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PROSPECTUS DATED 23 SEPTEMBER 2010

SAECURE § B.V.
(incorporated with timited llabllity in the Netherfands)

EUR 180,000,000 Senlor Class A1 Mortgage-Backed Notes 2010 due 2092, Issue price 100 per cent.
EUR 661,500,000 Senlor Class A2 Mortgage-Backed Notes 2010 due 2092, Issue price 100 per cent.
EUR 13,500,000 Mezzanlne Class B Mortgage-Backed Notes 2010 due 2092, Issue price 100 per cent,
EUR 13,500,000 Mezzanlne Class C Mortgage-Backed Notes 2010 due 2092, Issue price 100 per cent.
EUR 13,500,000 Junlor Class D Mortgage-Backed Notes 2010 due 2092, Issue price 100 per cent.
EUR 18,000,000 Junlor Class E Mortgage-Backed Notes 2010 due 2092, Issue price 100 per cent,
EUR 9,000,000 SubordInated Class F Notes 2010 due 2092, Issue price 100 per cent.

AEGON Levensverzekering N.V. as Seller

Application has been made to list the EUR 180,000,000 Senlor Class A1 Mortgage-Backed Notes 2010 due 2092 (the "Senlor Class A1
Notes”). EUR 661,500,000 Senior Class A2 Mortgage-Backed Notes 2010 due 2092 (the "Senlor Class A2 Notes" and together with the
Senior Class A1 Notes, the "Senlor Class A Notes*), the EUR 13,500,000 Mezzanine Class B Mortgage-Backed Notes 2010 due 2092 (the
“Mezzanine Class B Notes®), the EUR 13,500.000 Mezzanine Class C Mortgage-Backed Notes 2010 due 2082 (the "Mezzanine Class C
Notes"), the EUR 13,500,000 Junior Class D Mortgage-Backed Notes 2010 due 2092 (the “Junlor Class D Notes"), the EUR 18,000,000
Junlor Class E Mortgage-Backed Notes 2010 due 2092 (the “Junlor Class E Notes™) and the EUR 9,000,000 Subordinated Class F Notes
2010 due 2092 (the "Subordinated Class F Notes" and together with the Senior Class A Notes, the Mezzanins Class B Notes, the
Mezzanine Class C Notes, the Junior Class D Notes and the Junior Class E Notes, the “Notes™) on Euronext Amsterdam by NYSE Eurcnext
("Eurcnext Amsterdam"). The Notes are expected to be issued on 27 September 2010 in denominations of EUR 50,000. This prospectus
{the "Prospectus”) has been approved by the Dutch Authority for the Financial Markets (Stichting Autoriteit Financigle Markten) and
consthtutes a prospectus for the purposes of Directlive 2003/71/EC (the "Prospectus Directive™).

The Notes will carry floating rates of interest, payable quarterly in arrear on each Quarterly Payment Date (as defined herein). The rate of
interest will be equal to three-months Euribor (as defined in the terms and conditions of the Notes, the "Condltlons*) plus, In respect of the
Senlor Class A Notes only. a margin per annum which will be 0.95 per cent, for the Senlor Class A1 Notes and 1.35 per cent, for the Senior
Class A2 Notes. If on the Quarterly Payment Date falling In March 2016 (the “First Optlonal Redemption Date) the Senlor Class A Notes
have not been redeemed in full, the margin for the Senior Class A Notes will increase and the interest applicable to the Senlor Class A Notes
will then be equal to three-months Euribor, plus a margin per annum which will be for the Senlor Class A1 Notes 1.90 per cent. and for the
Senior Class A2 Notes 2.70 per cent.

Payments of principal on the Notes will be made quarterly in arrear on each Quarterly Payment Date in the clrcumstances set out In, and
subject o and in accordance with the Conditions. The Notes will mature on the Quarterly Payment Date falling in September 2092. On the
Flrst Optional Redemption Date and each Quarterly Payment Date thereafter (each an "Optlonal Redemption Date”) the Issuer will have the
option to redeem all of the Notes (other than the Subordinated Class F Notes). in whole but not in part, at thelr Princlpal Amount Outstanding,
subject to and in accordance with the Conditlons.

It Is a condltion precedent to Issuance that, on Issus, the Senlor Class A1 Notes be assigned an 'Aaa (sf)’ rating by Moody's
Investors Service Limlited {"Moocdy's™) and an 'AAA (sf)' rating by Standard & Pcor's Ratings Services ("S&P"'), the Senlor Class A2
Notes, on Issue, be asslgned an "Aaa {sf)’ rating by Moody's and an 'AAA (sf)' rating by S&P the MezzanIne Class B Notes, on Issue,
be asslgned an 'Aa1 (sf)’ rating by Moody's and an "AA+ (sf)' rating by S&P, the Mazzanlne Class C Notes, on Issus, be assigned an
‘Aait (sf)' rating by Moody's and an 'AA {sf)' rating by S&P, the Junlor Class D Notes, on Issue, be assigned an 'Aa3 (sfy rating by
Moody's and an "A (sf)' rating by S&P, the Junlor Class E Notes, on Issue, be assigned an 'A3 (sf) rating by Moody's and the
Subordlnated Class F Notes, on Issue, be asslgned a 'Ba2 (sf)’ rating by Moody's. A securlty rating Is not a recommendatlon to buy,
sell or hold securltles and may be subject to revislon, suspenslon or withdrawal at any time, For a discusslon of the risks assoclated
wlth an Investment In the Notes, see sectlon Risk Factors hereln.

The holders of the Notes (the "Noteholders") and the other Security Beneficiaries (as defined in Description of Security) will benefit from the
security provided to the Security Trustee in the form of a pledge over the Mortgage Receivables and the Beneficiary Rights (both as defined
herein) and a pledge over substantlally all of the assets of the Issuer In the manner as more fully described herein under Description of
Security. The right to payment of interest and principal on the Mezzanine Class B Notes, the Mezzanine Class C Notes, the Junior Class D
Notes. the Junior Class E Notes and the Subordinated Class F Notes will be subordinated to the Senior Class A Notes and may be limited as
more fully described herein under Terms and Conditions of the Notes,

The Notes of each Class will be initially represented by a temporary giobal note in bearer form (each a “Temporary Global Note™), without
coupons, which will be deposited with a common safekeeper for Euroclear Bank S.A.IN.V., as operator of the Euroclear System (“Euroclear”)
and Clearstream Banking, société anonyme ("Clearstream, Luxembourg"), on or about the issue date of the Notes. Interests In each
Temporary Global Note will be exchangeable for interests in a permanent global note of the relevant Class (each a “Permanent Global
Note"), without coupons attached (the expression "Global Notes" means the Temporary Global Note of each Class and the Permanent Global
Note of each class and the expression “Global Note™ means each Temporary Global Note or each Permanent Gilobal Note, as the context
may require) not eariler than forty (40) days after the Closing Date (as defined herein) upon certification as to non-U.S. beneficial ownership.
Interests in each Pemmanent Global Note will, in certain fimited circumstances, be exchangeable for Definitive Notes in bearer form as
described in the Conditions.

The Notes have not been and will not be registered under the United States Securities Act of 1933 (as amended) (the "Securitles Act") and
are subject to United States tax law requirements. Subject to certain exceptlons, Notes may not be offered, sold or delivered within the United
States orto U.S. persons (see Subscription and Sale below).

The Senior Class A Notes are Intended to be held in a manner which will allow Eurosystem eligibility. This means that the Senior Class A
Notes are intended upon issue to be deposited with one of the International Central Securitles Depositories {the "ICSDs") andior Central
Securities Depositories (the "CSDs") that fulfils the minimum standard established by the European Central Bank, as common safekeeper and
does not necessarily mean that the Senior Class A Notes will be recognised as eligible collateral for Eurosystem monetary policy and intra-day
credit operations by the Eurosystem either upon issue or at any or all times during their life. Such recognition will depend upon satisfaction of
the Eurosystem eligibility criteria. The Mezzanine Class B Notes, the Mezzanine Class C Notes, the Junior Class D Notes, the Junior Class E
Notes and the Subordinated Class F Notes are not intended to be recognised as ellgible collateral for Eurosystem monetary policy and Intra-

day credit operations by the Eurosystem.
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The Joint Lead Managers (or their affiliates), will agree to subscribe on the Closing Date the Senior Class A Notes and AEGON
Levensverzekering N.V. (in such capacity the "Notes Purchaser”) will on the Closing Date purchase all of the Mezzanlne Class B Notes,
Mezzanine Class C Notes, Junior Class D Notes, Junlor Class E Notes and Subordinated Class F Notes (all such Notes initially purchased by
the Notes Purchaser, the "Retained Notes").

To the fullest extent permitted by law, none of the Amranger and the Joint Lead Managers accepts any responsibility for the contents of this
Prospectus or for any statement or information contained in or conslstent with this Prospectus. The Arranger and each Joint Lead Manager
accordingly disclaim all and any liability whether arising in tort or contract or otherwlse which it might otherwise have in respect of this
Prospectus or any such statement or information.

The Notes will be solely the obligatlons 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 Arranger. the Joint Lead Managers, the Servicer, the
Company Administrator, the Floating Rate GIC Provider, the Liquidity Facility Provider. the Swap Counterparty, the Paying Agents, the Listing
Agent, the Savings Morigage Participant, the Conversion Participant, the Insurance Company, the Reference Agent or the Directors (each as
defined herein), or, except for certain limited obligations of the Security Trustee under the Trust Deed (as defined herein) to - inter alfa - the
Noteholders, Furthenmere, none of the Seller, the Arranger, the Joint Lead Managers, the Servicer, the Company Administrator, the Floating
Rate GIC Provider, the Liquidity Facility Provider, the Swap Counterparty, the Paying Agents, the Listing Agent, the Savings Mortgage
Participant, the Conversion Participant, the Insurance Company, the Reference Agent, the Directors 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 the
Noteholders in respect of any failure by the Issuerto pay any amounts due under the Notes. None of the Seller, the Arranger, the Joint Lead
Managers, the Servicer, the Company Administrator, the Floating Rate GIC Provider, the Llquidity Facility Provider, the Swap Counterparty,
the Paying Agents, the Listing Agent, the Savings Mortgage Participant, the Converslon Participant, the Insurance Company, the Reference
Agent, the Dlrectors and the Security Trustee will be under any obligation whatsoever to provide additional funds to the Issuer (save In the
limited circumstances described herein).

For the page reference of the definitions of capitalised terms used herein see Index of Temms.

Arranger
The Royal Bank of Scotland plc

Joint Lead Managers
ING Commerclal Banking
J.P. Morgan
Rabokank Internatlonal
The Royal Bank of Scotland plc
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SUMMARY

The following is a summary of the principal features of the transaction described in this Prospectus
including the issue of the Notes. The information in this section does not purport to be complete. This
summary should be read as an introduction to this Prospectus and any decision to invest in the Notes
should be based on a consideration of this Prospectus as a whole, including any supplement thereto
and the documents incorporated by reference. Where a claim relating to the information contained in
this Prospectus is brought before a court, the plaintiff investor might, under the national legislation of
the Member State, have to bear the costs of translating this Prospectus before the legal proceedings
are initiated. Civil liability aftaches to the Issuer, being the entity which has prepared the summary,
and applied for its notification, only if the summary is misleading, inaccurate or inconsistent when read
with other parts of this Prospectus.

Capitalised terms used, but not defined, in this section can be found elsewhere in this Prospectus via
the Index of Terms unless otherwise stated.

Risk Factors

There are certain nisk factors which the prospective Noteholders should take into account. These risk
factors relate to, inter alia, the Notes, such as (but not limited to) 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 the receipt by it of funds under the Mortgage Receivables, the
proceeds of the sale of any Mortgage Receivables and the receipt by it of other funds. Despite certain
facilities, there remains a credit risk, liquidity risk, prepayment risk, maturity risk and interest rate risk
relating to the Notes. Moreover, there are certain structural and legal risks relating to the Mortgage
Receivables (see under Risk Factors below).

Transaction

On the Closing Date, the Issuer will () issue the Notes and (i) apply the net proceeds of the Notes
(other than the Subordinated Class F Notes) (X) towards payment, in part, of the Initial Purchase Price
for the Mortgage Receivables, consisting of any and all rights and claims of the Seller against certain
borrowers under or in connection with certain selected mortgage loans secured by a first-ranking right
of mortgage (hypotheekrecht) or first and sequentially lower ranking rights of mortgage and the
Beneficiary Rights relating thereto and (Y) to make a deposit of an amount of EUR 743,486.32, which
is equal to the aggregate amount of the Construction Deposits into the Construction Deposit Account.
The proceeds of the issue of the Subordinated Class F Notes will be used to fund the Reserve
Account.

A small portion of the Portfolio Mortgage Loans consists of one or more loan parts (leningdelen) which
have the benefit of a guarantee under the 'Nationale Hypotheek Garantie'.




The NHG Mortgage Loan Parts have the benefit of an NHG Guarantee which covers the outstanding
principal, accrued unpaid interest and disposal costs of the relevant NHG Mortgage Loan Part.
Irrespective of scheduled repayments or prepayments made on such NHG Mortgage Loan Part, the
NHG Guarantee reduces on a monthly basis by an amount which is equal to the monthly payments
(principal and interest) as if the mortgage loan were being repaid on a thirty year annuity basis.
Pursuant to the NHG Conditions, Stichting Waarborgfonds Eigen Woningen has no obligation to pay
any loss (in whole or in part) incurred by the Seller in its capacity as lender after a private or a forced
sale of the relevant Mortgaged Asset if the Seller has not complied with the NHG Conditions. At the
Closing Date the Seller will represent and warrant, inter alia, that to the best of its knowledge and
belief it has taken all reasonable care and performed all actions required and necessary pursuant to
the NHG Conditions to procure that (a) each NHG Mortgage Loan Part has the benefit of an NHG
Guarantee, (b) each NHG Guarantee connected to the relevant NHG Mortgage Loan Part (i) has been
granted for the full amount of the relevant NHG Mortgage Loan Part and (i) constitutes legal, valid and
binding obligations of Stichting Waarborgfonds Eigen Woningen, enforceable in accordance with their
terms, (c) all NHG Conditions applicable to the NHG Guarantee at the time of origination of the
relevant NHG Mortgage Loan Part were complied with and (d) there is no reason why a claim made
under the NHG Guarantee in accordance with the requirements pertaining to the NHG Guarantee in
respect of the relevant NHG Mortgage Loan Part should not be met in full and in a timely manner.

The Issuer will use receipts of principal and interest in respect of the Mortgage Receivables together
with amounts it receives under the Liquidity Facility Agreement, Floating Rate GIC, Sub-Participation
Agreement and Swap Agreement to make payments of, infer alia, principal and interest due in respect
of the Notes, provided that the Issuer will use the principal received by it in respect of the Mortgage
Receivables to purchase Further Advance Receivables, to the extent such Further Advance
Receivables are offered to the Issuer by the Seller.

Itis of note that the obligations of the Issuer in respect of the Notes will rank behind the obligations of
the Issuer in respect of certain items set forth in the applicable priority of payments and that the right
to payment of principal and interest on the Mezzanine Class B Notes, the Mezzanine Class C Notes,
the Junior Class D Notes, the Junior Class E Notes and the Subordinated Class F Notes will be
subordinated to the right to payment of principal and interest on the Senior Class A Notes and may be
limited as more fully described herein under Terms and Conditions of the Notes.

Pursuant to the Liquidity Facility Agreement the Issuer will be entitled to make drawings if, following
application of the amounts standing to the credit of the Reserve Account, insufficient funds are
available to the Issuer as a result of a shortfall in the Available Revenue Funds (see under Credit
Structure below).

Pursuant to the Floating Rate GIC the Floating Rate GIC Provider will agree to pay a guaranteed rate
of interest on the balance standing from time to time to the credit of the Issuer Accounts (see under
Credit Structure below).




To hedge the risk between the rate of interest to be received by the Issuer on the Mortgage
Receivables and the rate of interest payable by the Issuer on the Notes, the Issuer will enter into the
Swap Agreement (see under Credit Structure below).

