate 5
fixing (back in December 2009), net payments under the hedging arrangement increased, with the difference 3 /\ . - . .
compared to the previous quarter being €389k (up 846%). The second largest item was Capex, which is in line with 10 L= — \/ \/\/ \.,
the Capex program. Further Maintenance and General and Administrative Expenses have decreased by 17%
respectively 34%. Exceptional Expenses amounting to €176k for re-registration of properties occurred. The borrower
confirmed that all costs are in line with the budget. 05 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
The Senior LTV decreased compared to the previous period. S 7 » £ » O 9 3 » £ » O 9 T » E » O 9 T » E
The vacancy rate remained stable in Q2 2008. ¢ F % 2 & 2 3 ¢ % 2 & 2§ % 2 & & 3 ¢ % 3
Total rent arrears remained stable at 0.4% of the Net Rental Income. 3 2 8 < jg 2 8 2 g S '\O, S 2 8 8 & !a 2 8 3 8 8
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CENTAURUS (ECLIPSE 2005-3) plc

LOAN BY LOAN INFORMATION

Disposal Analysis

Property Type

Current

Previous

Quarterly
Variation

Cumulative
Variation

Residential units

Single Family - Subsidised

Number of units BOP

Number of units sold

Value of units sold (MV)

Release Price

Sales Price + Equity Contribution

Surface of units sold (sqm)

% of Total residential rent sold

Single Family - Non-subsidised

Number of units BOP

30

-3

Number of units sold

3

Value of units sold (MV)

79,703

-79,703

258,508

Release Price

76,984

-76,984

250,338

Sales Price + Equity Contribution

-85,000

290,000

Surface of units sold (sqm)

-85

288

% of Total residential rent sold

0.115%

Multifamily - Subsidised

Number of units BOP

Number of units sold

Value of units sold (MV)

Release Price

Sales Price + Equity Contribution

Surface of units sold (sqm)

% of Total residential rent sold

Multifamily - Non-subsidised

Number of units BOP

2,946

-28

Number of units sold

2

51

Value of units sold (MV)

126,731

3,448,848

Release Price

122,408

3,352,477

Sales Price + Equity Contribution

125,500

-125,500

3,763,343

Surface of units sold (sqm)

138

-138

3,711

% of Total residential rent sold

0.058%

-0.058%

1.587%

Commercial

Number of units BOP

27

Number of units sold

Value of units sold (MV)

Release Price

Sales Price + Equity Contribution

Surface of units sold (sqm)

% of Total commercial rent sold

Parking spaces

Number of units BOP

Number of units sold

Value of units sold (MV)

Release Price

Sales Price + Equity Contribution

262,000

% of Total parking rent sold

0.195%

Loan Details
‘Loan Name BBG ‘
Senior Loan Junior Loan
Initial Date Loan Balance 153,053,683 | 29,111,513
Current Loan Balance 146,058,053 Prepaid
Loan Factor 0.954293 -
Interest Rate 3.72400% -
Margin 0.75000% -
Current ICR 1.36 -
Current DSCR 1.01 -
Current LTV 74.41% -
# of properties 163
Remaining loan term 3.25 years \ 3.25 years
Arrears Analysis
. Quarterly
Property Type Current Previous Variation
Residential units
Total value of residential arrears 11,916 13,179 -1,263
% of total arrears 100.00% 100.00% -
Single Family - Subsidised - - -
Arrears age
Letter 1 - - -
Letter 2 - - -
Letter 3 - - -
Default - - -
Single Family - Non-subsidised
Arrears age
Letter 1 - - -
Letter 2 - 358 -358
Letter 3 - - -
Default 678 378 300
Multifamily - Subsidised 7,154 4,251 2904
Arrears age
Letter 1 5,450 2,027 3422
Letter 2 1,705 2,223 -519
Letter 3 - - -
Default 60,611 50,064 10547
Multifamily - Non-subsidised 4,762 8,571 -3809
Arrears age
Letter 1 440 798 -358
Letter 2 4,322 7,123 -2801
Letter 3 - 650 -650
Default 97,556 92,689 4868
Total value of commercial arrears - - -
% of total arrears - - -
Arrears age
Letter 1 - - -
Letter 2 - - -
Letter 3 - - -
Default 2,410 3,219 -809
Total arrears 11,916 13,179 -1,263

Surplus generated

11,108

-11,108

712,528

Quarterly Variation = Current - previous quarter

This list only includes units for which transfer of funds and security has been effected as of end of the quarter

Cumulative Variation = 2005 Q4 data - Current

Quarterly Variation reflects the change in sales over the latest two quarters
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CENTAURUS (ECLIPSE 2005-3) plc

