IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN THE
UNITED STATES. NOT FOR DISTRIBUTION TO ANY PERSON THAT IS NOT A QUALIFIED
INVESTOR WITHIN THE MEANING OF THE PROSPECTUS DIRECTIVE. IF YOU ARE A
RETAIL INVESTOR, DO NOT CONTINUE.

IMPORTANT: You must read the following before continuing. The following applies to the preliminary
prospectus following this page, and you are therefore advised to read this carefully before reading, accessing
or making any other use of the preliminary prospectus. In accessing the preliminary prospectus, you agree to
be bound by the following terms and conditions, including, any modifications to them any time you receive
any information from us as a result of such access.

NOTHING IN THIS (ELECTRONIC) TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES
FOR SALE OR A SOLICITATION OF AN OFFER IN THE UNITED STATES OR ANY OTHER
JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE NOTES HAVE NOT BEEN, AND WILL
NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE
SECURITIES ACT), OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR
OTHER JURISDICTION. THE NOTES MAY NOT BE OFFERED, SOLD OR DELIVERED WITHIN
THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS
DEFINED IN REGULATION S UNDER THE SECURITIES ACT), EXCEPT PURSUANT TO AN
EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES
LAWS.

THE NOTES OFFERED AND SOLD BY THE ISSUER MAY NOT BE PURCHASED BY, OR FOR THE
ACCOUNT OR BENEFIT OF, ANY “U.S. PERSON” AS DEFINED IN THE U.S. RISK RETENTION
RULES (RISK RETENTION U.S. PERSONS). PROSPECTIVE INVESTORS SHOULD NOTE THAT
THE DEFINITION OF “U.S. PERSON” IN THE U.S. RISK RETENTION RULES IS DIFFERENT FROM
THE DEFINITION OF “U.S. PERSON” IN REGULATION S OF THE SECURITIES ACT. EACH
PURCHASER OF THE NOTES OR A BENEFICIAL INTEREST THEREIN ACQUIRED IN THE
INITIAL DISTRIBUTION OF THE NOTES, BY ITS ACQUISITION OF THE NOTES OR A
BENEFICIAL INTEREST THEREIN, WILL BE DEEMED TO HAVE MADE CERTAIN
REPRESENTATIONS AND AGREEMENTS, INCLUDING THAT IT (1) IS NOT A RISK RETENTION
U.S. PERSON, (2) IS ACQUIRING SUCH NOTE OR A BENEFICIAL INTEREST THEREIN FOR ITS
OWN ACCOUNT AND NOT WITH A VIEW TO DISTRIBUTE SUCH NOTE, AND (3) IS NOT
ACQUIRING SUCH NOTE OR A BENEFICIAL INTEREST THEREIN AS PART OF A SCHEME TO
EVADE THE REQUIREMENTS OF THE U.S. RISK RETENTION RULES (INCLUDING ACQUIRING
SUCH NOTE THROUGH A NON-RISK RETENTION U.S. PERSON, RATHER THAN A RISK
RETENTION U.S. PERSON, AS PART OF A SCHEME TO EVADE THE 10 PER CENT. RISK
RETENTION U.S. PERSON LIMITATION IN THE EXEMPTION PROVIDED FOR IN SECTION 20 OF
THE U.S. RISK RETENTION RULES). PLEASE REFER TO THE RISK FACTOR ENTITLED "U.S.
RISK RETENTION REQUIREMENTS" FOR MORE DETAILS.

THE FOLLOWING PRELIMINARY PROSPECTUS MAY NOT BE FORWARDED OR DISTRIBUTED
TO ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER,
AND IN PARTICULAR, MAY NOT BE FORWARDED TO ANY U.S. PERSON OR TO ANY UNITED
STATES ADDRESS. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THE
PRELIMINARY PROSPECTUS IN WHOLE OR IN PART IS UNAUTHORIZED. FAILURE TO
COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR
THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — THE NOTES ARE NOT INTENDED
TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO AND SHOULD NOT BE
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OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY RETAIL INVESTOR IN THE
EUROPEAN ECONOMIC AREA (EEA). FOR THESE PURPOSES, A RETAIL INVESTOR MEANS A
PERSON WHO IS ONE (OR MORE) OF: (I) A RETAIL CLIENT AS DEFINED IN POINT (11) OF
ARTICLE 4(1) OF DIRECTIVE 2014/65/EU (MIFID II); OR (II) A CUSTOMER WITHIN THE
MEANING OF DIRECTIVE 2002/92/EC (INSURANCE MEDIATION DIRECTIVE), WHERE THAT
CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT AS DEFINED IN POINT (10)
OF ARTICLE 4(1) OF MIFID II; OR (IIl) NOT A QUALIFIED INVESTOR AS DEFINED IN
DIRECTIVE 2003/71/EC (AS AMENDED, THE PROSPECTUS DIRECTIVE). CONSEQUENTLY NO
KEY INFORMATION DOCUMENT REQUIRED BY REGULATION (EU) NO 1286/2014 (THE PRIIPS
REGULATION) FOR OFFERING OR SELLING THE NOTES OR OTHERWISE MAKING THEM
AVAILABLE TO RETAIL INVESTORS IN THE EEA HAS BEEN PREPARED AND THEREFORE
OFFERING OR SELLING THE NOTES OR OTHERWISE MAKING THEM AVAILABLE TO ANY
RETAIL INVESTOR IN THE EEA MAY BE UNLAWFUL UNDER THE PRIIPS REGULATION.

MIFID II PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY
TARGET MARKET - SOLELY FOR THE PRODUCT APPROVAL PROCESS OF EACH OF
COOPERATIEVE RABOBANK U.A., ING BANK N.V., MERRILL LYNCH INTERNATIONAL,
SOCIETE GENERALE AND WELLS FARGO SECURITIES INTERNATIONAL LIMITED
(COLLECTIVELY, THE MANUFACTURERS), THE TARGET MARKET ASSESSMENT IN RESPECT
OF THE NOTES HAS LED TO THE CONCLUSION THAT: (I) THE TARGET MARKET FOR THE
NOTES IS ELIGIBLE COUNTERPARTIES AND PROFESSIONAL CLIENTS ONLY, EACH AS
DEFINED IN MIFID II; AND (II) ALL CHANNELS FOR DISTRIBUTION OF THE NOTES TO
ELIGIBLE COUNTERPARTIES AND PROFESSIONAL CLIENTS ARE APPROPRIATE. ANY
PERSON SUBSEQUENTLY OFFERING, SELLING OR RECOMMENDING THE NOTES (A
DISTRIBUTOR) SHOULD TAKE INTO CONSIDERATION THE MANUFACTURERS’ TARGET
MARKET ASSESSMENT; HOWEVER, A DISTRIBUTOR SUBJECT TO MIFID II IS RESPONSIBLE
FOR UNDERTAKING ITS OWN TARGET MARKET ASSESSMENT IN RESPECT OF THE NOTES
(BY EITHER ADOPTING OR REFINING THE MANUFACTURERS‘ TARGET MARKET
ASSESSMENT) AND DETERMINING APPROPRIATE DISTRIBUTION CHANNELS.

Confirmation of your Representation: In order to be eligible to view the preliminary prospectus or make
an investment decision with respect to the securities, investors must not be a U.S. person (within the meaning
of Regulation S under the Securities Act). If the preliminary prospectus is being sent at your request, by
accepting the e-mail and accessing the preliminary prospectus, you shall be deemed to have represented to us
that you are not a U.S. person, the electronic mail address that you gave us and to which this e-mail has been
delivered is not located in the United States (including, but not limited to, Puerto Rico, the U.S. Virgin
Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands), any States of the United
States or the District of Columbia and that you consent to delivery of such preliminary prospectus by
electronic transmission.

You are reminded that the preliminary prospectus has been delivered to you on the basis that you are a
person into whose possession the preliminary prospectus may be lawfully delivered in accordance with the
laws of jurisdiction in which you are located and you may not, nor are you authorised to, deliver the
preliminary prospectus to any other person.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or
solicitation in any place where offers or solicitations are not permitted by law. If a jurisdiction requires that
the offering be made by a licensed broker or dealer and the underwriters or any affiliate of the underwriters
is a licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by the underwriters
or such affiliate on behalf of the Issuer in such jurisdiction.

The preliminary prospectus is obtained by you in an electronic form. You are reminded that documents

transmitted via this medium may be altered or changed during the process of electronic transmission and
consequently none of SAECURE 16 B.V., Cooperatieve Rabobank U.A., ING Bank N.V., Merrill Lynch
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International, Société Générale and Wells Fargo Securities International Limited or any person who controls
them nor any director, officer, employee nor agent of it or affiliate of any such person accepts any liability or
responsibility whatsoever in respect of any difference between the preliminary prospectus distributed to you
in electronic format and the hard copy version available to you on request from Codperatieve Rabobank
U.A., ING Bank N.V., Merrill Lynch International, Sociét¢ Générale and Wells Fargo Securities
International Limited.

Neither the Arranger, nor the Managers nor any of their respective affiliates accepts any responsibility
whatsoever for the contents of this document or for any statement made or purported to be made by any of
them, or on any of their behalf, in connection with the issue or the offer. The Arranger and the Managers and
their respective affiliates accordingly disclaim any and all liability whether arising in tort, contract or
otherwise which they might otherwise have in respect of such document or any such statement. No
representation or warranty express or implied, is made by any of the Arranger or the Managers or their
respective affiliates as to the accuracy, completeness, verification or sufficiency of the information set out in
this document.

The Managers are acting exclusively for the Issuer and no one else in connection with the offer. They will
not regard any other person (whether or not a recipient in this document) as its client in relation to the offer
and will not be responsible to anyone other than the Issuer for providing the protections afforded to its clients
nor for giving advice in relation to the offer or any transaction or arrangement referred to herein.
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PROSPECTUS DATED 8 NOVEMBER 2018

SAECURE 16 B.V. as Issuer
(incorporated with limited liability in the Netherlands)

Class A Class B Class C
Principal Amount EUR 875,000,000 EUR 65,900,000 EUR 9,500,000
Issue Price 100.206% 100% 100%
Interest rate up to and Three-month EURIBOR + 0% 0%
excluding the First Optional | 0.40% per annum with an
Redemption Date aggregate minimum interest

rate of 0.00 per cent. per

annum
Interest rate as from and Three-month EURIBOR up to | 0% 0%

including the First Optional
Redemption Date

a maximum rate of 5 per cent.
per annum (the EURIBOR
Agreed Rate) + 0.40% per
annum with an aggregate
minimum interest rate of 0.00
per cent. per annum

Class A Excess
Consideration as from and
including the First Optional
Redemption Date

On each Notes Payment Date after the First Optional Redemption Date, the Class A Noteholders
will in accordance with the Pre-Enforcement Revenue Priority of Payments, on a pro rata and pari
passu basis and in accordance with the amounts outstanding of the Class A Notes at such time, be
entitled to a step-up consideration equal to the relevant Principal Amount Outstanding of the Class
A Notes multiplied by the margin per annum specified in the item Margin for Class A Step-up
Consideration (the Class A Step-up Consideration).

Furthermore, if three-month EURIBOR exceeds the EURIBOR Agreed Rate, on each Notes
Payment Date after the First Optional Redemption Date, the Class A Noteholders will, in
accordance with the Pre-Enforcement Revenue Priority of Payments, on a pro rata and pari passu
basis and in accordance with the respective amounts outstanding of the Class A Notes at such time,
be entitled to an amount equal to the Principal Amount Outstanding of the Class A Notes multiplied
by the relevant three-month EURIBOR rate per annum to the extent it exceeds the EURIBOR
Agreed Rate (the EURIBOR Excess Consideration).

Margin for Class A Step-up | 0.40% per annum N/A N/A

Consideration

Class A Excess The Class A Step-up Consideration and the EURIBOR Excess Consideration are together referred

Consideration to as the Class A Excess Consideration.
The Class A Excess Consideration will be subordinated to payments of a higher order of priority
including, but not limited to, any amount necessary to (i) make good any shortfall reflected in the
Class A Principal Deficiency Ledger until the debit balance, if any, on the Class A Principal
Deficiency Ledger is reduced to zero and (ii) replenish the Reserve Account up to the amount of the
Reserve Account Target Level.

Class A Additional On each Notes Payment Date after the First Optional Redemption Date, the Class A Noteholders

Redemption Amounts as will, in accordance with the respective Principal Amounts Outstanding thereof and until the Class A

from the First Optional Notes have been fully redeemed, be entitled to the Available Revenue Funds remaining after

Redemption Date

amounts payable under the items (a) to (h) (inclusive) of the Pre-Enforcement Revenue Priority of
Payments have been fully satisfied on such Notes Payment Date (the Class A Additional
Redemption Amounts). The Class A Additional Redemption Amounts will form part of the
Available Principal Funds and will be applied towards redemption of the Class A Notes in
accordance with the Principal Priority of Payments until the Class A Notes are redeemed in full.

Expected ratings AAAsf/ N/A N/A
(Fitch/S&P) AAA (Sf)

First Notes Payment Date 30 January 2019 30 January 2019 30 January 2019
First Optional 30 October 2023 30 October 2023 30 October 2023
Redemption Date

Final Maturity Date 30 October 2091 30 October 2091 30 October 2091

0076242-0000141 AMBA:7211058.18 4




Aegon Hypotheken B.V. as Seller

Capitalised terms used in this Prospectus have the meanings ascribed thereto in section Glossary of Defined Terms and the

principles of interpretation as set out therein shall apply to this Prospectus. Unless indicated otherwise, the capitalised terms
conform to the RMBS Standard.

Closing Date The Issuer will issue the Notes in the classes set out above on 12 November 2018 (or such later date as may
be agreed between the Issuer and the Managers).
Underlying Assets The Issuer will make payments on the Notes from, infer alia, payments of principal and interest received

from a portfolio solely comprising mortgage loans originated by the Originators and secured over residential
properties located in The Netherlands. Aegon Levensverzekering N.V. has assigned legal title of the
Mortgage Receivables resulting from Mortgage Loans originated by it to the Seller prior to the Closing Date.
Legal title of all Mortgage Receivables will be assigned by the Seller to the Issuer on the Closing Date and,
subject to certain conditions being met, on any Reconciliation Date thereafter up to and including the
Reconciliation Date immediately preceding the First Optional Redemption Date for as long as no
Enforcement Notice is served. See Description of Mortgage Loans in section Portfolio Information for more
details.

Security for the | The Noteholders will, together with the other Secured Creditors, benefit from security rights created in

Notes favour of the Security Trustee over, inter alia, the Mortgage Receivables, the Issuer Rights and the Issuer's
claims in respect of the Issuer Accounts (see Security in section the Notes).

Denomination The Notes will have a minimum denomination of EUR 100,000 and integral multiples of EUR 1,000 in
excess thereof up to and including EUR 199,000.

Form The Notes will be in registered form and evidenced by Note Certificates, without coupons attached.

Interest The Class A Notes will carry floating rates of interest as set out above, payable quarterly in arrear on each
Notes Payment Date. The Class B Notes and the Class C Notes will not carry any interest. See further
Condition 4 (Interest).

Redemption Payments of principal on the Notes will be made quarterly in arrear on each Notes Payment Date in the

Provisions circumstances set out in, and subject to and in accordance with, the Conditions. The Notes will mature on the
Final Maturity Date. On the First Optional Redemption Date and each succeeding Optional Redemption
Date and in certain other circumstances, the Issuer will have the option to redeem all (but not only part) of
the Notes (other than the Class C Notes). See further Condition 6 (Redemption).

Subscription and | The Managers have agreed to subscribe or procure subscription on the Closing Date, subject to certain

Sale conditions precedent being satisfied, and on terms set out in the Subscription Agreement, for the Class A
Notes.

Retained Notes The Seller will subscribe for and initially hold the Retained Notes.

Credit Rating Each of Fitch and S&P is established in the European Union and is registered under the CRA Regulation. As

Agencies such each of the Credit Rating Agencies is included in the list of credit rating agencies published by ESMA
on its website in accordance with the CRA Regulation at www.esma.europa.cu/page/list-registered-and-
certified-CRAs.

Ratings Ratings will be assigned to the Class A Notes as set out above. The ratings assigned by Fitch and S&P

address the likelihood of (a) timely payment of interest due to the Noteholders, but for the avoidance of
doubt, not the Class A Excess Consideration on each Notes Payment Date and (b) full payment of principal
by a date that is not later than the Final Maturity Date. The Class B Notes and the Class C Notes will not be

rated.
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The assignment of ratings to the Class A Notes is not a recommendation to invest in the Class A Notes.
Any credit rating assigned to the Class A Notes may be reviewed, revised, suspended or withdrawn at
any time. Any such review, revision, suspension or withdrawal could adversely affect the market value
of the Class A Notes.

Listing

Application has been made to list the Class A Notes on the official list and trading on the regulated market
of Euronext Amsterdam. The other Classes of Notes will not be listed. This Prospectus has been approved by
the AFM and constitutes a prospectus for the purposes of the Prospectus Directive.

Eurosystem
eligibility

The Class A Notes are intended to be held in a manner which will allow Eurosystem eligibility. This means
that the Class A Notes will be issued under the new safekeeping structure (NSS) and are intended upon issue
to be deposited with Euroclear or Clearstream, Luxembourg as common safekeeper. It does not necessarily
mean that the Class A Notes will be recognised as Eurosystem Eligible Collateral either upon issue or at any
or all times during their life. Such recognition will depend upon satisfaction of the Eurosystem eligibility
criteria. The other Classes of Notes are not intended to be held in a manner which allows Eurosystem
eligibility.