The Issuer

SAECURE 8 B.V. is incorporated under the laws of the Netherlands as a private company with limited
liability (besloten vennootschap met beperkte aansprakelijkheid) under number BV 1613283, having
its corporate seat in Amsterdam, the Netherlands and registered with the Trade Register under
number 50841505. The entire issued share capital of the Issuer is held by Stichting Holding
SAECURE 8. The Issuer is established to issue the Notes, to acquire the Mortgage Receivables and
to enter into certain transactions described in this Prospectus.

Security Structure

The Noteholders will, together with the other Security Beneficiaries, benefit from the security granted
in favour of the Security Trustee, whereas the Notes will be secured indirectly, through the Security
Trustee, by (i) a first ranking pledge granted by the Issuer to the Security Trustee over the Mortgage
Receivables (including any parts thereof which are placed on Construction Deposits), including all
rights ancillary thereto in respect of the Portfolio Mortgage Loans and the Beneficiary Rights, and (i) a
first ranking pledge by the Issuer to the Security Trustee over the Issuer's rights under or in connection
with the Mortgage Receivables Purchase Agreement, the Swap Agreement, the Servicing Agreement,
the Floating Rate GIC, the Liquidity Facility Agreement, the Sub-Participation Agreement, the
Beneficiary Waiver Agreement and in respect of the Issuer Accounts.

In order to ensure the valid creation of the security rights under Dutch law in favour of the Security
Trustee, the Issuer has undertaken in the Trust Deed to pay to the Security Trustee, by way of a
parallel debt, under the same terms and conditions, an amount equal to the aggregate of all its
undertakings, liabilities and obligations to the Security Beneficiaries pursuant to the relevant
Transaction Documents.

The Trust Deed sets out the priority of the claims of the Security Beneficiaries. See for a more detailed
description Description of Security below.

Redemption of the Notes

Unless previously redeemed, the Issuer will, subject to Condition 8(b), redeem any remaining Notes
outstanding at their respective Principal Amount Outstanding, together with the accrued interest, on
the Quarterly Payment Date falling in September 2082.

Provided that no Enforcement Notice has been served in accordance with Condition 10, the Issuer
shall on each Quarterly Payment Date apply the Available Principal Funds, subject to possible
application thereof towards payment of the purchase price for the Further Advance Receivables,
towards redemption, at their Principal Amount Outstanding, of the Notes (other than the Subordinated
Class F Notes).




Subject to and in accordance with the Conditions, the Issuer has, provided that no Enforcement Notice
has been served in accordance with Condition 10, the option to redeem all of the Notes (other than the
Subordinated Class F Notes), in whole but not in part, on any Optional Redemption Date. In addition,
the Issuer has the option to redeem the Notes (other than the Subordinated Class F Notes) in the
event of certain tax changes affecting the Notes at any time. Finally, the Notes (other than the
Subordinated Class F Notes) shall be redeemed by the Issuer in whole but not in part, following the
exercise by the Seller of the Seller Clean-up Call Option.




RISK FACTORS

The Issuer believes that the following factors may affect its ability to fuffil 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.

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 and the Issuer does not represent that the
statements below regarding the risks of holding any Notes are exhaustive. Additional risks or
uncertainties not presently known to the Issuer or that the Issuer currently considers immaterial may
also have an adverse effect on the Issuer’s ability to pay interest, principal or other amounts on or in
connection with the Notes. Prospective Noteholders should read the information contained herein in
conjunction with the detailed information set out elsewhere in this Prospectus and should reach their
own views prior to making any investment decision. Before making an investment decision with
respect to any Notes, prospective investors should consult their own stockbroker, bank manager,
lawyer, accountant or other financial, legal and tax advisers and carefully review the risks entailed by
an investment in the Notes and consider such an investment decision in the light of the prospective
investor's personal circumstances.

Capitalised terms used, but not defined, in this section can be found elsewhere in this Prospectus, via
the Index of Terms, unless otherwise stated.

Liabilities under the Notes and limited recourse

The Notes will be solely the obligations 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 Servicer, the Company Administrator, the Arranger, the Joint Lead
Managers, the Notes Purchaser, the Savings Mortgage Participant, the Conversion Participant, the
Insurance Company, the Floating Rate GIC Provider, the Liquidity Facility Provider, the Swap
Counterparty, the Paying Agents, the Reference Agent, the Listing Agent, the Directors or, except for
certain limited obligations under the Trust Deed as more fully described in Description of Security, the
Security Trustee. Furthermore, none of the Seller, the Servicer, the Company Administrator, the
Arranger, the Joint Lead Managers, the Notes Purchaser, the Savings Mortgage Participant, the
Conversion Participant, the Insurance Company, the Floating Rate GIC Provider, the Liquidity Facility
Provider, the Swap Counterparty, the Paying Agents, the Reference Agent, the Listing Agent, the
Directors 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.

i




The obligations of the Issuer under the Notes are limited recourse obligations and the ability of the
Issuer to meet its obligations to repay in full all principal or to pay all interest on the Notes will be
dependent on the receipt by it of funds under the Mortgage Receivables, the proceeds of the sale of
any Mortgage Receivables, payments under the Swap Agreement and the Sub-Participation
Agreement, interest in respect of the balances standing to the credit of the Issuer Accounts, the
availability of the Reserve Account, the Excess Spread Margin and the amounts to be drawn under the
Liquidity Facility. See further under Credit Structure below.

Payment of principal and interest on the Notes will be secured indirectly by the security granted by the
Issuer to the Security Trustee pursuant to the Security Documents. If the security granted pursuant to
the Security Documents is enforced and the proceeds of such enforcement, after payment of all other
claims ranking in priority to amounts due under the Notes, are insufficient to repay in full all principal
and to pay all interest and other amounts due in respect of the Notes, then, as the Issuer has no other
assets, it may be unable to satisfy claims in respect of any such unpaid amounts. As enforcement of
the security by the Security Trustee pursuant to the terms of the Trust Deed, the Pledge Agreements
and the Notes is the only remedy available to Noteholders for the purpose of recovering amounts
owed in respect of the Notes, the Noteholders shall following the application of the foreclosure
proceeds subject to and in accordance with the Post-Enforcement Priority of Payments have no
further claim against the Issuer or the Security Trustee in respect of any such unpaid amounts.

Risks inherent to the Notes

By acquiring the Notes, the Noteholders shall be deemed to have knowledge of, accept and be bound
by the Conditions. Neither the Issuer nor the Paying Agents will have any responsibility for the proper
performance by the Clearing Institutions or their participants of their obligations under their respective
rules, operating procedures and calculation methods.

()] 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, despite the following:

- inrespect of the NHG Mortgage Loan Parts only: the fact that the NHG Mortgage Loan Parts
have the benefit of an NHG Guarantee;

- in case of the Senior Class A Notes: the subordinated ranking of the Mezzanine Class B
Notes, the Mezzanine Class C Notes, the Junior Class D Notes and the Junior Class E
Notes;

- in case of the Senior Class A Notes and the Mezzanine Class B Notes: the subordinated
ranking of the Mezzanine Class C Notes, the Junior Class D Notes and the Junior Class E
Notes;

- in case of the Senior Class A Notes, the Mezzanine Class B Notes and the Mezzanine Class
C Notes: the subordinated ranking of the Junior Class D Notes and the Junior Class E
Notes;

- in case of the Senior Class A Notes, the Mezzanine Class B Notes, the Mezzanine Class C
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(i)

(i)

(v)

(v)

Notes and the Junior Class D Notes: the subordinated ranking of the Junior Class E Notes;
- the amounts deposited into the Reserve Account; and
- the Excess Spread Margin as provided for in the Swap Agreement.

The proceeds of the Subordinated Class F Notes will be credited to the Reserve Account.
Principal on the Subordinated Class F Notes will be repaid out of the Excess Spread Margin in
accordance with the Pre-Enforcement Revenue Priority of Payments.

Liquidity Risk

There is a risk that interest on the Portfolio Mortgage Loans is not received on time thus causing
temporary liquidity problems to the Issuer, despite (i) the Excess Spread Margin, (i) the
Reserve Account (to the extent available for such purpose) and (i) in certain circumstances the
Liquidity Facility provided by the Liquidity Facility Provider.

Prepayment Risk

There is a risk that 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 realistic.

Maturity Risk

There is a risk that the Issuer will not have received sufficient principal to fully redeem the Notes
at maturity. The Final Maturity Date for the Notes is the Quarterly Payment Date falling in
September 2092. 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, provided, however, that the
Issuer shall before selling the Mortgage Receivables to a third party, first make an offer to the
Seller to purchase such Mortgage Receivables. Moreover, the Issuer may on any Optional
Redemption Date obtain alternative funding to redeem the Notes (other than the Subordinated
Class F Notes). The Issuer shall be required to apply the proceeds of such sale or alternative
funding, to the extent relating to principal, to redeem the Notes (other than the Subordinated
Class F Notes) in accordance with the Conditions. If the Issuer does not exercise this option on
the First Optional Redemption Date, the interest rate on the Notes will be a floating rate based
on three-months Euribor plus the margin set out under Interest Step-up in the section Key
Parties and Summary of Principal Features below. No guarantee can be given that the Issuer
will exercise its option or that a third party purchaser or alternative funding will be available and
therefore that the Notes will be redeemed on such First Optional Redemption Date or any
Quarterly Payment Date thereafter.

Interest Rate Risk

There is a risk that, for example due to interest rate movements, the interest received on the
Mortgage Receivables and the Issuer Accounts is not sufficient to pay the floating interest on
the Notes. In this respect a Swap Agreement has been entered into (see Swap Agreement
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below).

(vi)  Structural/l.egal Risk
As to the structuralflegal risks relating to the Notes reference is made to, inter alia, Transfer of
Legal Title to Morlgage Receivables, Construction Deposits, Set-off, Mortgage Rights and
Borrower Pledges, Insurance Policies and Reduced Value of Investments below.

Rating of the Notes

The ratings to be assigned to the Notes by the Rating Agencies are based on the value and cash flow
generating ability of the Mortgage Receivables and other relevant structural features of the
transaction, including, infer alfia, the short-term and long-term unsecured and unsubordinated debt
rating of the other parties involved in the transaction, such as the providers or guarantors of ancillary
facilities (i.e. the Floating Rate GIC Provider, the Swap Counterparty and the Liquidity Facility
Provider), and reflect only the views of the Rating Agencies.

There is no assurance that any such rating will continue for any period of time or that they will not be
reviewed, revised, suspended or withdrawn entirely by any of the Rating Agencies as a result of
changes in or unavailability of information or if, in any of the Rating Agencies’ judgement,
circumstances so warrant. Any rating agency other than the Rating Agencies could seek to rate the
Notes and if such unsolicited ratings are lower than the comparable ratings assigned to the Notes by
the Rating Agencies, such unsolicited ratings could have an adverse effect on the value of the Notes.
For the avoidance of doubt, any references to “ratings” or "rating” in this Prospectus are to ratings
assigned by the Rating Agencies. Future events, including events affecting the Swap Counterparty
and/or circumstances relating to the Mortgage Receivables and/or the Dutch residential mortgage
market, in general could have an adverse effect on the ratings of the Notes as well.

A security rating is not a recommendation to buy, sell or hold securites and may be subject to
revision, suspension or withdrawal at any time.

Rating Agency Confirmation

In addition, the Transaction Documents provide that upon the occurrence of a certain event or matter,
the Security Trustee needs to obtain a Rating Agency Confirmation before it is allowed to take any
action or consent to an amendment of the relevant Transaction Documents as a result of the
occurrence of such event or matter. An exception applies only if (x) each Rating Agency either (i) has
provided a Rating Agency Confirmation in respect of the relevant event or matter, or (i) by the 15th
day after it was notified of such event or matter has not indicated (a) which conditions are to be met
before it is in a position to grant a Rating Agency Confirmation or (b) that its then current ratings of the
Notes will be adversely affected by or withdrawn as a result of the relevant event or matter or (y) if the
relevant event or matter is of a formal, minor or technical nature or is made to correct a manifest error
The Noteholders should be aware that a Rating Agency is not obliged to provide a written statement
and that if a Rating Agency Confirmation has been obtained by the Security Trustee, this does not
include a confirmation by a Rating Agency of the then current ratings assigned to the Notes (even if

f 11




such Rating Agency Confirmation includes a statement in writing from a Rating Agency that the then
current rating assigned to the Notes will not be adversely affected by or withdrawn as a result of the
relevant event or matter), nor does it mean that the Notes may not be downgraded or such ratings
may not be withdrawn by a Rating Agency, either as a result of the occurrence of the event or matter
in respect of which such Rating Agency Confirmation has been obtained or for any other reason.

Listing of the Notes
Application has been made for the Notes to be listed on Euronext Amsterdam on the Closing Date.
However, there is no assurance that the Notes will be admitted to listing on Euronext Amsterdam.

Value of the Notes and lack of liquidity in the secondary market

Prior to this offering, there has been no public secondary market for the Notes and there can be no
assurance that the issue price of the Notes will correspond to the price at which the Notes will be
traded after the initial offering of the Notes. Furthermore, the secondary markets in mortgage backed
notes are currently experiencing disruptions resulting from reduced investor demand for mortgage
loans and mortgage-backed securities and increased investor yield requirements for those loans and
securities. As a result, the secondary market for mortgage-backed securities is experiencing limited
liquidity. These conditions may improve, continue or worsen in the future. Limited liquidity in the
secondary market for mortgage-backed securities has had an adverse effect on the market value of
mortgage-backed securities. Limited liquidity in the secondary market may continue to have an
adverse effect on the market value 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 their Notes readily. The market values of the Notes are likely to fluctuate. Any of these fluctuations
may be significant and could result in significant losses to investors. In addition, the forced sale into
the market of mortgage-backed securities held by structured investment vehicles, hedge funds,
issuers of collateralised debt obligations and other similar entities that are currently experiencing
funding difficulties could adversely affect an investor's ability to sell the Notes and/or the price an
investor receives for the Notes in the secondary market.

Changes to tax deductibility of interest may result in an increase of defaults, prepayments and
repayments

In the Netherlands, subject to a number of conditions, mortgage loan interest payments are deductible
from the income of the Borrowers for income tax purposes. The period allowed for deductibility is
restricted to a term of 30 years and it only applies to mortgage loans secured by owner occupied
properties. It is, however, uncertain if and to what extent such deductibility will remain in force and for
how long (particularly as it increasingly is the subject of political debate in the Netherlands). As from
2005, it is also no longer allowed, after a refinancing, to deduct interest if and to the extent a mortgage
loan does not exceed any equity extractions. Should there be a change to such deductibility and the
right to deduct mortgage loans interest payment, this may among other things have an effect on the
house prices and the rate of recovery and, deperding on the changes in treatment of existing
mortgage loans, may result in an increase of defaults, prepayments and repayments.

Il

12




Loan to Foreclosure Value Ratio

The appraisal foreclosure value (executiewaarde) of the property on which a mortgage right is vested
is normally lower than the market value (vrje verkoopwaarde) of the relevant mortgaged property.
There can be no assurance that, on enforcement, all amounts owed by a Borrower under a Portfolio
Mortgage Loan can be recovered from the proceeds of the foreclosure on the Mortgaged Asset or that
the proceeds upon foreclosure will be at least equal to the estimated appraisal foreclosure value of
such Mortgaged Asset (see Description of Portfolio Mortgage Loans).

