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SUPPLEMENTAL PROSPECTUS

SUPPLEMENT TO THE BASE PROSPECTUS DATED 17 JUNE®@01

SNS BANK N.V.
(incorporated under the laws of the Netherlandh iiitited liability
and having its statutory seat in Utrecht, the Nedinels)

€ 15,000,000,000 Covered Bond Programme
guaranteed as to payments of interest and principdly

SNS COVERED BOND COMPANY B.V.
(incorporated under the laws of the Netherlandh iiitited liability
and having its statutory seat in Amsterdam, théndiédnds)

This supplemental prospectus (teupplemental Prospectu§ is the second supplemental prospectus of th&,800,000,000
Covered Bond Programme (thBrogramme") of SNS Bank N.V. (the Issuer') and is prepared to update and amend the base
prospectus dated 17 June 2010 (tBase Prospectuy and is supplemental to, forms part of and shdnddead in conjunction with,
the Base Prospectus, the first supplemental praspédated 26 August 2010 (thiifst Supplemental Prospectu¥). Terms defined

in the Base Prospectus shall have the same meiarinig Supplemental Prospectus, unless specitiegraise.

This document is an amendment and a supplemehetBase Prospectus within the meaning of articleflBirective 2003/71/EC
(the "Prospectus Directivé). This Supplemental Prospectus has been apprbyetihe Netherlands Authority for the Financial
Markets ('Stichting Autoriteit Financiéle Markten", the "AFM "), which is the Netherlands competent authoritytfe purpose of
the Prospectus Directive and relevant implementiegsures in the Netherlands, as a supplementglquos issued in compliance
with the Prospectus Directive, Commission ReguhafitC No. 809/2004 (thétospectus Regulatiof) and relevant implementing
measures in the Netherlands for the purpose ofigiviformation with regard to the issue of CoveBathds under the Programme.

The Issuer has requested the AFM to provide thepetenmt authorities in Luxembourg with a certificafeapproval, attesting that
this Supplemental Prospectus has been drawn ugdordance with the Prospective Directive, the Peoss Regulation and
relevant implementing measures in the Netherlands.

The Base Prospectus, the First Supplemental Priospand this Supplemental Prospectus are avaitabtee website of the Issuer
at www.snsreaal.com as of 17 November 2010 andaiable for viewing at the specified office betAgent (69 Route d'Esch, L-
2953 Luxembourg, Luxembourg), the Security Trug@lmude Debussylaan 24, 1082 MD Amsterdam, the eNlkethds) and the
Amsterdam office of the Issuer at Nieuwezijds Vagdwal 162, 1012 SJ Amsterdam, the Netherlandsrevbepies of the Base
Prospectus, the First Supplemental Prospectustem@&tipplemental Prospectus and any documentspoiaied by reference may
also be obtained free of charge.

The date of this Supplemental Prospectus is 17 ibee 2010.



IMPORTANT INFORMATION

The Issuer and the CBC accept responsibility fa ittiformation contained in this Supplemental
Prospectus. To the best of their knowledge (hatatkgn all reasonable care to ensure that sucteis th
case) the information contained in this SupplemeRtaspectus is in accordance with the facts and
does not omit anything likely to affect the impoft such information. Any information from third-
parties identified in this Supplemental Prospeetsisuch has been accurately reproduced and as far a
the Issuer and the CBC are aware and are ablecéstais from the information published by a third
party, does not omit any facts which would rentherreproduced information inaccurate or misleading.
The Issuer and the CBC accept responsibility adaghygl

None of the Arranger, the Dealers (other than #seidr) or the Security Trustee have independently
verified the information contained herein. Accoglin no representation, warranty or undertaking,
express or implied, is made and no responsibilitiiability is accepted by the Arranger, the Desaler
(other than the Issuer) or the Security Truste¢éoahe accuracy or completeness of the information
contained or referred to in this Supplemental Peogps or any other information provided by the
Issuer and the CBC in connection with the Program¥ume of the Arranger, the Dealers (other than
the Issuer) or the Security Trustee accept anylitiain relation to the information contained ihi$
Supplemental Prospectus or any other informatiaviged by the Issuer and the CBC in connection
with the Programme.