Limited
obligations

recourse

The Notes will be limited recourse obligations of the Issuer alone and will not be the obligations of, or
guaranteed by, or be the responsibility of, any other entity. The Issuer will have limited sources of funds

available. See section 2 (Risk Factors).

Subordination

The right of payment of principal on the Class B and C Notes is subordinated to the Class A Notes. In
addition, the right of payment of the Class A Excess Consideration is subordinated to certain other
payments. See section 5 (Credit Structure).

Retention and
information

undertaking

The Seller has undertaken in the Subscription Agreement to the Arranger and each of the Managers and in
the Mortgage Receivables Purchase Agreement to each of the Issuer and the Security Trustee, to retain, on
an ongoing basis, a material net economic interest of not less than five (5) per cent. in the securitisation
transaction described in this Prospectus in accordance with the requirements set out in Article 405 of the
CRR, Article 51 of the AIFMR and Article 254 of the Solvency II Regulation.

As at the Closing Date, such material net economic interest will be held by the Seller in accordance with
Article 405 of the CRR, Article 51 of the AIFMR and Article 254 of the Solvency II Regulation and will
comprise the entire interest in the first loss tranche of the securitisation transaction described in this
Prospectus (held through the Class C Notes) and, if necessary, other tranches having the same or a more
severe risk profile than those sold to investors as required by the text of each of Article 405 of the CRR,
Article 51 of the AIFMR and Article 254 of the Solvency II Regulation.

The Subscription Agreement includes a representation and warranty of the Seller that it complies with the
requirements set forth in (i) Article 52 (a) up to and including (d) of the AIFMR, (ii) Articles 408 and 409 of
the CRR and Articles 254 and 256 paragraph 3 sub (a) up to and including sub (c) and sub (e) of the
Solvency II Regulation. In addition to the information set out herein and forming part of this Prospectus, the
Seller has undertaken to grant readily available access, subject to an appropriate confidentiality agreement
having been executed and subject to any applicable data protection rules, to all materially relevant
information to investors with a view to such investor complying with Article 405 up to and including Article
409 of the CRR, Article 51 and 52 of the AIFMR and Article 254 and 256 of the Solvency II Regulation,
which information can be obtained from the Seller upon request.

The Issuer Administrator on behalf of the Issuer will prepare quarterly investor reports wherein relevant
information with regard to the Mortgage Loans and Mortgage Receivables will be disclosed publicly
together with information on the retention of the material net economic interest by the Seller. The quarterly

investor reports can be obtained at: www.loanbyloan.eu and/or the website of the DSA:

www.dutchsecuritisation.nl.
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http://www.loanbyloan.eu/

Each prospective investor is required to independently assess and determine the sufficiency of the
information described above for the purposes of complying, in each case to the extent applicable to such
investor, with Article 405 up to and including Article 409 of the CRR, Article 51 and 52 of the AIFMR and
Article 254 and 256 of the Solvency II Regulation and none of the Issuer, the Seller, the Servicer, the Issuer
Administrator nor the Arranger and the Managers makes any representation that the information described
above is sufficient in all circumstances for such purposes.

See the section Regulatory & Industry Compliance in section The Notes for more detail. For further
information on the requirements referred to above and the corresponding risks (including the risks arising
from the current absence of any corresponding final technical standards to assist with the interpretation of
the requirements), see the risk factor entitled "Regulatory initiatives may result in increased regulatory

capital requirements and/or decreased liquidity in respect of the Notes".

The Seller intends to rely on an exemption provided for in Section 20 of the U.S. Risk Retention Rules
regarding non-U.S. transactions that meet certain requirements. Consequently, the Notes may not be
purchased by any person except for persons that are not “U.S. persons” as defined in the U.S. Risk Retention
Rules (Risk Retention U.S. Persons). Prospective investors should note that the definition of “U.S. person”
in the U.S. Risk Retention Rules is different from the definition of “U.S. person" in Regulation S.

Volcker Rule

The Issuer is not, and solely after giving effect to any offering and sale of the Notes and the application of
the proceeds thereof will not be, a “covered fund” for the purposes of regulations adopted under Section 13
of the Bank Holding Company Act of 1956, as amended (commonly known as the Volcker Rule). In
reaching this conclusion, although other statutory or regulatory exclusions and/or exemptions under the
Investment Company Act of 1940, as amended (the Investment Company Act) and under the Volcker Rule
and its related regulations may be available, the Issuer has relied on the determinations that (i) the Issuer
would satisfy all of the elements of the exemption from registration under the Investment Company Act
provided by Section 3(c)(5)(C) thereunder, and, accordingly, (ii) the Issuer may rely on the exemption from
the definition of a “covered fund” under the Volcker Rule made available to entities that do not rely solely
on Section 3(c)(1) or Section 3(c)(7) of the Investment Company Act for their exclusion and/or exemption
from registration under the Investment Company Act.

Benchmarks
Regulation

Amounts payable on the Notes are calculated by reference to EURIBOR. As at the date of this Prospectus,
the administrator of EURIBOR is not included in ESMA’s register of administrators under Article 36 of the
Regulation (EU) No. 2016/1011 (the Benchmarks Regulation). As far as the Issuer is aware, the
transitional provisions in Article 51 of the Benchmarks Regulation apply, such that the European Money
Markets Institute (EMMI) is not currently required to obtain authorisation/registration.

For a discussion of some of the risks associated with an investment in the Notes, see section Risk Factors herein.

Arranger:
Cooperatieve Rabobank U.A.

Managers:

ING Bank N.V. Merrill Lynch International Société Générale

Wells Fargo Securities
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RESPONSIBILITY STATEMENTS AND IMPORTANT INFORMATION
Responsibility Statements

The Issuer is responsible for the information contained in this Prospectus. To the best of its knowledge and
belief (having taken all reasonable care to ensure that such is the case) the information contained in this
Prospectus is in accordance with the facts and does not omit anything likely to affect the import of such
information. Any information from third parties contained and specified as such in this Prospectus has been
accurately reproduced and as far as the Issuer is aware and is able to ascertain from information published by
that third party, no facts have been omitted which would render the reproduced information inaccurate or
misleading. The Issuer accepts responsibility accordingly.

In addition to the Issuer, the Seller is also responsible for the information contained in the following sections
of this Prospectus: Seller and Servicer in section Principal Parties, Regulatory & Industry Compliance in
section The Notes, the entire section Portfolio Information and all the confirmations and undertakings for and
in respect of the retained interest and, as applicable, the making available of certain information to investors
pursuant to Article 405 up to and including Article 409 of the CRR, Article 51 and 52 of the AIFMR and
Article 254 and 256 of the Solvency Il Regulation respectively. To the best of the Seller's knowledge and
belief (having taken all reasonable care to ensure that such is the case) the information contained in the
abovementioned sections is in accordance with the facts and does not omit anything likely to affect the
import of such information. Any information from third parties contained and specified as such in these
sections has been accurately reproduced and as far as the Seller is aware and is able to ascertain from
information published by that third party, no facts have been omitted which would render the reproduced
information inaccurate or misleading. The Seller accepts responsibility accordingly.

Neither the Arranger, the Security Trustee and the Managers nor any of their respective affiliates have
separately verified the information contained in this Prospectus. To the fullest extent permitted by law, none
of the Arranger, the Security Trustee and the Managers nor any of their respective affiliates makes any
representation, express or implied, or accepts any responsibility for the contents of this Prospectus as to the
accuracy, completeness or sufficiency of the information set-out herein or for any statement or information
contained in or consistent with this Prospectus or for any other statement, whether or not made or purported
to be made by the Arranger, the Security Trustee or the Managers or any of their respective affiliates or on
its behalf, in connection with the Issuer, the Seller or the offering of the Notes. The Arranger, the Security
Trustee and the Managers and their respective affiliates accordingly disclaim all and any liability whether
arising in tort or contract or otherwise which it might have in respect of this Prospectus or any such
statement or information.

Important information

No person has been authorised to give any information or to make any representation not contained in or not
consistent with this Prospectus or any other information supplied in connection with the offering of the Notes
and, if given or made, such information or representation must not be relied upon as having been authorised
by the Issuer, the Seller, the Arranger or the Managers (nor any of their respective affiliates). The
distribution of this document and the offering of the Notes in certain jurisdictions may be restricted by law.
Persons into whose possession this Prospectus (or any part thereof) comes are required to inform themselves
about, and to observe, any such restrictions. A further description of the restrictions on offers, sales and
deliveries of the Notes and on the distribution of this Prospectus is set out in Section 4.3 (Subscription and
Sale) below. Each investor contemplating purchasing any Notes should make its own independent
investigation of the financial condition and affairs, and its own appraisal of the creditworthiness, of the
Issuer and its own independent investigation of the Mortgage Receivables. Neither this Prospectus nor any
other information supplied in connection with the issue of the Notes constitutes an offer or invitation by or
on behalf of the Issuer, the Arranger or the Managers (nor any of their respective affiliates) to any person to
subscribe for or to purchase any Notes. Neither the delivery of this Prospectus at any time nor any sale made
in connection with the offering of the Notes shall imply that the information contained herein is correct at
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any time subsequent to the date of this Prospectus. Neither the Issuer nor the Seller shall be obliged to update
this Prospectus after the date on which the Notes are issued or admitted to trading. If at any time the Issuer
shall be required to prepare a supplemental prospectus pursuant to the Prospectus Directive, the Issuer will
prepare and make available an appropriate amendment or supplement to this Prospectus which shall
constitute a supplemental prospectus as required by the AFM under the Prospectus Directive.

Each of Codperatieve Rabobank U.A. (along with any of its affiliates) (Rabobank) as Arranger and
Manager and ING Bank N.V., Merrill Lynch International, Société Générale and Wells Fargo Securities
International Limited as Manager makes expressly clear that it does not undertake to review the financial
conditions or affairs of the Issuer during the life of the Notes. Investors should review, among other things,
the most recent financial statements of the Issuer when deciding whether or not to purchase, hold or sell any
Notes during the life of the Notes. The Notes have not been and will not be registered under the Securities
Act. The Notes may not be offered, sold or delivered within the United States or to U.S. persons as defined
in Regulation S, except in certain transactions permitted by U.S. tax regulations and the Securities Act (see
Section 4.3 (Subscription and Sale) below).

PRIIPs Regulation / Prohibition of sales to EEA retail investors — The Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to
any retail investor in the European Economic Area (EEA). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended, MiFID II); or (ii) a customer within the meaning of Directive 2002/92/EC (as
amended, the Insurance Mediation Directive), where that customer would not qualify as a professional client
as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Directive
2003/71/EC (as amended, the Prospectus Directive). Consequently no key information document required
by Regulation (EU) No 1286/2014 (as amended, the PRIIPs Regulation) for offering or selling the Notes or
otherwise making them available to retail investors in the EEA has been prepared and therefore offering or
selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful
under the PRIIPS Regulation.

MIFID II product governance / Professional investors and ECPS only target market — solely for the
product approval process of each of Rabobank, ING Bank N.V., Merrill Lynch International, Société
Générale and Wells Fargo Securities International Limited (collectively, the Manufacturers), the target
market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is
eligible counterparties and professional clients only, each as defined in MiFID II and (ii) all channels for
distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person
subsequently offering, selling or recommending the notes (a distributor) should take into consideration the
Manufacturers’ target market assessment; however, a distributor subject to MiFID II is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
Manufacturers‘ target market assessment) and determining appropriate distribution channels.

THE OBLIGATIONS UNDER THE NOTES WILL BE SOLELY THE OBLIGATIONS OF THE ISSUER. THE NOTES WILL NOT
CREATE OBLIGATIONS FOR, BE THE RESPONSIBILITY OF, OR BE GUARANTEED BY, ANY OTHER ENTITY OR PERSON, IN
WHATEVER CAPACITY ACTING, INCLUDING, WITHOUT LIMITATION, THE SELLER, THE ORIGINATORS, THE SERVICER,
THE SUBORDINATED LOAN PROVIDER, THE ISSUER ADMINISTRATOR, THE ARRANGER, THE MANAGERS, THE BANK
SAVINGS PARTICIPANT, THE INSURANCE SAVINGS PARTICIPANT, THE CONVERSION PARTICIPANT, THE ISSUER
ACCOUNT BANK, THE CASH ADVANCE FACILITY PROVIDER, THE INTEREST RATE CAP PROVIDER, THE PAYING AGENTS,
THE REFERENCE AGENT, THE TRANSFER AGENT, THE REGISTRAR, THE LISTING AGENT, THE SECURITY TRUSTEE AND
THE DIRECTORS, IN WHATEVER CAPACITY ACTING. FURTHERMORE, NONE OF THE SELLER, THE ORIGINATORS, THE
SERVICER, THE SUBORDINATED LOAN PROVIDER, THE ISSUER ADMINISTRATOR, THE ARRANGER, THE MANAGERS,
THE BANK SAVINGS PARTICIPANT, THE INSURANCE SAVINGS PARTICIPANT, THE CONVERSION PARTICIPANT, THE
ISSUER ACCOUNT BANK, THE CASH ADVANCE FACILITY PROVIDER, THE INTEREST RATE CAP PROVIDER, THE PAYING
AGENTS, THE REFERENCE AGENT, THE TRANSFER AGENT, THE REGISTRAR, THE LISTING AGENT, THE SECURITY
TRUSTEE AND THE DIRECTORS, NOR ANY OTHER PERSON IN WHATEVER CAPACITY ACTING, WILL ACCEPT ANY
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LIABILITY WHATSOEVER TO NOTEHOLDERS IN RESPECT OF ANY FAILURE BY THE ISSUER TO PAY ANY AMOUNTS DUE
UNDER THE NOTES.
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1. TRANSACTION OVERVIEW

This overview must be read as an introduction to this Prospectus and any decision to invest in the
Notes must be based on a consideration of this Prospectus as a whole, including any supplement
hereto. This overview is not purported to be complete and should be read in conjunction with, and is
qualified in its entirety, by the detailed information presented elsewhere in this Prospectus.

Unless otherwise indicated in this Prospectus or the context otherwise requires, capitalised terms
used in this Prospectus shall have the meaning ascribed to them in paragraph 9.2 (Definitions) of the
Glossary of Defined Terms set out in this Prospectus.

The principles of interpretation set out in paragraph 9.3 (Interpretation) of the Glossary of Defined
Terms in this Prospectus shall apply to this Prospectus.

1.1 Structure Diagram
The following structure diagram provides an indicative summary of the principal features of the

transaction. The diagram must be read in conjunction with, and is qualified in its entirety by, the
detailed information presented elsewhere in this Prospectus.

Cash Advance
Facility Agreement Cash Advance
Facility Provider

Shareholder

Issuer Account
Agreement

Interest Rate Cap 100%
Interest Rate Agreement ownership
Cap Provider

> Account Bank

Mortgage Receivables

Seller and Purchase Agreement Note Proceeds
Servicer < Noteholders
Servicing Notes
Agreement
Parallel Debt

Transfer of title
to the Mortgage

Receivables Subordinated
Loan Agreement

"""""""""""""""""""""""""""" ! Trust Deed
Issuer Mortgage Receivables First ranking right of
Pledge Agreement pledge over the

Mortgage Receivables

q-------

Subordinated

Loan Provider Security Trustee
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1.2 Risk Factors

There are certain risk factors which the prospective Noteholders should take into account. These risk
factors relate to, among other things, the Notes. One of the risk factors concerns the fact that the
liabilities of the Issuer under the Notes are limited recourse obligations whereby the ability of the
Issuer to meet such obligations will be dependent on its receipt of funds under the Mortgage
Receivables, the proceeds of the sale of any Mortgage Receivables and/or its receipt of other funds.
Despite certain mitigants in respect of these risks, there remains, among other things, a credit risk,
liquidity risk, prepayment risk, maturity risk and interest rate risk relating to the Notes. Moreover,
there are certain structural, legal and tax risks relating to the Mortgage Receivables and the
Mortgaged Assets (see section 2 Risk Factors below).

0076242-0000141 AMBA:7211058.18 13



1.3

Issuer:

Seller:

Originators:

Issuer Administrator:

Servicer:

Security Trustee:

Shareholder:

Directors of the Issuer
and of the
Shareholder:

Directors of the
Security Trustee:

Principal Parties

SAECURE 16 B.V., incorporated under Dutch law as a private company
with  limited liability (besloten  vennootschap  met  beperkte
aansprakelijkheid), having its corporate seat in Amsterdam, the
Netherlands and registered with the Trade Register under number
72561068. The entire issued share capital of the Issuer is held by the
Shareholder.

Aegon Hypotheken B.V., incorporated under Dutch law as a private
company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), having its corporate seat in The Hague, the Netherlands
and registered with the Trade Register under number 52054454. The entire
issued share capital of Aegon Hypotheken B.V. is held by Aegon
Nederland N.V.

Aegon Hypotheken B.V. and AEGON Levensverzekering N.V.,
incorporated under Dutch law as a public company with limited liability
(naamloze vennootschap), having its corporate seat in The Hague, the
Netherlands and registered with the Trade Register under number
27095315. The entire issued share capital of AEGON Levensverzekering
N.V.is held by AEGON Nederland N.V.

Intertrust Administrative Services B.V., incorporated under Dutch law as a
private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid) having its corporate seat in Amsterdam, the Netherlands
and registered with the Trade Register under number 33210270.

Aegon Hypotheken B.V.