NHG Guarantee

At the Closing Date, the greater part of the Portfolio Mortgage Loans does not have the benefit of an
NHG Guarantee. The smaller part of the Portfolio Mortgage Loans does have the benefit of an NHG
Guarantee. The compaosition of the portfolio may change over time and the number of NHG Mortgage
Loan Parts included in the portfolio may vary. The NHG Mortgage Loan Parts will have the benefit of a
'Nationale Hypotheek Garantie' ('"NHG Guarantee”). Pursuant to the NHG Conditions, the 'Stichting
Waarborgfonds Eigen Woningen' ("WEW") has no obligation to pay any loss (in whole or in part)
incurred by a lender after a private or a forced sale of the mortgaged property if such lender has not
complied with the NHG Conditions. The Seller will, therefore, with respect to each NHG Mortgage
Loan Part represent and warrant, inter alia, that to the best of its knowledge and belief it has taken all
reasonable care and performed all actions required and necessary pursuant to the NHG Conditions to
procure that (a) each NHG Mortgage Loan Part has the benefit of an NHG Guarantee, (b) each NHG
Guarantee connected to the relevant NHG Mortgage Loan Part (i) has been granted for the full
amount of the relevant NHG Mortgage Loan Part and (i) constitutes legal, valid and binding
obligations of Stichting Waarborgfonds Eigen Woningen, enforceable in accordance with their terms,
(c) all NHG Conditions applicable to the NHG Guarantee at the time of origination of the relevant NHG
Mortgage Loan Part were complied with and (d) there is no reason why a claim made under the NHG
Guarantee in accordance with the requirements pertaining to the NHG Guarantee in respect of the
relevant NHG Mortgage Loan Part should not be met in full and in a timely manner.

Furthermore, the NHG Conditions stipulate that the NHG Guarantee of the WEW will terminate upon
expiry of a period of 30 (thirty) years after the establishment of the NHG Guarantee.

Finally, the NHG Conditions stipulate that the amount guaranteed by the WEW under the NHG
Guarantee (irrespective of the type of redemption of the mortgage loan) is reduced on a monthly basis
by an amount which is equal to the amount of the monthly repayments as if the mortgage loan were to
be repaid on a thirty year annuity basis. The actual redemption structure of a Portfolio Mortgage Loan
can be different (see Description of the Portfolic Mortgage Loans). This may result in the Issuer not
being able to fully recover any loss incurred with the WEW under the NHG Guarantee and may
consequently lead to the Issuer not having sufficient funds to fully repay the Notes.
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Trust Deed

The Noteholders and the other Security Beneficiaries will benefit from the security granted in favour of
the Security Trustee pursuant to the Security Documents. Under the terms of the Trust Deed, the
Issuer will undertake to pay to the Security Trustee, on the same terms and conditions, an amount
equal to the aggregate of all amounts from time to time due and payable by the Issuer to the Security
Beneficiaries (including, but not limited to, the Noteholders) in accordance with the terms and
conditions of the relevant Transaction Documents (as defined in the Conditions) (such payment
undertaking and the obligations and liabilities resulting from it being referred to as the "Parallel Debt").
The Parallel Debt represents an independent claim of the Security Trustee to receive payment thereof
from the Issuer, provided that (i) the aggregate amount that may become due under the Parallel Debt
will never exceed the aggregate amount that may become due under all of the Issuer's obligations to
the Security Beneficiaries, including the Noteholders, pursuant to the Transaction Documents and (ii)
every payment in respect of such Transaction Documents for the account of or made to the Security
Beneficiaries directly in respect of such undertaking shall operate in satisfaction pro tanto of the
corresponding payment undertaking by the Issuer in favour of the Security Trustee. The Parallel Debt
is secured by the Pledge Agreements. Upon the occurrence of an event of default under the Notes,
the Security Trustee may give notice to the Issuer that the amounts outstanding under the Notes (and
under the Parallel Debt) are immediately due and payable and that it will enforce the Pledge
Agreements. The Security Trustee will apply the amounts recovered upon enforcement of the Pledge
Agreements in accordance with the provisions of the Trust Deed. The amounts payable to the
Noteholders and other Security Beneficiaries under the Trust Deed will be limited to the amounts
available for such purpose to the Security Trustee. Payments under the Trust Deed to the Security
Beneficiaries (other than certain payments to the Savings Mortgage Participant, the Conversion
Participant and the Swap Counterparty) will be made in accordance with the Post-Enforcement Priority
of Payments as set forth in the Trust Deed.

It is generally assumed that under Dutch law a right of pledge cannot be validly created in favour of a
person who is not the creditor of the claim that the right of pledge purports to secure. The Paralle]
Debt is included in the Trust Deed to address this issue. It is noted that there is no statutory law or
case law available on the validity or enforceability of a parallel covenant such as the Parallel Debt or
the security provided for such debts. However, the Issuer has been advised that there are no reasons
why a parallel covenant such as the Parallel Debt will not create a claim of the pledgee (the Security
Trustee) thereunder which can be validly secured by a right of pledge such as the rights of pledge
created pursuant to the Pledge Agreements.

Transfer of Legal Title to Mortgage Receivables

Under Dutch law a transfer of title by way of assignment of a receivable can be effected either by
means of (i) a deed of assignment executed between the assignee and the assignor and a notification
of the assignment to the relevant debtor or (i) a notarial deed or a registered deed of assignment,
without notification of the assignment to the relevant debtor being required (the so-called stille cessie).
In the latter case notification to the debtor, however, will still be required to prevent such debtor from
validly discharging its obligations (bevrijdend betalen) under the receivable by making a payment to
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the relevant assignor. The legal ownership of the Mortgage Receivables will be transferred by the
Seller to the Issuer on the relevant date of purchase and assignment through a registered deed of
assignment. The Mortgage Receivables Purchase Agreement provides that such transfer of legal title
to the Mortgage Receivables by the Seller to the Issuer will not be notified to the Borrowers unless
certain events (referred to as Assignment Notification Events) occur. For a description of these
notification events reference is made to section Mortgage Receivables Purchase Agreement below.

Until notification of the transfer of legal title has been made to the Borrowers, the Borrowers can only
validly discharge their obligations (bevrijdend betalen) under the relevant Portfolio Mortgage Loan by
making a payment to the Seller. The Seller has undertaken in the Mortgage Receivables Purchase
Agreement to pay (or procure that the Servicer shall pay on its behalf) on the 1st Business Day of
each calendar month all amounts scheduled to be received by it in respect of the Portfolio Mortgage
Loans with respect to the immediately preceding Portfalio Calculation Period. However, receipt of such
amounts by the Issuer is subject to the Seller actually making such payments. Natification of the silent
assignment (stille cessie) can be validly made after bankruptcy or emergency regulations have been
declared in respect of the Seller.

Payments made by the Borrowers to the Seller prior to notification but after bankruptcy or emergency
regulations becoming effective in respect of the Seller, will be part of the Seller's bankruptcy estate.
However, the [ssuer has the right to receive such amounts by preference after deduction of the
general bankruptcy costs (algemene faillissementskosten).

Construction Deposits

Pursuant to the Mortgage Conditions, in respect of certain Portfolio Mortgage Loans, the Borrower has
the right to request that part of the Portfolio Mortgage Loan will be applied towards construction of, or
improvements to, the Mortgaged Asset. In that case the Borrower has placed part of the monies drawn
down under the Portfolio Mortgage Loan on deposit with the Seller, and the Seller has committed to
pay out such deposits to or on behalf of the Borrower in order to enable the Borrower to pay for such
construction of, or improvements to, the relevant Mortgaged Asset, provided certain conditions are
met (such mortgages are called construction mortgages (bouwhypotheken)). Pursuant to the NHG
Conditions, a Construction Deposit in respect of an NHG Mortgage Loan Part has to be paid out after
the building activities or renovation activities have been finalised. If the remaining Construction
Deposit exceeds EUR 2,500, such Construction Deposit will be set-off against the Mortgage
Receivable up to the amount of the Construction Depaosit, in which case the Issuer shall have no
further obligation towards the Seller to pay the remaining part of the Initial Purchase Price of the
relevant Mortgage Receivable and any balance standing to the credit of the Construction Deposit
Account will form part of the Available Principal Funds on the next succeeding Quarterly Payment
Date. Pursuant to the NHG Conditions, if the remaining Construction Deposit is less than EUR 2,500,
the Seller has the right to pay out the remaining amount to the relevant Borrower and consequently
the remaining part of the Initial Purchase Price will be paid to the Seller.
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Under the Mortgage Receivables Purchase Agreement, the Seller will sell to the Issuer the full amount
of the Mortgage Receivables, which therefore includes the amounts represented by the Construction
Deposits. A Borrower will be entitled to set-off the amounts represented by the relevant Construction
Deposits against the amounts due by it to the Seller under the relevant Portfolio Mortgage Loan (see
further Set-off below).

Payment by the Issuer to the Seller of part of the Initial Purchase Price for the Mortgage Receivables
to which a Construction Deposit corresponds, which part of the purchase price shall be equal to such
Construction Deposit, is withheld until the first Reconciliation Date after the relevant part of the
Construction Deposit has been paid out to or on behalf of the Borrower. Such payment will be made
from the Construction Deposit Account. However, if an Assignment Notification Event has occurred,
the Issuer will no longer be under an obligation to pay such amount, unless the relevant Mortgage
Receivable including the part thereof that corresponds to the Construction Deposit has been
transferred to the Issuer so that such transfer is fully effective in relation to a possible bankruptcy of
the Seller.

Furthermare, under Dutch law the distinction between 'existing’ receivables and 'future’ receivables is
relevant in connection with Construction Deposits. If receivables are to be regarded as future
receivables, an assignment and/or pledge thereof will not be effective to the extent the receivable
comes into existence after or on the date on which the assignor or, as the case may be, the pledgor
has been declared bankrupt, has been granted suspension of payments or has become subject to
emergency regulations. If, however, receivables are to be considered as existing receivables, the
assignment and pledge thereof are not affected by the bankruptcy, emergency regulations or
suspension of payments of the assignor/pledgor.

Whether such part of a Mortgage Receivable as relates to a Construction Deposit should be
considered as an existing or future receivable is difficult to establish on the basis of the applicable
terms and conditions of the relevant Portfolio Mortgage Loans and has not been addressed
conclusively in case law or legal literature. If the full Mortgage Receivable is considered to be drawn
down under the Portfolio Mortgage Loan when the Construction Deposit is created, the part of the
Mortgage Receivable relating to the Construction Deposit will be deemed to be existing as from the
creation of the Construction Deposit. However, it is also conceivable that such part of the Portfolio
Mortgage Loan concerned is considered drawn down only when and to the extent the Construction
Deposit is paid out to or on behalf of the Borrower in which case such part of the Mortgage Receivable
is deemed to be a future receivable until the Construction Deposit is paid out.

If the part of the Mortgage Receivable relating to the Construction Deposit is to be regarded as a
future receivable, the assignment and/or pledge of such part will not be effective if the Construction
Deposit is paid out on or after the date on which the Seller is declared bankrupt or subjected to
emergency regulations. In that case, the part of the Mortgage Receivable that is not subject to the
assignment and/or pledge will no longer be available to the Issuer. However, prior to an Assignment
Notification Event the Issuer will only pay the purchase price to the Seller if and to the extent during
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the preceding Portfolio Calculation Period amounts have actually been drawn down by and paid out to
Borrowers by the Seller.

Set-off

Under Dutch law a debtor has a right of set-off if it has a claim which corresponds to its debt to the
same counterparty and it is entitled to pay its debt as well as to enforce payment of its claim. Subject
to these requirements being met, each Borrower will, prior to notification of the assignment of the
Mortgage Receivable to the Issuer having been made, be entitled to set off amounts due by the Seller
to it (if any) with amounts it owes in respect of the Mortgage Receivable. As a result of the set-off of
amounts due by the Seller to the Borrower with amounts the Borrower owes in respect of the
Mortgage Receivable, the Mortgage Receivable will, partially or fully, be extinguished (gaat teniet).
Set-off by Borrowers could thus lead to losses under the Notes. The legal requirements for set-off are
met in respect of the Construction Deposits.

After assignment of the Mortgage Receivables to the Issuer and notification thereof to a Borrower,
such Borrower will also have set-off rights vis-a-vis the Issuer, provided that the legal requirements for
set-off are met (see above), and further provided that (i) the counterclaim of the Borrower results from
the same legal relationship as the relevant Mortgage Receivable, or (ii) the counterclaim of the
Borrower has been originated and become due prior to the assignment of the Mortgage Receivable
and notification thereof to the relevant Borrower. The question whether a court will come to the
conclusion that the Mortgage Receivable and the claim of the Borrower against the Seller result from
the same legal relationship will depend on all relevant facts and circumstances involved. But even if
these would be held to be different legal relationships, set-off will be possible if the counterclaim of the
Borrower has originated (opgekomen) and become due (opeisbaar) prior to notification of the
assignment, and, further, provided that all other requirements for set-off have been met (see above).
The Construction Deposits result from the same legal relationship as the relevant Mortgage
Receivables and, therefore, the legal requirements for the relevant Borrower being able to invoke set-
off rights against the Issuer in respect of such Construction Deposits will be met.

The Mortgage Conditions provide that payments by the Borrowers should be made without set-off.
Although this clause is intended as a waiver by the Borrowers of their set-off rights vis-a-vis the Seller,
under Dutch law it is uncertain whether such waiver will be valid. Should such waiver be invalid, the
foregoing applies mutatis mutandis.

If notification of the assignment of the Mortgage Receivables is made after the bankruptcy or, as the
case may be, emergency regulations involving the Seller having become effective, it is defended in
legal literature that the Borrower will, irrespective of the notification of the assignment, continue to
have the broader set-off rights afforded to it in the Dutch Bankruptcy Act (Faillissementswet). Under
the Dutch Bankruptcy Act (Faillissementswef) a person which is both debtor and creditor of the
bankrupt entity can set off its debt with its claim, if each claim (i) came into existence prior to the
moment at which the bankruptcy became effective or (ii) resulted from transactions with the bankrupt
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entity concluded prior to the bankruptcy becoming effective. A similar provision applies in case of
emergency regulations.

The Mortgage Receivables Purchase Agreement provides that if a Borrower sets off amounts due to it
by the Seller against the relevant Mortgage Receivable and, as a consequence thereof, the Issuer
does not receive the amount which it would otherwise have been entitled to receive in respect of such
Mortgage Receivable, the Seller will pay to the Issuer an amount equal to the difference between M
the amount which the Issuer would have received in respect of the relevant Mortgage Receivable if no
set-off had taken place and (ji) the amount actually received by the Issuer in respect of such Mortgage
Receivable. Receipt of such amount by the Issuer from the Seller is subject to the ability of the Seller
to actually make such payments.

Provided certain conditions are met under the relevant Portfolio Mortgage Loans, the Borrower has the
right to require the Seller to pay out the Construction Deposit to or on behalf of such Borrower. Under
Dutch law a creditor is entitled to dissolve (ontbinden) an agreement and/or demand payment of
damages if its debtor defaults in the performance of its obligations under such agreement. A possible
bankruptcy or emergency regulations involving the Seller in itself would not be grounds for the
Borrower to dissolve the agreements under which the Portfolio Mortgage Loans arise unless the
parties have agreed otherwise. Should the Seller in that case make the Construction Deposits
available to the Borrower in the manner agreed between the Seller and the Borrower, the Borrower will
in turn have to perform its obligations to the Seller under the Mortgage Receivables (including in
respect of the amounts placed on the Construction Deposit). Upon a bankruptcy or emergency
regulations involving the Seller, the Borrower is entitled to require the Seller's bankruptcy trustee to
confirm within a reasonable term whether it will perform the Seller's obligations under the relevant
Portfolio Mortgage Loan, i.e. making available to the Borrower the Construction Deposit. The Borrower
can request that the Seller's bankruptcy trustee provides in these circumstances security for the
performance of its obligations. If the Seller's bankruptcy trustee fails to provide such confirmation or
such security the Seller's bankruptcy trustee (and possibly also the Issuer and/or the Security Trustee)
will lose its/their right to demand performance by the Borrower of his obligations to the extent relating
to the relevant Construction Deposit. The Borrower, however, will not be released from his payment
obligations in respect of the amounts that it has received under the relevant Portfolio Mortgage Loan
from the Seller by a payment out of the relevant Construction Deposit. However, the Borrowers could,
if the Seller would for any reason fail to fulfil its obligations relating to the Construction Deposits,
invoke rights of set-off or other defences vis-a-vis the Issuer, which would reduce the proceeds of the
relevant Mortgage Receivables.