The Issuer will furnish a supplement to the Basespectus in case of any significant new factor,
material mistake or inaccuracy relating to the iinfation contained in this Supplemental Prospectus
which is capable of affecting the assessment ofGbeered Bonds and which arises or is noticed
between the time when this Supplemental Prospéwtasbeen approved and the final closing of any
Series or Tranche of Covered Bonds offered to thdip or, as the case may be, when trading of any
Series or Tranche of Covered Bonds on a regulatattenbegins, in respect of Covered Bonds issued
on the basis of the Base Prospectus and this Supptal Prospectus.

No person has been authorised to give any infoomair to make any representation not contained in
or not consistent with this Supplemental Prospeotuany other information supplied in connection

with the Programme or the offering of the Coverazh@s and, if given or made, such information or

representation must not be relied upon as havieg bethorised by the Issuer, the CBC, the Arranger
or any of the Dealers.

Neither this Supplemental Prospectus nor any othfarmation supplied in connection with the
Programme or any Covered Bonds should be consideradecommendation by the Issuer or the CBC
that any recipient of this Supplemental Prospectumny other information supplied in connectionhwit
the Programme or any Covered Bonds should purctzase Covered Bonds. Each investor
contemplating purchasing any Covered Bonds showlllenits own independent investigation of the
financial condition and affairs and its own appahisf the creditworthiness of the Issuer and theCCB
Neither this Supplemental Prospectus nor any othfarmation supplied in connection with the
Programme or the issue of any Covered Bonds caotesditan offer or invitation by or on behalf of the
Issuer to any person to subscribe for or to puclaay Covered Bonds.

The distribution of this Supplemental Prospectud #re offering, sale and delivery of the Covered
Bonds may be restricted by law in certain jurisdics. Persons into whose possession the Base
Prospectus, this Supplemental Prospectus or angr€d\Bonds come must inform themselves about,
and observe, any such restrictions. For a desoniptif certain restrictions on offers, sales and
deliveries of Covered Bonds and on distributiontto§ Supplemental Prospectus and other offering
material relating to the Covered Bonds, Salescription and Sale in theBaseProspectus.

The Covered Bonds have not been approved or diseggrby the US Securities and Exchange
Commission, any state securities commission or @hgr regulatory authority, nor have any of the
foregoing authorities passed upon or endorsed tketamof the accuracy or adequacy of this
Supplemental Prospectus. Any representation tadhtrary is unlawful.

The Covered Bonds have not been and will not bistergd under the United States Securities Act of
1933 (as amended) (th&&curities Act' and include Covered Bonds in bearer form thatsaitgect to



United States tax law requirements. The CovereddBanay not be offered, sold or delivered within
the United States or to United States personsfaseeddan Regulation S under the Securities Act,eptc
in certain transactions permitted by US tax redoiet and the Securities Act. S8abscription and
Salein the Base Prospectus.

Subscribers for any Covered Bonds to be issued theveight to withdraw such subscription within 2
business days following the publication of this Slemental Prospectus.



CERTAIN MODIFICATIONS TO THE BASE PROSPECTUS

The following are amendments to the text of theeBRspectus.

1.

In Chapter 1, SUMMARY OF THE PROGRAMME, section éTtssuer’, third paragraph, on
page 4 of the Base Prospectus "BLG Hypotheken Nskall be deleted.

In Chapter 2, RISK FACTORSsection RISK FACTORS REGARDING THE COVERED
BONDS, under subsection "Risks related to the structdre garticular issue of Covered
Bonds", sub-subsectio@overed Bonds subject to optional redemption by the Issuer, on page
13 of the Base Prospectus, after the last paragthglfiollowing paragraph will be inserted:

"If the Issuer is specified as having the optiorrddeem the Covered Bonds in the applicable
Final Terms and the Issuer cannot exercise itoopdtiecause an Issuer Event of Default has
occurred and is continuing, then the CBC will hdve right to declare that all of the Covered
Bonds then outstanding will mature on an optionadlemption date as specified in the
applicable Final Terms and that the Maturity Daik be such Optional Redemption Date. If
the CBC exercises its right, the Maturity Date vi# the relevant Optional Redemption Date
and the Extended Due for Payment Date will be tite €éalling one year after such date.".