Stichting Security Trustee SAECURE 16, established under Dutch law as a
foundation (stichting) having its official seat in Amsterdam, the
Netherlands and registered with the Trade Register under number
72689358.

Stichting Holding SAECURE 16, established under Dutch law as a
foundation (stichting) having its official seat in Amsterdam, the
Netherlands and registered with the Trade Register under number
72558970.

Intertrust Management B.V., incorporated under Dutch law as a private
company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid) having its corporate seat in Amsterdam, the Netherlands
and registered with the Trade Register under number 33226415, the sole
director of the Issuer and of the Shareholder.

SGG Securitisation Services B.V., incorporated under Dutch law as a
private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid) having its corporate seat in Amsterdam, the Netherlands
and registered with the Trade Register under number 33075510, as the sole
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Interest Rate Cap
Provider:

Issuer Account Bank:

Cash Advance
Facility Provider:

Principal Paying
Agent:

Paying Agent:

Registrar and
Transfer Agent:

Reference Agent:
Arranger:

Managers in respect
of the Class A Notes:

Clearing Institutions:
Listing Agent:

Rating Agencies:

Insurance Savings
Participant:

Bank Savings
Participant:

Conversion
Participant:

Originator Collection

Account Bank:

Subordinated Loan
Provider:

director of the Security Trustee.

Cooperatieve Rabobank U.A., incorporated under Dutch law as a
cooperative with exclusion of liability (cooperatie met uitgesloten
aansprakelijkheid) having its official seat in Amsterdam, the Netherlands
and registered with the Trade Register under number 30046259
(Rabobank).

Rabobank

Rabobank

Citibank, N.A. London Branch

Citibank, N.A. London Branch

Citibank, N.A. London Branch

Citibank, N.A. London Branch
Rabobank

Rabobank, ING Bank N.V., Merrill Lynch International, Société Générale
and Wells Fargo Securities International Limited

Euroclear and Clearstream, Luxembourg.
Rabobank
Fitch and S&P.

Each Rating Agency is established in the European Union and registered
under the CRA Regulation.

Aegon Levensverzekering N.V.

Aegon Bank N.V.

Aegon Levensverzekering N.V.

ABN AMRO Bank N.V.

Aegon Hypotheken B.V.
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14 Notes

Class A Class B Class C
Principal Amount EUR 875,000,000 EUR 65,900,000 EUR 9,500,000
Subordination! Class B Notes and Class C Class C Notes N/A

Notes
Interest rate up to and Three-month 0% 0%

including the First
Optional Redemption Date

EURIBOR + 0.40% per

annum with an aggregate
minimum interest rate of
0.00 per cent. per annum

Interest rate as from the
First Optional Redemption
Date

Three-month EURIBOR up | 0% 0%
to a maximum rate of 5 per
cent. per annum (the
EURIBOR Agreed Rate) +
0.40% per annum with an
aggregate minimum interest
rate of 0.00 per cent. per
annum

Interest Accrual

Act/360 N/A N/A

Class A Excess
Consideration as from the
First Optional Redemption
Date

On each Notes Payment Date after the First Optional Redemption Date, the Class A
Noteholders will, in accordance with the Pre-Enforcement Revenue Priority of Payments, on
a pro rata and pari passu basis and in accordance with the amounts outstanding of the Class
A Notes at such time, be entitled to a step-up consideration equal to the relevant Principal
Amount Outstanding of the Class A Notes multiplied by the margin per annum set out below
(the Class A Step-up Consideration). Furthermore, if three-month EURIBOR exceeds the
EURIBOR Agreed Rate, on each Notes Payment Date after the First Optional Redemption
Date, the Class A Noteholders will, in accordance with the Pre-Enforcement Revenue
Priority of Payments, on a pro rata and pari passu basis and in accordance with the
respective amounts outstanding of the Class A Notes at such time, be entitled to an amount
equal to the Principal Amount Outstanding of the Class A Notes multiplied by the relevant
three-month EURIBOR rate per annum to the extent it exceeds the EURIBOR Agreed Rate
(the EURIBOR Excess Consideration).

Margin for Class A Step-up 0.40% per annum N/A N/A

Consideration

Class A Excess The Class A Step-up Consideration and the EURIBOR Excess Consideration are together

Consideration referred to as the Class A Excess Consideration.
The Class A Excess Consideration will be subordinated to payments of a higher order of
priority including, but not limited to, any amount necessary to (i) make good any shortfall
reflected in the Class A Principal Deficiency Ledger until the debit balance, if any, on the
Class A Principal Deficiency Ledger is reduced to zero and (ii) replenish the Reserve
Account up to the amount of the Reserve Account Target Level.

Class A Additional On each Notes Payment Date after the First Optional Redemption Date, the Class A

Redemption Amounts as from
First Optional Redemption
Date

Noteholders will, in accordance with the respective Principal Amounts Outstanding thereof
and until the Class A Notes have been fully redeemed, be entitled to the Available Revenue
Funds remaining after amounts payable under the items (a) to (h) (inclusive) of the Pre-
Enforcement Revenue Priority of Payments have been fully satisfied on such Notes Payment
Date (the Class A Additional Redemption Amounts). The Class A Additional Redemption
Amounts will form part of the Available Principal Funds and will be applied towards
redemption of the Class A Notes in accordance with the Principal Priority of Payments until
the Class A Notes are redeemed in full.

Notes Payment Date

30th day of each January,
April, July and October in
each year, subject to

30th day of each January,
April, July and October in
each year, subject to

30th day of each January,
April, July and October in
cach year, subject to

! Please refer to Notes of a Class may rank subordinate to other Classes in section Risk Factors for a description of the
subordination provisions relating to the Notes.
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Class A

Class B

Class C

adjustment in accordance
with the modified following
business day convention and
commencing on 30 January
2019

adjustment in accordance
with the modified following
business day convention and
commencing on 30 January
2019

adjustment in accordance
with the modified following
business day convention and
commencing on 30 January
2019

First Optional Redemption | 30 October 2023 30 October 2023 30 October 2023

Date

Final Maturity Date 30 October 2091 30 October 2091 30 October 2091

Expected ratings AAAsf/ N/A N/A

(Fitch/S&P) AAA (sf)

Notes: The Notes (which expression, for the avoidance of doubt, does not refer to

Issue Price:

Global Registered
Note Certificates:

Registration and
Transfer of Notes:

Denomination:

the beneficial interests therein whilst the Notes are evidenced by Global
Registered Note Certificates) will be issued by the Issuer on the Closing
Date.

The issue price of each Class of Notes will be as follows:

(1) the Class A Notes, 100.206 per cent.;

(i1)
(iii)

The Notes of each Class will be evidenced by a Global Registered Note
Certificate.

the Class B Notes, 100 per cent.; and

the Class C Notes, 100 per cent.

It is expected that the Global Registered Note Certificates evidencing the
Class A Notes will be deposited with the common safekeeper for Euroclear
and Clearstream, Luxembourg (the Common Safekeeper) on or about the
Closing Date.

It is expected that the Global Registered Note Certificates evidencing the
Class B Notes and the Class C Notes, will be deposited with the common
depositary for Euroclear and Clearstream, Luxembourg (the Common
Depositary) on or about the Closing Date.

The Notes will be in registered form. Interests in the Notes are transferred
in accordance with Condition 1.3 (Transfers).

Except in limited circumstances, the Notes will not be evidenced by
certificates in definitive form.

For so long as Notes are evidenced by a Global Registered Note Certificate
held by the Common Safekeeper or Common Depositary, interests in such
Notes will be transferable in accordance with the rules and procedures for
the time being of Euroclear and Clearstream, Luxembourg.

A minimum denomination of €100,000 and integral multiples of €1,000 in
excess thereof up to and including €199,000.
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Status and Ranking:

Interest:

The Notes rank pari passu and pro rata without any preference or priority
among Notes of the same Class in respect of the Security proceeds and
payments of principal. See further section 4.1 (Terms and Conditions of the
Notes) below.

The Class A Excess Consideration payable to the Class A Noteholders will
be subordinated to payments of a higher order of priority including, but not
limited to, any amount necessary to (i) make good any shortfall reflected in
the Class A Principal Deficiency Ledger until the debit balance, if any, on
the Class A Principal Deficiency Ledger is reduced to zero and (ii)
replenish the Reserve Account up to the amount of the Reserve Account
Target Level and may be limited as more fully described in section 4.1
(Terms and Conditions of the Notes).

The right to payment of principal on the Class B Notes will be subordinated
to payment of principal amounts and interest amounts in respect of the
Class A Notes, and as from but excluding the First Optional Redemption
Date, the Class A Excess Consideration payable in respect of the Class A
Notes if applicable, and may be limited as more fully described in section
4.1 (Terms and Conditions of the Notes).

The right to payment of principal on the Class C Notes will be subordinated
to payment of principal amounts (through debiting of the Class A Principal
Deficiency Ledger and, as from but excluding the First Optional
Redemption Date, the Class A Additional Redemption Amounts or
following delivery of an Enforcement Notice) and interest amounts in
respect of the Class A Notes and as from but excluding the First Optional
Redemption Date, the Class A Excess Consideration and payments of
principal (through debiting of the Class B Principal Deficiency Ledger or
following delivery of an Enforcement Notice) on the Class B Notes and
may be limited as more fully described in section 4.1 (Terms and
Conditions of the Notes).

The Class C Noteholders do not have the right to receive any amount
pursuant to the Pre-Enforcement Principal Priority of Payments but will
receive payments in accordance with the Pre-Enforcement Revenue Priority
of Payments or Post-Enforcement Priority of Payments.

Interest on the Class A Notes will accrue from (and including) the Closing
Date by reference to successive Interest Periods and will be payable
quarterly in arrear in euro in respect of their Principal Amount Outstanding
on each Notes Payment Date.

On each Notes Payment Date as from but excluding the First Optional
Redemption Date, the Class A Noteholders will in accordance with the Pre-
Enforcement Revenue Priority of Payments, on a pro rata and pari passu
basis and in accordance with the amounts outstanding of the Class A Notes
at such time, be entitled to the Class A Excess Consideration.

The Class A Excess Consideration will be subordinated to payments of a
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Class A Step-up
Consideration:

Final Maturity Date:

Amortisation of the
Notes other than the

higher order of priority including, but not limited to, any amount necessary
to (i) make good any shortfall reflected in the Class A Principal Deficiency
Ledger until the debit balance, if any, on the Class A Principal Deficiency
Ledger is reduced to zero and (ii) replenish the Reserve Account up to the
amount of the Reserve Account Target Level.

The Class B Notes and the Class C Notes will not carry any interest.

The interest will be calculated on the basis of the actual number of days
elapsed in an Interest Period divided by 360 days.

Interest on the Class A Notes for the first Interest Period will accrue at an
annual rate equal to the linear interpolation between EURIBOR for 2-
month deposits in euro and EURIBOR for 3-month deposits in euro
(determined in accordance with Condition 4) and interest on the Class A
Notes, for each successive Interest Period up to (but excluding) the First
Optional Redemption Date will accrue from and including the first Notes
Payment Date at an annual rate equal to EURIBOR for three-month
deposits in euro (determined in accordance with Condition 4), plus a
margin per annum of 0.40% for the Class A Notes.

The rate of interest on the Class A Notes will not be lower than zero.

Payment of interest on the Class A Notes will only be made if and to the
extent the Issuer or the Security Trustee, as the case may be, has sufficient
funds available to it to satisfy such payment obligation in accordance with
the relevant Priority of Payments.

On each Notes Payment Date after the First Optional Redemption Date, the
Class A Noteholders will, in accordance with the Pre-Enforcement
Revenue Priority of Payments, on a pro rata and pari passu basis and in
accordance with the amounts outstanding of the Class A Notes at such time,
be entitled to a step-up consideration equal to the relevant Principal
Amount Outstanding of the Class A Notes multiplied by a margin per
annum of 0.40% (the Class A Step-up Consideration).

The rate of interest on the Class A Notes will not be lower than zero.

Payment of interest on the Class A Notes will only be made if and to the
extent the Issuer or the Security Trustee, as the case may be, has sufficient
funds available to it to satisfy such payment obligation in accordance with
the relevant Priority of Payments.

Unless previously redeemed as provided below, the Issuer will, subject to
and in accordance with the Conditions, redeem any remaining Notes
outstanding on the Final Maturity Date at their respective Principal Amount
Outstanding together with accrued interest, on such date, subject to and in
accordance with the Conditions.

Prior to the delivery of an Enforcement Notice, the Issuer shall on each
Notes Payment Date apply the Available Principal Funds, prior to the First
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Class C Notes:

Amortisation of the
Class C Notes:

Mandatory
Redemption:

Optional Redemption
of the Notes:

Optional Redemption Date where applicable after payment of a Class A
Revenue Shortfall Amount and/or satisfaction of the purchase price of any
Further Advance Receivables, towards redemption, at their respective
Principal Amount Outstanding, of (i) first, the Class A Notes until fully
redeemed, and (ii) second, subject to Condition 9(a), the Class B Notes,
until fully redeemed.

Following delivery of an Enforcement Notice any amounts to be distributed
by the Security Trustee under the Trust Deed to the Secured Creditors (with
certain exceptions) will be applied in accordance with the Post-
Enforcement Priority of Payments (see section Credit Structure).

Unless an Enforcement Notice is delivered, payment of principal on the
Class C Notes will not be made until the earlier of (i) the Notes Payment
Date on which all amounts of interest and principal on the Notes (other than
the Class C Notes) will have been paid in full and (ii) the First Optional
Redemption Date. On such Notes Payment Date or First Optional
Redemption Date and on each Notes Payment Date thereafter payment of
principal on the Class C Notes will be made, subject to and in accordance
with the Conditions and the Pre-Enforcement Revenue Priority of
Payments.

Following delivery of an Enforcement Notice any amounts to be distributed
by the Security Trustee under the Trust Deed to the Secured Creditors (with
certain exceptions) will be applied in accordance with the Post-
Enforcement Priority of Payments (see section Credit Structure).

Subject to the Conditions, the Issuer will be obliged to apply the Available
Principal Funds to redeem, whether in full or in part, at their respective
Principal Amount Outstanding, the Notes (other than the Class C Notes) on
each Notes Payment Date on a pro rata basis within a Class. The Notes will
be redeemed in the following order:

(1) first, the Class A Notes, until fully redeemed, and thereafter

(i) second, subject to Condition 9(a), the Class B Notes, until fully
redeemed.

The Class C Notes are subject to redemption in accordance with Condition
6(f) and subject to Condition 9(a).

The Issuer may, at its option, on giving not more than sixty (60) nor less
than thirty (30) days written notice to the Security Trustee and the
Noteholders in accordance with Condition 13, on the First Optional
Redemption Date and on each Optional Redemption Date thereafter
redeem, subject to Condition 9(a), all (but not only part of) the Notes (other
than the Class C Notes) at their Principal Amount Outstanding plus accrued
but unpaid interest thereon, after payment of the amounts to be paid in
priority to redemption of the Notes. From the Notes Payment Date falling
in October 2024, (i) the Issuer may, in case the Seller or any of its group
companies has decided not to purchase the Mortgage Receivables, sell the
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Redemption following
regulatory call:

Redemption following
clean-up call:

Redemption for tax
reasons:

Mortgage Receivables for a price below their Outstanding Principal
Amount (but subject always to being sufficient to satisfy in full the items
ranking in priority to the Class A Notes as well as to redeem the Class A
Notes in full and to pay any accrued and unpaid amounts of interest and
any accrued and unpaid Class A Excess Consideration in respect of the
Class A Notes) and will apply such proceeds to redeem all (but not only
part) of the Class A Notes or (ii) the Class A Notes may be redeemed for a
lower amount if it has been approved by an Extraordinary Resolution of the
Class A Noteholders to sell the Mortgage Receivables at a price less than
the amount required to redeem the Class A Notes in full together with
accrued and unpaid interest and the Class A Excess Consideration Amount
(and any higher ranking items in accordance with the Pre-Enforcement
Revenue Priority of Payments) and subsequently the Class B Notes may be
redeemed at an amount equal to the higher of (a) the Available Principal
Funds remaining after redemption of the Class A Notes together with
accrued and unpaid interest thereon and the Class A Excess Consideration
Amount and (b) zero. Any unpaid amount on the Class B Notes shall in
such case cease to be due and payable by the Issuer and the relevant
Noteholders shall have no further claim against the Issuer or the Security
Trustee in respect of any such unpaid amounts.

On each Notes Payment Date, the Seller has the option but not the
obligation to repurchase all (but not only part of) the Mortgage Receivables
upon the occurrence of a Regulatory Change. The Issuer must use the
proceeds to redeem the Notes at their Principal Amount Outstanding plus
accrued but unpaid interest (if any) thereon, after payment of the amounts
to be paid in priority to redemption of the Notes and subject to Condition

9(a).

The Seller has the option (but is not obliged) to repurchase and accept re-
assignment of all (but not only part of) the Mortgage Receivables on any
Notes Payment Date on which the principal amount due on the Mortgage
Receivables then outstanding is less than 10% of the aggregate Outstanding
Principal Amount of the Mortgage Receivables on the Cut-Off Date. On the
Notes Payment Date following the date on which all Mortgage Receivables
have been sold and assigned, the Issuer shall redeem, subject to Condition
9(a), all (but not only part) of the Notes (other than the Class C Notes) at
their Principal Amount Outstanding plus accrued but unpaid interest
thereon, after payment of the amounts to be paid in priority to redemption
of the Notes.