For specific set-off issues relating to Life Mortgage Loans, Universal Life Mortgage Loans, Savings

Mortgage Loans, Savings Investment Mortgage Loans and Investment Mortgage Loans, reference is
made to /nsurance Policies below.
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Mortgage Rights and Borrower Pledges

The Mortgage Receivables sold to the Issuer will be secured by mortgage rights which not only secure
the initial loan granted to the Borrower, but also other liabilities and monies that the Borrower, now or
in the future, may owe to the Seller (the so called bankhypotheken, hereinafter referred to as "Bank
Mortgages”).

Under Dutch law a mortgage right is an accessory right (afhankelijk recht) which follows by operation
of law the receivable with which it is connected. Furthermore, a mortgage right is an ancillary right
(nevenrecht) and the assignee of a receivable secured by an ancillary right will have the benefit of
such right, unless the ancillary right by its nature is, or has been construed as, a purely personal right
of the assignor or such transfer is prohibited by law. However, Dutch legal commentators have
different views on whether, in the event of assignment or pledge of a receivable secured by a Bank
Mortgage, the mortgage will follow such receivable. Based upon case law, the prevailing view has
been for a long time that a Bank Mortgage will only follow the receivable which it secures if the
relationship between the bank and a borrower has been terminated in such a manner that following
the transfer, the bank cannot create or obtain new receivables against the borrower. However, in
recent legal literature this view is generally disputed and it is argued, in particular where the mortgage
deed indicates that the parties intended this to happen, that the Bank Mortgage will (partially) follow
the receivable to the extent that it has been assigned, irrespective of whether the banking relationship
between the bank and the borrower has terminated.

In the Mortgage Receivables Purchase Agreement the Seller represents and warrants that upon
creation of the Mortgage Rights securing the Mortgage Receivables, the conditions applicable to the
Portfolio Mortgage Loans contained a provision to the effect that upon assignment of the relevant
receivable(s), the mortgage right(s) will follow such receivable(s). This provision is a clear indication of
the intention of the parties in respect of assignment of the receivable. In the determination of whether
a Bank Mortgage follows the receivable to which it is connected, the wording of the Mortgage
Conditions in the relevant mortgage deed is an important factor. The Issuer has been advised that
consequently, in this case, the Mortgage Right will follow the Mortgage Receivable upon assignment
or pledge as an ancillary right, albeit that there is no conclusive case law which supports this view.

Assuming that the Bank Mortgages (pro rata) have followed the Mortgage Receivables upon
assignment, the Mortgage Rights will be co-held by the Seller and the Issuer in respect of which the
rules applicable to co-ownership (gemeenschap) apply. The Dutch Civil Code provides for various
mandatory rules applying to such co-owned rights. In the Mortgage Receivables Purchase Agreement
the Seller, the Issuer and the Security Trustee will agree that the Issuer andlor the Security Trustee,
as the case may be, will manage and administer such co-held rights. It is uncertain whether the
foreclosure of the Mortgage Rights will be considered as day-to-day management, and, consequently
whether, upon the Seller being declared bankrupt or being subjected to emergency regulations, the
consent of the Seller's bankruptcy trustee or administrator may be required for such foreclosure. The
Seller, the Issuer andlor the Security Trustee, as the case may be, will agree in the Mortgage
Receivables Purchase Agreement that in case of foreclosure the share (aandeel) in each co-held
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Mortgage Right of the Security Trustee andlor the Issuer will be equal to the outstanding principal
amount of the Mortgage Receivable, increased with interest and costs, if any, and the share of the
Seller will be equal to the Net Proceeds less the outstanding principal amount of the Mortgage
Receivables, increased with interest and costs, if any. It is uncertain whether this arrangement will be
enforceable. In this respect it will be agreed that in case of a breach by the Seller of its obligations
under these arrangements or if any of such agreements are dissolved, void, nullified, or ineffective for
any reason in respect of the Seller, it shall compensate the Issuer and/or the Security Trustee, as the
case may be, forthwith for any and all loss, cost, claim, damage and expense whatsoever which the
Issuer and/or the Security Trustee, as the case may be, incurs as a result thereof. Receipt of such
amount by the Issuer and/or the Security Trustee is subject to the ability of the Seller to actually make
such payments.

It is noted that if the Issuer, or the Security Trustee, as the case may be, does not have the benefit of
the Mortgage Right, it will not be entitled to claim under the associated NHG Guarantee (if any).

Borrower Pledges

What is stated in the various paragraphs above in respect of mortgage rights applies mutatis mutandis
in respect of the rights of pledge, including, without limitation, any right of pledge over the Insurance
Policies (see below under Insurance Policies) (each such right a "Borrower Pledge") granted by the
Borrower as security for its payment obligations towards the Seller where such right of pledge secures
the same liabilities as the Bank Mortgages.

Insurance Policies

The Portfolio Mortgage Loans which in whole or in part consist of a Life Mortgage Loan, Universal Life
Mortgage Loan or Savings Mortgage Loan have the benefit of a Life Insurance Policy, Savings
Investment Insurance Policy or Savings Insurance Policy, respectively. All other Portfolio Mortgage
Loans may have the benefit of a Risk Insurance Policy (the Life Insurance Policies, the Savings
Investment Insurance Policies, the Savings Insurance Policies and the Risk Insurance Policies
together, the "Insurance Policies").

In this risk factor, certain legal issues relating to the effects of the assignment of the Mortgage
Receivables on the Insurance Policies are set out. Investors should be aware that it is possible that 0]
the Issuer will not benefit from the Insurance Policies and/or (ji) the Issuer may not be able to recover
any amounts from the relevant Borrower if the Insurance Company defaults in its obligations as further
described in this risk factor. As a consequence thereof the Issuer may not have a claim for such
amounts on the Borrower and may, therefore, not have the benefit of the Mortgage Right securing
such claim. In such case the rights of the Security Trustee will be similarly affected. The issues raised
with respect to the Savings Mortgage Loans apply mutatis mutandis to the Savings Investment
Mortgage Loans (which are the Universal Life Mortgage Loans to the extent the Borrower has invested
part of the premiums paid on the relevant Savings Investment Insurance Policy in the Levensloop
Hypotheek Rekening or Hypotheek Rekening).

20




Pledge

Many of the Portfolio Mortgage Loans have the benefit of an Insurance Policy. All rights of the
Borrowers under the Insurance Policies have been pledged to the Seller. However, the Issuer has
been advised that it is possible that the right to receive payment, including the commutation payment
(afkoopsom), under the Insurance Policies will be regarded by a Dutch court as a future right. The
pledge of a future right is, under Dutch law, not effective if the pledgor is declared bankrupt or granted
a suspension of payments or has become subject to debt restructuring, prior to the moment such right
comes into existence.

Appointment of Beneficiary

The Seller has been appointed as beneficiary under the Insurance Policies up to the amount owed by
the Borrower under the mortgage deed or, in the case of mortgage deeds containing a Bank
Mortgage, for all amounts which the Borrower owes under the mortgage deed and/or under any further
advances granted to the Borrower (the "Beneficiary Rights"), except for cases where another
beneficiary has been appointed who will rank ahead of the Seller. In such cases it is provided that the
Insurance Company is irrevocably authorised by such beneficiary to apply the insurance proceeds in
satisfaction of the relevant Mortgage Receivable. It is unlikely that the Beneficiary Rights will follow the
Mortgage Receivables upon assignment or pledge thereof to the lssuer or the Security Trustee,
respectively. Moreover, in respect of any Insurance Policy taken out with AEGON Levensverzekering
N.V., it is unclear under Dutch law how the appointment of AEGON Levensverzekering N.V. as
beneficiary should be interpreted in view of the fact that it is the same legal entity as the Insurance
Company. As a result, AEGON Levensverzekering N.V. may not have a claim as beneficiary because
such claim will not come into existence as the creditor and the debtor are the same entity and, unless
a second beneficiary has been appointed, the insured party is entitled to such proceeds and has
pledged its claims under the relevant Insurance Policy pursuant to the relevant Borrower Pledge.

The Beneficiary Rights will, to the extent legally possible, be assigned by the Seller to the Issuer and
will be pledged by the Issuer to the Security Trustee (see under Description of Security below), but itis
uncertain whether this assignment and pledge will be effective.

Because of the uncertainty as to whether the Issuer becomes beneficiary of the Insurance Policies
and whether the pledge of the Beneficiary Rights is effective and for the situation that no irrevocable
payment authorisation exists, the Issuer will at the Signing Date enter into a beneficiary waiver
agreement (the "Beneficiary Waiver Agreement’) with the Seller, the Insurance Company and the
Security Trustee, under which the Seller, subject to the condition precedent of the occurrence of an
Assignment Notification Event, waives its rights as beneficiary under the Insurance Policies and
appoints as first beneficiary (i) the Issuer subject to the dissolving condition of the occurrence of a
pledge notification event (a "Pledge Notification Event") as referred to in Clause 7 of the Mortgage
Receivables Pledge Agreement relating to the Issuer and (ji) the Security Trustee under the condition
precedent of the occurrence of a Pledge Notification Event as referred to in Clause 7 of the Mortgage
Receivables Pledge Agreement relating to the Issuer. It is, however, uncertain whether such waiver
and appointment will be effective, mainly because it is unclear whether or not the right to change the
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appointment is included in the rights of the Seller as pledgee or as beneficiary under the Insurance
Policies. In view hereof the Seller and the Insurance Company will in the Beneficiary Waiver
Agreement undertake following an Assignment Notification Event to use thejr best efforts to obtain the
co-operation from all relevant parties to appoint the Issuer or the Security Trustee, as the case may
be, as first beneficiary under the Insurance Policies. It is uncertain whether such co-operation will be
forthcoming. In the event that an imevocable authorisation to apply the insurance proceeds in
satisfaction of the Mortgage Receivables as described above exists, the Seller and the Insurance
Company will in the Beneficiary Waiver Agreement undertake, following an Assignment Notification
Event, to use their best efforts to change the payment instruction in favour of (i) the Issuer subject to
the dissolving condition of the occurrence of a Pledge Notification Event relating to the Issuer and (i)
the Security Trustee under the condition precedent of the occurrence of a Pledge Notification Event
relating to the Issuer. If the Issuer or the Security Trustee, as the case may be, has not become
beneficiary of the Insurance Policies and the pledge and the waiver of the Beneficiary Rights are not
effective, any proceeds under the Insurance Policies will be payable to the Seller, or to another
beneficiary, instead of the Issuer or the Security Trustee, as the case may be. If the proceeds are paid
to the Seller it will be obliged to pay the amount involved to the Issuer or the Security Trustee, as the
case may be. If the proceeds are paid to the Seller and the Seller does not pay the amount involved to
the Issuer or the Security Trustee, as the case may be (e.g. in the case of bankruptcy of the Seller or if
the Seller would be subjected to emergency regulations (see Insolvency of Insurance Company
below)), or if the proceeds are paid to another beneficiary instead of the Issuer or the Security Trustee,
as the case may be, this may result in the amount paid under the Insurance Policies not being applied
in reduction of the Mortgage Receivable. This may lead to the Borrower invoking defences against the
Issuer or the Security Trustee, as the case may be, for the amounts so received by the Seller as
further discussed under Set-off or defences below.

Insolvency of the Insurance Company

If the Insurance Company is no longer able to meet its obligations under the Insurance Policies, e.g.in
case it is declared bankrupt or subjected to emergency regulations, this could result in the amounts
payable under the Insurance Policies not or only partly being available for application in reduction of
the relevant Mortgage Receivables. This may lead to the Borrowers trying to invoke set-off rights and
defences as further discussed under Set-off or defences below.

Set-off or defences

If the amounts payable under the Insurance Policies do not serve as a reduction of the Mortgage
Receivable (see Appointment of Beneficiary and Insolvency of Insurance Company above), the
Borrower may try to invoke a right of set-off of the amount due under the Mortgage Receivable with
amounts payable under or in connection with the relevant Insurance Policy. The fact that the Mortgage
Receivable is assigned or pledged to the Issuer or the Security Trustee is not likely to interfere with
such set-off, since it is likely that the Portfolio Mortgage Loans and the Insurance Policies are to be
regarded as one legal relationship (see Set-off above).




As set out (under Set-off above) the Borrowers have waived their set-off rights, but it is uncertain
whether such waiver is effective. If the waiver is not effective, the Borrowers will in order to invoke a
right of set-off, need to comply with the applicable legal requirements. One of these requirements is
that the Borrower should have a claim, which corresponds to his debt to the same counterparty. The
Insurance Policies are contracts between the Insurance Company and the Borrowers on the one hand
and the Portfolio Mortgage Loans are contracts between the Seller and the Borrowers on the other
hand. As the Insurance Company and the Seller are the same legal entity this legal requirement is
fulfilled automatically.

Furthermore, the Borrowers should have a counterclaim. If the Insurance Company is declared
bankrupt or is subjected to emergency regulations, the Borrower will have the right to unilaterally
terminate the Insurance Policy and to receive a commutation payment (afkoopsom). These rights are
subject to the Borrower Pledge (see Pledge above). However, despite this Borrower Pledge it may be
argued that the relevant Borrower will be entitled to invoke a right of set-off for the commutation
payment. Apart from the right to terminate the Insurance Policies, the Borrowers are also likely to have
the right to rescind the Insurance Policies and to claim restitution of premiums paid and/or
supplementary damages. It is uncertain whether such claim is subject to the Borrower Pledge. If not,
the Borrower Pledge would not obstruct a right of set-off with such claim by the Borrowers.

Even if the Borrowers cannot invoke a right of set-off, they may invoke other defences vis-a-vis the
Seller, the Issuer and/or the Security Trustee. The Borrowers could, infer afia, argue that it was the
intention of the parties involved — at least that they could rightfully interpret the mortgage
documentation and the promotional materials in such manner — that the Portfolio Mortgage Loan and
the relevant Insurance Policy are to be regarded as one interrelated legal relationship and could on
this basis claim a right of annulment or rescission of the Portfolio Mortgage Loan or that the Mortgage
Receivable would be (fully or partially) repaid by means of the proceeds of the Insurance Policy and
that, failing such proceeds, the Borrower is not obliged to repay the (corresponding) part of the
Mortgage Receivable. On the basis of similar reasoning, Borrowers could also argue that the Portfolio
Mortgage Loans and the Insurance Policies were entered into as a result of 'error’ (dwaling) or that it
would be contrary to principles of reasonableness and faimess (redelijjkheid en billijkheid) for a
Borrower to be obliged to repay the Mortgage Receivable to the extent that he has failed to receive the
proceeds of the Insurance Policy.

Life Mortgage Loans and Universal Life Mortgage Loans (other than Savings Investment Mortgage
Loans)

In respect of Life Mortgage Loans and Universal Life Mortgage Loans the Issuer has been advised
that, in view of the factual circumstances involved, inter alia, that the relevant Portfolio Mortgage
Loans and the Insurance Policies are sold to the Borrower by one legal entity and as one single
package, there is a considerable risk (aanmerkelijk risico) that the courts will honour set-off or
defences by Borrowers, as described above, if in case of bankruptcy or emergency regulations of the
Insurance Company, the Borrowers which are insured will not be able to recover their claims under
their Life Insurance Policies or Savings Policies, as the case may be. This may lead to the Issuer not
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having sufficient funds available to make payments in respect of the Notes (other than the
Subordinated Class F Notes).