LOAN BY LOAN INFORMATION

Loan Details Property details
. . Quarterl Cumulative
Loan Name ‘ Bremische ‘ Senior Loans Amortisation Property Type Current Previous Variatior:, Variation
Period | Scheduled amortisation Residential units
Dec-05 - Total number of residential units 7,205 7,207 -2 -184
Senior Loan Junior Loan* Mar-06 - Total residential rent invoiced 5,171,515 5,187,622 -16,107 -701,701
Initial Date Loan Balance 156,805,362 32,384,550 Jun-06 - Subsidised residential units
Current Loan Balance 151,644,468 31,951,655 Sep-06 - # of Subsidised units 2,483 2,523 -40 -529
Loan Factor 0.967087 0.986633 Dec-06 85,044 % of total units 34.46% 35.01% -0.545% -6.301%
Interest Rate 3.86400% 8.47400% Mar-07 - Rental area (sqm) 146,541 149,410 -2,869 -34,702
Margin 0.89000% 5.50000% Jun-07 - Quarterly rent invoiced 2,035,250 2,084,478 -49,228 -946,681
Current ICR 1.24 1.03 Sep-07 X Quarterly rent per sgqm 13.89 13.95 -0.06 -2.56
Current DSCR 1.03 1.03 Dec-07 263,076 Non-subsidised residential units
Current Effective LTV 56.23% 66.92% Mar-08 - # of Non-subsidised units 4,722 4,684 38 345
# of properties 219 Jun-08 320,004 % of total units 65.54% 64.99% 0.545% 6.301%
Remaining loan term 3.25 years \ 3.25 years Sep-08 - Rental area (sqm) 265,933 263,160 2,773 23,250
* Junior Loan data in this table includes Deferred Interest. For further Dec-08 411,772 Quarterly rent invoiced 3,136,265 3,103,144 33,121 244,981
details please refer to page 9 et seq. Mar-09 173,004 Quarterly rent per sgqm 11.79 11.79 0.00 -0.12
Jun-09 532,562 Commercial
Property Concentration by Rental Income Sep-09 414,350 Total number of commercial units 87 88 -1 -4
City # Properties % total Dec-09 526,194 Total commercial rent invoiced 404,378 408,431 -4,053 30,782
Bremen 188 83.85% Mar-10 526,194 Parking spaces
Chemnitz 14 7.22% Jun-10 526,194 Total number of parking units 731 731 - -21
Nordenham 13 3.29% Sep-10 526,194 Total parking rent invoiced 47,230 47,590 -360 -2,673
Duisburg 2 2.98% Dec-10 619,398 Total quarterly rent invoiced 5,623,123 5,643,643 -20,520 -673,591
Kamen 1 2.36% Mar-11 619,398 Data based on past Completed Sales and on Executed Sales for which the Sales proceeds have not
Subtotal 218 99.71% Jun-11 619,398 yet been received but are held by notaries in escrow
Rest 1 0.29% Sep-11 619,398 Cumulative Variation = Current - 2005 Q4 data. Quarterly Variation = Current - previous quarter
Total* 219 100.00% Dec-11 693,961 ICR History (Senior and Junior loans)
Mar-12 693,961 25 -
Jun-12 693,961 )
Sep-12 693,961
The scheduled amortisation figure
for future quarters is based on day one 20
projections. Past quarters reflect the A

amortisation which actually happened.

1.5 . R
Senior Securitised| Senior Minority . / — .
L« . . . —_—
loan Lenders Junior Loan "~ /\ \\/k/ \“/
Loan amount BOP 112,865,826 36,758,744 31,307,203 1.0 - X — -
Accrued Deferred Interest BOP - - 99,776 — \-/ \' \/ o
Property value BOP 368,322,284 [ ==ICR Senior —=—ICR Junior —=—ICR Junior incl. Deferred Interest |
Property value sold (MV) - T —
Property value EOP 368,322,284 g ¥ z T z 9 ¥ @ T T z 9 § @ z E z © § F z =
Scheduled amortisation 401,726 | 130,836 | - 5o 2028 £ 0§ ¢ Iiez 8 oz oz e & oz i
Amortisation from property sale 50,947 | 16,593 | 13593 oo @ e o o N N =~ Y N e e ® *® = e @
RCF drawdown (repayment) 120,000
Deferred Interest per Quarter - - 571,863 DSCR History (Senior loan)
Loan amount EOP 112,413,153 36,611,315 31,307,203 25 1
Deferred Interest EOP - - 644,452 i
Other amortisation - - -
2.0

Loan Comment
The Junior loan has been put on watchlist, please see page 35 for further comment.

—~——. a
—~—. / \.
0.5 T

50-220
90-9o4
90-4dvy

90-un(
90-6ny
90-190
90-22d
£0-904
£0-4dv
£0-un(
£0-6ny
£0-10
£0-22a
80-9o4
80-4dy
80-un|
60-un(

80-6ny
80-190
80-220
60-904
60-4dv
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CENTAURUS (ECLIPSE 2005-3) plc