On each Notes Payment Date the Issuer may (but is not obliged to) redeem
all (but not only part of) the Notes (other than the Class C Notes) at their
Principal Amount Outstanding plus accrued but unpaid interest thereon up
to and including the date of redemption after payment of the amounts to be
paid in priority to redemption of the Notes, subject to and in accordance
with the Conditions, if (a) the Issuer or the Paying Agents has become or
would become obligated to make any withholding or deduction from
payments in respect of any of the Notes (although the Issuer will not have
any obligation to pay additional amounts in respect of any such withholding
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Method of Payment:

Withholding tax:

FATCA Withholding:

Use of proceeds:

Security for the
Notes:

or deduction) and/or (b) the Issuer has become or would become subject to
any limitation of the deductibility of interest on any of the Notes, as a result
of (i) a change in any laws, rules or regulations or in the interpretation or
administration thereof, or (ii) any act taken by any taxing authority on or
after the issue of the Notes. No redemption pursuant to item (ii) may be
made unless the Issuer receives an opinion of independent counsel that
there is a probability that the act taken by the taxing authority leads to one
of the events mentioned at (a) or (b).

For as long as the Notes are evidenced by Global Registered Note
Certificates, payments of principal and interest will be made in euro, to the
Common Safekeeper or Common Depositary, as applicable, for the credit
of the respective accounts of the Noteholders (see further Form in section
The Notes).

All payments of, or in respect of, principal and, if applicable, interest on the
Notes will be made without withholding of, or deduction for any present or
future taxes, duties, assessments or charges of whatsoever nature imposed
or levied by or on behalf of the Netherlands or any authority therein or
thereof having power to tax unless the withholding or deduction of such
taxes, duties, assessments or charges are required by law. In that event, the
Issuer will make the required withholding or deduction of such taxes,
duties, assessments or charges for the account of the Noteholders, as the
case may be, and shall not be obliged to pay any additional amounts to such
Noteholders.

If an amount in respect of FATCA Withholding were to be deducted or
withheld either from amounts due to the Issuer or from interest, principal or
other payments made in respect of the Notes, neither the Issuer nor any
paying agent nor any other person would, pursuant to the Conditions, be
required to pay additional amounts as a result of the deduction or
withholding. If FATCA Withholding is required, the provisions of
Condition 6(g) (Redemption for tax reasons) may apply and the Issuer may
redeem the Notes.

The Issuer will apply the net proceeds from the issue of the Notes (other
than the Class C Notes) (i) towards payment of part of the Initial Purchase
Price for the Mortgage Receivables to be transferred to the Issuer on the
Closing Date and (ii) to make a deposit in an amount of € 15,778,262.76 for
Construction Deposits as at the Cut-Off Date into the Construction Deposit
Account, pursuant to the provisions of the Mortgage Receivables Purchase
Agreement to be entered into on the Signing Date and made between the
Seller, the Originators, the Issuer and the Security Trustee. See Purchase,
Repurchase and Sale in section Portfolio Documentation.

The net proceeds from the issue of the Class C Notes will be used to fund
the Reserve Account.

The Noteholders together with the other Secured Creditors have the indirect
benefit of the security created by the Issuer in favour of the Security
Trustee pursuant to Trust Deed.
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Parallel Debt:

Secured Creditors
Agreement:

Listing:

Rating:

The Noteholders together with the other Secured Creditors have the indirect
benefit of (i) a first ranking undisclosed right of pledge granted by the
Issuer to the Security Trustee in connection with the Parallel Debt over the
Mortgage Receivables, including all rights ancillary thereto in respect of
the Mortgage Loans and the Beneficiary Rights relating thereto, (ii) a first
ranking disclosed right of pledge granted by the Issuer to the Security
Trustee over the Issuer Rights and (iii) a first ranking disclosed right of
pledge by the Issuer to the Security Trustee over the Issuer's claims in
respect of the Issuer Accounts.

After delivery of an Enforcement Notice, the amounts payable to the
Noteholders and the other Secured Creditors will be limited to the amounts
available for such purpose to the Security Trustee which, inter alia, will
consist of amounts recovered by the Security Trustee in respect of such
rights of pledge and amounts received by the Security Trustee as creditor
under the Parallel Debt. Payments by the Security Trustee to the Secured
Creditors will be made in accordance with the Post-Enforcement Priority of
Payments.

Under the Trust Deed the Issuer will undertake to pay to the Security
Trustee, under the same terms and conditions, an amount equal to the
aggregate of all its undertakings, liabilities and obligations to the Secured
Creditors pursuant to the relevant Transaction Documents, provided that
every payment in respect of such relevant Transaction Documents for the
account of or made to the Secured Creditors directly shall operate in
satisfaction pro tanto of the corresponding payment covenant in favour of
the Security Trustee (such a payment undertaking and the obligations and
liabilities resulting from it being referred to as the Parallel Debt).

Under the Secured Creditors Agreement, each Secured Creditor agrees and
confirms that the security provided pursuant to the provisions of the
Security Documents shall, indirectly, through the Security Trustee, be for
the exclusive benefit of the Secured Creditors (including for the avoidance
of doubt, the Noteholders). Under the Secured Creditors Agreement, each
Secured Creditor moreover agrees to be bound by the relevant terms and
provisions of the Trust Deed including, but not limited to, the limited
recourse and non-petition provisions contained therein.

Application has been made to list the Class A Notes on Euronext
Amsterdam. Listing is expected to take place on or before the Closing Date.

It is a condition precedent to issuance that, upon issue, the Class A Notes
be assigned an 'AAAsf rating by Fitch and an 'AAA (sf)' rating by S&P.
The Class B Notes and the Class C Notes will not, upon issue, be assigned
a rating by Fitch and S&P.

The identifier "sf" stands for "structured finance". The addition of the
identifier "sf" (by Fitch) or "(sf)" (by S&P) indicates only that the
instrument is deemed to meet the regulatory definition of "structured
finance" as referred to in the CRA Regulation. In no way does it modify the
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meaning of the rating itself.

Each Rating Agency is established in the European Union and registered
under the CRA Regulation.

Governing Law: The Transaction Documents (which also include the Notes), other than the
Interest Rate Cap Agreement, and any non-contractual obligations arising
out of or in relation to the Transaction Documents other than the Interest
Rate Cap Agreement, will be governed by and construed in accordance
with the laws of the Netherlands. The Interest Rate Cap Agreement and any
non-contractual obligations arising out of or in relation to the Interest Rate
Cap Agreement will be governed by and construed in accordance with
English law.

Selling Restrictions: There are selling restrictions in relation to the European Economic Area,
France, Italy, the United Kingdom and the United States and there may also
be other restrictions as required in connection with the offering and sale of
the Notes. See 4.3 (Subscription and Sale). Persons into whose possession
this Prospectus comes are required by the Issuer, the Arranger and the
Managers to inform themselves about and to observe any such restriction.
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1.5 Credit Structure

Available Funds:

Priority of Payments:

Cash Advance
Facility Agreement:

Issuer Transaction
Account:

Reserve Account:

The Issuer will use receipts of principal and interest in respect of the
Mortgage Receivables together with certain amounts it receives under the
Cash Advance Facility Agreement, the Interest Rate Cap Agreement, the
Participation Agreements and the amounts credited to the Issuer
Transaction Account and the Reserve Account, to make payments of, inter
alia, principal and interest due in respect of the Notes. See section Credit
Structure.

The obligations of the Issuer in respect of the Notes will be subordinated to
the obligations of the Issuer in respect of certain items set forth in the
applicable Priority of Payments (see section Credit Structure). The right to
payment of principal on the Class B Notes will be subordinated to, inter
alia payments of principal amounts and following delivery of an
Enforcement Notice interest amounts in respect of the Class A Notes, and
as from the First Optional Redemption Date, the Class A Excess
Consideration Revenue Shortfall Amount payable in respect of the Class A
Notes if applicable. The right to payment of principal on the Class C Notes
will be subordinated to, inter alia, payments of principal amounts (through
debiting of the Class A Principal Deficiency Ledger or following delivery
of an Enforcement Notice) and interest amounts in respect of the Class A
Notes and as from the First Optional Redemption Date, the Class A Excess
Consideration and the Class A Additional Redemption Amounts payable in
respect of the Class A Notes if applicable, and payments of principal
(through debiting of the Class B Principal Deficiency Ledger or following
delivery of an Enforcement Notice upon Enforcement) on the Class B
Notes and in each case may be limited as more fully described herein under
section Credit Structure and Terms and Conditions in section The Notes.

The Issuer will enter into a Cash Advance Facility Agreement with the
Cash Advance Facility Provider under which the Issuer will be entitled to
make drawings in order to meet certain shortfalls in its Available Revenue
Funds. See section Credit Structure.

The Issuer shall maintain with the Issuer Account Bank the Issuer
Transaction Account into which, inter alia, all amounts of interest and
principal received under the Mortgage Receivables, will be transferred by
the Servicer in accordance with the Servicing Agreement.

The net proceeds of the Class C Notes will be credited to the Reserve
Account held with the Issuer Account Bank. The purpose of the Reserve
Account will be to enable the Issuer to meet the Issuer's payment
obligations under items (a) up to and including (e) of the Pre-Enforcement
Revenue Priority of Payments in the event of a shortfall of the Available
Revenue Funds on a Notes Payment Date. If and to the extent that the
Available Revenue Funds calculated on a Notes Calculation Date exceed
the amounts required to meet items (a) up to and including (e) of the Pre-
Enforcement Revenue Priority of Payments, such excess amount will be
deposited in, or, as the case may be, used to replenish the Reserve Account
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Interest Rate Cap
Collateral Account:

Construction Deposit
Account:

Issuer Account
Agreement:

Administration
Agreement:

Interest Rate Cap
Agreement:

by crediting such amount to the Reserve Account up to the Reserve
Account Target Level on the immediately succeeding Notes Payment Date.

The Issuer will maintain with the Issuer Account Bank the Interest Rate
Cap Collateral Account to which only collateral pursuant to the Interest
Rate Cap Agreement will be transferred.

The Issuer will maintain with the Issuer Account Bank the Construction
Deposit Account into which an amount equal to the aggregate Construction
Deposits will be deposited on the Closing Date or, thereafter, in case of
purchase of Further Advance Receivables having a Construction Deposit
attached to them, on the relevant Reconciliation Date. The Construction
Deposit Account will be debited for (i) payments to the Seller upon
Construction Deposits being paid out by an Originator or on behalf of the
Borrowers and (ii) transfer to the Issuer Transaction Account in case the
Issuer has no obligation to pay any further part of the Initial Purchase Price.
After the Closing Date, the Construction Deposit Account will be credited
in case of a purchase of a Further Advance Receivable with a Construction
Deposit attached to it.

The Issuer Accounts are more fully described in Issuer Accounts in section
Credit Structure.

On the Signing Date, the Issuer, the Issuer Account Bank and the Security
Trustee will enter into the Issuer Account Agreement, under which the
Issuer Account Bank will agree to pay or charge a guaranteed rate of
interest determined by reference to EONIA on the balance standing from
time to time to the credit of the Issuer Transaction Account, Construction
Deposit Account and the Reserve Account.

Under the Administration Agreement, the Issuer Administrator will agree
to provide certain administration, calculation and cash management
services for the Issuer on a day-to-day basis, including without limitation,
all calculations to be made in respect of the Notes pursuant to the
Conditions (see further Administration Agreement in section Credit
Structure).

On the Closing Date, the Issuer will enter into the Interest Rate Cap
Agreement with the Interest Rate Cap Provider. The Interest Rate Cap
Agreement, which will be effective from, and including, the Closing Date
to, and including, October 2033, requires the Interest Rate Cap Provider,
against payment of the Initial Interest Rate Cap Payment on the Closing
Date, to make payments to the Issuer up to termination of the Interest Rate
Cap Agreement on a quarterly basis if and to the extent that three-month
EURIBOR for any Interest Period exceeds the cap strike rate of 2.50 per
cent. (Cap Strike Rate). Such payments will amount to the product of (i)
the part of the three-month EURIBOR for the relevant Interest Period
exceeding the Cap Strike Rate, (ii) the applicable Cap Notional Amount
and (iii) the actual number of days in the relevant Interest Period divided by
360. The Cap Notional Amount amortises in accordance with section 5.4
(Hedging) of this Prospectus.
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Any payments received by the Issuer from the Interest Rate Cap Provider
(excluding, for the avoidance of doubt, any Interest Rate Cap Collateral)
will form part of the Available Revenue Funds.

Subordinated Loan On the Closing Date, the Issuer will enter into the Subordinated Loan

Agreement: Agreement with the Subordinated Loan Provider and the Security Trustee
for an amount of EUR 28,000,000. The proceeds of the Subordinated Loan
will be used to pay certain start-up costs and expenses incurred by the
Issuer in connection with the issue of the Notes including, but not limited
to, the Initial Interest Rate Cap Payment to be paid on the Closing Date.
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1.6 Portfolio Information

Key characteristics of the Mortgage Loans

1. Key Characteristics

As per reporting
date

Principal balance (EUR)

Value of saving deposits (EUR)

Net principal balance (EUR)

Construction deposits (EUR)

Net principal balance excl. construction and saving deposits (EUR)

Number of loans (#)

988,617,922.31
41,099,630.28
947,518,292.03
15,849,540.12

931,668,751.91

3,913
Number of loanparts (#) 8817
Average principal balance per borrower (EUR) 242,146
Weighted average current interest rate (%) 3.33%
Weighted average Remaining Fixed Rate Period (in years) 17.23
Weighted average maturity (in years) 29.39
Weighted average seasoning (in years) 3.22

Weighted average LTMV

Weighted average LTMV (indexed)

Weighted average LTFV

Weighted average LTFV (indexed)

80.64%
75.18%
90.02%
83.90%

Mortgage Loans:

The Mortgage Receivables to be sold by the Seller pursuant to the
Mortgage Receivables Purchase Agreement will result from Mortgage
Loans which are secured by a first-ranking mortgage right or, in case of
mortgage loans (including any Further Advance, as the case may be)
secured on the same mortgaged property, first and sequentially lower
ranking mortgage rights over (a) real estate (onroerende zaak), (b) an
apartment right (appartementsrecht), or (c) a long lease (recht van
erfpacht) over property situated in the Netherlands and entered into by the
relevant Originator and a Borrower which meet the criteria for such
Mortgage Loans set forth in the Mortgage Receivables Purchase Agreement
and which will be selected prior to or on the Closing Date. Prior to the
Closing Date, Aegon Levensverzekering N.V. has sold and transferred the
legal title to the Mortgage Receivables resulting from Mortgage Loans
originated by it to the Seller, by means of private deeds of assignment
which are registered prior to the Closing Date with the Dutch tax
authorities, without notification of the assignments to the Borrowers (stille
cessie) (Assignment I). On the Closing Date, the Seller will transfer the
legal title to all Mortgage Receivables to the Issuer, by means of a private
deed of assignment which is registered on the Closing Date with the Dutch
tax authorities, without notification of the assignment to the Borrowers
(stille cessie) (Assignment II).
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Beneficiary Rights:

Further Advances:

The Portfolio will consist of Linear mortgage loans (lineaire hypotheek),
Interest-only mortgage (aflossingsvrije hypotheek), Annuity mortgage loans
(annuiteitenhypotheek), Investment mortgage loans (beleggingshypotheek),
Life mortgage loans (levenhypotheek), Universal life mortgage loans
(levensloophypotheek), Savings mortgage loans (spaarhypotheek) and Bank
savings mortgage loans (bankspaarhypotheek) or combinations of these
types of loans.

See further Description of Mortgage Loans in section Portfolio
Information.

Each Originator has the benefit of Beneficiary Rights which entitles the
relevant Originator to receive final payment (einduitkering) under the
relevant Insurance Policies, which payment is to be applied towards
redemption of the Mortgage Receivables. Aegon Levensverzekering N.V.
has, to the extent legally possible, assigned its Beneficiary Rights to the
Seller. Under the Mortgage Receivables Purchase Agreement, the Seller
will to the extent possible assign all Beneficiary Rights to the Issuer and the
Issuer will accept such assignment. See The Issuer may not have the benefit
of the Beneficiary Rights in section Risk Factors.

The Mortgage Receivables Purchase Agreement provides that the Seller
will up to and including the Notes Payment Date immediately preceding the
First Optional Redemption Date offer any Further Advance Receivable for
sale to the Issuer on the first Reconciliation Date falling after the Mortgage
Calculation Period in which the Further Advance is granted, provided that
the Additional Purchase Conditions are met (as described under Purchase,
Repurchase and Sale in section Portfolio Documentation).

The Issuer will, subject to and in accordance with the Conditions, and
subject to sufficient principal funds being available on the Issuer
Transaction Account, purchase the Further Advance Receivables and the
Beneficiary Rights relating thereto (as described in Purchase, Repurchase
and Sale in section Portfolio Documentation).

When a Further Advance is granted to the relevant Borrower and the Issuer
purchases and accepts assignment of the relevant Further Advance
Receivable and the Beneficiary Rights relating thereto, the Issuer will at the
same time create a first right of pledge on such Further Advance
Receivable and to the extent possible the Beneficiary Rights relating
thereto in favour of the Security Trustee.