Savings Mortgage Loans and Savings Investment Mortgage Loans

In respect of Savings Mortgage Loans the Issuer has also been advised that there is a considerable
risk (aanmerkelijk risico) that such a set-off or defence would be successful in view, inter alia, of the
close connection between the Savings Mortgage Loan and the Savings Insurance Policy and the fact
that the Savings Mortgage Loans and the relevant Savings Insurance Policies are sold to the Borrower
by one legal entity and as one single package. In respect of the Savings Mortgage Loans, the Sub-
Participation Agreement will provide that in case of set-off or defences by Borrowers, including but not
limited to a right of set-off or defence based upon a default in the performance by the Savings
Mortgage Participant (e.g. the Insurance Company) of its obligations under the relevant Savings
Insurance Policy, as a consequence whereof the Issuer will not have received any amount due and
outstanding, the relevant Savings Participation of the Savings Mortgage Participant will be reduced by
an amount equal to the amount which the Issuer has failed to receive. The amount of the Savings
Participation is equal to the amount of Savings Premiums received by the Issuer plus any amounts
available as a result of a conversion (switch) as described under the Savings Farticipation and
Conversion Participation, plus the accrued yield on such amount (see under Sub-Participation
Agreement below), provided that the Savings Mortgage Participant will have paid all amounts due
under the Sub-Participation Agreement to the Issuer. Therefore, normally the Issuer would not suffer
any loss if the Borrower was to invoke any such right of set-off or defence, if and to the extent that the
amount for which the Borrower was to invoke set-off or defences did not exceed the amount of the
Savings Participation. The amount for which the Borrower can invoke set-off or defences may,
depending on the circumstances, exceed the amount of the Savings Participation. The above applies
equally in respect of Savings Investment Mortgage Loans, thus to the extent the Borrowers invest the
premium to be paid in respect of the Savings Investment Insurance Policies into the LHR (as defined
below).

Investment Mortgage Loans

Under the Investment Mortgage Loans the Borrowers do not repay principal prior to maturity of the
Mortgage Loans. Instead the Borrowers undertake to invest agreed amounts in certain investment
funds. See further under Description of Porifolio Mortgage Loans. Under the Investment Mortgage
Loans the investments in certain investment funds are effected by the Borrowers paying certain
agreed amounts to an investment account held at AEGON Bank N.V. which amounts are
subsequently invested by Stichting AEGON Beleggersgiro in certain selected investment funds in
accordance with the instructions of the relevant Borrowers. The investment funds are managed by
AEGON Investment Management B.V. The participations that are purchased are credited to the
investment accounts of the relevant Borrowers, such accounts being administered by AEGON Bank
N.V. (the "Investment Accounts”). It is the intention that the Mortgage Receivables will be fully or
partially repaid with the proceeds of the investments. In this structure the Borrowers have a claim on
Stichting AEGON Beleggersgiro for the value of the investments. The purpose of Stichting AEGON
Beleggersgiro is to hold participations in investment funds for custody purposes and normally its
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obligations vis-a-vis holders of the Investment Accounts should be equal to the value of the
corresponding participations of Stichting AEGON Beleggersgiro in the investment funds. Provided that
Stichting AEGON Beleggersgiro is in full compliance with all applicable laws, in particular the Act on
the Financial Supervision (Wet op het financieel toezicht), and provided the limitations on the scope of
its business as set out in its corporate objective (pursuant to which it will be prohibited from conducting
any commercial activities or activity other than its activities as custodian in respect of the securities
held for the Borrowers and the keeping of the books in respect of the securities accounts) are
observed, the investments made by the Borrowers through Stichting AEGON Beleggersgiro will form
part of the estate of Stichting AEGON Beleggersgiro and Stichting AEGON Beleggersgiro can be
considered a bankruptcy remote entity. Should Stichting AEGON Beleggersgiro not be able to meet its
obligations towards the Borrowers, this could lead to set-off or defences by Borrowers similar to those
described under Insurance Policies above, except for the set-off or defences described in Appointment
of Beneficiary in respect of the situation where the Seller is insolvent.

Pledge

All rights of a Borrower in connection with the relevant Investment Account have been pledged to the
Seller in order to secure the same liabilities as the relevant Mortgage Right. The observations made
above in relation to Mortgage Rights and Borrower Pledges apply equally here.

Reduced Value of Investments and incomplete or misleading marketing material

The value of investments made by the Insurance Company in connection with the Life Insurance
Policies and Savings Investment Insurance Policies or made on behalf of the Borrowers under the
Investment Mortgage Loans, may not provide the Borrower with sufficient proceeds to fully repay the
related Mortgage Receivables at their maturity. Further, if the development of the value of these
investments is not in line with the expectations of a Borrower, such Borrower may try to invoke set-off
or be entitled to other defences against the Seller or the Issuer, as the case may be, by arguing that
he has not been properly informed of the risks involved in the investments. Apart from the general
obligation of contracting parties to provide information, there are several provisions of Dutch law
applicable to offerors of financial products, such as Investment Mortgage Loans, Life Mortgage Loans
and Universal Life Mortgage Loans. In addition, several codes of conduct apply on a voluntary basis.
On the basis of these provisions offerors of these products (and intermediaries) have a duty, inter alia,
to provide the customers with accurate, complete and non-misleading information about the product,
the costs and the risks involved. These requirements have become more strict over time. A breach of
these requirements may lead to a claim for damages from the customer on the basis of breach of
contract or tort or the relevant contract may be dissolved (onthonden) or nullified or a Borrower may
claim set-off or defences against the Seller or the Issuer (or the Security Trustee). The merits of any
such claim will, to a large extent, depend on the manner in which the relevant Portfolio Mortgage
Loans have been marketed by the Seller and/or its intermediaries and the promotional material
provided to the Borrower. Depending on the relationship between the offeror and any intermediary
involved in the marketing and sale of the product, the offeror may be liable for actions of the
intermediaries which have led to a claim. The risk of such claims being made increases, if the value of
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investments made under Investment Mortgage Loans or Life Insurance Policies or Savings Investment
Insurance Policies is not sufficient to redeem the relevant Portfolio Mortgage Loans.

In this respect it is further of note that, in the summer of 2006, the Dutch Authority for the Financial
Markets has published a report on so-called unit-linked or investment insurance policies whereby the
premiums are invested in certain investment funds selected by the insured. The proceeds of the
insurance policy are (largely) dependent on the retum of such investment funds. According to the
report the promotional material provided by some of the insurance companies to its customers was not
complete and misleading in some respects (i.e. in respect of transparency of costs). The report was
followed by a letter of the Dutch Minister of Finance and a report issued by the Committee De Ruiter in
December 2006 containing recommendations to the insurance companies to improve the information
provided to the customers and to compensate the customers which were misled. This may instigate
customers to make claims for compensation against the relevant insurance companies or dissolving or
terminating the insurance policies taken out with such insurance companies. In connection therewith,
several claimant organisations have been established, such as the Stichting Woekerpolis Claim and
the Stichting Verliespolis, an initiative of, infer alia, the Dutch Association of House Owners
(Vereniging Eigen Huis) and the Dutch Association of Stock Owners (Vereniging van
Effectenbezitters) which was established in December 2006. Stichting Woekerpolis Claim and
Stichting Verliespolis mainly focus on the shortcomings of the relevant insurance companies in
providing the insured with complete and correct (non-misleading) information and prognoses and
investigates the possibilities for the insured to commence legal proceedings (individually or through
class action law suits) against the relevant insurance company. In July 2008, the Authority for the
Financial Markets published a report on the quality of advice rendered with respect to investment
insurance policies. The Dutch Authority for the Financial Markets concluded that there is significant
room for improvement in the provision of information about investment insurance policies and in the
rendering of advice.

Meanwhile, the Dutch Minister of Finance has informed the Parliament that the Dutch Government
intends to stimulate a balanced approach for resolving complaints, to prevent a multitude of individual
disputes before a complaint institute or in public courts, and has requested the Financial Services
Ombudsman and Chairman of the Complaint Institute for Financial Services (Klachteninstituut
Financiéle Dienstverlening) to propose a balanced approach to deal with complaints.” This
Ombudsman has concluded in its recommendation (published on 4 March 2008) that insurers in
general have not provided sufficient transparency concerning the costs of unit-linked insurance
products. This may, however, vary per insurer. He recommends insurers to compensate customers of
unit-inked insurance products of which the costs over the duration of the policy is higher than an
annual rate of 3.5 per cent. of the gross fund output at least for the incremental costs. If all parties
would cooperate with these recommendations, this could accelerate a solution and could result in a

' The Dutch Minister of Finance has further instructed the Authority for the Financial Markets to perform a factual research
relating to the Investment Insurance policies. The Authority for the Financial Markets has published its results (in a report called
'Feitenonderzoek Beleggingsverzekeringen') on 9 October 2008. A copy of this report can be obtained at www.afm.nl.
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compromise for an important number of cases.

The Dutch Association of Insurers has in a public communication stated that the recommendation
offers a clear framework for a solution in a cumbersome file and that it expects that insurers will take
this recommendation seriously. The recommendation addresses primarily individual insurers who
should decide on the basis of their portfolio if and to what extent they will adopt this recommendation.
It concludes that the recommendation of the Ombudsman makes fast, clear and transparent
adaptation possible and prevents lengthy legal proceedings which will benefit both insurers and
customers. In the press some claimant organisations (including Stichting Veriespolis) have
announced that the recommendations are disappointing and/or do not offer customers sufficient
compensation and new class actions have been announced against two insurance companies. A
number of insurers announced that they have reached agreement with certain claimant organisations
on compensation of their customers for the costs of investment insurance policies entered into with
them. There is still much ado about these agreements because some customers might be in a worse
position than they were before.

The above mentioned unit-linked or investment insurance policies may also be linked to Life Mortgage
Loans and Universal Life Mortgage Loans granted by the Seller. If Life Insurance Policies or Savings
Investment Insurance Policies related to the Portfolio Mortgage Loans would for the reasons described
in this paragraph be dissolved or terminated, this will affect the collateral granted to secure these
Portfolio Mortgage Loans (e.g. the Beneficiary Rights would cease to exist). The Issuer has been
advised that, depending on the circumstances involved, in such case the Portfolio Mortgage Loans
connected thereto can possibly also be dissolved or nullified, but that this will be different depending
on the particular circumstances involved. Even if the Portfolio Mortgage Loan is not affected, the
Borrower/insured may invoke set-off or other defences against the Issuer. The analysis in that
situation is similar to the situation in case of insolvency of the insurer, except if the Seller is itself liable,
whether jointly with the insurer or separately, vis-a-vis the Borrowerfinsured. In this situation set-off or
defences against the Issuer could be invoked, which will probably only become relevant if the insurer
and/or the Seller will not indemnify the Borrower. Any such set-off or defences may lead to losses
under the Notes.

Long Leases
The Mortgage Rights securing the Portfolio Mortgage Loans may be vested on a long lease (erfpacht),
as further described under Description of Porifolio Mortgage Loans below.

A long lease will, infer alia, end as a result of expiration of the long lease term (in the case of a fixed
period), or termination of the long lease by the leaseholder or the landowner. The landowner can
terminate the long lease in the event the leaseholder has not paid the remuneration due for a period
exceeding two (2) consecutive years or commits a serious breach of other obligations under the long
lease. If the long lease ends, the landowner will have the obligation to compensate the leaseholder. In
such event the mortgage right will, by operation of law, be replaced by a right of pledge on the claim of
the (former) leaseholder against the landowner for such compensation. The amount of the
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compensation will, inter alia, be determined by the conditions of the long lease and may be less than
the market value of the long lease.

When underwriting a Mortgage Loan to be secured by a mortgage right on a long lease, the Seller will
take into consideration certain conditions, such as the term of the long lease. Furthermore, on the
basis of the general terms and conditions of the Mortgage Loans, the Mortgage Loan becomes
immediately due and payable if, inter alia, the leaseholder has not paid the remuneration in relation to
the long lease, the leaseholder breaches any obligation under the long lease, or the long lease is
dissolved or terminated.

Enforcement of Dutch Security Rights

The Notes will be secured indirectly, through the Security Trustee, by (i) a first ranking undisclosed
right of pledge granted by the Issuer to the Security Trustee over the Mortgage Receivables (including
any parts thereof corresponding with amounts placed on Construction Deposits), including all rights
ancillary thereto in respect of the Portfolio Mortgage Loans and a first ranking disclosed right of pledge
over the Beneficiary Rights relating thereto, and (ii) a first ranking disclosed pledge by the Issuer to the
Security Trustee over the Issuer's rights under or in connection with the Mortgage Receivables
Purchase Agreement, the Swap Agreement, the Servicing Agreement, the Floating Rate GIC, the
Liquidity Facility Agreement, the Sub-Participation Agreement, the Beneficiary Waiver Agreement and
in respect of the Issuer Accounts. Notification of the undisclosed right of pledge in favour of the
Security Trustee can be validly made after bankruptcy or the granting of a suspension of payments in
respect of the Issuer. Under Dutch law the Security Trustee can, in the event of bankruptcy or
suspension of payments of the Issuer, exercise the rights afforded by law to pledgees as if there were
no bankruptcy or suspension of payments. However, bankruptcy or suspension of payments involving
the Issuer would affect the position of the Security Trustee as pledgee in some respects, the most
important of which are: (i) payments made by the Borrowers to the Seller or, after notification of the
assignment, to the Issuer, prior to notification of the right of pledge over the Mortgage Receivables but
after the Seller being declared bankrupt or subjected to emergency regulations or the Issuer being
declared bankrupt or granted suspension of payments, as the case may be, will form part of the
bankruptcy estate of the Seller or the Issuer, although the pledgee has the right to receive such
amounts as a preferential creditor after deduction of certain bankruptcy-related costs, (i) a mandatory
freezing-period of up to four (4) months may apply in the case of bankruptey, suspension of payments
or emergency regulations, which, if applicable, would delay the exercise of the right of pledge on the
Mortgage Receivables and (iii) the pledgee may be obliged to enforce its right of pledge within a
reasonable period as determined by the judge-commissioner (rechter-commissaris) appointed by the
court in the case of bankruptcy of the Seller or the Issuer, as the case may be.

To the extent that the receivables pledged by the Issuer to the Security Trustee are future receivables,
the right of pledge on such future receivable cannot be invoked against the estate of the Issuer, if such
future receivable comes into existence after the Issuer has been declared bankrupt or has been
granted a suspension of payments. The Issuer has been advised that the assets pledged to the
Security Trustee under the Issuer Rights Pledge Agreement and Issuer Accounts Pledge Agreement
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may be regarded as future receivables. This would for example apply to amounts paid to the Issuer
Accounts following the Issuer's bankruptcy or suspension of payments.

Interest Rate Reset Rights

The Issuer has been advised that a good argument can be made that the right to reset the interest
rate on the Portfolio Mortgage Loans after the termination of the fixed interest period, should be
considered as an ancillary right and follows the Mortgage Receivables upon their assignment to the
Issuer and the pledge to the Security Trustee, but that in the absence of case law or legal literature
this is not certain. To the extent the interest rate reset right passes upon the assignment of the
Mortgage Receivables to the Issuer or upon the pledge of the Mortgage Receivables to the Security
Trustee, such assignee or pledgee will be bound by the contractual provisions relating to the reset of
interest rates. If the interest reset right remains with the Seller, the co-operation of the bankruptcy
trustee (in bankruptcy) or administrator (in emergency regulations) would be required to reset the
interest rates. It is uncertain whether or when such co-operation will be forthcoming.

Risks of Losses associated with declining property values

The security for the Notes created under the Security Documents may be affected by, among other
things, a decline in the value of those properties subject to the mortgage rights 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 Portfolio Mortgage Loans. A decline in value may result in losses to the Noteholders if
such security is required to be enforced, despite the fact that the NHG Mortgage Loan Parts have the
benefit of an NHG Guarantee.

Subordination

To the extent set forth in Conditions 4, 6 and 9, (a) the Mezzanine Class B Notes are subordinated in
right of payment to the Senior Class A Notes, (b) the Mezzanine Class C Notes are subordinated in
right of payment to the Senior Class A Notes and the Mezzanine Class B Notes, (c) the Junior Class D
Notes are subordinated in right of payment to the Senior Class A Notes, the Mezzanine Class B Notes
and the Mezzanine Class C Notes, (d) the Junior Class E Notes are subordinated in right of payment
to the Senior Class A Notes, the Mezzanine Class B Notes, the Mezzanine Class C Notes and the
Junior Class D Notes and (e) the Subordinated Class F Notes are subordinated in right of payment to
the Senior Class A Notes, the Mezzanine Class B Notes, the Mezzanine Class C Notes, the Junior
Class D Notes and the Junior Class E Notes. With respect to any Class of Notes, such subordination
is designed to provide credit enhancement to any Class of Notes with a higher payment priority than
such Class of Notes.