In Chapter 2, RISK FACTORS, secti®thSk FACTORS REGARDING THE ASSET-BACKED
GUARANTEE, section Reliance of the CBC on third parties, ogep20 of the Base Prospectus,
the text "(b) BLG Hypotheekbank in its capacityGsginator will not meet its obligations vis-
a-vis the CBC" shall be deleted in its entiretyfdRences (c)(d)(e)(f) will be references to
(b)(c)(d)(e), respectively.

In Chapter 2, RISK FACTORS, sectidtiSK FACTORS REGARDING THE MORTGAGE
RECEIVABLES AND OTHER ASSETS, subsectiorRisk that the Bank Security Rights will not
follow the Mortgage Receivables upon assignment to the CBC, sixth paragraph, on page 25 of
the Base Prospectus, the text "(ii) the MortgagenL_originated by BLG Hypotheekbank N.V.,"
will be deleted and will be replaced by :

"(ii) the Mortgage Loan originated by former BLG/pbtheekbank N.V.,"

In Chapter 2, RISK FACTORS, sectidtiSK FACTORS REGARDING THE MORTGAGE
RECEIVABLES AND OTHER ASSETS, subsectiorRisk that the Bank Security Rights will not
follow the Mortgage Receivables upon assignment to the CBC, seventh paragraph, on page 25
of the Base Prospectus, the text "(ii) the Mortgagan originated by BLG Hypotheekbank
N.V.," will be deleted and will be replaced by :

"(ii) the Mortgage Loan originated by former BLG/pbtheekbank N.V.,"

In Chapter 2, RISK FACTORS, sectidtiSK FACTORS REGARDING THE MORTGAGE
RECEIVABLES AND OTHER ASSETS, subsectiorRisk that the Bank Security Rights will not
follow the Mortgage Receivables upon assignment to the CBC, eighth paragraph, on page 25 of
the Base Prospectus, the text "(ii) the MortgagenL_originated by BLG Hypotheekbank N.V.,"
will be deleted and will be replaced by :

"(ii) the Mortgage Loan originated by former BLG/pbtheekbank N.V.,"

In Chapter 2, RISK FACTORS, sectidtiSK FACTORS REGARDING THE MORTGAGE
RECEIVABLES AND OTHER ASSETS, subsectiorRisk related to jointly-held Bank Security
Rights by the relevant Originator, the CBC and the Security Trustee, first paragraph, on page
26 of the Base Prospectus, the text "the Mortgag@nLoriginated by BLG Hypotheekbank
N.V.," will be deleted and will be replaced by :

"the Mortgage Loan originated by former BLG Hypstkbank N.V.,"
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In Chapter 2, RISK FACTORS, sectidtiSK FACTORS REGARDING THE MORTGAGE
RECEIVABLES AND OTHER ASSETS, subsectiorRisk of set-off and defences by Borrowersin

case of insolvency of Insurance Companies, second paragraph, on page 29 of the Base
Prospectus, the text "under Mortgage Loans origohdtly BLG Hypotheekbank N.V.," will be
deleted and will be replaced by :

"under Mortgage Loans originated by former BLG Hiypeekbank N.V.,"

In Chapter 2, RISK FACTORS, sectidtiSK FACTORS REGARDING THE MORTGAGE
RECEIVABLES AND OTHER ASSETS, subsectiorRisk of set-off and defences by Borrowersin
case of insolvency of Insurance Companies, third paragraph, on page 29 of the Base
Prospectus, the text "in respect of Mortgage Laaiginated by BLG Hypotheekbank N.V.,"
will be deleted and will be replaced by :

"in respect of Mortgage Loans originated by forilBeG Hypotheekbank N.V.,"