If (i) a Further Advance Receivable does not meet the Additional Purchase
Conditions or (ii) the Further Advance is granted on or after the Notes
Payment Date immediately preceding the First Optional Redemption Date,
the Seller shall repurchase and accept the re-assignment of the Mortgage
Receivables resulting from the Mortgage Loan in respect of which a
Further Advance is granted and the Beneficiary Rights relating thereto at a
price which is at least equal to the aggregate principal outstanding amounts
of such Mortgage Receivables together with accrued but unpaid interest.
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NHG Guarantee: As per the Cut-Off Date 12.41% of the Loan Parts have the benefit of an
NHG Guarantee. See further Description of Mortgage Loans in section
Portfolio Information and NHG Guarantee Programme in section Portfolio
Information.
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1.7 Portfolio Documentation

Mortgage In accordance with the terms of the Mortgage Receivables Purchase

Receivables: Agreem

ent, the Issuer will purchase and accept the assignment of the

Mortgage Receivables (including any Further Advance Receivables (for the
avoidance of doubt, including any parts thereof corresponding with
amounts credited to the Construction Deposits)) of the Seller under or in
connection with certain selected mortgage loans (which may consist of one

or more Loan Parts secured by a right of Mortgage).
Repurchase of In the Mortgage Receivables Purchase Agreement the Seller has undertaken
Mortgage to repurchase and accept re-assignment of a Mortgage Receivable sold by it
Receivables: to the Issuer:

(a) on the first Reconciliation Date falling in the calendar month

(b)

(©)

(d)

0076242-0000141 AMBA:7211058.18

immediately succeeding the date on which any of the
representations and warranties given by the Seller in respect of the
Mortgage Loan and/or the Mortgage Receivable, including the
representation and warranty that the Mortgage Loan or, as the case
may be, the Mortgage Receivables meet(s) the Mortgage Loan
Criteria, proves to have been untrue or incorrect (subject to a
remedy period if the breach is capable of being remedied);

on the Notes Payment Date immediately following the date on
which the relevant Originator agrees with a Borrower to grant a
Further Advance under the Mortgage Loan (i) if and to the extent
that the Further Advance Receivable does not meet all of the
Additional Purchase Conditions or (ii) if such Further Advance is
granted on or after the Notes Payment Date immediately preceding
the First Optional Redemption Date;

on the first Reconciliation Date falling in the calendar month
immediately succeeding the date on which an amendment of the
terms of the Mortgage Loan becomes effective as a result of which
such Mortgage Loan no longer meets certain criteria set forth in the
Mortgage Receivables Purchase Agreement and/or the Servicing
Agreement (including the Mortgage Loan Criteria), unless such
amendment is made as part of the enforcement procedures to be
complied with upon a default by the Borrower under the Mortgage
Loan or is otherwise made as part of a restructuring or
renegotiation of the Mortgage Loan due to a deterioration of the
credit quality of the Borrower of such Mortgage Loan;

on the first Reconciliation Date falling in the calendar month
immediately succeeding the date on which the Seller notifies the
Issuer that it or Aegon Levensverzekering N.V. has consented to a
request by a Borrower for the residential letting of the relevant
Mortgaged Asset, such consent not to become effective prior to the
repurchase and re-assignment of the Mortgage Receivable;
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Sale of Mortgage
Receivables /

(e) on the first Reconciliation Date falling in the calendar month
immediately succeeding the date on which (a) on or prior to
foreclosure of the relevant NHG Mortgage Loan, the relevant NHG
Mortgage Loan no longer has the benefit of an NHG Guarantee or
(b) following foreclosure of the relevant NHG Mortgage Loan, the
amount actually reimbursed under the NHG Guarantee is lower
than the amount claimable under the terms of the NHG Guarantee,
each time as a result of action taken or omitted to be taken by the
relevant Originator or the Servicer;

® on the first Reconciliation Date falling in the calendar month
immediately succeeding the date on which an amendment of the
terms of the relevant NHG Mortgage Loan becomes effective and
as a result of such amendment the NHG Guarantee in respect of
such NHG Mortgage Loan no longer applies; and

(2) on the first Reconciliation Date falling in the calendar month
immediately succeeding the date on which it appears that the duty
of care in respect of a Mortgage Loan has not been complied with
by an intermediary for which the Seller or Aegon
Levensverzekering N.V. is responsible pursuant to the Wft.

In addition thereto, the Seller has undertaken in the Mortgage Receivables
Purchase Agreement to repurchase and accept re-assignment of Mortgage
Receivables sold by it to the Issuer as of the Notes Calculation Period
following the First Optional Redemption Date, in the event that the
weighted average interest rate of all Mortgage Loans that have been reset in
a Notes Calculation Period following the First Optional Redemption Date is
less than the average three-month EURIBOR + 1.00% for such Notes
Calculation Period. The average three-month EURIBOR will be determined
by the Issuer Administrator, by dividing the sum of all three-month
EURIBOR rates as observed on each Business Day during such Notes
Calculation Period by the number of Business Days in such Notes
Calculation Period. The Seller will repurchase such number of Mortgage
Receivables with the lowest interest rates required for the pool of Mortgage
Receivables that have been reset in the relevant Notes Calculation Period to
return to the minimum required weighted average interest rate.

In addition, the Seller may (without the obligation to do so) repurchase and
accept re-assignment of all (but not only part of) the Mortgage Receivables
upon the exercise of the Clean-up Call Option or the Regulatory Call
Option or in the case of redemption of the Notes on any Optional
Redemption Date or for tax reasons in accordance with Condition 6(g).

See for a description of the calculation of the repurchase price in each of
the above situations Purchase, Repurchase and Sale in section Portfolio
Documentation.

On any Optional Redemption Date, the Issuer has the right to sell and
assign (all but not only part of) the Mortgage Receivables to a third party,
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Alternative Funding:  provided, however, that the Issuer shall before selling the Mortgage
Receivables to a third party, first invite the Seller and/or any of its group
companies to purchase the Mortgage Receivables. In addition, the Issuer
may on any Optional Redemption Date obtain alternative funding to
redeem the Notes (other than the Class C Notes). The Issuer shall be
required to apply the proceeds of such sale or alternative funding, to the
extent relating to principal, towards redemption of the Notes (other than the
Class C Notes) in accordance with Condition 6.

The (re)purchase price of each Mortgage Receivable shall be at least equal
to the Outstanding Principal Amount of such Mortgage Receivable on the
relevant date of sale, together with accrued interest due but unpaid and any
other amount due under the Mortgage Loan, except that, with respect to
Mortgage Receivables which on the relevant date of sale are in arrears for a
period exceeding ninety (90) days or in respect of which an instruction has
been given to the civil law notary to start foreclosure proceedings, the
purchase price shall be equal to (a) the Outstanding Principal Amount on
the relevant date of sale, together with accrued interest due but unpaid and
any other amount due under the Mortgage Loan on the relevant date of sale,
or (b) if less, an amount equal to (i) the foreclosure value of the Mortgaged
Asset or, (ii) if no valuation report less than twelve (12) months old is
available, the Indexed Foreclosure Value and reasonable costs (including
any costs incurred by the Issuer in effecting and completing such purchase
and assignment), and provided that in each case, the aggregate purchase
price (to be) received by the Issuer in respect of the Mortgage Receivables
shall be sufficient to redeem, subject to Condition 9(a), the Notes (other
than the Class C Notes) at their Principal Amount Outstanding plus, if
applicable, accrued but unpaid interest thereon, after payment of the
amounts to be paid in priority to the Notes.

From the Notes Payment Date falling in October 2024, the Issuer may, in
case the Seller or any of its group companies has decided not to purchase
the Mortgage Receivables, sell the Mortgage Receivables for (i) a price
below their Outstanding Principal Amount (but subject always to being
sufficient to satisfy in full the items ranking in priority to the Class A Notes
as well as to redeem the Class A Notes in full and to pay any accrued and
unpaid amounts of interest and any accrued and unpaid Class A Excess
Consideration in respect of the Class A Notes) and will apply such
proceeds to redeem all (but not only part) of the Class A Notes or (ii) the
Class A Notes may be redeemed for a lower amount if it has been approved
by an Extraordinary Resolution of the Class A Noteholders to sell the
Mortgage Receivables at a price less than the amount required to redeem
the Class A Notes in full together with accrued and unpaid interest and the
Class A Excess Consideration Amount (and any higher ranking items in
accordance with the Pre-Enforcement Revenue Priority of Payments) and
subsequently the Class B Notes may be redeemed at an amount equal to the
higher of (a) the Available Principal Funds remaining after redemption of
the Class A Notes together with accrued and unpaid interest thereon and the
Class A Excess Consideration Amount and (b) zero. Any unpaid amount on
the Class B Notes shall in such case cease to be due and payable by the
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Issuer and the relevant Noteholders shall have no further claim against the
Issuer or the Security Trustee in respect of any such unpaid amounts.

Following the giving of an Enforcement Notice, the Security Trustee shall,
without in any event affecting its right to notify the Borrowers of its right
of pledge, make an offer (on behalf of the Issuer) to the Seller to purchase
the Mortgage Receivables before the Security Trustee enforces its right of
pledge by selling the Mortgage Receivables to a third party. The Seller
shall inform the Issuer or the Security Trustee, as the case may be, whether
or not it or any of its group companies accepts such offer within three (3)
Business Days.

In all instances, before the Issuer or the Security Trustee enters into any
binding purchase agreement with a third party with respect to the Mortgage
Receivables, it will first grant the possibility to the Seller and/or its group
companies to purchase the Mortgage Receivables against payment of the
same purchase price such third party would be willing to pay. The Seller
shall inform the Issuer or the Security Trustee, as the case may be, whether
or not it or any of its group companies accepts such offer within three (3)
Business Days.

The purchase price of the Mortgage Receivable shall in the event of a sale
and assignment after the giving of an Enforcement Notice be at least equal
to the Outstanding Principal Amount of each Mortgage Receivable on the
relevant date of sale, together with accrued interest due but unpaid and any
other amount due under the Mortgage Loan, except that, with respect to
Mortgage Receivables which on the relevant date of sale are in arrears for a
period exceeding ninety (90) days or in respect of which an instruction has
been given to the civil law notary to start foreclosure proceedings, the
purchase price shall be equal to (a) the Outstanding Principal Amount on
the relevant date of sale, together with accrued interest due but unpaid and
any other amount due under the Mortgage Loan on the relevant date of sale,
or (b) if less, an amount equal to (i) the foreclosure value of the Mortgaged
Asset or, (ii) if no valuation report less than twelve (12) months old is
available, the Indexed Foreclosure Value and reasonable costs (including
any costs incurred by the Issuer in effecting and completing such purchase
and assignment), and provided that the aggregate purchase price (to be)
received by the Issuer in respect of the Mortgage Receivables shall be
sufficient to redeem, subject to Condition 9(a), the Notes (other than the
Class C Notes) at their Principal Amount Outstanding plus, for the Class A
Notes only, accrued interest due, costs and Class A Excess Consideration
due as reflected in the Class A Excess Consideration Deficiency Ledger.

In the event of a sale and assignment after the giving of an Enforcement
Notice, the Issuer, the Security Trustee and the Seller (or the third party
purchasing the Mortgage Receivables) shall agree that the Seller (or the
third party purchasing the Mortgage Receivables) shall pay the purchase
price into the account designated for such purpose. The Security Trustee
shall apply such amount in accordance with the Post-Enforcement Priority
of Payments.
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Participation
Agreements:

See for a further description of the calculation of the repurchase price
Purchase, Repurchase and Sale in section Portfolio Documentation.

On the Closing Date, the Issuer will enter into the Insurance Savings
Participation Agreement with the Insurance Savings Participant.
Furthermore, on the Closing Date, the Issuer will enter into the Bank
Savings Participation Agreement with the Bank Savings Participant.

The main purpose of the Participation Agreements is to ensure the Issuer
will receive on an ongoing basis the amounts paid by Borrowers as Savings
Premium (under Savings Mortgage Loans), or Savings Investment
Premium (under Universal Life Mortgage Loans) or the deposits made on
the Bank Savings Accounts (under Bank Savings Mortgage Loans). In each
case such amounts economically serve as principal repayments and form
part of the Available Principal Funds.

Under a Participation Agreement the relevant Participant will acquire an
economic interest in the form of a contractual participation right against the
Issuer in each of the relevant Savings Mortgage Receivables or Bank
Savings Mortgage Receivables (as applicable).

The Insurance Savings Participant will undertake to pay to the Issuer on
each Mortgage Collection Payment Date (i) all amounts received as
Savings Premium on the Savings Insurance Policies or as Savings
Investment Premium on the Savings Investment Insurance Policies, as well
as (ii) the Switched Insurance Savings Participation plus (iii) the pro rata
part, corresponding to the participation in the relevant Savings Mortgage
Receivable or the relevant Savings Investment Mortgage Receivable, of the
interest paid by the Borrower in respect of such Savings Mortgage
Receivable or Savings Investment Mortgage Receivable in respect of the
previous month. The amounts referred to in (i), (ii) and (iii) above will form
part of the Available Principal Funds. The Issuer will in principle only be
exposed to credit risk in respect of the then Outstanding Principal Amount
of the Savings Mortgage Receivable or Savings Investment Mortgage
Receivable, minus the relevant Savings Participation on such date in such
Mortgage Receivable. In return, the Insurance Savings Participant is
entitled to receive the Insurance Savings Participation Redemption
Available Amount from the Issuer.

Under the Bank Savings Participation Agreement, the Bank Savings
Participant will undertake to pay to the Issuer on each Mortgage Collection
Payment Date (i) all amounts received as Monthly Bank Savings Deposit
Instalments as well as (ii) the pro rata part, corresponding to the
participation in the relevant Bank Savings Mortgage Receivable of the
interest paid by the Borrower in respect of such Bank Savings Mortgage
Receivable in respect of the previous month. The Bank Savings
Participation increases by the same amount. The amounts referred to in (i)
and (ii) above will form part of the Available Principal Funds. The Issuer
will in principle only be exposed to credit risk in respect of the then
Outstanding Principal Amount of the Bank Savings Mortgage Receivable
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Initial Participations
on the Cut-Off Date:

Construction
Deposits:

minus the Bank Savings Participation on such date in such Mortgage
Receivable. In return, the Bank Savings Participant is entitled to receive the
Bank Savings Participation Redemption Available Amount from the Issuer.

The initial participations in the Bank Savings Mortgage Receivables on the
Cut-Off Date amount to € 19,649,036.78.

The initial participations in the Insurance Savings Mortgage Receivables on
the Cut-Off Date amount to € 21,311,268.09.

See further Sub-Participation in section Portfolio Documentation,
including for a discussion of the Conversion Participations.

Pursuant to the Mortgage Conditions, in respect of certain Mortgage Loans,
the Borrower has the right to request that part of the Mortgage Loan will be
applied towards construction of, or improvements to, the relevant
Mortgaged Asset. In that case the Borrower has placed part of the monies
drawn down under the Mortgage Loan on deposit with the relevant
Originator, and the relevant Originator has committed to pay out such
deposits to or on behalf of the relevant Borrowers in order to enable them
to pay for construction of, or improvements to, the relevant Mortgaged
Asset, provided certain conditions are met (such mortgages are called
construction mortgages (bouwhypotheken)). The aggregate of the
Construction Deposits as at the Cut-Off Date is € 15,778,262.76.

On the Closing Date the Construction Deposit Account will be credited
with an amount equal to the aggregate amount of Construction Deposits as
at the Cut-Off Date. Thereafter, the Issuer will, in case of purchase of
Further Advance Receivables having a Construction Deposit attached to it,
on the relevant Reconciliation Date credit the Construction Deposit
Account with an amount equal to the aggregate of such Construction
Deposits. On each Mortgage Calculation Date, the Servicer will notify the
Issuer of all payments made out of the Construction Deposits to or on
behalf of the Borrowers during the immediately preceding Mortgage
Calculation Period, and the Issuer shall pay on the immediately succeeding
Reconciliation Date an equal amount from the Construction Deposit
Account to the Seller in consideration of the assignment and transfer of the
Mortgage Receivable to the extent the money drawn under the Mortgage
Loan had been credited to the Construction Deposit.

Pursuant to the Mortgage Conditions a Construction Deposit must be paid
out within twenty-four (24) months from the start date of the Mortgage
Loan, provided, however, that the relevant Originator and the Borrower
may agree to another (longer) period. After such period, the remaining
Construction Deposit will be set-off against the Mortgage Receivable up to
the amount of the Construction Deposit in which case the Issuer will have
no further obligation towards the Seller to pay the remaining part of the
Initial Purchase Price and consequently any balance standing to the credit
of the Construction Deposit Account will be used for redemption of the
Notes (other than the Class C Notes) in accordance with Condition 6.
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Servicing Agreement:

Interest accrued (if any) on the Construction Deposit Account will form
part of the Available Revenue Funds.

Under the Servicing Agreement to be entered into on the Signing Date
between the Issuer, the Servicer and the Security Trustee, the Servicer will
agree to provide administration and management services in relation to the
Mortgage Loans on a day-to-day basis, including, without limitation, the
collection of payments of principal, interest and all other amounts in
respect of the Mortgage Loans and the implementation of arrears
procedures including, if applicable, the enforcement of Mortgages. (see
further Origination and Servicing in section Portfolio Information and
Servicing  Agreement in section Portfolio Documentation and
Administration Agreement in section Credit Structure).
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1.8 General

Management
Agreements:

Governing Law:

The Issuer, the Shareholder and the Security Trustee will each enter into a
Management Agreement with the relevant Director pursuant to which the
relevant Director will undertake to act as a director of the Issuer, the
Shareholder and the Security Trustee, respectively, and to perform certain
services in connection therewith.