Loan Details Disposal Analysis
. . Quarterly Cumulative
‘Loan Name ‘ Bremische ‘ Property Type Current Previous Variation Variation
Residential units
Senior Loan | Junior Loan Single Family - Subsidised
Initial Date Loan Balance 156,805,362 | 32,384,550 Number of units BOP 249 249 - -16
Current Loan Balance 151,644,468 31,951,655 Number of units sold - - - 1
Loan Factor 0.967087 0.986633 Value of units sold (MV) - - - 135,483
Interest Rate 3.86400% 8.47400% Release Price - - - 131,876
Margin 0.89000% 5.50000% Sales Price + Equity Contribution - - - 168,500
Current ICR 1.24 1.03 Surface of units sold (sqm) - - - 116
Current DSCR 1.03 1.03 % of Total residential rent sold - - - -
Current LTV 56.23% 66.92% Single Family - Non-subsidised
# of properties 219 Number of units BOP 420 420 - -44
Remaining loan term 3.25years | 3.25 years Number of units sold - - - 48
Value of units sold (MV) - - - 2,412,842
Arrears Analysis Release Price - - - 2,347,998
Current Previous Quarterly
Property Type Variation Sales Price + Equity Contribution - - - 3,193,973
Residential units Surface of units sold (sqm) - - - 2,965
Total value of residential arrears 349,526 359,095 -9,568 % of Total residential rent sold - - - 0.628%
% of total arrears 97.52% 98.22% -0.70% Multifamily - Subsidised
Single Family - Subsidised 17,219 18,621 -1,402 Number of units BOP 2,276 2,276 - -471
Arrears age Number of units sold - - - 46
Letter 1 - - - Value of units sold (MV) - - - 1,993,155
Letter 2 - - - Release Price - - - 1,939,983
Letter 3 17,219 18,621 -1,402 Sales Price + Equity Contribution - - - 1,939,983
Default 5,957 10,065 -4,108 Surface of units sold (sqm) - - - 3,983
Single Family - Non-subsidised % of Total residential rent sold - - - 0.720%
Arrears age - Multifamily - Non-subsidised
Letter 1 - - - Number of units BOP 4,272 4,273 - 333
Letter 2 - - - Number of units sold 3 1 2 95
Letter 3 468 322 147 Value of units sold (MV) 82,342 49,548 32,794 2,668,135
Default 5,083 4,451 631 Release Price 81,133 48,128 33,005 2,593,902
Multifamily - Subsidised 97,480 109,024 -11,544 Sales Price + Equity Contribution 81,984 63,800 18,184 3,341,724
Arrears age Surface of units sold (sqm) 165 61 104 4,801
Letter 1 - - - % of Total residential rent sold 0.035% 0.020% 0.015% 0.605%
Letter 2 - - - Commercial
Letter 3 97,480 109,024 -11,544 Number of units BOP 90 90 - -1
Default 115,582 136,305 -20,723 Number of units sold - - - -
Multifamily - Non-subsidised 234,358 231,128 3,231 Value of units sold (MV) - - - -
Arrears age Release Price - - - -
Letter 1 - - - Sales Price + Equity Contribution - - - -
Letter 2 - - - Surface of units sold (sqm) - - - -
Letter 3 234,358 231,128 3,231 % of Total commercial rent sold - - - -
Default 347,758 365,607 -17,849 Parking spaces
Total value of commercial arrears 8,878 6,502 2,376 Number of units BOP 735 736 -1 -17
% of total arrears 2.48% 1.78% 0.70% Number of units sold - 1 -1 19
Arrears age Value of units sold (MV) - 73,504 -73,504 79,005
Letter 1 - - - Release Price - 71,430 -71,430 71,430
Letter 2 - - - Sales Price + Equity Contribution - 142,000 -142,000 175,541
Letter 3 8,878 6,502 2,376 % of Total parking rent sold - 0 - 3.337%
Default 49,510 51,139 -1,630 Surplus generated 851 86,242 -85,391 1,734,534
Total arrears 358,404 365,597 -7,192 This list only includes units for which transfer of funds and security has been effected as of end of the quarter
Quarterly Variation = Current - previous quarter Cumulative Variation = 2005 Q4 data - Current
Quarterly Variation reflects the change in sales over the latest two quarters
*0n 30 June 2009 restrictions of 1 subsidised multifamily properties expired; comprising of 40 residential units.
This change will be reflected in the Q3 2009 Investror Report.
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CENTAURUS (ECLIPSE 2005-3) plc

Loan Details Property details
. Quarterly Cumulative
Loan Name ‘ Kwe ‘ Senior Loans Amortisation Property Type Current Previous Variation Variation
Period | Scheduled amortisation Residential units
Dec-05 - Total number of residential units 9,277 9,277 - -79
Senior Loan Junior Loan* Mar-06 502,359 Total residential rent invoiced 7,379,087 7,329,271 49,816 437,266
Initial Date Loan Balance 234,102,093 40,252,272 Jun-06 - Subsidised residential units
Current Loan Balance 221,097,929 41,448,364 Sep-06 500,214 # of Subsidised units 4,542 4,542 - -1,664
Loan Factor 0.944451 1.0297 Dec-06 490,779 % of total units 48.96% 48.96% - -17.372%
Interest Rate 6.10300% 8.47400% Mar-07 1,114,954 Rental area (sqm) 283,629 283,629 - -95,254
Margin 0.96000% 5.50000% Jun-07 482,991 Quarterly rent invoiced 3,933,417 3,900,113 33,305 -779,576
Current ICR 1.63 1.14 Sep-07 1,127,897 Quarterly rent per sgqm 13.87 13.75 0.12 143
Current DSCR 1.14 1.14 Dec-07 836,956 Non-subsidised residential units
Current Effective LTV 60.08% 69.05% Mar-08 1,300,134 # of Non-subsidised units 4,735 4,735 - 1,585
# of properties 209 Jun-08 849,343 % of total units 51.04% 51.04% - 17.372%
Remaining loan term 3.25 years \ 3.25 years Sep-08 1,442,361 Rental area (sqm) 252,168 252,168 - 90,478
* Junior Loan data in this table includes Deferred Interest. For further Dec-08 1,169,035 Quarterly rent invoiced 3,445,670 3,429,158 16,512 1,216,842
details please refer to page 9 et seq. Mar-09 1,816,106 Quarterly rent per sgqm 13.66 13.60 0.07 -0.12
Jun-09 1,164,332 Commercial
Property Concentration by Rental Income Sep-09 1,585,250 Total number of commercial units 162 162 - 18
City # Properties*® % total Dec-09 1,775,918 Total commercial rent invoiced 592,946 603,616 -10,671 -52,259
Kiel 209 100.00% Mar-10 1,775,918 Parking spaces
- - - Jun-10 1,775,918 Total number of parking units 2,888 2,885 3 15
- - - Sep-10 1,775,918 Total parking rent invoiced 81,641 81,442 199 1,683
- - - Dec-10 1,934,809 Total quarterly rent invoiced 8,053,673 8,014,329 39,344 386,690
- - - Mar-11 1,934,809 Data based on past Completed Sales and on Executed Sales for which the Sales proceeds have not
Subtotal 209 100.00% Jun-11 1,934,809 yet been received but are held by notaries in escrow
Rest - - Sep-11 1,934,809 Cumulative Variation = Current - 2005 Q4 data. Quarterly Variation = Current - previous quarter
Total 209 100.00% Dec-11 2,061,921 ICR History (Senior and Junior loans)
* Number of properties adjusted - the actual sale was Mar-12 2,061,921 25 -
completed in Q3 2007. Jun-12 2,061,921 )
Sep-12 2,061,921
The scheduled amortisation figure
for future quarters is based on day one 20
projections. Past quarters reflect the \
amortisation which actually happened. /\ /\
15
Senior Securitised| Senior Minority . \/ \/ \/
loan Lenders Junior Loan \
o———=1
Loan amount BOP 163,811,318 53,350,944 39,879,623 104 \ / \ / ~. / \ / \ ——
Accrued Deferred Interest BOP - - 844,850
Property value BOP 526,645,324 [ ——IcR senior ——ICR Junior —+—ICR Junior incl. Deferred Interest |
Property value sold (M) - 05 . . . . . . . . . . . . . . . . . . . . .
PropertyvalueEC')Pl 526,645,324 - - O 7 » £ » © 9 T » FE » O 9 T » E » O 9 T > F
Scheduled amortisation 878,287 286,045 - g ¢ %8 3 § 2 &8 ¢ 8 3 § & &8 3% 3 § 2 %3 ¢ % 3
Amortisation from property sale - - - S 2 g 7 s 2 g 3 g S s 2 S 8 8 8 S 8 g 3 g 3
RCF drawdown (repayment) 1,850,000
Deferred Interest per Quarter - - 723,891 DSCR History (Senior loan)
Loan amount EOP 162,933,031 53,064,899 39,879,623 e
Deferred Interest EOP - - 1,568,741 i
Other amortisation - - -
Loan Comment 20
The Junior loan has been put on watchlist, please see page 35 for further comment.
1. — . /\ -
1.0 4
0.5 T T T T T T T T T T T T T T T T T T T T T
3352283833285 8335228%8E83:
&8 2 8 8 28 83 8 % 8§82 g8 823 g 88 3 3 8
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CENTAURUS (ECLIPSE 2005-3) plc