In Chapter 2, RISK FACTORS, sectidtiSK FACTORS REGARDING THE MORTGAGE
RECEIVABLES AND OTHER ASSETS, subsectionRisks related to offering of Investment-
based Mortgage Loans and Life Insurance Policies or Savings Insurance Policies with the
Investment Alternative, second paragraph, on page 31 of the Base Praspébt the case of
Investment-based Mortgage Loans originated by BlLypdtheekbank N.V.," will be deleted
and will be replaced by :

"In the case of Investment-based Mortgage Loamgnated by former BLG Hypotheekbank
N.V., (SNS Bank),"

In Chapter 2, RISK FACTORS, sectidtiSK FACTORS REGARDING THE MORTGAGE
RECEIVABLES AND OTHER ASSETS, subsectionRisks related to offering of Investment-
based Mortgage Loans and Life Insurance Policies or Savings Insurance Policies with the
Investment Alternative, second paragraph, on page 32 of the Base Praspeitie text
"Although BLG Hypotheekbank has no contractual gétiion to provide investment advise or
investment management services to the Borroweanhot be excluded that the Borrower may
hold BLG Hypotheekbank liable for the non-fulfilnteaf the obligations of the Investment
Firm" shall be deleted and shall be replaced by:

"Although SNS Bank has no contractual obligatiomptovide investment advice or investment
management services to the Borrower, it cannotdctuéed that the Borrower may hold SNS
Bank liable for the non-fulfilment of the obligatis of the Investment Firm"

In Chapter 4, OVERVIEW OF THE PARTIES AND PRINCIPAEEATURES OF THE
PROGRAMME, section PARTIESsubsectio©Originators, on page 40 of the Base Prospectus,
the text "BLG Hypotheekbank N.V. ("BLG Hypotheekkdhn incorporated under the laws of
the Netherlands as a public limited liability compa("naamloze vennootschap")" shall be
deleted.

In Chapter 6, SNS Bank N.V., section "Ownershipl'the diagram on page 53 of the Base
Prospectus, "BLG Hypotheekbank N.V." shall be dalet

In Chapter 6, SNS Bank N.V., section "Ownershipi,page 52, third paragraph of the Base
Prospectus, "REAAL Verzekeringen" will be deletaw awill be replaced with "REAAL", as
REAAL Verzekeringen N.V. has been renamed to REMAL. effective as of 3 September
2010.

In Chapter 6, SNS Bank N.V., section "Ownership"the diagram on page 53 of the Base
Prospectus, "REAAL Verzekeringen N.V." will be delé and will be replaced with "REAAL
N.V. "

In Chapter 6, SNS Bank N.V., section "Ownershifiterathe final paragraph, on page 53 of the
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Base Prospectus, the following will be inserted:

"BLG Hypotheekbank N.V. as disappearing entity masrged with SNS Bank N.V. as
acquiring entity effective as of 10 October 201CGveby BLG Hypotheekbank N.V. has ceased
to exist."

In Chapter 6, SNS Bank N.V., section "Supervisopai@l of SNS Bank" on page 54 of the
Base Prospectus, the text will be amended as fellow

- the words “Mr. R. Zwartendijk, chairman, former ghzan of Stichting Beheer SNS
REAAL” will be deleted and replaced with “Mr. R. ZAnendijk, chairman, former
chairman of Stichting Beheer SNS REAAL and formemmber of the Executive Board of
Ahold N.V”

- the words “Mrs. C.M. Insinger, member of the ExamBoard of the Erasmus MC” will
be deleted and replaced with “Mrs. C.M. Insingerpfer member of the Executive Board
of the Erasmus MC”

- the words “Mr. R.J. van de Kraats, CFO and deptgircnan of Randstad Holding N.V.”
will be deleted and replaced with “Mr. R.J. van Kimats, Chief Financial Officer and
deputy-chairman of Randstad Holding N.V.”

- the words “Mr. S.C.J.J. Kortmann, Rector of Radbbimilversity Nijmegen and Professor
of Civil Law at the same university” will be delete

- the words “Mr. P. Overmars, former member of theedrive Board of ABN AMRO
Bank N.V.” will be added between the sentenceselation to Mr. Lagerweij and Mr.
Nijhuis.