The Transaction Documents (which also include the Notes), other than the
Interest Rate Cap Agreement, and any non-contractual obligations arising
out of or in relation to the Transaction Documents other than the Interest
Rate Cap Agreement, will be governed by and construed in accordance
with the laws of the Netherlands. The Interest Rate Cap Agreement and any
non-contractual obligations arising out of or in relation to the Interest Rate
Cap Agreement, will be governed by and construed in accordance with
English law.
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2. RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the
Notes. Most of these factors are contingencies which may or may not occur and the Issuer is not in a
position to express a view on the likelihood of any such contingency occurring. In addition, factors
which are material for the purpose of assessing the market risks associated with the Notes are also
described below. The Issuer believes that the factors described below represent the material risks
inherent in investing in the Notes, but the inability of the Issuer to pay interest, principal or other
amounts on or in connection with the Notes may occur for other reasons not known to the Issuer. The
Issuer, the Arranger and the Managers make no representation that the statements below regarding
the risks of holding any Notes are exhaustive. Prospective Noteholders should also read the
information contained herein in conjunction with the detailed information set out elsewhere in this
Prospectus and reach their own views prior to making any investment decision.

RISK RELATED TO THE NOTES
The Notes are limited recourse obligations of the Issuer
The Notes are obligations solely of the Issuer

The Notes are obligations solely of the Issuer. The Notes will not be obligations or responsibilities of,
or guaranteed by, any other entity or person, acting in whatever capacity, including, without
limitation, the Seller, the Originators, the Servicer, the Issuer Administrator, the Arranger, the
Managers, the Bank Savings Participant, the Insurance Savings Participant, the Conversion
Participant, the Issuer Account Bank, the Cash Advance Facility Provider, the Subordinated Loan
Provider, the Interest Rate Cap Provider, the Paying Agents, the Reference Agent, the Transfer Agent,
the Registrar, the Listing Agent, the Directors or the Security Trustee. Upon enforcement of the rights
of pledge created pursuant to the Security Documents (which is after delivery of an Enforcement
Notice), the Security Trustee shall apply the net proceeds received or recovered towards satisfaction
of all liabilities of the Issuer to the Security Trustee in connection with the Trust Deed, including the
Parallel Debt and any of the other relevant Transaction Documents. The Security Trustee shall
subsequently distribute such net proceeds (after deduction of the amounts due and payable to the Bank
Savings Participant, the Insurance Savings Participant and the Conversion Participant under the
Participation Agreements which amounts will be paid in priority to all other amounts due and payable
by the Issuer at that time under any of the other relevant Transaction Documents) to the Secured
Creditors (other than the Bank Savings Participant, the Insurance Savings Participant and the
Conversion Participant). All amounts to be so distributed by the Security Trustee to such Secured
Creditors will be paid in accordance with the Post-Enforcement Priority of Payments (as set forth in
Credit Structure).

Furthermore, none of such parties or any other person, acting in whatever capacity, other than the
Security Trustee in respect of limited obligations under the Trust Deed, will accept any liability
whatsoever to Noteholders in respect of any failure by the Issuer to pay any amounts due under the
Notes. None of the Seller, the Cash Advance Facility Provider, the Subordinated Loan Provider, the
Participants, the Servicer, the Issuer Administrator, the Directors, the Paying Agent, the Reference
Agent, the Listing Agent, the Managers, the Arranger, the Issuer Account Bank, and the Security
Trustee will be under any obligation whatsoever to provide additional funds to the Issuer (save in the
limited circumstances pursuant to the Transaction Documents, such as the payments due under the
Cash Advance Facility Agreement by the Cash Advance Facility Provider).
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The Issuer has limited sources of funds to meet its obligations and its obligations are limited recourse
obligations

The ability of the Issuer to meet its obligations to repay in full all principal or to pay all interest on the
Class A Notes will be dependent on the receipt by it of funds under the Mortgage Receivables and the
Beneficiary Rights, the proceeds of the sale of any Mortgage Receivables, payments under the Interest
Rate Cap Agreement and the Participation Agreements, interest in respect of the balances standing to
the credit of the Issuer Accounts, the availability of the Reserve Account and the amounts to be drawn
under the Cash Advance Facility. See further section Credit Structure. The Issuer does not have any
other funds available to it to meet its obligations under the Notes. If such funds are insufficient, the
shortfalls will be borne by the Noteholders and the other Secured Creditors subject to the applicable
Priority of Payments.

The Noteholders shall only have recourse in respect of any claim against the Issuer in accordance
with, and subject to, the relevant Priority of Payments. If at any time the Security created in respect of
the Notes has been enforced and the foreclosure proceeds are, after payment of all claims ranking in
priority in accordance with the Post-Enforcement Priority of Payments, insufficient to pay in full all
amounts due and payable on a particular Class of Notes, then the unpaid amount shall cease to be due
and payable by the Issuer and the relevant Noteholders of such Class shall have no further claim
against the Issuer or the Security Trustee in respect of any such unpaid amounts. For a discussion of
the security rights created in respect of the Notes see Security in section The Notes.

If, due to defaults by Borrowers and after exercise by the Servicer of all available remedies in respect
of the Mortgage Receivables, the Issuer does not receive the full amount due from such Borrowers, a
Noteholder may receive, by way of principal repayment on the Notes, a lesser amount than the
principal balance of any Note held by it and the Issuer may be unable to pay in full interest due on
such Note (if applicable), in accordance with the provisions of Condition 9. On any Notes Payment
Date, any such losses on the underlying Mortgage Loans will be allocated to the Noteholders of each
Class as set out in section Credit Structure.

Credit Risk

There is a risk of non-payment of principal and interest on the Notes due to non-payment of principal
and interest on the Mortgage Receivables and for reasons of subordination to higher ranking creditors
(see Notes of a Class may rank subordinated to other Classes), despite the following:

(1) in respect of the NHG Mortgage Loans only, the fact that the NHG Mortgage Loans have the
benefit of an NHG Guarantee;

(i1) in case of the Class A Notes, the subordinated ranking of the Class B Notes and the Class C
Notes;

(iii) in case of the Class B Notes, the subordinated ranking of the Class C Notes; and

(iv) the Reserve Account.

Liquidity Risk

There is a risk that interest and principal on the Mortgage Loans is not received on time, which could
cause liquidity problems to the Issuer as it may consequently not be able to perform its payment

obligations under the Notes. This risk is mitigated by the Cash Advance Facility. There can however
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be no assurance that the amount of late payments can always be covered by drawings under the Cash
Advance Facility.

Prepayment Risk

The level of prepayments by the Borrowers can vary and therefore result in an average life of the
Notes which is shorter or longer than anticipated. The average life of the Notes is subject to some
factors outside the control of the Issuer and consequently no assurance can be given that any estimates
or assumptions will prove in any way to be accurate.

Risk that the Notes are not repaid upon maturity or on Optional Redemption Dates

There is a risk that the Issuer will not have received sufficient funds to fully redeem the Notes on their
Final Maturity Date.

There is a risk that the Issuer will not exercise its option to redeem the Notes on any Optional
Redemption Date. If the Issuer does not exercise this option on the First Optional Redemption Date,
the Class A Noteholders will, in accordance with the Pre-Enforcement Revenue Priority of Payments,
on a pro rata and pari passu basis and in accordance with the amounts outstanding of the Class A
Notes at such time, be entitled to the Class A Excess Consideration. Furthermore, the Issuer will, as
from but excluding the First Optional Redemption Date, apply the Class A Additional Redemption
Amounts towards redemption of the Class A Notes. Finally, after the Notes Payment date falling in
October 2024, the Issuer may sell the Mortgage Receivables at a price lower than the Outstanding
Principal Amount of the Mortgage Receivables which increases the likelihood of the Class A Notes
being redeemed either in full or, subject to an Extraordinary Resolution of the Class A Noteholders, in
part (at the expense of the Class B Notes) (see further Purchase, Repurchase and Sale).

Interest Rate Risk

The Issuer is exposed to the risk that the interest received in respect of the Mortgage Receivables is
not sufficient to pay the interest on the Class A Notes which risk may for example materialise if, after
interest rate resets in respect of certain Mortgage Receivables, the weighted average interest rate on
the Mortgage Receivables falls below the interest rate payable on the Class A Notes.

This risk is partly mitigated and hedged under the Interest Rate Cap Agreement up to and including
October 2033.

Pursuant to the Interest Rate Cap Agreement, the Interest Rate Cap Provider is obliged to make
payments to the Issuer on a quarterly basis to the extent three-month EURIBOR for any Interest
Period exceeds the Cap Strike Rate. A failure by the Interest Rate Cap Provider to make timely
payments of amounts due under the Interest Rate Cap Agreement will constitute a default thereunder.
The Interest Rate Cap Provider will be obliged to make payments under the Interest Rate Cap
Agreement only to the extent that the Issuer pays the Initial Interest Rate Cap Payment. To the extent
that the Interest Rate Cap Provider defaults on its obligations under the Interest Rate Cap Agreement
to make payments to the Issuer, the Issuer will be exposed in the situation the three-month EURIBOR
exceeds the Cap Strike Rate. Unless one or more comparable interest rate caps are entered into by the
Issuer, the Issuer may have insufficient funds to make payments of interest due on the Class A Notes.

Any payments received by the Issuer from the Interest Rate Cap Provider (excluding any Interest Rate
Cap Collateral) will be part of the Available Revenue Funds.
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The Cap Notional Amount under the Interest Rate Cap Agreement equals on the Closing Date, the
outstanding amount of the Class A Notes and is amortising over time. The amortisation is based on a
3.00 per cent. amortisation rate of the Portfolio. Historically, amortisation rates have been above 3.00
per cent. per year. However, there can be no assurance that the amortisation will not be below 3.00
per cent. per year, in which case the payments made by the Interest Rate Cap Provider may not be
sufficient for the Issuer to meet its payment obligations.

The Interest Rate Cap Agreement is only effective up to and including the Notes Payment Date in
October 2033. As a consequence, the risk that the interest received in respect of the Mortgage
Receivables is not sufficient to pay the interest on the Class A Notes is no longer (partly) mitigated by
the Interest Rate Cap Agreement as of the Notes Payment Date in October 2033. However as a
mitigant, the Available Principal Funds may be applied to pay interest on the Class A Notes. Finally,
it should be noted that the Seller has undertaken, in the Mortgage Receivables Purchase Agreement,
(i) to use its best efforts, subject to applicable laws and regulations, including, without limitation,
principles of reasonableness and fairness, to ensure that the interest rates of the Mortgage Receivables
that have a reset date as from but excluding the First Optional Redemption Date will be reset at a rate
of at least three-month EURIBOR plus one hundred basis points and (ii) to repurchase and accept re-
assignment of Mortgage Receivables sold by it to the Issuer as of the Notes Calculation Period as
from but excluding the First Optional Redemption Date, in the event that the weighted average
interest rate of all Mortgage Loans that have been reset in a Notes Calculation Period following the
First Optional Redemption Date is less than the average three-month EURIBOR + 1.00% for such
Notes Calculation Period. The average three-month EURIBOR will be determined by the Issuer
Administrator, by dividing the sum of all three-month EURIBOR rates as observed on each Business
Day during such Notes Calculation Period by the number of Business Days in such Notes Calculation
Period.

See further paragraph “Part of the amounts payable in respect of the Class A Notes following the First
Optional Redemption Date is subordinated to certain other payments” and “Changes or uncertainty in
respect of EURIBOR or other interest rate benchmarks may affect the value or payment of interest
under the Class A Notes” below.

The Interest Rate Cap Provider has certain prior consent rights

The Interest Rate Cap Provider’s consent is required to amend any Condition or any relevant
Transaction Document if: (i) it would cause, in the reasonable opinion of the Interest Rate Cap
Provider (A) the Interest Rate Cap Provider to pay more or receive less under the Interest Rate Cap
Agreement or (B) a decrease (from the Interest Rate Cap Provider's perspective) in the value of the
Interest Rate Cap Agreement; (ii) it would result in any of the Issuer's obligations to the Interest Rate
Cap Provider under the Interest Rate Cap Agreement to be further contractually subordinated, relative
to the level of subordination of such obligations as of the Closing Date, to the Issuer's obligations to
any other Secured Creditor; or (iii) if the Interest Rate Cap Provider were to replace itself as Interest
Rate Cap Provider under the Interest Rate Cap Agreement it would be required to pay more or receive
less in the reasonable opinion of the Interest Rate Cap Provider, in connection with such replacement,
as compared to what the Interest Rate Cap Provider would have been required to pay or would have
received had such amendment not been made unless either (x) the Interest Rate Cap Provider has
provided its prior written consent, such consent not to be unreasonably withheld or delayed or (y) the
Interest Rate Cap Provider has failed to provide its written response or to make the determinations
required to be made by it under (i) above within fifteen (15) Business Days of written request by the
Security Trustee.
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In addition thereto, without prejudice to the paragraph above, the Interest Rate Cap Provider’s consent
is required to amend any Condition or any relevant Transaction Document if: (i) the amendment
relates to the priority of payments (without Interest Rate Cap Provider’s consent), (ii) the amendment
intends to structure documents in such a way that it would have a material impact on the Interest Rate
Cap Provider in the reasonable opinion of the Interest Rate Cap Provider (without Interest Rate Cap
Provider consent) unless either (x) the Interest Rate Cap Provider has provided its prior written
consent, such consent not to be unreasonably withheld or delayed or (y) in respect to (ii) only, the
Interest Rate Cap Provider has failed to provide its written response or to make the determinations
required to be made by it within 15 Business Days of written request by the Security Trustee (in
which case the Security Trustee may make any amendments).

Therefore, the Interest Rate Cap Provider effectively can veto certain proposed modifications,
amendments or waivers to the Conditions and the relevant Transaction Documents.

The Issuer has counterparty risk exposure

In order to perform its obligations under the Notes, the Issuer is to a large extent dependent on its
counterparties performing their obligations under the Transaction Documents. The counterparties of
the Issuer may not perform their obligations under the Transaction Documents, which may result in
the Issuer not being able to meet its obligations under the Notes, including any payments on the
Notes. In particular, the Issuer is dependent on the Cash Advance Facility Provider, the Interest Rate
Cap Provider and the Seller to properly perform any payment obligations they owe or may owe to the
Issuer under the Transaction Documents.

Risk that the ratings of the counterparties change

Certain counterparties of the Issuer are required to have a certain minimum rating pursuant to the
Transaction Documents and if the rating of such counterparty falls below such rating, remedial actions
are required to be taken, which may, for example, entail posting of collateral and/or the replacement
of such counterparty. If a replacement counterparty must be appointed or another remedial action
must be taken, it cannot be certain that a replacement counterparty will be found which complies with
the criteria or is willing to perform such role, or that such remedial action will be available. In
addition, such replacement or action when taken, may lead to higher costs and expenses, as a result of
which the Issuer may have insufficient funds to pay its liabilities in full. Moreover, a deterioration of
the credit quality of any of the Issuer’s counterparties, a downgrade of any of their credit ratings
and/or a failure to take remedial actions could have an adverse effect on the credit rating assigned to,
and/or the value of, the Notes.

Credit ratings may not reflect all risks

The ratings assigned by Fitch and S&P address the likelihood of (a) timely payment of interest due to
the Noteholders on each Notes Payment Date but for the avoidance of doubt, not the Class A Excess
Consideration and (b) full payment of principal by a date that is not later than the Final Maturity Date.
The Class B Notes and the Class C Notes will not be rated.

Any decline in the credit ratings of the Notes or changes in credit rating methodologies may affect the
market value of the Notes. Furthermore, the credit ratings may not reflect the potential impact of all
rights related to the structure, market, additional factors discussed above or below and other factors
that may affect the value of the Notes.
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A rating is not a recommendation to buy, sell or hold securities and may be subject to review,
revision, suspension or withdrawal at any time and reflects only the views of the Credit Rating
Agencies. There is no assurance that any rating will continue for any period of time or that they will
not be reviewed, revised, suspended or withdrawn entirely by any of the Credit Rating Agencies as a
result of changes in or unavailability of information or if, in any of the Credit Rating Agencies'
judgment, circumstances so warrant. Future events which could have an adverse effect on the ratings
of the Notes include events affecting the Interest Rate Cap Provider, the Issuer Account Bank or the
Cash Advance Facility Provider and/or circumstances relating to the Mortgage Receivables and/or the
Dutch residential mortgage loan market.

Disclosure Requirements

On 6 January 2015, Commission Delegated Regulation 2015/3 (Regulation 2015/3) on disclosure
requirements for the issuer, originator and sponsor of structured finance instruments was published in
the Official Journal of the EU.

Regulation 2015/3 contains regulatory technical standards adopted by the European Commission to
implement provisions of the CRA Regulation. Regulation 2015/3 applies from 1 January 2017, with
the exception of Article 6(2), which applies from 26 January 2015 and obliges ESMA to publish on its
website at the latest on 1 July 2016 the technical instructions in accordance with which the reporting
entity shall submit data files containing the information to be reported starting from 1 January 2017.
To date ESMA has not published such technical instructions.