LOAN BY LOAN INFORMATION

Disposal Analysis

" . Quarterly Cumulative
Property Type Current Previous Variation Variation
Residential units
Single Family - Subsidised
Number of units BOP 53 53 - -
Number of units sold - - - -
Value of units sold (MV) - - - -
Release Price - - - -
Sales Price + Equity Contribution - - - -
Surface of units sold (sgm) - - - -
% of Total residential rent sold - - - -
Single Family - Non-subsidised
Number of units BOP 27 27 - 2
Number of units sold - - - 2
Value of units sold (MV) - - - 206,148
Release Price - - - 206,628
Sales Price + Equity Contribution - - - 256,000
Surface of units sold (sqm) - - - 187
% of Total residential rent sold - - - 0.053%
Multifamily - Subsidised
Number of units BOP 4,690 4,690 - -1,471
Number of units sold - - - 10
Value of units sold (MV) - - - 467,553
Release Price - - - 444,793
Sales Price + Equity Contribution - - - 691,900
Surface of units sold (sqgm) - - - 715
% of Total residential rent sold - - - 0.122%
Multifamily - Non-subsidised
Number of units BOP 4,523 4,523 - 1,390
Number of units sold - - - 38
Value of units sold (MV) - - - 1,837,164
Release Price - - - 1,832,779
Sales Price + Equity Contribution - - - 2,313,321
Surface of units sold (sqm) - - - 2,357
% of Total residential rent sold - - - -58.709%
Commercial
Number of units BOP 167 167 - 23
Number of units sold - - - -
Value of units sold (MV) - - - -
Release Price - - - -
Sales Price + Equity Contribution - - - -
Surface of units sold (sqm) - - - -
% of Total commercial rent sold - - - -
Parking spaces
Number of units BOP 2,893 2,893 - 20
Number of units sold - - - 2
Value of units sold (MV) - - - 7,500
Release Price - - - -
Sales Price + Equity Contribution - - - 14,500
% of Total parking rent sold - - - 0.079%
Surplus generated - - - 791,521

Loan Details
Loan Name ‘ KWG ‘
Senior Loan Junior Loan
Initial Date Loan Balance 234,102,093 40,252,272
Current Loan Balance 221,097,929 | 41,448,364
Loan Factor 0.944451 1.029715
Interest Rate 6.10300% 8.47400%
Margin 0.96000% 5.50000%
Current ICR 1.63 1.14
Current DSCR 1.14 1.14
Current LTV 60.08% 69.05%
# of properties 209
Remaining loan term 3.25 years \ 3.25 years
Arrears Analysis*
. Quarterly
Property Type Current Previous Variation
Residential units
Total value of residential arrears 382,961 375,698 7,263
% of total arrears 81.57% 82.25% -0.68%
Single Family - Subsidised 657 1,184 -527
Arrears age
Letter 1 220 540 -320
Letter 2 - - -
Letter 3 437 644 -206
Default - 283 -283
Single Family - Non-subsidised
Arrears age
Letter 1 1,046 995 52
Letter 2 - - -
Letter 3 2,121 2,082 39
Default 62 187 -124
Multifamily - Subsidised 193,578 183,115 10,464
Arrears age
Letter 1 41,796 46,531 -4,735
Letter 2 6,106 4,407 1,700
Letter 3 145,676 132,177 13,499
Default 34,228 46,630 -12,402
Multifamily - Non-subsidised 185,558 188,322 -2,764
Arrears age
Letter 1 43,472 38,172 5,300
Letter 2 7,253 2,942 4,312
Letter 3 134,833 147,208 -12,375
Default 35,087 36,507 -1,419
Total value of commercial arrears 86,535 81,088 5,447
% of total arrears 18.43% 17.75% 0.68%
Arrears age
Letter 1 6,504 3,976 2,528
Letter 2 887 1,145 -258
Letter 3 79,144 75,967 3,177
Default 4,414 16,251 -11,837
Total arrears 469,496 456,785 12,711

Quarterly Variation = Current - previous quarter

This list only includes units for which transfer of funds and security has been effected as of end of the quarter