- the words “Mr. J.A. Nijhuis, President and CEO loé tSchiphol Group” will be deleted
and replaced with “Mr. J.A. Nijhuis, President afhief Executive Officer of the
Schiphol Group”

- the words “Mr. H. Muller, Former Federation Exegatand Treasurer of the Trade Union
Federation FNV” will be deleted and replaced witr® H. Muller, Former Federation
Executive and former Treasurer of the Trade Unieddfation FNV”

- the sentence “The members of the Supervisory Bodir8BNS REAAL N.V. are also
member of the Supervisory Board of SNS Bank and REAerzekeringen.” will be
deleted and replaced with “The members of the Swigmay Board of SNS REAAL N.V.
are also member of the Supervisory Board of SN&Bawd REAAL.”

In Chapter 6, SNS Bank N.V., section "Recent Dewalents” on page 56 of the Base
Prospectus, after the last paragraph the followig paragraphs will be inserted:

“On 28 September 2010 SNS Bank issued a € 1 billoyear covered bond. In addition, SNS
Bank issued a number of private placements of iegid covered bonds and placed notes in
securitisations with third parties for an amoun€@00 million in the third quarter of 2010.

On 26 October 2010 SNS Bank raised € 500 millioth i lower Tier 2 issue under its Debt
Issuance Programme, with a view to future redemptio

On 9 November 2010 SNS REAAL N.V. announced a mefitpof €63 million for the third
quarter of 2010. In the third quarter, SNS REAALsteal a net profit of € 63 million, a sharp
increase compared to the level of last year, helpgdfinancial markets. Excluding the
international portfolio of SNS Property Finances ttore activities of SNS REAAL made a net
profit of € 163 million. The net profit of SNS Rédt&8ank increased sharply and was also
significantly higher compared to the average offitet half of 2010. Net interest margins on
mortgages improved on a slightly higher mortgagefplio, in a still contracting market. At the
end of the third quarter, SNS REAAL’s market shareew mortgages was 6.5%, compared to
6.7% over the first half year. Net interest incofrem savings deposits was sharply higher,
mainly due to the combination of high retentioresadnd lower interest rates offered on savings
products. Savings balances grew by € 0.3 billiomgared to the end of June 2010, to € 26.9
billion. Market share of total Dutch retail savingsproved to 9.3% at the end of September
(9.0% at the end of June 2010). At the end of tiirel quarter, bank savings, which are included
in the total savings balances, amounted to € 58bmiup € 300 million compared to year end
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2009 and up € 132 million in the third quarter. Tiet loss of SNS Property Finance was higher
than in the second half of 2009 and in line with #verage for the first half of 2010. Interest
income at SNS Property Finance was under furtressore in the third quarter, impacted by the
continued decline of the loan portfolio and highending costs. Total commitments SNS
Property Finance have been declined by € 0.5 hiiliothe third quarter and the international
commitments have been reduced by 32% whereby thiateenational loan portfolio has fallen
below € 3.0 billion. For SNS REAAL as a whole, tingharound the situation at SNS Property
Finance and freeing up capital with a view to répayhe capital support from the State and the
Foundation remain, next to our customers, our keyrifies. At the end of the third quarter, the
Tier 1 ratio of SNS Bank stood at 11.0% (end ofeJA610: 11.1%) and the Core Tier 1 ratio
was 8.5% (end of June 2010: 8.6%). The declineisk-weighted assets at SNS Property
Finance largely compensated for the negative impfitte loss at SNS Property Finance.

On 9 November 2010 SNS REAAL N.V. further annountteat SNS Property Finance will be
split into two separate units as from 1 Januaryl2(BNS Property Finance will retain its
international loan portfolio and part of its Dutictan portfolio. This unit will be phased out in a
responsible manner over the next two to four yeatse remaining part of SNS Property
Finance’s Dutch portfolio will be combined with tegisting small and medium-sized enterprise
("SME") activities of SNS Retail Bank in the new unit SNEME GNS Zakelijk). The pro
forma gross loan portfolio of SNS SME as at the @fdSeptember 2010 amounted to
approximately € 7.4 billion, predominantly congigtiof profitable Dutch investment finance
loans of SNS Property Finance and SME mortgageslo&sNS Retail Bank. Approximately €
3 billion in SME savings with SNS Retail Bank wallso be transferred to SNS SME. SNS SME
will focus on optimising the loan portfolio and ingving its funding profile, partly by
increasing SME savings. The pro forma gross loatfgm of SNS Property Finance as at the
end of September 2010 amounted to approximately@€b#llion, predominantly consisting of
international and Dutch project finance loans. SN8perty Finance will focus on phasing out
its entire loan portfolio over a period of two twf years.”