In the press release dated 27 April 2016, ESMA concluded that the reporting obligations under the
CRA Regulation for SFIs may possibly be replaced by obligations based on new rules to be adopted
and to be included in the STS Regulation. Accordingly, pursuant to the obligations set forth in Article
7(2) of the STS Regulation, the originator, sponsor and securitisation special purpose entity (SSPE) of
a securitisation shall designate amongst themselves one entity to submit the information set out in
points (a), (b), (e), (f) and (g) of the first subparagraph of Article 7(1) of the STS Regulation, which
includes the prospectus issued in the context of the offer of notes in a securitisation transaction, to a
regulated securitisation repository. The securitisation repository, which authorisation requirements are
set out in chapter 4 of the Securitisation Regulation, will in turn disclose information on securitisation
transactions to the public. With the application of these provisions, it is assumed that the disclosure
requirements of the CRA Regulation concerning SFI’s are also addressed. None of the transitory
provisions set out in the Securitisation Regulation provide for retroactive effect of the disclosure
requirements as set out in Article 7 of the STS Regulation. Rather, it is provided in the Securitisation
Regulation that until the regulatory technical standards to be adopted by the Commission pursuant to
Article 7(3) of the STS Regulation apply, originators, sponsors and SSPEs shall, for the purposes of
the obligations set out in points (a) and (e) of the first subparagraph of Article 7(1) of the STS
Regulation, make the information referred to in Annexes I to VIII of Delegated Regulation (EU)
2015/3 available in accordance with Article 7(2) of the STS Regulation which applies from 1 January
2019 in respect of securitisations the notes of which are issued on or after 1 January 2019.
Consequently, in principle the provisions of the Securitisation Regulation on disclosures should not
affect the Notes. Following delivery of an STS Notification within the meaning of the Securitisation
Regulation to ESMA in accordance with Article 27 in conjunction with Article 43 of the
Securitisation Regulation, the disclosure requirements as set out in Article 7 of the Securitisation
Regulation will become applicable in respect of the Notes, subject to and in accordance with Article
43 of the Securitisation Regulation and replacing the disclosure requirements stemming from the
provisions of law applicable prior to 1 January 2019.
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In general, European regulated investors are restricted under the CRA Regulation from using credit
ratings for regulatory purposes, unless such ratings are issued by a credit rating agency established in
the EU and registered under the CRA Regulation (and such registration has not been withdrawn or
suspended), subject to transitional provisions that apply in certain circumstances while the registration
application is pending. Such general restriction will also apply in the case of credit ratings issued by
non-EU credit rating agencies, unless the relevant credit ratings are endorsed by an EU-registered
credit rating agency or the relevant non-EU rating agency is certified in accordance with the CRA
Regulation (and such endorsement action or certification, as the case may be, has not been withdrawn
or suspended).

Credit ratings included or referred to in this Prospectus have been or, as applicable, may be issued by
Fitch and/or S&P each of which as at the date of this Prospectus is a credit rating agency established
in the European Community and registered under the CRA Regulation.

On the Signing Date, there remains uncertainty as to the potential consequences for the Issuer, related
third parties and investors that would result from any potential non-compliance by the Issuer with the
CRA Regulation.

Risk related to unsolicited credit ratings on the Notes

Other credit rating agencies that have not been engaged to rate the Notes by the Issuer may issue
unsolicited credit ratings on the Notes at any time. Any unsolicited credit ratings in respect of the
Notes may differ from the credit ratings expected to be assigned by Fitch and/or S&P and may not be
reflected in this Prospectus. Issuance of an unsolicited credit rating which is lower than the credit
ratings assigned by Fitch or S&P in respect of the Notes may adversely affect the market value and/or
the liquidity of the Notes.

Limitations of any Credit Rating Agency Confirmation

The relevant Transaction Documents provide that, upon the occurrence of certain events or matters
the Security Trustee needs to obtain a Credit Rating Agency Confirmation before it is allowed to take
any action or consent to an amendment of the relevant Transaction Documents.

The Security Trustee may, for the purposes of exercising any power, authority, duty or discretion
under or in relation to the Conditions or any of the relevant Transaction Documents take the provision
of a Credit Rating Agency Confirmation into account in determining whether such exercise will be
materially prejudicial to the interest of any Class of Notes and the other Secured Creditors. By the
Issuer or the Security Trustee obtaining a Credit Rating Agency Confirmation each of the Security
Trustee, the Noteholders and the other Secured Creditors will be deemed to have agreed and/or
acknowledged that (i) a credit rating is an assessment of credit only and does not address other matters
that may be of relevance to the Noteholders or the other Secured Creditors, (ii) neither the Security
Trustee nor the Noteholders nor the other Secured Creditors have any right of recourse to or against
the relevant Credit Rating Agency in respect of the relevant Credit Rating Agency Confirmation
which is relied upon by the Security Trustee and (iii) reliance by the Security Trustee on a Credit
Rating Agency Confirmation does not create, impose on or extend to the relevant Credit Rating
Agency any actual or contingent liability to any person (including, without limitation, the Security
Trustee and/or the Noteholders and/or the other Secured Creditors) or create any legal relations
between the relevant Credit Rating Agency and the Security Trustee, the Noteholders, the other
Secured Creditors or any other person whether by way of contract or otherwise.
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In addition, Noteholders should be aware that the definition of Credit Rating Agency Confirmation
also covers, among other things, the circumstances where no positive or negative confirmation or
indication is forthcoming from any Credit Rating Agency provided that 30 days have passed since
such Credit Rating Agency was notified of the relevant matter and that reasonable efforts were made
to obtain a confirmation or an indication from such Credit Rating Agency. In such circumstance a
Credit Rating Agency Confirmation will, for the purpose of the relevant Condition or Transaction
Document, be deemed to have been obtained. Credit Rating Agencies are not bound to the Conditions
or the Transaction Documents and may take any action in relation to the credit ratings assigned to the
Notes, also in circumstances where for the purposes of the Conditions or the Transaction Document a
Credit Rating Agency Confirmation is (deemed to have been) obtained.

Factors which might affect an investor’s ability to make an informed assessment of the risks
associated with Notes

The Notes are complex financial products. Investors in the Notes must be able to make an informed
assessment of the Notes, based upon full knowledge and understanding of the facts and risks.
Investors must determine the suitability of that investment in light of their own circumstances. The
following factors might affect an investor’s ability to appreciate the risk factors outlined in this
Section 2 (Risk Factors), placing such investor at a greater risk of receiving a lesser return on its
investment:

(1) if such an investor does not have sufficient knowledge and experience to make a
meaningful evaluation of the Notes and the merits of investing in the Notes in light of
the risk factors outlined in this Section 2 (Risk Factors);

(i1) if such an investor does not have access to, and knowledge of, appropriate analytical tools to
evaluate, in the context of its particular financial situation, the significance of these risk
factors and the impact the Notes will have on its overall investment portfolio;

(i)  if such an investor does not have sufficient financial resources and liquidity to bear all of the
risks of an investment in the Notes, including where the currency for principal or interest
payments is different from the investor’s currency;

(iv) if such an investor does not understand thoroughly the terms of the Notes and is not familiar
with the behaviour of any relevant indices in the financial markets (including the risks
associated therewith) as such investor is more vulnerable to any fluctuations in the financial
markets generally; and

V) if such an investor is not able to evaluate (either alone or with the help of a financial adviser)
possible scenarios for economic, interest rate and other factors that may affect his investment
and his ability to bear the applicable risks.

The market valuation of the Notes may be adversely affected by a lack of liquidity in the
secondary market

There is not, at present, an active and/or liquid secondary market for the Notes. There can be no
assurance that such market will develop or, if a secondary market does develop, that it will provide
the holders of such Notes with liquidity of investment or that it will continue for the life of the Notes.
Consequently, any purchaser of the Notes must be prepared to hold the Notes until final redemption or
earlier upon application in full of the proceeds of enforcement of the Security by the Security Trustee
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or alternatively such investor may only be able to sell its Notes at a discount to the original purchase
price of those Notes.

The secondary market for the Notes has experienced severe disruptions resulting from reduced
investor demand for mortgage loans and mortgage-backed securities and increased investor yield
requirements for those loans and securities.

Limited liquidity in the secondary market for mortgage-backed securities has had a severe adverse
effect on the market value of mortgage-backed securities. The conditions may again worsen in the
future. Limited liquidity in the secondary market for mortgage-backed securities may have an adverse
effect on the market valuation of mortgage-backed securities, especially those securities that are more
sensitive to credit or interest rate risk and those securities that have been structured to meet the
investment requirements of limited categories of investors. Consequently, investors may not be able
to sell or acquire credit protection on their Notes readily. The market valuation of the Notes is likely
to fluctuate and may be difficult to determine. Any of these fluctuations may be significant and could
result in significant losses to investors.

In addition, potential investors in the Notes should be aware of the prevailing global credit market
conditions (which continue at the date of this Prospectus), whereby there is a general lack of liquidity
in the secondary market for instruments similar to the Notes. In particular, it should be noted that the
market for the Notes is likely to be affected by any restructuring of sovereign debt by Member States
of the EU that have adopted the single currency in accordance with the Treaty establishing the
European Community (signed in Rome on 25 March 1957) as amended (the Eurozone). Such lack of
liquidity may result in investors suffering losses on the Notes in secondary trades even if there is no
decline in the performance of the portfolio. The Issuer cannot predict whether these circumstances
will change and whether, if and when they do change, there will be a more liquid market for the Notes
and investments similar to the Notes at that time.

In September 2014, the ECB initiated an asset purchase programme whereby it envisages to bring
inflation back to levels in line with the ECB's objective to maintain the price stability in the euro area
and, also, to help enterprises across Europe to enjoy better access to credit, boost investments, create
jobs and thus support the overall economic growth. On 14 June 2018, the ECB announced that net
purchases under the programme will continue at its current monthly pace of EUR 30 billion until the
end of September 2018. Thereafter, it is envisaged that the monthly pace of the net purchases will be
reduced to EUR 15 billion until the end of December 2018 and, subsequently, will end. As of 2019,
the ECB will, however, maintain its policy to reinvest the principal payments from maturing securities
under these programmes as long as deemed necessary. It remains to be seen what the effect of the
purchase programme, and the termination thereof, ultimately will be on the volatility in the financial
markets and economy generally.

Whilst central bank schemes, such as the ECB asset purchase programme, provide an important source
of liquidity in respect of eligible securities, restrictions in respect of the relevant eligibility criteria for
eligible collateral which apply and will apply in the future under such central bank schemes are likely
to adversely impact secondary market liquidity for mortgage-backed securities in general, regardless
of whether the Notes are eligible securities pursuant to such central bank schemes or not.

Notes of a Class may rank subordinate to other Classes

The obligations of the Issuer in respect of the Notes will be subordinated to the obligations of the
Issuer in respect of certain items set forth in the applicable Priority of Payments (see section Credit
Structure). The right to payment of principal on the Class B Notes will be subordinated to, inter alia
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payments of principal amounts and interest amounts in respect of the Class A Notes, and as from but
excluding the First Optional Redemption Date, the Class A Excess Consideration Revenue Shortfall
Amount payable in respect of the Class A Notes if applicable. The right to payment of principal on the
Class C Notes will be subordinated to, inter alia, payments of principal amounts (through debiting of
the Class A Principal Deficiency Ledger or following delivery of an Enforcement Notice) and interest
amounts in respect of the Class A Notes and as from but excluding the First Optional Redemption
Date, the Class A Excess Consideration and the Class A Additional Redemption Amounts payable in
respect of the Class A Notes if applicable, and payments of principal (through debiting of the Class B
Principal Deficiency Ledger or following delivery of an Enforcement Notice upon Enforcement) on
the Class B Notes and in each case may be limited as more fully described herein under section Credit
Structure and Terms and Conditions in section The Notes. All Notes rank subordinate to certain other
creditors. See Priority of Payments in section Credit Structure.

Depending on the losses under the Mortgage Loans, the Issuer may not receive sufficient amounts to
fully redeem the Notes. Losses will be allocated on each Notes Payment Date, to the Notes in reverse
alphabetical order, as more fully described in Credit Structure.

Risk of redemption of Class B Notes and Class C Notes with a Principal Shortfall

In accordance with Condition 9(a), a Class B Note and a Class C Note may be redeemed in part,
subject to a Class B Principal Shortfall or a Class C Principal Shortfall, respectively. As a
consequence a holder of a Class B Note or a Class C Note may not receive the full Principal Amount
Outstanding of such Note upon redemption in accordance with and subject to Condition 6. This
applies not only to redemption of the Class B Notes or the Class C Notes on the Final Maturity Date,
but also to redemption in accordance with Condition 6(b) (Mandatory Redemption of the Notes),
Condition 6(d) (Optional Redemption) and Condition 6(e) (Redemption for tax reasons).

The Class A Notes may not be redeemed with a principal shortfall unless, as from and including the
Notes Payment Date falling in October 2024 only, by way of an Extraordinary Resolution of the Class
A Noteholders it is resolved that the Issuer may sell and transfer the Mortgage Receivables at a price
less than the amount required to redeem the Class A Notes in full together with unpaid interest and the
Class A Excess Consideration Amount (and any higher ranking items in accordance with the Pre-
Enforcement Revenue Priority of Payments).

This means that, from the Notes Payment Date falling in October 2024 the Issuer has the right to sell
the Mortgage Receivables at a price insufficient to redeem the Class B Notes in whole. In such case,
the Class B Noteholders may not be redeemed in full or they may not receive any amount at all. Any
unpaid amount on the Class B Notes shall in such case cease to be due and payable by the Issuer and
the relevant Noteholders shall have no further claim against the Issuer or the Security Trustee in
respect of any such unpaid amounts.

Contflict of interests between holders of different Classes of Notes may result in the interest of
one or more holders of lower ranking Classes of Notes being disregarded

Circumstances may arise when the interests of the holders of different Classes of Notes could conflict.
The Trust Deed contains provisions requiring the Security Trustee to have regard to the interests of
the Noteholders as regards all powers, trust, authorities, duties and discretions of the Security Trustee
(except where expressly provided otherwise) each as a Class, but requiring the Security Trustee in any
such case to have regard only to the interests of the holders of the most senior ranking Class of Notes
at such time, if, in the Security Trustee's opinion, there is a conflict between the interests of this Class
of Notes on one hand and the lower ranking Class or, as the case may be, Classes of Notes on the
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other hand. In addition, the Security Trustee shall have regard to the interests of the other Secured
Creditors, provided that in case of a conflict of interest between the different Secured Creditors the
Priority of Payments upon enforcement set forth in the Trust Deed and as set out in section Credit
Structure, determines which interest of which Secured Creditor prevails.

An Extraordinary Resolution passed at any meeting of the Class A Noteholders shall be binding on all
other Classes of Notes, irrespective of its effect upon them, except in case of an Extraordinary
Resolution to sanction a Basic Terms Change, which shall not take effect unless it shall have been
sanctioned by (i) an Extraordinary Resolution of the holders of the lower ranking Classes of Notes or
(ii) the Security Trustee if the Security Trustee is of the opinion that it will not be materially
prejudicial to the respective interests of the holders of the lower ranking Classes of Notes.

By way of an Extraordinary Resolution of the Class A Noteholders, the Class A Noteholders may,
from the Notes Payment date falling in October 2024, resolve that the Issuer may sell and transfer the
Mortgage Receivables at a price less than the amount required to redeem the Class A Notes in full
together with unpaid interest and the Class A Excess Consideration Amount (and any higher ranking
items in accordance with the Pre-Enforcement Revenue Priority of Payments). There is a risk that the
minority of Class A Noteholders will be bound by such Extraordinary Resolution and suffer a loss. As
a consequence of such Extraordinary Resolution the Class B Notes may be redeemed at an amount
equal to the higher of (i) the Available Principal Funds remaining after redemption of the Class A
Notes together with accrued and unpaid interest thereon and the Class A Excess Consideration
Amount and (ii) zero. Any unpaid amount on the Class B Notes shall in such case cease to be due and
payable by the Issuer and the relevant Noteholders shall have no further claim against the Issuer or the
Security Trustee in respect of any such unpaid amounts.

An Extraordinary Resolution (other than a sanctioning Extraordinary Resolution referred to in the
previous paragraph) passed at any meeting of a Class of Notes (other than the Class A Notes) or, as
the case may be, Classes of Notes (other than the Class A Notes) shall not be effective, unless it shall
have been sanctioned by (i) an Extraordinary Resolution of the Class A Noteholders or (ii) the
Security Trustee if the Security Trustee is of the opinion that it will not be materially prejudicial to the
interests of the Class A Noteholders.

Any Extraordinary Resolution duly passed shall be binding on all Noteholders of the relevant Class
(whether or not they were present at the meeting at which such resolution was passed).

The Noteholders of any Class may adopt a resolution without the formalities for convening a meeting
set out in the Trust Deed being observed, including an Extraordinary Resolution and/or an
Extraordinary Resolution relating to a Basic Terms Change, provided that such resolution is
unanimously adopted in writing - including by e-mail, facsimile or electronic transmission, or in the
form of a message transmitted by any accepted means of communication and received or capable of
being produced in writing — by all Noteholders of the relevant Class having the right to cast votes.

The Seller will purchase and initially hold the Retained Notes, subject to certain conditions precedent
being satisfied, and on terms set out in the Subscription Agreement. The Seller is entitled to exercise
the voting rights in respect of any Notes it holds including the Retained Notes, which may be
prejudicial to other Noteholders.