Cumulative Variation = 2005 Q4 data - Current

Quarterly Variation reflects the change in sales over the latest two quarters
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CENTAURUS (ECLIPSE 2005-3) plc

LOAN BY LOAN INFORMATION

Loan Details Property details
N Quarterly Cumulative
Loan Name ‘ GAB ‘ Senior Loans Amortisation Property Type Current Previous Variation Variation
Period | Scheduled amortisation Residential units
Dec-05 343,926 Total number of residential units 6,120 6,122 -2 -5
Senior Loan Junior Loan* Mar-06 105,164 Total residential rent invoiced 4,770,469 4,738,920 31,549 -47,365
Initial Date Loan Balance 183,358,539 23,757,600 Jun-06 40,204 Subsidised residential units
Current Loan Balance 173,028,370 25,328,774 Sep-06 103,412 # of Subsidised units 2,304 2,304 - -1,817
Loan Factor 0.943661 1.0661 Dec-06 699,225 % of total units 37.65% 37.63% 0.012% -29.63%
Interest Rate 6.03300% 8.47400% Mar-07 441,197 Rental area (sqm) 147,430 147,430 - -121,592
Margin 0.89000% 5.50000% Jun-07 677,507 Quarterly rent invoiced 1,778,170 1,775,732 2,438 -1,327,859
Current ICR 1.89 1.10 Sep-07 434,521 Quarterly rent per sgqm 12.06 12.04 0.02 0.52
Current DSCR 1.10 1.10 Dec-07 888,643 Non-subsidised residential units
Current Effective LTV 57.94% 65.81% Mar-08 640,033 # of Non-subsidised units 3,816 3,818 -2 1,812
# of properties 296 Jun-08 887,356 % of total units 62.35% 62.37% -0.012% 29.63%
Remaining loan term 3.25 years \ 3.25 years Sep-08 637,749 Rental area (sqm) 244,606 244,606 - 121,439
* Junior Loan data in this table includes Deferred Interest. For further Dec-08 1,098,345 Quarterly rent invoiced 2,992,299 2,963,188 29,111 1,280,494
details please refer to page 9 et seq. Mar-09 846,775 Quarterly rent per sgqm 12.23 1211 0.12 -1.67
Jun-09 1,097,681 Commercial
Property Concentration by Rental Income Sep-09 1,002,091 Total number of commercial units 29 29 - 1
City # Properties % total Dec-09 1,108,027 Total commercial rent invoiced 34,627 35,076 -449 -3,952
Mbonchengla 293 95.56% Mar-10 1,108,027 Parking spaces
Osnabrtick 3 4.44% Jun-10 1,108,027 Total number of parking units 1,911 1,911 - 1
- - - Sep-10 1,108,027 Total parking rent invoiced 121,075 121,099 -24 -5,946
- - - Dec-10 1,196,308 Total quarterly rent invoiced 4,926,172 4,895,096 31,076 -57,204
- - - Mar-11 1,196,308 Data based on past Completed Sales and on Executed Sales for which the Sales proceeds have not
Subtotal 296 100.00% Jun-11 1,196,308 yet been received but are held by notaries in escrow
Rest - - Sep-11 1,196,308 Cumulative Variation = Current - 2005 Q4 data. Quarterly Variation = Current - previous quarter
Total 296 100.00% Dec-11 1,266,933 ICR History (Senior and Junior loans)
Mar-12 1,266,933
Jun-12 1,266,933 257
Sep-12 1,266,933

The scheduled amortisation figure

for future quarters is based on day one
projections. Past quarters reflect the
amortisation which actually happened.

Senior Senior Minority .
" Junior Loan
Securitised loan Lenders 10 ;

Loan amount BOP 129,424,416 42,187,227 23,724,842 7/ o N— v o )
/::;pr:ﬁt(:lezlfjgr;génter%t Bop - 332 09(-) 000 1,161,568 05 ‘ ——ICR Senior —=—ICR Junior —==—ICR Junior incl. Deferred Interest ‘

. ? .. T T T T T T T T T T T T T T T T T T T T T
Property value sold (MV) - - - - — - — - —
Property value EOP 332,090,000 - - g 3’ i:,? § g 8 3‘? 3’ E.‘): § :C: 8 ?% 3‘ 1;*:.? % g 8 g 3’ 1;*:.? %
Scheduled amortisation 828,010 269,671 - 2 8§ 8 8 2 8 3383 2 % § 23 39 8 8 5 88 3 3 8
Amortisation from property sale - - -
RCF drawdown (repayment) 0 DSCR History (Senior loan)
Deferred Interest per Quarter - - 442,364
Loan amount EOP 128,596,406 41,917,557 23,724,842 2514
Deferred Interest EOP - - 1,603,932
Other amortisation - - -

2.0

Loan Comment
The Junior loan has been put on watchlist, please see page 35 for further comment.

1.0
=—DSCR Senior
S5+—7—"7 71 7T T T T T T T T T T T T T T T T T
O 7 » £ » © Y P 2 E 2 O 9 TP X E 2 O 9 T 2 E
o) o) (o] o)
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LOAN BY LOAN INFORMATION

Disposal Analysis

Property Type

Current*

Previous

Quarterly
Variation

Cumulative
Variation

Residential units

Single Family - Subsidised

Number of units BOP

Number of units sold

Value of units sold (MV)

Release Price

Sales Price + Equity Contribution

Surface of units sold (sqm)

% of Total residential rent sold

Single Family - Non-subsidised

Number of units BOP

Number of units sold

Value of units sold (MV)

Release Price

Sales Price + Equity Contribution

Surface of units sold (sqm)

% of Total residential rent sold

Multifamily - Subsidised

Number of units BOP

-1,342

Number of units sold

2

Value of units sold (MV)

51,130

Release Price

49,923

Sales Price + Equity Contribution

120,150

Surface of units sold (sqm)