In Chapter 8, COVERED BONDS, section FORM OF FINALIERMS, subsection
PROVISIONS RELATING TO REDEMPTION, under number 2&suer Call", on page 73 of
the Base Prospectus, after item (iv), the follownegv item (v) will be added:

"(v) Extended Due for Payment Date
(if other than as set out in the
Terms and Conditions): [...J/INot Applicable]
-(N.B. Only include an Extended Due for Payment
Date if thisis different to that provided in the Terms
and Conditions)".

In Chapter 8, COVERED BONDS, secticfERMS AND CONDITIONS OF COVERED
BONDS, section 3. THE GUARANTEE, on page 84 of the BBsespectus, the definition of
"Extended Due for Payment Datewill be deleted and will be replaced by:

""Extended Due for Payment Daté means, subject to Condition 7(c), the date fgllime year
after the Maturity Date, as specified as such enapplicable Final Terms.".

In Chapter 8, COVERED BONDS, secticfERMS AND CONDITIONS OF COVERED
BONDS, section 5. INTEREST, on page 86 of the Base Rwsp, the definition of
"Maturity Date ", will de deleted and will be replaced by:

""Maturity Date " means, subject to Condition 7(c), in respect &esies of Covered Bonds,
the Interest Payment Date which falls no more #@uyears after the Issue Date of such Series
and on which the Covered Bonds of such Series)grected to be redeemed at their Principal
Amount Outstanding in accordance with these Caomuiti as specified in the relevant Final
Terms; and".
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In Chapter 8, COVERED BONDS, sectiofERMS AND CONDITIONS OF COVERED

BONDS, section 7. REDEMPTION AND PURCHASE, subsection Redemption at the

option of the Issuer (Issuer Call), on page 96 of the Base Prospectus, the textbeilileleted
and will be replaced by the following:

"If the Issuer is specified as having the optionédeem the Covered Bonds in the applicable
Final Terms, the Issuer may, subject as providgzhnagraph (e) below and having given:

0] not less than 15 nor more than 30 days' noticesush other period of notice as
specified in the applicable Final Terms, to the €ed Bondholders in accordance
with Condition 14 Notices); and

(ii) not less than 15 days before the giving of theceoteferred to in (i), notice to the
Security Trustee, the Principal Paying Agent, tlBCGnd the Registrar;

(which notices shall be irrevocable and shall dpebie date fixed for redemption), redeem all
or some only of the Covered Bonds then outstandingany optional redemption date as
specified in the applicable Final Terms ("Optiofmdemption Date") and at the Optional
Redemption Amount(s) specified in, or determinedhi@a manner specified in, the applicable
Final Terms together, if appropriate, with inter@sicrued to (but excluding) the relevant
Optional Redemption Date, provided that no IssueenE of Default has occurred and is
continuing.

If the Issuer is specified as having the optiomredeem the Covered Bonds in the applicable
Final Terms, and the Issuer cannot exercise itooftecause an Issuer Event of Default has
occurred and is continuing, then the CBC may deakath:

0] not less than 5 (or if the notice period of thaué&sshas been shortened to 5 days' or
less, the notice period will be 1 day less than riieimum notice period for the
Issuer) nor more than 30 days' notice, or suckrgtleriod of notice as specified in
the applicable Final Terms, to the Covered Bondésldn accordance with Condition
14 (Notices); and

(ii) not less than 5 days (or if the notice period efldsuer has been shortened to 5 days'

or less, the notice period will be 1 day less tt@ minimum notice period for the

Issuer) before the giving of the notice referredhtdi), notice to the Security Trustee,

the Principal Paying Agent, the Issuer and the Rei

that all of the Covered Bonds then outstanding wthsSeries will mature on an optional
redemption date as specified in the applicablelHieams (‘Optional Redemption Date') and

at the Optional Redemption Amount(s) specifiedandetermined in the manner specified in,
the applicable Final Terms, and that the Maturiitebwill be such Optional Redemption Date.