The Security Trustee may or, in certain circumstances, shall agree to modifications, waivers or
authorisations without the Noteholders’ prior consent

Pursuant to the terms of the Trust Deed and in accordance with Condition 14 (Meetings of
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Noteholders, Modification; Consents, Waiver; Removal of Managing Directors), the Security Trustee
may agree, without the consent of the Noteholders to, inter alios, (i) any modification of any of the
provisions of the Trust Deed, the Notes or any other Transaction Document which is of a formal,
minor or technical nature or is made to correct a manifest error, and (ii) any other modification, and
any waiver or authorisation of any breach or proposed breach, of any of the provisions of the Trust
Deed, the Notes or any other Transaction Document which is in the opinion of the Security Trustee
not materially prejudicial to the interests of the Noteholders and would not result in the transaction
described in this Prospectus not complying with the requirements set out in the Securitisation
Regulations, provided that a Credit Rating Agency Confirmation in respect of each Credit Rating
Agency is available in respect of such modification, authorisation or waiver and (iii) subject to certain
requirements being satisfied, any modification that (a) enables the Issuer and/or the Interest Rate Cap
Provider to comply with the EMIR Requirements, (b) enables the Issuer to comply with the CRA3
Requirements and (c) follows from the introduction of an Alternative Base Rate. The full
requirements in relation to any modification, waiver or authorisation without the Noteholders’ prior
consent, have been set out in Condition 14.

Risk that the Class A Notes will not be eligible as Eurosystem Eligible Collateral

The Class A Notes are intended to be held in a manner which allows Eurosystem eligibility. The Class
A Notes will upon issue be deposited with Euroclear or Clearstream, Luxembourg which are ICSDs,
but this does not necessarily mean that the Class A Notes will be recognised as Eurosystem Eligible
Collateral either upon issue or at any or all times during their life. Such recognition will depend upon
satisfaction of the Eurosystem eligibility criteria as amended from time to time. On 15 December
2010, the Governing Council of the ECB decided to establish loan-by-loan information requirements
for asset-backed securities in the Eurosystem collateral framework. On 28 November 2012, in the
guideline of the ECB of 26 November 2012 amending guideline ECB/2011/14 on monetary policy
instruments and procedures of the Eurosystem (ECB/2012/25), the ECB laid down the reporting
requirements related to the loan-level data for asset-backed securities. Such reporting requirements
have applied since 3 January 2013 in the case of residential-mortgage backed securities (RMBS). For
asset-backed securities to become or to remain eligible for Eurosystem monetary policy operations,
the Eurosystem requires comprehensive and standardised loan-level data on the pool of cash flow
generating assets underlying an asset-backed security to be submitted by the relevant parties in the
asset-backed security, as set out in appendix 8 (loan level data reporting requirements for asset-backed
securities) of the guideline of the ECB of 26 November 2012 amending guideline ECB/2011/14 on
monetary policy instruments and procedures of the Eurosystem (ECB/2012/25). Non-compliance with
provision of loan-level data will lead to suspension of or refusal to grant eligibility to the asset-backed
security transaction in question. It has been agreed in the Administration Agreement and the Servicing
Agreement, respectively, that the Issuer Administrator or, at the instruction of the Issuer
Administrator, the Servicer shall use its best efforts to make such loan-by-loan information available.
Should such loan-by-loan information not comply with the European Central Bank’s requirements or
not be available at such time, the Class A Notes may not be recognised as Furosystem Eligible
Collateral. Application has been made to Euronext Amsterdam for the Notes to be admitted to the
official list and trading on its regulated market on or about the Closing Date. However, there is no
assurance that the Notes will be admitted to the official list and trading on the regulated market of
Euronext Amsterdam. If the Class A Notes are not admitted to listing, they will not be recognised as
Eurosystem Eligible Collateral.

Neither the Issuer, the Arranger nor any of the Managers gives a representation, warranty,

confirmation or guarantee to any investor in the Class A Notes that the Class A Notes will, either
upon issue, or at any or all times during their life, satisfy all or any requirements for Eurosystem
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eligibility from time to time and be recognised as Eurosystem Eligible Collateral. Any potential
investors in the Class A Notes should make their own determinations and seek their own advice with
respect to whether or not such Notes constitute Eurosystem Eligible Collateral. The Class B Notes and
the Class C Notes are not intended to be recognised as Eurosystem Eligible Collateral.

Risk that the Issuer breaches the Wft if the Servicer ceases to be properly licensed

Under the Wft, a special purpose vehicle which services (beheert) and administers (uitvoert) loans
granted to consumers, such as the Issuer, must have a license under that act. However, an exemption
from the license requirement is available if the special purpose vehicle outsources the servicing of the
mortgage loans and the administration thereof to an entity holding a license to service and administer
loans to consumers. The Issuer has outsourced the servicing and administration of the Mortgage
Loans to the Servicer. The Servicer holds the relevant license under the W1t and the Issuer will thus
benefit from the exemption. However, if the appointment of the Servicer under the Servicing
Agreement is terminated, the Issuer will need to outsource the servicing and administration of the
Mortgage Loans to another licensed entity or it needs to apply for and hold a license itself. In the
latter case, the Issuer will have to comply with the applicable requirements under the Wft. If such
appointment under the Servicing Agreement is terminated and the Issuer has not outsourced the
servicing and administration of the Mortgage Loans to a licensed entity and, in such case, it will not
hold a license itself, the Issuer will have to terminate its activities and settle (afwikkelen) its existing
agreements itself. There are a number of licensed entities in the Netherlands to which the Issuer could
outsource the servicing and administration activities. It remains, however, uncertain whether any of
these entities will be willing and able to perform these activities on behalf of the Issuer, or if so
against terms acceptable to the Issuer and the Security Trustee. If the Issuer cannot find an authorised
servicer, it may be forced to sell the Mortgage Receivables which could result, among others, in early
redemption of the Notes and repayment of principal in accordance with the Pre-Enforcement Principal
Priority of Payments or the occurrence of an Event of Default and repayment of principal in
accordance with the Post-Enforcement Priority of Payments and is in either case likely to result in
proceeds being insufficient to pay Noteholders.

The Issuer will not be obliged to gross-up for taxes

As provided for in Condition 7, if any withholding of, or deductions for, or on account of, any present
or future taxes, duties or charges of whatever kind is imposed by, or on behalf of, the Netherlands or
any other jurisdiction or any political subdivision or any authority of the Netherlands or in the
Netherlands having power to tax, the Issuer or the Paying Agents (as applicable) will make the
required withholding or deduction of such taxes, duties or charges, as the case may be, and shall not
be obliged to pay any additional amount to the Noteholders.
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The performance of the Notes may be adversely affected by the recent conditions in the global
financial markets (including but not limited to the UK’s withdrawal from the EU (Brexit)) and
these conditions may not improve in the near future

Global markets and economic conditions have been negatively impacted in recent years by the
banking and sovereign debt crisis in the EU and globally. In particular, concerns have been raised
with respect to continuing economic, monetary and political conditions in the region comprised of the
Member States of the EU that have adopted the single currency in accordance with the Treaty
establishing the European Community (signed in Rome on 25 March 1957) as amended (the
Eurozone).

The market’s anticipation of these (potential) impacts could have a material adverse effect on the
business, financial condition and liquidity of the Seller, the Interest Rate Cap Provider, the Cash
Advance Facility Provider and the Issuer Account Bank. In particular, these developments could
disrupt payment systems, money markets, long-term or short-term fixed income markets, foreign
exchange markets, commodities markets and equity markets, and adversely affect the cost and
availability of funding. Certain impacts, such as increased spreads in money markets and other short
term rates, have already been seen as a result of market expectations.

In the event of continued or increasing market disruptions and volatility (including as may be
demonstrated by any default or restructuring of indebtedness by one or more Member States or
institutions within those Member States and/or any changes to, including member states exiting the
European Union or any break up of, the Eurozone), the Seller, the Interest Rate Cap Provider, the
Cash Advance Facility Provider and the Issuer Account Bank may experience reductions in business
activity, increased funding costs, decreased liquidity, decreased asset values, additional credit
impairment losses and lower profitability and revenues, which may affect their ability to perform their
respective obligations under the relevant Transaction Documents.

In this respect it is noted that, pursuant to a referendum held in June 2016, the UK has voted to leave
the European Union and the UK Government invoked Article 50 of the Lisbon Treaty relating to
withdrawal on 29 March 2017. On 29 March 2017 the European Council received a letter from the
British Prime Minister notifying the European Council of the United Kingdom’s intention to leave the
European Union. This notification letter commences the withdrawal process under Article 50 of the
Treaty on European Union and a period of negotiation (prescribed under EU law to be a maximum of
two years, although this period may be extended in certain circumstances) between the UK and the
EU on the terms and conditions of the withdrawal started in June 2017. The uncertainty surrounding
the implementation and effect of Brexit, including, the length of the Brexit negotiation period, the
terms and conditions of Brexit, the uncertainty in relation to the legal and regulatory framework that
would apply to the UK and its relationship with the remaining members of the EU (including, in
relation to trade) during and after Brexit is being effected, has caused and is likely to cause increased
economic volatility and adverse market uncertainty.

Changes to tax treatment of interest may impose various risks

The Dutch tax system allows borrowers to deduct, subject to certain limitations, mortgage interest
payments for owner-occupied residences from their taxable income. The period allowed for
deductibility is restricted to a term of 30 years. Since 2004, the tax deductibility of mortgage interest
payments has been restricted under the so-called additional borrowing regulation (bijleenregeling).
On the basis of this regulation, if a home owner acquires a new home and realises a surplus value on
the sale of his old home in respect of which Interest payments were deducted from taxable income,
the interest deductibility is limited to the interest that relates to an amount equal to the purchase price
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of the new home less the net surplus value realized on the sale of the old home. Special rules apply to
moving home owners that do not (immediately) sell their previous home.

As of 1 January 2013, interest deductibility in respect of newly originated mortgage loans will only be
available in respect of mortgage loans which amortise over 30 years or less and are repaid on at least
an annuity basis.

In addition to these changes further restrictions on the interest deductibility have entered into force as
of 1 January 2014. Under the current legislation the tax rate against which the mortgage interest may
be deducted will be gradually reduced as of 1 January 2014 at a rate of 0.5 per cent-point from the
main income tax rate of 52 per cent. down to 38 per cent. in 2041.

On 18 September 2018, the Dutch government released the 2019 Tax Bill (Belastingplan 2019) (the
Tax Bill).

In this Tax Bill and the parliamentary documents thereto the government announced that from 2020
the annual 0.5% decrease of the interest deductibility for mortgage loans will be accelerated to 3% per
year for a four-year period, until the rate is equal to the new first-bracket income tax rate of 37.05% in
2023.

If this Tax Bill is implemented, this change and any other or further changes in the tax treatment of
mortgage interest deductibility could ultimately have an adverse impact on the ability of Borrowers to
pay interest and principal on their Mortgage Loans. In addition, changes in tax treatment may lead to
different prepayment behaviour by Borrowers on their Mortgage Loans resulting in higher or lower
prepayment rates of such Mortgage Loans. There can be no assurance whether other or further
changes will be implemented.

On 10 October 2017 the government released their coalition agreement (regeerakkoord) 2017-2021
(the Coalition Agreement). A policy intention made public in the Coalition Agreement, but which
has not yet been included in the Tax Bill as a legislative prosposal relates to the introduction of an
"interest withholding tax" on interest paid to creditors in low-tax jurisdictions or a non-cooperative
jurisdiction as of 2021. Both the Coalition Agreement and the Tax Bill suggest that this interest
withholding tax would apply to certain payments made by a Dutch entity directly or indirectly to a
group entity in a low tax or non-cooperative jurisdiction. However, it cannot be ruled out that it will
have a wider application and, as such, it could potentially be applicable to payments in respect of the
Notes.

Another policy intention relates to the introduction of a "thin capitalisation rule" that would limit the
deduction of interest on debt exceeding 92% of the commercial balance sheet total. The Coalition
Agreement and the Tax Bill suggest that this thin capitalisation rule will apply solely to banks and
insurers and from the Tax Bill we understand that a legislative prosposal to effectuate this rule will be
send to parliament in 2019. However, it cannot be ruled out that it will have a generic application and,
as such, it could potentially be applicable to other taxpayers (including the Issuer).

The proposed Financial transaction tax (FTT)
On 14 February 2013, the European Commission has published a proposal (the Commission’s
Proposal) for a Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France,

Italy, Austria, Portugal, Slovenia and Slovakia (the participating Member States). However, Estonia
has since stated that it will not participate.

0076242-0000141 AMBA:7211058.18 53



The Commission’s Proposal has very broad scope and could, if introduced in its current form, apply
to certain dealings in Notes (including secondary market transactions) in certain circumstances.

Under the Commission’s Proposal the FTT could apply in certain circumstances to persons both
within and outside of the participating Member States. Generally, it would apply to certain dealings in
the Notes where at least one party is a financial institution, and at least one party is established in a
participating Member State. A financial institution may be, or be deemed to be, "established" in a
participating Member State in a broad range of circumstances, including (a) by transacting with a
person established in a participating Member State or (b) where the financial instrument which is
subject to the dealings is issued in a participating Member State.

However, the FTT proposal remains subject to negotiation between the participating Member States.
It may therefore be altered prior to any implementation, the timing of which remains unclear.
Additional EU Member States may decide to participate.

Prospective holders of the Notes are advised to seek their own professional advice in relation to the
FTT.

In certain circumstances, the Issuer and the Noteholders may be subject to U.S. withholding tax
under FATCA

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as
FATCA, a foreign financial institution (as defined by FATCA) may be required to withhold on certain
payments it makes (foreign passthru payments) to persons that fail to meet certain certification,
reporting or related requirements. The Issuer may be a foreign financial institution for these purposes.
A number of jurisdictions (including the Netherlands) have entered into, or have agreed in substance
to, intergovernmental agreements with the United States to implement FATCA (IGAs), which modify
the way in which FATCA applies in their jurisdictions. Under the provisions of IGAs as currently in
effect, a foreign financial institution in an IGA jurisdiction would generally not be required to
withhold under FATCA or an IGA from payments that it makes. Certain aspects of the application of
the FATCA provisions and IGAs to instruments such as the Notes, including whether withholding
would ever be required pursuant to FATCA or an IGA with respect to payments on instruments such
as Notes, are uncertain and may be subject to change. Even if withholding would be required pursuant
to FATCA or an IGA with respect to payments on instruments such as Notes, such withholding would
not apply prior to 1 January 2019 and Notes issued on or prior to the date that is six months after the
date on which final regulations defining foreign passthru payments are filed with the U.S. Federal
Register generally would be grandfathered for purposes of FATCA withholding unless materially
modified after such date.

If an amount in respect of FATCA Withholding were to be deducted or withheld either from amounts
due to the Issuer or from interest, principal or other payments made in respect of the Notes, neither the
Issuer nor any paying agent nor any other person would, pursuant to the conditions of the Notes, be
required to pay additional amounts as a result of the deduction or withholding.

FATCA is particularly complex and its application is not fully certain at this time. The above
description is based in part on regulations, official guidance and the U.S.-Netherlands IGA, all of
which are subject to change or may be implemented in a materially different form. Prospective
investors should consult their own tax advisers on how these rules may apply to the Issuer and to
payments they may receive in connection with the Notes.
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Valuations, risks of losses associated with declining property values and the effect on the
housing market owing to weakening economic conditions

Valuations commissioned as part of the origination of Mortgage Loans, represent the analysis and
opinion of the appraiser performing the valuation at the time the valuation is prepared or the outcome
of a model based valuation report and are not guarantees of, and may not be indicative of, present or
future value. There can be no assurance that another person or a different valuation model would have
arrived at the same valuation, even if such person or model used the same general approach to and
same method of valuing the property.

The security for the Notes created under the Pledge Agreements may be affected by, among other
things, a decline in the value of those properties subject to the Mortgages securing the Mortgage
Receivables and investments under the Insurance Policies. No assurance can be given that values of
those properties have remained or will remain at the level at which they were on the date of
origination of the related Mortgage Loans.

In addition, a forced sale of those properties may, compared to a private sale, result in a lower value
of such properties. A decline in value may result in losses to the Noteholders if such security is
required to be enforced. To the extent that specific geographic regions within the Netherlands have
experienced or may experience in the future weaker economic conditions and housing markets than
other regions, a concentration of the loans in such a region could exacerbate certain risks relating to
the Mortgage Loans. These circumstances could affect receipts on the Mortgage Loans and ultimately
result in losses on the Notes. See further sections 6.2 (Description of Mortgage Loans) and 6.4 (Dutch
residential mortgage market).

Regulatory initiatives may have an adverse impact on the regulatory treatment of the Notes

In Europe, the United States and elsewhere there is increased political and regulatory scrutiny of the
asset-backed securities industry. This has resulted in a raft of measures for increased regulation which
are currently at various stages of implementation and which may have an adverse impact on the
regulatory position for certain investors in securitisation exposures and/or on the incentives for certain
investors to hold asset-backed securities, and may thereby affect the liquidity of such securities.
Investors in the Notes are responsible for analysing their own regulatory position and none of the
Issuer, the Managers, the Arranger or the Seller makes any representation to any prospective investor
or purchaser of the Notes regarding the regulatory treatment of their investment on the Closing Date
or at any time in the future.

Investors should, among other things, be aware of the EU risk retention and due diligence
requirements which currently apply, or are expected to apply in the future, in respect of various types
of EU regulated investors including credit institutions, authorised alternative investment fund
managers, investment firms, insurance and reinsurance undertakings and UCITS funds. Amongst
other things, such requirements restrict a relevant investor from investing in asset-backed securities
unless (i) that investor is able to demonstrate that it has undertaken certain due diligence in respect of
various matters including its note position, the underlying assets and (in the case of certain types of
investors) the relevant sponsor or originator and (ii) the originator, sponsor or original lender in
respect of the relevant securitisation has explicitly disclosed to the investor that it will retain, on an
on-going basis, a net economic interest of not less than 5 per cent. in respect of certain specified credit
risk tranches or asset exposures. Failure to comply with one or more of the requirements may result in
various penalties including, in the case of those investors subject to regul