85

% of Total residential rent sold

0.014%

Multifamily - Non-subsidised

Number of units BOP

1,334

Number of units sold

Value of units sold (MV)

3
244,988

Release Price

238,294

Sales Price + Equity Contribution

310,000

Surface of units sold (sqm)

313

% of Total residential rent sold

0.076%

Commercial

Number of units BOP

Number of units sold

Value of units sold (MV)

Release Price

Sales Price + Equity Contribution

Surface of units sold (sqm)

% of Total commercial rent sold

Parking spaces

Number of units BOP

Number of units sold

Value of units sold (MV)

Release Price

Sales Price + Equity Contribution

% of Total parking rent sold

Loan Details
‘Loan Name GAB ‘
Senior Loan Junior Loan
Initial Date Loan Balance 183,358,539 | 23,757,600
Current Loan Balance 173,028,370 25,328,774
Loan Factor 0.943661 1.066134
Interest Rate 6.03300% 8.47400%
Margin 0.89000% 5.50000%
Current ICR 1.89 1.10
Current DSCR 1.10 1.10
Current LTV 57.94% 65.81%
# of properties 296
Remaining loan term 3.25 years \ 3.25 years
Arrears Analysis
. Quarterly
Property Type Current Previous Variation
Residential units
Total value of residential arrears 41,516 32,447 9,069
% of total arrears 99.64% 94.72% 4.92%
Single Family - Subsidised 444 573 -129
Arrears age
Letter 1 - 573 -573
Letter 2 - - -
Letter 3 444 - 444
Default - 534 -534
Single Family - Non-subsidised
Arrears age -
Letter 1 - - -
Letter 2 - - -
Letter 3 - - -
Default - - -
Multifamily - Subsidised 14,157 8,725 5,432
Arrears age
Letter 1 4,609 4,044 565
Letter 2 6911 4,156 2,755
Letter 3 2,637 525 2,112
Default 65,495 66,315 -820
Multifamily - Non-subsidised 26,915 23,149 3,766
Arrears age
Letter 1 8,241 12,928 -4,687
Letter 2 17,067 9,609 7,458
Letter 3 1,607 612 995
Default 141,262 142,769 -1,506
Total value of commercial arrears 150 1,807 -1,657
% of total arrears 0.36% 5.28% -4.92%
Arrears age
Letter 1 - - -
Letter 2 150 1,807 -1,657
Letter 3 - - -
Default 11,291 11,910 -620
Total arrears 41,666 34,255 7,412

Surplus generated

5,000

-5,000

141,932

Quarterly Variation = Current - previous quarter

This list only includes units for which transfer of funds and security has been effected as of end of the quarter

Cumulative Variation = 2005 Q4 data - Current

Quarterly Variation reflects the change in sales over the latest two quarters
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LOAN BY LOAN INFORMATION