If, upon default by the Borrowers and after exercise by the Servicer of all available remedies in respect
of the applicable Portfolic Mortgage Loans, the Issuer does not receive the full amount due from such
Borrowers, Noteholders may receive by way of principal repayment on the Notes an amount less than
the face amount of their Notes and the Issuer may be unable to pay in full interest due on such Notes,
to the extent set forth in Condition 9. On any Quarterly Payment Date, any such losses on the Portfolio
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Mortgage Loans will be allocated as described in Credit Structure below.

Conflict of interest between holders of different Classes of Notes

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 most senior ranking Class of Noteholders, if,
in the Security Trustee's opinion, there is a conflict between the interests of this Class of Noteholders
on one hand and the lower ranking Class or, as the case may be, Classes of Noteholders on the other
hand. In addition, the Security Trustee shall have regard to the interests of the other Security
Beneficiaries, provided that in case of a conflict of interest between the Security Beneficiaries the
priority of payments upon enforcement set forth in the Trust Deed determines which interest of which
Security Beneficiary prevails.

No Extraordinary Resolution (as set forth in Condition 14) to sanction a change which would have the
effect of accelerating or extending the maturity of the Senior Class A Notes, the Mezzanine Class B
Notes, the Mezzanine Class C Notes, the Junior Class D Notes, the Junior Class E Notes or the
Subordinated Class F Notes, as the case may be, or any date for payment of interest thereon,
reducing or cancelling the amount of principal or altering the rate of interest payable in respect of the
Senior Class A Notes, the Mezzanine Class B Notes, the Mezzanine Class C Notes, the Junior Class
D Notes, the Junior Class E Notes or the Subordinated Class F Notes, as the case may be, shall take
effect unless it shall have been sanctioned with respect to the Senior Class A Notes by an
Extraordinary Resolution of the Mezzanine Class B Noteholders, the Mezzanine Class C Noteholders,
the Junior Class D Noteholders, the Junior Class E Noteholders and the Subordinated Class F
Noteholders.

An Extraordinary Resolution passed at any meeting of the Senior Class A Noteholders shall be
binding on all other Classes of Noteholders, 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 lower ranking Classes of Noteholders
or (i) the Security Trustee if the Security Trustee is of the opinion that it will not be materially
prejudicial to the respective interests of the lower ranking Classes of Noteholders.

Without prejudice to the paragraph below, an Extraordinary Resolution (other than a sanctioning
Extraordinary Resolution referred to in the previous paragraph) passed at any meeting of a Class of
Noteholders (other than the Senior Class A Noteholders) or, as the case may be, Classes of
Noteholders (other than the Senior Class A Noteholders) shall not be effective, unless it shall have
been sanctioned by (i) an Extraordinary Resolution of the Senior Class A Noteholders or (i) the
Security Trustee if the Security Trustee is of the opinion that it will not be materially prejudicial to the
interests of the Senior Class A Noteholders.
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An Extraordinary Resolution passed at any meeting of a Class of Noteholders (other than the Senior
Class A Noteholders) or, as the case may be, Classes of Noteholders (other than the Senior Class A
Noteholders), which is effective in accordance with the paragraph above, shall be binding on all other
Classes of Noteholders, 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 other Classes of Noteholders or (i) the Security
Trustee if the Security Trustee is of the opinion that it will not be materially prejudicial to the respective
interests of the other Classes of 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 Term 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.

For the purposes of this risk factor (Conflict of interest between holders of different Classes of Notes)
only, a reference to (i) "Class” means if and to the extent it regards Senior Class A Notes, the Senior
Class A1 Notes and the Senior Class A2 Notes, collectively, and (i) "Senior Class A Noteholders"
means the Senior Class A1 Noteholders and the Senior Class A2 Noteholders, acting collectively.

The Joint Lead Managers (or their affiliates), will on the Closing Date subscribe for the Senior Class A
Notes. The Notes Purchaser will initially purchase the Retained Notes. The Notes Purchaser is entitled
to exercise the voting rights in respect of the Retained Notes, which may be prejudicial to other
Noteholders.

Modification, authorisation and waiver without consent of Noteholders

The Security Trustee may agree, without the consent of the Noteholders, to (i) any modification of any
of the provisions of the Transaction Documents which is of a formal, minor or technical nature or is
made to correct a manifest error, or (ii) any other modification (except if prohibited in the Transaction
Documents), and any waiver or authorisation of any breach or proposed breach of any of the
provisions of the Transaction Documents, which is in the opinion of the Security Trustee not materially
prejudicial to the interests of the Noteholders, in respect of (ji) only, provided that each Rating Agency
either (i) has provided a Rating Agency Confirmation in respect of the relevant event or matter or (i)
by the 15th day after it was notified of such event or matter has not indicated (a) which conditions are
to be met before it is in a position to grant a Rating Agency Confirmation or (b) that its then current
ratings assigned to the Notes will be adversely affected by or withdrawn as a result of the relevant
modification, waiver or authorisation of any breach of proposed breach.
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Eligibility of Senior Class A Notes for Eurosystem Monetary Policy

The Senior Class A Notes are intended to be held in a manner which will allow Eurosystem eligibility.
This does not necessarily mean that the Senior Class A Notes will be recognised as eligible collateral
for Eurosystem monetary policy and intra-day credit operations by the Eurosystem ("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 specified by the European Central
Bank. If the Senior Class A Notes do not satisfy the criteria specified by the European Central Bank,
there is a risk that the Senior Class A Notes will not be Eurosystem Eligible Collateral. The Issuer
gives no representation, warranty, confirmation or guarantee to any investor in the Senior Class A
Notes that the Senior Class A Notes will, either upon issue, or at any or all times during their life,
satisfy all or any requirements for Eurosystem eligibility and be recognised as Eurosystem Eligible
Collateral. Any potential investors in the Senior Class A Notes should make their own determinations
and seek their own advice with respect to whether or not the Senior Class A Notes constitute
Eurosystem Eligible Collateral. The Mezzanine Class B Notes, the Mezzanine Class C Notes, the
Junior Class D Notes, the Junior Class E Notes and the Subordinated Class F Notes are not intended
to be recognised as eligible collateral for Eurosystem monetary policy and intra-day credit operations
by the Eurosystem.

Act on the Financial Supervision

Under the Act on the Financial Supervision (Wet op het financieel toezicht), 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. An exemption from the license requirement is available, if the
special purpose vehicle outsources the servicing of the loans and the administration thereof to an
entity holding a license under the Act on the Financial Supervision. The Issuer has outsourced the
servicing and administration of the Portfolio Mortgage Loans to the Servicer. The Servicer holds a
license under the Act on the Financial Supervision and the Issuer will thus benefit from the exemption.
However, if the Servicing Agreement is terminated, the Issuer will need to outsource the servicing and
administration of the Portfolio 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 Act on the Financial Supervision. If the Servicing Agreement is terminated and the Issuer
has not outsourced the servicing and administration of the Portfolic 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. 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 to perform these activities on behalf of
the Issuer.

EU Coungcil Directive on taxation of savings income

Under Directive 2003/48/EC on the taxation of savings income in the form of interest payments
Member States are required to provide to the tax authorities of another Member State details of
payments of interest (or similar income) paid by a person within its jurisdiction to, or collected by such
a person for, an individual resident in that other Member State. However, for a transitional period,
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Luxembourg and Austria are instead required (unless during that period they elect otherwise) to
operate a withholding system in relation to such payments (the ending of such transitional period
being dependent upon the conclusion of certain other agreements relating to information exchange
with certain other countries), deducting tax at rates rising over time to 35%.

A number of non-EU countries (including Switzertand, which has adopted a withholding system) and
certain dependent or associated territories of certain Member States, have agreed to adopt similar
measures (either provision of information or transitional withholding) in relation to payments made by a
person within its jurisdiction to, or collected by such a person for, an individual resident in a Member
State. In addition, the Member States have entered into reciprocal provision of information or
transitional withholding arrangements with certain of those dependent or associated territories in
relation to payments made by a person in such Member State to, or collected by such a person for, an
individual resident in the relevant temitory.

Changes to the Basle Il Capital Accord

Amendments may be made to the current Basle Il Capital Accord promulgated by the Basle
Committee on Banking Supervision as set forth in the EU Capital Adequacy Directive, 2006/49/EG
and the EU Payment Services Directive, 2006/48/EG or in the intemational, European or Dutch
regulations, rules and instructions applicable to credit and financial institutions in Europe. In the
Netherlands the above directives have been implemented in the Act on the Financial Supervision. In
light of the financial crisis, the European Parliament adopted in 2009 three directives amending the
above mentioned directives. Implementation in the legislation of the relevant EU Member States of
these amendments shall occur at latest on 31 October 2010 and the Member States shall apply those
measures from 31 December 2010. Such amendments may, amongst other things, affect the risk-
weighting of the Notes in respect of certain investors if those investors are regulated in a manner
which will be affected by these amendments. Consequently, prospective purchasers should consult
their own advisers as to the consequences of and the effect on them of any amendments made to the
Basle Il Capital Accord or the above mentioned regulations, rules and instructions.

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 palitical 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.

Change of law

The structure of the issue of the Notes and the ratings which are to be assigned to them are based on
Dutch law and, to the extent it relates to the Swap Agreement, English law, in effect as at the date of
this Prospectus. No assurance can be given as to the impact of any possible change in Dutch law or
English law or administrative practice in the Netherlands and England and Wales after the date of this
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Reliance on third parties

Counterparties to the Issuer may not perform their obligations under the Transaction Documents,
which may result in the Issuer not being able to meet its obligations. It should be noted that there is a
risk that, infer alia, either (a) AEGON Levensverzekering N.V. in its capacity as Seller, Servicer,
Insurance Company, Savings Mortgage Participant and Conversion Participant, (b) Rabobank
Intemational in its capacity as Swap Counterparty and Listing Agent, (c) N.V. Bank Nederlandse
Gemeenten in its capacity as Floating Rate GIC Provider, (d) Rabobank in its capacity as Liquidity
Facility Provider, (e) Deutsche Bank AG, London Branch and Deutsche Bank AG, Amsterdam Branch
in their capacity as Principal Paying Agent and Paying Agent, respectively, will not perform its
obligations vis-a-vis the Issuer and (f) ATC Management B.V. as Director of the Issuer and Stichting
Holding SAECURE 8, Amsterdamsch Trustee's Kantoor B.V. as Director of the Security Trustee and
ATC Financial Services B.V. as Company Administrator, will not perform their obligations under the
relevant Management Agreement and the Company Administration agreement, respectively.

If a termination event occurs pursuant to the terms of the Servicing Agreement, then the Issuer and/or
the Security Trustee will be entitled to terminate the appointment of the Servicer and appoint a new
servicer in its place. There can be no assurance that a substitute servicer with sufficient experience of
administering mortgages of residential properties would be found who would be willing and able to
service the Mortgage Receivables on the terms of the Servicing Agreement. Any delay or inability to
appoint a substitute servicer may affect the realisable value of the Mortgage Receivables or any part
thereof, and/or the ability of the Issuer to make payments under the Notes. The Servicer does not
have any obligation itself to advance payments that Borrowers fail to make in a timely fashion.
Noteholders will have no right to consent to or approve of any actions taken by the Servicer under the
Servicing Agreement.

Swap Agreement

The Swap Counterparty will be obliged to make payments under the Swap Agreement without any
withholding or deduction of taxes unless required by law. If any such withholding or deduction is
required by law, the Swap Counterparty will be required to pay such additional amount as is necessary
to ensure that the net amount actually received by the Issuer will equal the full amount that the Issuer
would have received had no such withholding or deduction been required. The Swap Agreement will
provide, however, that if due to any change in tax law after the date of the Swap Agreement, the Swap
Counterparty will, or there is a substantial likelihood that it will, be required to pay to the Issuer
additional amounts for or on account of tax (a "Tax Event"), the Swap Counterparty may (provided
that the Security Trustee has notified the Rating Agencies of such event and with the consent of the
Issuer) transfer its rights and obligations to another of its offices, branches or affiliates or any other
person that meets the criteria for a swap counterparty as set forth in the Swap Agreement to avoid the
relevant Tax Event.

The Swap Agreement will be terminable by one party if - inter alia — (i) an event of default occurs in
relation to the other party, (ii) it becomes unlawful for either party to perform its obligations under the
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Swap Agreement or (jii) an Enforcement Notice is served. Events of default in relation to the Issuer will
be limited to (i) non-payment under the Swap Agreement and (ji) insolvency events. Upon termination
of the Swap Agreement as a result of an event of default relating to the Issuer the interest rate
exposure will no longer be hedged and as a result the Issuer may have insufficient funds to make
interest payments under the Notes.

The Swap Agreement provides that, in the event that any payment by the Issuer to the Swap
Counterparty is less than the amount which the Issuer would be required to pay to the Swap
Counterparty, the corresponding payment obligation of the Swap Counterparty to the Issuer shall be
reduced by an amount equal to such shortfall. See further under Interest Rate Hedging in section
Credit Structure below.
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KEY PARTIES AND SUMMARY OF PRINCIPAL FEATURES

The following is a summary of the principal features of the issue of the Notes. This summary should be
read in conjunction with, and is qualified in its entirety by reference to, the detailed information
presented elsewhere in this Prospectus.

KEY PARTIES:

Issuer: SAECURE 9 B.V., incorporated under Dutch law as a private company with
limited liability (besloten vennootschap met beperkte aansprakeljjkheid),
having its corporate seat in Amsterdam, the Netherlands and registered with
the trade register of the Chambers of Commerce in the Netherlands (the
"Trade Register”) under number 50841505 (the "Issuer”). The entire issued
share capital of the Issuer is held by Stichting Holding SAECURE 9,

Seller: 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 "Seller"). The entire issued share capital of
AEGON Levensverzekering N.V. is held by AEGON Nedertand N.V.

Company

Administrator: ATC Financial Services B.V., incorporated under Dutch law as a private
company with limited liability (besloten vennootschap met beperkte
aansprakeljjkheid), having its corporate seat in Amsterdam, the Netherlands
and registered with the Trade Register under number 33210270 (the
"Company Administrator”). The shares in the Company Administrator are
held by ATC Group B.V., which entity is alsc the sole shareholder of each of
the Directors (as defined below).

Servicer: AEGON Levensverzekering N.V. (the "Servicer").

Security

Trustee: Stichting Security Trustee SAECURE 9, established under Dutch law as a
foundation (stichting) having its official seat in Amsterdam, the Netherlands -
and registered with the Trade Register under number 50773585 (the
"Security Trustee").
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Stichting
Holding
SAECURE 9:

Directors:

Swap

Counterparty:

Floating Rate
GIC Provider:

Liquidity Facility

Provider:

Principal

Paying Agent:

Paying Agent:

Reference
Agent:

Stichting Holding SAECURE 9, established under Dutch law as a foundation
(stichting) having its official seat in Amsterdam, the Netherlands and
registered with the Trade Register under number 50773488.

ATC Management B.V., the sole director of each of the Issuer and Stichting
Holding SAECURE 9 and Amsterdamsch Trustee's Kantoor B.V., the sole
director of the Security Trustee (collectively the "Directors”). The Directors
belong to the same group of companies.

Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A., incorporated under
Dutch law as a cooperative with limited liability (coéperatiec met beperkte
aansprakelijkheid) and registered with the Trade Register under number
30046259 (trading as Rabobank International) ("Rabobank Intermnational”),
acting through its London Branch (the "Swap Counterparty").

N.V. Bank Nederlandse Gemeenten, 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 27008387 (the "Floating Rate GIC Provider").

Codperatieve Centrale Raiffeisen-Boerenleenbank B.A., incorporated under
Dutch law as a cooperative with limited liability (codperatie met beperkte
aansprakelijkheid) and registered with the Trade Register under number
30046258 ("Rabobank”) (the "Liquidity Facility Provider”).

Deutsche Bank AG, London Branch (the "Principal Paying Agent”).
Deutsche Bank AG, Amsterdam Branch (the "Paying Agent" and together

with the Principal Paying Agent, the "Paying Agents").