Any redemption pursuant to this Condition 7(c) mostof a nominal amount not less than the
minimum redemption amount as specified in the apple Final Terms Minimum
Redemption Amount’) and not more than the maximum redemption amasrgpecified in the
applicable Final Terms flaximum Redemption Amount"), in each case as may be specified
in the applicable Final Terms (and subject to Ctowli3). In the case of a partial redemption of
Covered Bonds, the Covered Bonds to be redeemedRedeemed Covered Bond} will be
selected individually by lot, in the case of Rededrn@overed Bonds represented by Definitive
Covered Bonds, and where applicable in accordanitie tive rules of Euroclear and/or
Clearstream, Luxembourg (to be reflected in theomds of Euroclear and Clearstream,
Luxembourg as either a pool factor or a reductionaminal amount, at their discretion) and/or
Euroclear Nederland, in the case of Redeemed Co\Bwads represented by a Global Covered
Bond, in each case, not more than 30 days pritingalate fixed for redemption (such date of
selection being hereinafter called th8efection Daté). In the case of Redeemed Covered
Bonds (i) represented by Definitive Covered Boral$ist of the serial numbers and (i) in the
case of Registered Covered Bonds, the nominal antrawn and the holders thereof, of such
Redeemed Covered Bonds will be published in acemelavith Condition 14Notices) not less
than 15 days prior to the date fixed for redemptidhe aggregate nominal amount of
Redeemed Covered Bonds represented by Definitiveet@d Bonds shall bear the same
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proportion to the aggregate nominal amount of aiié&med Covered Bonds as the aggregate
nominal amount of Definitive Covered Bonds outstagdbears to the aggregate nominal
amount of the Covered Bonds outstanding, in eask ca the Selection Date, provided that
such first mentioned nominal amount shall, if neeeg, be rounded downwards to the nearest
integral multiple of the Specified Denomination,dathe aggregate nominal amount of
Redeemed Covered Bonds represented by a Global&bBend shall be equal to the balance
of the Redeemed Covered Bonds. No exchange ofetbgant Global Covered Bond will be
permitted during the period from (and includingg tBelection Date to (and including) the date
fixed for redemption pursuant to this paragraphaa) notice to that effect shall be given by the
Issuer to the Covered Bondholders in accordande @dndition 14 Kotices) at least five days
prior to the Selection Date.

If the option is exercised by the Issuer or the GBS given a declaration (each in accordance
with this Condition 7(c)), then the Optional Red¢imp Date will for all purposes in all
Relevant Documents be deemed to be the Maturitg Datespect of the Covered Bonds to
which it applies instead of the date specified ashsin the applicable Final Terms as the
Maturity Date. The Extended Due for Payment Dateespect of such Covered Bonds will for
all purposes in all Relevant Documents be deemdx tone year after such new Maturity Date
instead of the date included in the applicable IFireems (unless in the section Issuer Call a
specific date is included in the applicable Finaiis, in which case such date will apply).

If in the applicable Final Terms is specified tee manner of determining the interest on some
or all Covered Bonds of a Series switches to amati@nner of determining the interest as of
the Maturity Date, such switch will occur on the tMiity Date as determined pursuant to the
previous paragraph.".

In Chapter 11, GUARANTEE SUPPORT, sectiBnlGIBLE ASSETS, under the definition of
"Eligible Receivable", subsectiogeneral, item (k), on page 133 of the Base Prospectus, the
text "other than the mortgage loans originated lhysBHypotheekbank" shall be deleted and
shall be replaced by "other than the mortgage leaigénated by former BLG Hypotheekbank
N.V."