Loan Details Property details
. Quarterl Cumulative
Loan Name ‘ CEWG ‘ Senior Loans Amortisation Property Type Current Previous Variatimz, Variation
Period | Scheduled amortisation Residential units
Dec-05 128,376 Total number of residential units 3,482 3,490 -8 -109
Senior Loan Junior Loan* Mar-06 127,727 Total residential rent invoiced 2,919,608 2,922,159 -2,551 -56,296
Initial Date Loan Balance 140,979,557 28,306,919 Jun-06 127,727 Subsidised residential units
Current Loan Balance 132,597,917 28,471,475 Sep-06 126,922 # of Subsidised units - - - -459
Loan Factor 0.940547 1.0058 Dec-06 251,902 % of total units 0.00% 0.00% - -12.782%
Interest Rate 9.22310% 8.47400% Mar-07 251,495 Rental area (sqm) - - - -33,475
Margin 0.74000% 5.50000% Jun-07 251,060 Quarterly rent invoiced - - - -349,612
Current ICR 1.74 1.15 Sep-07 251,521 Quarterly rent per sgqm - - - -10.44
Current DSCR 1.15 1.15 Dec-07 324,523 Non-subsidised residential units
Current Effective LTV 74.16% 90.09% Mar-08 323,972 # of Non-subsidised units 3,482 3,490 -8 350
# of properties 256 Jun-08 323,528 % of total units 100.00% 100.00% - 12.782%
Remaining loan term 3.25years | 3.25 years Sep-08 323,410 Rental area (sqm) 231,778 232,247 -469 26,063
* Junior Loan data in this table includes Deferred Interest. For further Dec-08 397,449 Quarterly rent invoiced 2,915,616 2,922,159 -6,544 289,323
details please refer to page 9 et seq. Mar-09 396,878 Quarterly rent per sgqm 12.58 12.58 -0.00 -0.19
Jun-09 395,994 Commercial
Property Concentration by Rental Income Sep-09 410,801 Total number of commercial units 12 12 - -1
City # Properties % total Dec-09 449,314 Total commercial rent invoiced 32,027 32,527 -500 -3,399
Wauppertal 74 29.45% Mar-10 449,314 Parking spaces
Leverkusen 43 24.73% Jun-10 449,314 Total number of parking units 1,021 1,017 4 -24
Hagen 23 10.84% Sep-10 449,314 Total parking rent invoiced 74,925 76,220 -1,296 -4,105
Dusseldorf 21 9.15% Dec-10 481,408 Total quarterly rent invoiced 3,026,560 3,030,907 -4,347 -62,634
Remscheid* 13 2.97% Mar-11 481,408 Data based on past Completed Sales and on Executed Sales for which the Sales proceeds have not
Subtotal 174 77.13% Jun-11 481,408 yet been received but are held by notaries in escrow
Rest 82 22.87% Sep-11 481,408 Cumulative Variation = Current - 2005 Q4 data. Quarterly Variation = Current - previous quarter
Total 256 100.00% Dec-11 507,083 ICR History (Senior and Junior loans)
Mar-12 507,083
jun-12 507,083 257
Sep-12 507,083
The scheduled amortisation figure
for future quarters is based on day one 20
projections. Past quarters reflect the
amortisation which actually happened. s \ A N\ PN /
Senior Senior Minority Juniior Loan \/ \/ \/ —
Securitised loan Lenders 1o \ . : A
Loan amount BOP 99,823,414 32,511,022 27,456,012 07 . a - .
Accrued Deferred Interest BOP - - 527,385 \/ \/ \/ \/ S o ——.
Property value BOP 178,749,803 \ = |CR Senior —-=I|CR Junior === |CR Junior incl. Deferred Interest \
Property value sold (MV) - 0.5 T T L T T T T — T T T T — T T T T _
Property value EOP 178,749,803 - - § &€ ¢ 5§ £ 8 8§ 2 ¢ 5 g 8 fF & & 5 £ g 8 & 2 %
Scheduled amortisation 298,709 97,285 - § 2 8 8 & 8 8 3 § % § %8 8§ 8 8 8 g 8 &8 83 & 8
Amortisation from property sale 30,569 9,956 9,336
RCF drawdown (repayment) -
Deferred Interest per Quarter - - 506,751 DSCR History (Senior loan)
Loan amount EOP 99,494,136 32,403,781 27,456,012
Deferred Interest EOP - - 1,015,463 2.5+
Other amortisation - - -
Loan Comment 2.0
The Junior loan has been put on watchlist, please see page 35 for further comment.
B \/\/\/\/\_—\/\
1.0
0.5 - - - - - - - - - - - - - - - - - - - - -
£ 25 8 F & ¢ 5§28 855 ¢ 2% ¢ ¢ 5§
8 8 8 8 ¢ 8 8 3 § %8 g 8 8 8 8 8 g 8 g 2 38 8
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Loan Details Disposal Analysis
« ) Quarterly Cumulative
‘Loan Name ‘ GEWG ‘ Property Type Current Previous Variation Variation
Residential units
Senior Loan | Junior Loan Single Family - Subsidised
Initial Date Loan Balance 140,979,557 | 28,306,919 Number of units BOP - - - -
Current Loan Balance 132,597,917 28,471,475 Number of units sold - - - -
Loan Factor 0.940547 1.005813 Value of units sold (MV) - - - -
Interest Rate 9.22310% 8.47400% Release Price - - - -
Margin 0.74000% 5.50000% Sales Price + Equity Contribution - - - -
Current ICR 1.74 1.15 Surface of units sold (sqm) - - - -
Current DSCR 1.15 1.15 % of Total residential rent sold - - - -
Current LTV 74.16% 90.09% Single Family - Non-subsidised
# of properties 256 Number of units BOP 13 13 - 1
Remaining loan term 3.25years | 3.25 years Number of units sold - - - -
Value of units sold (MV) - - - -
Arrears Analysis Release Price - - - -
Current Previous Quarterly
Property Type Variation Sales Price + Equity Contribution - - - -
Residential units Surface of units sold (sqm) - - - -
Total value of residential arrears 260,633 287,991 -27,358 % of Total residential rent sold - - - -
% of total arrears 98.63% 99.47% -0.84% Multifamily - Subsidised
Single Family - Subsidised - - - Number of units BOP - - - -459
Arrears age Number of units sold - - - -
Letter 1 - - - Value of units sold (MV) - - - -
Letter 2 - - - Release Price - - - -
Letter 3 - - - Sales Price + Equity Contribution - - - -
Default - - - Surface of units sold (sqm) - - - -
Single Family - Non-subsidised % of Total residential rent sold - - - -
Arrears age - Multifamily - Non-subsidised
Letter 1 - - - Number of units BOP 3,502 3,511 -9 340
Letter 2 - - - Number of units sold 1 9 -8 111
Letter 3 - - - Value of units sold (MV) 49,931 351,807 -301,876 5,980,458
Default - - - Release Price 49,861 348,937 -299,077 5,994,551
Multifamily - Subsidised - - - Sales Price + Equity Contribution 75,900 461,410 -385,510 7,532,288
Arrears age Surface of units sold (sqm) 73 452 -378 7,347
Letter 1 - - - % of Total residential rent sold 0.039% 0.206% -0.167% 3.367%
Letter 2 - - - Commercial
Letter 3 - - - Number of units BOP 13 13 - -
Default - - - Number of units sold - - -
Multifamily - Non-subsidised 260,633 287,991 -27,358 Value of units sold (MV) - - - -
Arrears age Release Price - - - -
Letter 1 5,989 2,474 3,516 Sales Price + Equity Contribution - - - -
Letter 2 - 128 -128 Surface of units sold (sqm) - - - -
Letter 3 254,644 285,389 -30,746 % of Total commercial rent sold - - - -
Default 39,979 15,007 24,972 Parking spaces
Total value of commercial arrears 3,628 1,530 2,097 Number of units BOP 1,040 1,040 - -5
% of total arrears 1.37% 0.53% 0.84% Number of units sold - - - 7
Arrears age Value of units sold (MV) - - - 64,100
Letter 1 - - - Release Price - - - -
Letter 2 - - - Sales Price + Equity Contribution - - - 64,100
Letter 3 3,628 1,530 2,097 % of Total parking rent sold - - - 0.735%
Default - 9 -9 Surplus generated 26,039 112,473 -86,433 1,601,837
Total arrears 264,261 289,521 -25,261 This list only includes units for which transfer of funds and security has been effected as of end of the quarter
Quarterly Variation = Current - previous quarter Cumulative Variation = 2005 Q4 data - Current
Quarterly Variation reflects the change in sales over the latest two quarters
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Table (1) - Watch List

Loan Loan Name Balance LTV Watchlist reason
2 Bremische 31,307,203 66.9% |€120,000 has been drawn under the RCF on 30 June 2009. The increased balance of €2,620,000 was rolled over until 30 September 2009.