Deutsche Bank AG, London Branch (the "Reference Agent").
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Arranger:

Joint Lead
Managers:

Notes Purchaser in
respect of the
Retained Notes:

Clearing Institutions:

Listing
Agent:

Rating Agency:

Insurance
Company:

Savings Mortgage
Participant:

Conversion
Participant:

THE NOTES:

Notes:

The Royal Bank of Scotland plc, incorporated under the laws of Scotland as a
public limited company and acting through its global banking and marketing
division with its office at 135 Bishopsgate, London EC2M 3UR, United
Kingdom (the "Arranger").

ING Bank N.V., incorporated under Dutch law as a public company with
limited liability (naamloze vennootschap), having its corporate seat (statutaire
zetel) in Amsterdam, the Netherlands (trading as ING Commercial Banking),
J.P. Morgan Securities Ltd., incorporated under the laws of England and
Wales as a limited company, acting through its office at 125 London Wall
London EC2Y 5AdJ, United Kingdom, Rabobank International and The Royal
Bank of Scotland plc, collectively (the "Joint Lead Managers").

AEGON Levensverzekering N.V. (the "Notes Purchaser”).

Euroclear and Clearstream, Luxembourg (the "Clearing Institutions").
Rabobank Intemational, Utrecht Branch (the "Listing Agent").

Moody's Investors Service Limited or Standard & Poor's Rating Services (or
its successor) if and to the extent it has assigned a current rating to the Notes

outstanding (collectively, the "Rating Agencies” and individually a "Rating
Agency").

AEGON Levensverzekering N.V. (the "Insurance Company").
AEGON Levensverzekering N.V. (the "Savings Mortgage Participant”).

AEGON Levensverzekering N.V. (the "Conversion Participant”).

The EUR 180,000,000 Senior Class A1 Mortgage-Backed Notes 2010 due
2092 (the "Senior Class A1 Notes"”), EUR 661,500,000 Senior Class A2
Mortgage-Backed Notes 2010 due 2092 (the "Senior Class A2 Notes" and
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Issue Price:
Denomination:

Status and
Ranking:

together with the Senior Class A1 Notes, the "Senior Class A Notes"), the
EUR 13,500,000 Mezzanine Class B Mortgage-Backed Notes 2010 due 2092
{the "Mezzanine Class B Notes"), the EUR 13,500,000 Mezzanine Class C
Mortgage-Backed Notes 2010 due 2092 (the "Mezzanine Class C Notes”), the
EUR 13,500,00 Junior Class D Mortgage-Backed Notes 2010 due 2092 (the
“Junior Class D Notes"), the EUR 18,000,000 Junior Class E Mortgage-
Backed Notes 2010 due 2092 (the "Junior Class E Notes") and the
EUR 9,000,000 Subordinated Class F Notes 2010 due 2092 (the
“Subordinated Class F Notes" and together with the Senior Class A Notes,
the Mezzanine Class B Notes, the Mezzanine Class C Notes, the Junior Class
D Notes and the Junior Class E Notes, the "Notes”) will be issued by the
Issuer on 27 September 2010 (or such later date as may be agreed between
the Issuer, the Joint Lead Managers and the Notes Purchaser) (the "Closing
Date™).

The issue price of each Class of Notes will be 100 per cent.

The Notes will be issued in denominations of EUR 50,000.

The Notes of each Class (as defined in the Conditions) rank pari passu without
any preference or priority among Notes of the same Class. In accordance with
the Conditions and the Trust Deed (as defined below) (i) payments of principal
and interest on the Mezzanine Class B Notes are subordinated to, inter alia,
payments of principal and interest on the Senior Class A Notes, (i) payments
of principal and interest on the Mezzanine Class C Notes are subordinated to,
inter alia, payments of principal and interest on the Senior Class A Notes and
the Mezzanine Class B Notes, (ili) payments of principal and interest on the
Junior Class D Notes are subordinated to, inter alia, payments of principal and
interest on the Senior Class A Notes, the Mezzanine Class B Notes and the
Mezzanine Class C Notes, (iv) payments of principal and interest on the Junior
Class E Notes are subordinated to, inter afia, payments of principal and interest
on the Senior Class A Notes, the Mezzanine Class B Notes, the Mezzanine
Class C Notes and the Junior Class D Notes and (v) payments of principal and
interest on the Subordinated Class F Notes are subordinated to, inter alia,
payments of principal and interest on the Senior Class A Notes, the Mezzanine
Class B Notes, the Mezzanine Class C Notes, the Junior Class D Notes and
the Junior Class E Notes. See further Terms and Conditions of the Notes
below. The obligations of the Issuer in respect of the Notes will rank behind the
obligations of the Issuer in respect of certain items set forth in the applicable
priority of payments. See further Credit Structure below.
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Interest:

Interest on the Notes will accrue from (and including) the Closing Date by
reference to successive interest periods (each a "Quarterly Interest Period”)
and will be payable quarterly in arrear in euro in respect of the Principal
Amount Outstanding (as defined in the Conditions) on the 25th day of March,
June, September and December in each year, or, if such day is not a Business
Day (as defined below), the next succeeding Business Day, unless such
Business Day falls in the next succeeding calendar month in which event the
Business Day immediately preceding such 25th day is the relevant Business
Day (each such day being a "Quarterly Payment Date"), subject to Condition
9(a).

A "Business Day" means a day on which banks are open for business in
Amsterdam, the Netherlands and London, United Kingdom, provided that such
day is also a day on which the Trans-European Automated Real-Time Gross
Settlement Express Transfer 2 System (‘TARGET 2 System") or any
successor thereto is operating credit or transfer instructions in respect of
payments in euro.

Each successive Quarterly Interest Period will commence on (and include) a
Quarterly Payment Date and end on (but exciude) the next succeeding
Quarterly Payment Date, except for the first Quarterly Interest Period which will
commence on (and include) the Closing Date and end on (but exclude) the
Quarterly Payment Date falling in December 2010. The interest will be
calculated on the basis of the actual number of days elapsed in a Quarterly
Interest Period divided by 360 days.

Interest on the Notes for the first Quarterly Interest Period will accrue at an
annual rate equal to the linear interpolation between the Euro Interbank
Offered Rate ("Euribor”) for three-months deposits in euros and the Euribor for
four-months deposits in euros (determined in accordance with Condition 4)
plus, in respect of the Senior Class A Notes only, a margin per annum which
will be 0.95 per cent. for the Senior Class A1 Notes and 1.35 per cent. for the
Senior Class A2 Notes.

Interest on the Notes for each successive Quarterly Interest Period up to (but
excluding) the Quarterly Payment Date falling in March 2016 (the *First
Optional Redemption Date") will accrue from the first Quarterly Payment Date
at an annual rate equal to the Euribor for three-months deposits in euro
(determined in accordance with Condition 4) plus, in respect of the Senior
Class A Notes only, a margin per annum which will be 0.95 per cent. for the
Senior Class A1 Notes and 1.35 per cent. for the Senior Class A2 Notes.
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Interest Step-up:

Final Maturity
Date:

Payment of
Principal on
the Notes:

Payment of interest on the 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 subject to in accordance with
the relevant priority of payments.

If on the First Optional Redemption Date the Senior Class A Notes have not
been redeemed in full, the margin for the Senior Class A Notes will increase
and the interest applicable to the Senior Class A Notes will then be equal to
Euribor for three-months deposits in euro, payable by reference to Quarterly
Interest Periods on each Quarterly Payment Date, plus a margin per annum
which will be for the Senior Class A1 Notes 1.90 per cent. and for the Senior
Class A2 Notes 2.70 per cent.

Unless previously redeemed as provided below, the Issuer will, subject to and
in accordance with the Conditions, redeem any remaining Notes outstanding
on the Quarterly Payment Date falling in September 2092 at their respective
Principal Amount Outstanding (as defined in Condition 6) together with accrued
interest, on such date, subject to and in accordance with the Conditions.

Prior to the delivery of an Enforcement Notice (as defined below), the Issuer
shall on each Quarterly Payment Date apply the Available Principal Funds (as
defined in Condition 6), subject to the possible application thereof up to and
including the Quarterly Payment Date immediately preceding the First Optional
Redemption Date towards payment of the Initial Purchase Price (as defined
below) for the Further Advance Receivables (as defined below), if any, subject
to and in accordance with the Conditions and the applicable priority of
payments, towards redemption, at their respective Principal Amount
Outstanding of (i) firstly, (A) up to (but excluding) the First Optional Redemption
Date, towards the Senior Class A1 Notes until fully redeemed and
subsequently, towards the Senior Class A2 Notes until fully redeemed and (B)
as from (and including) the First Optional Redemption Date, pro rata, according
to the respective amounts thereof, towards the Senior Class A1 Notes and the
Senior Class A2 Notes, until fully redeemed, (ii) secondly, towards the
Mezzanine Class B Notes, until fully redeemed, (i) thirdly, towards the
Mezzanine Class C Notes, until fully redeemed, (iv) fourthly, towards the Junior
Class D Notes, until fully redeemed and (v) fifthly, towards the Junior Class E
Notes, until fully redeemed.
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Optional
Redemption

of the Notes:

Redemption
following

clean-up call:

Redemption
for tax
reasons:

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

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 Quarterly Payment Date falling in March
2018 (the "First Optional Redemption Date") and on each Quarterly Payment
Date thereafter (each an "Optional Redemption Date") redeem, subject to
Condition 8(b), all (but not only part) of the Notes (other than the Subordinated
Class F 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.

The Seller has the option to repurchase and accept re-assignment of all (but
not only part of) the Mortgage Receivables on any Quarterly Payment Date on
which the principal amount due on the Mortgage Receivables then
outstanding is less than 10 per cent. of the aggregate principal amount of the
Mortgage Receivables on the Cut-Off Date (the "Seller Clean-up Call
Option”). On the Quarterly Payment Date following the exercise by the Seller
of its Seller Clean-up Call Option, the Issuer shall redeem, subject to
Condition 9(b), all (but not only part of) the Notes (other than the Subordinated
Class F 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.

The Issuer may (but is not obliged to) redeem all (but not only part of) the
Notes (other than the Subordinated Class F Notes) at their Principal Amount
Outstanding plus accrued but unpaid interest thereon up to and including the
date of redemption, subject to and in accordance with the Conditions, if (a) the
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Method of
Payment:

Withholding tax:

Use of proceeds:

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 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 (i) any act taken by any taxing
authority on or after the issue date of the Notes. No redemption pursuant to
sub-clause (i) 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 events mentioned at (a) or (b).

For as long as the Notes are represented by a Global Note (see further under
section The Global Notes below), payments of principal and interest will be
made in euro to a common safekeeper for Euroclear and Clearstream,
Luxembourg, for the credit of the respective accounts of the Noteholders.

All payments of, or in respect of, principal and 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, 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.

The Issuer will apply the net proceeds from the issue of the Notes (other than
the Subordinated Class F Notes) (i) towards payment of part of the Initial
Purchase Price for the Mortgage Receivables (as defined below) to be
transferred to the Issuer on the Closing Date and (ji) to make a deposit an
amount of EUR 743,486.32 into the Construction Deposit Account (as defined
below), pursuant to the provisions of a mortgage receivables purchase
agreement (the "Mortgage Receivables Purchase Agreement”) to be entered
into on 23 September 2010 (the "Signing Date”) and made between the Seller,
the Issuer and the Security Trustee. See further Morigage Receivables
Purchase Agreement below.

The net proceeds from the issue of the Subordinated Class F Notes will be
used to fund the Reserve Account (as defined below).
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Security for
the Notes:

The Noteholders will benefit from the security created by the Issuer in favour of
the Security Trustee pursuant to the trust deed entered into on the Signing
Date between the lIssuer, the Security Trustee and Stichting Holding
SAECURE 9 (the "Trust Deed") and the Pledge Agreements (as defined in
Description of Security below) (together with the Trust Deed, the "Security
Documents”).

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 Notes Purchaser as initial
Noteholder, the Directors, the Servicer, the Company Administrator, the Paying
Agents, the Reference Agent, the Floating Rate GIC Provider, the Savings
Mortgage Participant, the Conversion Participant, the Liquidity Facility Provider,
the Swap Counterparty, the Noteholders and the Seller (the "Security
Beneficiaries") pursuant to the relevant Transaction Documents, provided that
every payment in respect of such Transaction Documents for the account of or
made to the Security Beneficiaries 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").

The Notes will be secured indirectly, through the Security Trustee, by (i) a first
ranking pledge granted by the Issuer to the Security Trustee over the Mortgage
Receivables, including all rights ancillary thereto in respect of the Portfalio
Mortgage Loans (as defined below) and the Beneficiary Rights (as defined
below) relating thereto, and (ii) a first ranking pledge granted by the Issuer to
the Security Trustee over the Issuer's rights under or in connection with the
Mortgage Receivables Purchase Agreement, the Swap Agreement, the
Servicing Agreement, the Floating Rate GIC, the Liquidity Facility Agreement,
the Beneficiary Waiver Agreement and the Sub-Participation Agreement, and
in respect of the Issuer Accounts (as defined below).

The amounts payable by the Security Trustee to the Security Beneficiaries
under the Trust Deed will be limited to the net amounts available for such
purpose to the Security Trustee which, for the greater part, will consist of
amounts recovered by the Security Trustee from the Mortgage Receivables.
Payments to the Security Beneficiaries will be made in accordance with the
Post-Enforcement Priority of Payments (as defined in Credit Structure below).

The Noteholders and the Security Trustee may not institute against, or join any
person in instituting against, the lIssuer any bankruptcy, winding-up,




reorganisation, arrangement, insolvency or liquidation proceeding until the
expiry of a period of at least one (1) year after the last maturing Note is paid in
full. The only remedy of the Security Trustee against the Issuer after any of the
Notes have become due and payable is to enforce the Security. See for a more
detailed description Description of Security below.

MORTGAGE RECEIVABLES AND PRINCIPAL CONTRACTS:

Mortgage
Receivables:

Further Advances:

Under the Mortgage Receivables Purchase Agreement, the Issuer will
purchase and accept the assignment of any and all rights and claims (the
"Mortgage Receivables”, which will include any Further Advance Receivables
(as defined below) and, for the avoidance of doukt, including any parts thereof
corresponding with amounts placed on Construction Deposits (as defined
below) of the Seller against certain borrowers (the "Borrowers”) under or in
connection with certain selected mortgage loans (which may consist of one or
more loan parts (leningdelen) secured by a right of mortgage (hypotheekrecht)
(each such right of mortgage a "Mortgage Right’ and each such loan a
"Mortgage Loan"). The Mortgage Receivables resulting from Life Mortgage
Loans, Investment Mortgage Loans and Savings Mortgage Loans (each as
defined below), will hereinafter be referred to as the "Life Mortgage
Receivables”, "Investment Mortgage Receivables” and "Savings Mortgage
Receivables”, respectively.

The Seller has the benefit of Beneficiary Rights which entitles the Seller to
receive final payment under the relevant Insurance Policies, which payment is
to be applied towards redemption of the Mortgage Receivables. Under the
Mortgage Receivables Purchase Agreement, the Seller will assign such
Beneficiary Rights to the Issuer and the Issuer will accept such assignment.

A portion of the Mortgage Receivables is secured by Mortgage Rights that will
also secure any further advances to be granted by the Seller to the relevant
Borrower, whereby further advances include: (i) further advances made under
a Portfolio Mortgage Loan which will be secured by the same Mortgage Right
as the loan previously disbursed under such Portfolio Mortgage Loan
(verhoogde inschrijving), (ii) further advances made under a Portfolio Mortgage
Loan which will also be secured by a second or sequentially lower ranking
Mortgage Right as the loan previously disbursed under such Portfolio Mortgage
Loan (verhoging) and (iii) withdrawals of monies which were previously repaid
to redeem the Portfolio Mortgage Loan (heropname), ((i), (i) and (i)
hereinafter collectively defined as a "Further Advance”). The Mortgage
Receivables Purchase Agreement provides that as from the Closing Date up to
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Repurchase of
Mortgage
Receivables:

and including the Quarterly Payment Date immediately preceding the First
Optional Redemption Date, if, subject to the terms and conditions of the
relevant Portfolio Mortgage Loan (the "Mortgage Conditions”) the Seller has
agreed with a Borrower to grant a Further Advance, the Issuer will purchase
and accept assignment of the mortgage receivables resulting from the granting
of such Further Advance (the "Further Advance Receivables”) and the
Beneficiary Rights relating thereto on the next succeeding Quarterly Payment
Date, provided, however, that the Additional Purchase Conditions are met (as
described under Mortgage Receivables Purchase Agreement below).