In Chapter 11, GUARANTEE SUPPORT, sectiBnlGIBLE ASSETS, under the definition of
"Eligible Receivable", subsectianansfer, item (r), on page 133 of the Base Prospectus, the
text "all mortgage loans entered into by BLG Hypkbank" shall be deleted and shall be
replaced by " all mortgage loans entered intodsgner BLG Hypotheekbank N.V.".

In Chapter 14, ORIGINATORS AND RESIDENTIAL MORTGAGHBUSINESS, first
sentence, on page 142 of the Base Prospectusxti®tes Hypotheekbank™ shall be deleted.

In Chapter 14, ORIGINATORS AND RESIDENTIAL MORTGAGBUSINESS, after the first
sentence, on page 142 of the Base Prospectugllitwing shall be inserted:

"BLG Hypotheekbank N.V. as disappearing entity masrged with SNS Bank N.V. as
acquiring entity effective as of 10 October 201G:veby BLG Hypotheekbank N.V. has ceased
to exist."

In Chapter 14, ORIGINATORS AND RESIDENTIAL MORTGAGBUSINESS, section A.
Mortgage Origination, on page 142 of the Base Ryoss, the text "BLG Hypotheekbank
originates mortgage loans through independent agenly, such as financial advisers and
insurance intermediaries.” shall be deleted.

In Chapter 14, ORIGINATORS AND RESIDENTIAL MORTGAGBUSINESS, section B.
Residential Mortgage Products, subsectiorestment-based Mortgage Loans, on page 143 of
the Base Prospectus, the second paragraph stddléted and shall be replaced by:

"With respect to the Investment-based Mortgage koawiginated by former BLG
Hypotheekbank N.V., the Borrower has undertakemvest, whether on a lump sum basis on
or an instalment basis, by applying an agreed amiounertain investment funds or certain
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other securities selected by the Borrower out cdrge of investment funds and/or securities
offered by the bank or investment firmb@eggingsonderneming"), hereinafter the "Investment
Firm". The Investment Firm has been notified of thet that the Borrower is only allowed to
purchase investment funds and/or securities seldgtdormer BLG Hypotheekbank N.V. (now
part of SNS Bank). The securities purchased willadeninistered on an investment account
held with a bank or a beleggersgiro in the Netmeia'.

In Chapter 14, ORIGINATORS AND RESIDENTIAL MORTGAGBUSINESS, section B.
Residential Mortgage Products, subsectiaterest Rate, item 'Middle Interest' on page 144 of
the Base Prospectus, the text "BLG" shall be délatel shall be replaced by "SNS Bank".

In Chapter 18 SWAPS, sectibdNTEREST RATE SWAPS, on page 165 of the Base Prospectus,
the following paragraph will be added at the enthefsection:

"A Swap Counterparty may have an option right tanteate the relevant Interest Rate Swap
prior to its scheduled termination date. The Issaredt the CBC have undertaken in the Swap
Undertaking Letter not to agree to any option tanteate an Interest Rate Swap prior to the
Maturity Date of the relevant Series to which ilingked, unless the Issuer and the CBC have the
right to exercise the Issuer call option specifiedCondition 7(c) in respect of such Series,

(provided that this undertaking will not apply i@her Interest Rate Swap will automatically

replace such Interest Rate Swap on termination).".

In Chapter 18 SWAPS, secti@8TRUCTURED SWAPS, on page 167 of the Base Prospectus,
the following paragraph will be added at the enthefsection:

"A Swap Counterparty may have an option right tonteate the relevant Structured Swap prior
to its scheduled termination date. The Issuer dmd GBC have undertaken in the Swap
Undertaking Letter not to agree to any option tonteate an Structured Swap prior to the
Maturity Date of the relevant Series to which ifirkked, unless the Issuer and the CBC have
the right to exercise the Issuer call option spedifn Condition 7(c) in respect of such Series
(provided that this undertaking will not apply ih@her Structured Swap will automatically

replace such Structured Swap on termination).".

On the back page 190 "BLG Hypotheekbank N.V., Jiigscenlaan 288, 6164 AZ Geleen, the
Netherlands" shall be deleted.
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