The Senior Interest & Debt Service Cover ratios weakened as a result of increased Total Debt Servicing costs (+ 15%) in conjunction with a 13% lower Net Operating Income. The reported Rental Income has
remained stable compared to the previous quarter.

The largest cost item for Bremische were the payments under the hedging arrangement; the difference compared to the previous quarter is €486k (up 304%). Personnel Expenses decreased 45% after having
increased 122% in Q1 2009 in relation to bonus

and severance payments. All remaining costs increased in the second quarter (after they had decreased in the previous quarter): General and Administrative Expenses 18% and Maintenance Expenses 41% as a
result of seasonal fluctuations and a provision

which has been made. All costs have been in line with the 2009 budget.

Expenses for Continuing Debt were 14% higher and Scheduled Repayments for the Senior Facility were 208% higher then in the previous quarter quarter.

The Obligor has exercised the right to defer interest payments under the Junior loan facility. If the Junior loan interest payment of €558k was included in the calculation of the Junior ICR ratio, it would be 0.87x, whi
the previous period.

Both, Senior and Junior LTV decreased compared to the previous period.

Vacancy increased 0.18%, which represents a growth of 1.9%.
Total rent arrears decreased 2.0% during the reporting period and comprise 6.4% of Net Rental Income.

3 KWG 39,879,623 69.0% |KWG repaid € 1,600,000 of the RCF during the second quarter and drew €2,550,000 on 30 June which is scheduled to be repaid in course of Q3 2009 and €2,550,000 was rolled over until 30 September 2009.

The Interest & Debt Service Cover ratios weakened as 21% lower Net Operating Income overcompensated 9% lower Debt Service costs. Payments under the hedging arrangement were compared to the previous
quarter €787k or 367% higher.

The Rental Income remained stable. General & Administrative Expenses decreased 11% (after having increased 11% in the previous quarter because of an adjustment posting).

All remaining costs increased in the reporting period: Capital Expenditures, the major item in absolute terms after Hedging, increased from zero to €385k. Further Maintenance costs had increased 29% mainly as &
result of unscheduled repairs/maintenance. The borrower confirmed that all expenses were in line with the budget.

The total Debt Service Obligations decreased as 328% higher Continuing Debt was overcompensated by 37% lower for Senior Debt and Interest Expenses.

The Obligor has exercised the right to defer interest payments amounting to €724k under the Junior loan facility. If the Junior loan interest payment was included in the calculation of the Junior ICR ratio, it would b
0.97x, which represents a decrease compared to the previous period.

Senior and Junior LTV increased compared to the previous period due to the increased utilisation of the RCF and the Deferred Junior Loan interest.

Vacancy further decreased 0.19%, which represents a negative growth of 3.47%.
Total rent arrears increased 2.8% during the reporting period to 5.8% of Net Rental Income.

4 GAB 23,724,842 65.8% |The outstanding RCF balance of €2,550,000 was rolled over until 30 September 2009.

Debt Service and Interest Cover ratios weakened as the result of 16% lower Net Operating Income in conjunction with 2% higher Debt Service Expenses.

The difference in payments under the hedging arrangement compared to the previous quarter is €604k (up 337%), which explains the decline in Net Operating Income.

Net Rental Income remained stable in Q2 2009. Personnel Expenses decreased 19%. The borrower confirmed that all expenses were in line with the budget. Analysing the changes of the remaining expenses
suggests no major fluctuation in absolute terms.

The Obligor has exercised the right to defer interest payments amounting to €442k under the Junior loan facility. If the Junior loan interest payment was included in the calculation of the Junior ICR ratio, it would b
0.95x, which represents an increase compared to the previous period.

Both, Senior and Junior LTV decreased compared to the previous period.

Vacancy decreased by 0.27%, which represents a reduction of 3.13%.
Total rent arrears increased another 21.6% during the reporting period to 0.85% of Net Rental Income.
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Table (1) - Watch List (continued)

5 GEWG 27,886,701 90.1% |The outstanding RCF balance of €700,000 was rolled over until 30 September 2009.

All Debt Service Cover ratios weakened in the reporting period due to 32% lower Net Operating Income which overcompensated a decrease of 31% in Debt Service Expenses. After the Rental Income had increased 2%
in Q1 2009, it decreased 2% in the second quarter.

As for the other Obligors, the Net Operating Income decreased mainly because of net payments under the hedging arrangement; compared to the previous quarter the difference is €446k (up 324%).

€44k Capex was spent. Expenses for Maintenance were 24% lower. Personnel Expenses were 9% higher (after having decreased 23% in the previous quarter) mainly as a result of delayed severance payments. All costs
are in line with the budget. Analysing the changes of the remaining expenses suggests no major fluctuation in absolute terms.

The Obligor has exercised the right to defer interest payments amounting to €497k under the Junior loan facility. If the Junior loan interest payment was included in the calculation of the Junior ICR ratio, it would be
0.92x, which represents an increase compared to the previous period.

The Senior LTV decreased compared to the previous period. The outstanding Deferred Interest Amount is part of the Junior LTV calculation. Therefore the ratio increased compared to the previous period.
The vacancy rate increased further 0.27% (which represents a growth of 3.6%).

Total rent arrears decreased by 8.7% during the reporting period to 8.7% of Net Rental Income.

Table (2) - Delinquencies

Loan | Loan Name Balance LTV Deli ie

No loans are Delinquent

Table (3) - Special servicing resolution

Loan | Loan Name Balance LTV Special servicing update

No loans are being Specially Serviced

Table (4) - Loan loss realisation

Loan | Loan Name Balance LTV Realised losses description

No loan loss has been Realised
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