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 the Beneficiary Rights relating thereto in favour of the Security Trustee.

The Issuer will, subject to and in accordance with the Conditions, and subject
to the applicable priority of payments apply the Available Principal Funds or
part thereof towards payment of the purchase price for the Further Advance
Receivables and the Beneficiary Rights relating thereto (as described in
Mortgage Receivables Purchase Agreement below),

If a Further Advance Receivable does not meet the Additional Purchase
Conditions, the Seller shall repurchase and accept the re-assignment of the
Mortgage Receivables resulting from the relevant Portfolio Mortgage Loan (as
defined below) in respect of which a Further Advance is granted and the
Beneficiary Rights relating thereto.

In the Mortgage Receivables Purchase Agreement the Seller has undertaken
to repurchase and accept re-assignment of a Mortgage Receivable sold by it to
the Issuer:

0] within fourteen (14) days immediately following the expiration of the
relevant remedy period (if any), if any of the representations and
warranties given by the Seller in respect of the relevant Portfolio
Mortgage Loan andlor the relevant Mortgage Receivable, including
the representation and warranty that the Portfolio Mortgage Loan or,
as the case may be, the Mortgage Receivable meets certain mortgage
loan criteria, are untrue or incorrect;

(i) on the Quarterly Payment Date immediately following the date on
which the Seller agrees with a Borrower to grant a Further Advance
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(i)

(v)

v)

(vi)

under the relevant Portfolio Mortgage Loan (i) if and to the extent that
the Further Advance Receivable does not meet the Additional
Purchase Conditions and (ji) if such Further Advance is granted on or
following the First Optional Redemption Date;

within fourteen (14) days immediately following the date on which an
amendment of the terms of the Portfolio Mortgage Loan becomes
effective as a result of which such Portfolio Mortgage Loan no longer
meets certain criteria set forth in the Mortgage Receivables Purchase
Agreement and/or the Servicing Agreement, unless such amendment
is made as part of the enforcement procedures to be complied with
upon a default by the Borrower under the relevant Portfolio Mortgage
Loan or is otherwise made as part of a restructuring or renegotiation
of the relevant Portfolio Mortgage Loan due to a deterioration of the
credit quality of the Borrower of such Portfolio Mortgage Loan;

within fourteen (14) days immediately following the date on which it
appears that (a) an NHG Mortgage Loan Part purported to have the
benefit of an NHG Guarantee does not have the benefit of an NHG
Guarantee, (b) an NHG Guarantee connected to an NHG Mortgage
Loan Part (i) was not granted for the full amount of the relevant NHG
Mortgage Loan Part or (i) does not constitute legal, valid and binding
obligations of Stichting Waarborgfonds Eigen Woningen, enforceable
in accordance with its terms, (c) any NHG Condition applicable to any
NHG Guarantee at the time of origination of an NHG Mortgage Loan
Part was not complied with or (d) any claim made under any NHG
Guarantee in accordance with the requirements pertaining to such
NHG Guarantee in respect of an NHG Mortgage Loan Part is not met
in full and in a timely manner;

within fourteen (14) days immediately following the date on which the
Seller has notified the Issuer that, while it is entitled to make a claim
under the NHG Guarantee, it will not make such claim; and

within fourteen (14) days immediately following the date on which it
appears that the Duty of Care in respect of a Portfolio Mortgage Loan
has not been complied with by an intermediary for which the Seller is
not responsible pursuant to the Act on the Financial Supervision (et
op het financieel toezicht).

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 on
any Quarterly Payment Date on which the principal amount due on the
Mortgage Receivables then outstanding is less than 10 per cent. of the
aggregate principal amount of the Mortgage Receivables on the Cut-Off Date
(the "Seller Clean-up Call Option”).
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Portfolio Mortgage
Loans:

NHG Mortgage
Loan Parts:

The Mortgage Receivables to be sold by the Seller pursuant to the Mortgage
Receivables Purchase Agreement will result from Mortgage Loans which (i) in
respect of NHG Mortgage Loan Parts have the benefit of an NHG Guarantee
and (i) are secured by a first-ranking mortgage right or, in case of mortgage
loans (for the avoidance of doubt 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 (appartementsrech), or (c) a long lease (recht van erfoacht)
(each a "Mortgaged Asset") situated in the Netherlands and entered into by
the Seller and the Borrowers which meet the criteria for such Mortgage Loans
set forth in the Mortgage Receivables Purchase Agreement (the "Portfolio
Mortgage Loans”). The Portfolio Mortgage Loans, in whole or in part, will
consist of (i) linear mortgage loans (lineaire hypotheken), (ii) interest-only
mortgage loans (aflossingsvrije hypotheken), (iii) annuity mortgage loans
(annulteitenhypotheken), (iv) life mortgage loans (levenhypotheken and
levenhypotheken op basis van uvi), (v) universal life mortgage loans (universal
life or uwvl  hypotheken), (vi)  investment mortgage loans
(beleggingshypotheken), (vii) savings mortgage loans (spaarhypotheken), or
(viii) combinations of any of these types of mortgage loans. See further
Description of Portfolio Mortgage Loans below.

Each Portfolio Mortgage Loan shall have the benefit of a risk insurance policy
(i.e. an insurance policy which pays out upon the death of the insured) (a "Risk
Insurance Policy”) taken out by the Borrower with the Insurance Company in
the event and to the extent the relevant Portfolio Mortgage Loan exceeds (i) 90
per cent. of the loan to foreclosure value of the relevant Mortgaged Asset in
case of a Portfolio Mortgage Loan not having the benefit of an NHG
Guarantee, or (ii) 80 per cent. of the market value of the relevant Mortgaged
Asset in case of an NHG Mortgage Loan Part. In the case of Portfolio Mortgage
Loans consisting of more than one loan part including a Life Mortgage Loan,
Universal Life Mortgage Loan or Savings Mortgage Loan such Risk Insurance
Policy will be included in the relevant Life Insurance Policy, Savings Investment
Insurance Policy or, as the case may be, Savings Insurance Policy (all as
defined below).

A small portion of the Portfolio Mortgage Loans consists of one or more loan
parts (leningdelen) which have the benefit of a guarantee under the ‘Nationale
Hypotheek Garantie' (each an "NHG Guarantee”) (hereinafter a "NHG
Mortgage Loan Part"). See further Table 171 under Description of Portfolio
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Linear Mortgage
Loans:

Interest-only
Mortgage Loans:

Annuity Mortgage
Loans:

Life Mortgage
Loans:

Mortgage Loans and under NHG Guarantee Programme below,

A portion of the Portfolio Mortgage Loans or parts thereof will be in the form of
linear mortgage loans (hereinafter "Linear Mortgage Loans"). Under a Linear
Mortgage Loan the Borrower pays a fixed amount of principal each month
towards redemption of the relevant Mortgage Loan (or relevant part thereof)
until maturity. Interest is payable monthly and is calculated on the outstanding
balance of the Mortgage Loan (or relevant part thereof).

A portion of the Portfolio Mortgage Loans or parts thereof will be in the form of
interest-only mortgage loans (hereinafter "Interest-only Mortgage Loans").
Under an Interest-only Mortgage Loan, the Borrower is not obliged to pay
principal towards redemption of the relevant Mortgage Loan (or relevant part
therecf) until maturity. Interest is payable monthly and is calculated on the
outstanding balance of the Mortgage Loan (or relevant part thereof).

A portion of the Portfolio Mortgage Loans or parts thereof will be in the form of
annuity mortgage loans (hereinafter "Annuity Mortgage Loans"). Under an
Annuity Mortgage Loan, the Borrower pays a fixed monthly instalment, made
up of an initially high and thereafter decreasing interest portion and an initially
low and thereafter increasing principal portion, and calculated in such manner
that the Annuity Mortgage Loan will be fully redeemed at maturity.

A portion of the Portfolic Mortgage Loans or parts thereof will be in the form of
life mortgage loans (hereinafter "Life Mortgage Loans"), which are offered in a
traditional format or a format similar to the Universal Life Mortgage Loans (as
defined below) whereby the insurance premium can be invested in a variety of
investment funds (see further under Description of Portfolio Mortgage Loans
below). Life Mortgage Loans are benefiting from insurance policies combining
a risk insurance and a capital insurance (i.e. insurance policies that pay out
upon the earlier of the death of the insured and an agreed date) taken out by
Borrowers with the Insurance Company in connection with a Life Mortgage
Loan ("Life Insurance Policies"). Under a Life Mortgage Loan, no principal is
paid until maturity but instead the Borrower pays a premium to the Insurance
Company on a monthly basis. The premiums paid by such Bomower are
invested by the Insurance Company in certain investment funds. It is the
intention that the Life Mortgage Loans will be fully or partially repaid by means
of the proceeds of the Life Insurance Policies. See for more detail Risk Factors
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Universal Life
Mortgage Loans:

Investment
Mortgage Loans:

and Description of Portfolio Mortgage Loans.

A portion of the Portfolio Mortgage Loans or parts thereof will be in the form of
universal life mortgage loans (hereinafter "Universal Life Mortgage Loans"),
which are offered by the Seller under the name of AEGON
Levensloophypotheek and Universal Life Hypotheek. Under a Universal Life
Mortgage Loan the Borrower does not pay principal prior to maturity of the
Mortgage Loan, but instead takes out a combined risk and capital insurance
policy (an "Savings Investment Insurance Policy”) with the Insurance
Company whereby part of the premiums paid is invested in certain investment
funds and/or a certain fund under the name of Levensloop Hypotheek
Rekening and Hypotheek Rekening (hereinafter referred to as "LHR"). The
Borrowers may at any time switch (omzetten) their investments among the
investment funds and to and from the LHR. The parts of any Universal Life
Mortgage Loans whereby the premiums (or part thereof) paid by the Borrowers
under the Savings Investment Insurance Policies are invested in the LHR (the
"Savings Investment Premium"), are hereinafter referred to as "Savings
Investment Mortgage Loans". The Insurance Company, as Savings Mortgage
Participant, will agree to use the amount of the Savings Investment Premiums
(and the interest received on the Savings Participation) to acquire a Savings
Participation in the Savings Investment Mortgage Receivables (all as defined
below). It is the intention that the Universal Life Mortgage Loans will be fully or
partially repaid by means of the proceeds of the Savings Investment Insurance
Policies. See for more detail Risk Factors and Description of Mortgage Loans.

A portion of the Portfolio Mortgage Loans or parts thereof will be in the form of
investment mortgage loans (hereinafter "Investment Mortgage Loans"), i.e.
mortgage loans under which the Borrower does not pay principal prior to the
maturity of the mortgage loan, but instead undertakes to invest, on an
instalment basis or up front, an agreed amount in certain investment funds.
The investments in certain investment funds are effected by the Borrowers
paying certain agreed amounts to an investment account held at AEGON
Bank N.V., which amounts are subsequently invested by Stichting AEGON
Beleggersgiro in certain selected investment funds in accordance with the
instructions of the Borrower. The investment funds are managed by AEGON
Investment Management B.V. The participations that are purchased are
credited to the investment accounts of the relevant Borrowers, such accounts
being administered by AEGON Bank N.V. (the "Investment Accounts"). It is
the intention that the Investment Mortgage Loans will be fully or partially
repaid with the proceeds of the investments. See for more detail Risk Factors
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Savings
Mortgage
Loans:

Sub Participation
Agreement:

and Description of Mortgage Loans.

A portion of the Portfolio Mortgage Loans or parts thereof will be in the form of
savings mortgage loans (hereinafter "Savings Mortgage Loans"), which
consist of Mortgage Loans entered into by the Seller and the relevant
Borrowers combined with a savings insurance policy (a "Savings Insurance
Policy"). A Savings Insurance Policy consists of a combined risk and capital
insurance policy taken out by the relevant Borrower with the Insurance
Company in connection with the relevant Savings Mortgage Loan. Under a
Savings Mortgage Loan no principal is paid by the Borrower prior to the
maturity of the mortgage loan. Instead, the Borrower pays a premium on a
monthly basis, which consists of a risk element and a savings element (the
"Savings Premium"). The Savings Premium is calculated in such a manner
that the proceeds of the Savings Insurance Policy due by the Insurance
Company to the relevant Borrower will be equal to the amount due by the
Borrower to the Seller at maturity of the Savings Mortgage Loan. See for more
detail Risk Factors and Descrption of the Portfolic Mortgage Loans. The
Insurance Company, as Savings Mortgage Participant, will agree to use the
amount of the Savings Premiums (and the interest accrued thereon) to acquire
a Savings Participation in the relevant Savings Mortgage Receivable (see Sub-
Farticipation Agreement below).

The Issuer will enter into a sub-participation agreement with the Savings
Mortgage Participant and the Conversion Participant (the "Sub-Participation
Agreement”) under which the Savings Mortgage Participant will acquire
participations in the relevant Savings Mortgage Receivables and in the
Mortgage Receivables under the Universal Life Mortgage Loans if and to the
extent the Borrower invests part of the premiums paid on the relevant Savings
Investment Insurance Policy in the LHR (the "Savings Investment Mortgage
Receivables” see further Savings Mortgage Loans and Savings Investment
Mortgage Loans under Risk Factors below). In the Sub-Participation
Agreement the Savings Mortgage Participant will undertake to pay to the Issuer
on each Reconciliation Date (as defined below) 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 the
amounts switched under Savings Investment Insurance Policies from
investments in certain investment funds to the LHR during the Portfolio
Calculation Period immediately preceding such Reconciliation Date (the
"Switched Savings Participation").
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Conversion
Participation:

In return, the Savings Mortgage Participant is entitled to receive the Savings
Participation Redemption Available Amount (as defined in Sub-Participation
Agreement below) from the Issuer. The amount of the Savings Participation (as
defined in Sub-Participation Agreement below) with respect to a Savings
Mortgage Receivable and a Savings Investment Mortgage Receivable,
consists of (a) the initial participation at the Closing Date or, in case of the
purchase of a Further Advance Receivable to which a Savings Insurance
Palicy or Savings Investment Insurance Policy is connected, on the relevant
Quarterly Payment Date which is equal to the sum of all amounts received up
to such date by the Insurance Company as Savings Premium or Savings
Investment Premium in respect of such Mortgage Receivables and accrued
interest, plus, in case of a Savings Investment Insurance Policy, the Switched
Savings Participation, if any, (b) increased on a monthly basis with the sum of
(i) the Savings Premium or the Savings Investment Premium received by the
Insurance Company and paid to the Issuer and (i) a pro rata part,
corresponding to the Savings 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, The aggregate initial
participations with respect to the Savings Mortgage Receivables and Savings
Investment Mortgage Receivables purchased by the Issuer on the Closing
Date amounts to EUR 25,212,432.06. See further Sub-Participation Agreement
below.

Pursuant to the conditions applicable to the Savings Investment Insurance
Palicies taken out with the Insurance Company in relation to the Universal Life
Mortgage Loans, a Borrower may convert, in whole or in part (switchen), the
premiums invested in the LHR to being invested in certain other investment
funds (whereby the premiums paid are no longer Savings Investment
Premiums). Pursuant to the Sub-Participation Agreement, upon such switch,
the Conversion Participant (as defined in the Sub-Participation Agreement) will
thereafter participate in the converted Mortgage Loan, in an amount equal to
the converted part of the Savings Participation in the Mortgage Loan (the
"Conversion Participation"). The Conversion Participation will, unlike the
Savings Participation, not increase monthly with the Interest received on such
Conversion Participation, as the interest on the Conversion Participation will be
paid directly by the Issuer to the Conversion Participant. In addition, the
Conversion Participant is entitled to receive the Conversion Participation
Redemption Available Amount (as defined in the Master Definitions
Agreement). Conversion Participations may be reconverted into Savings
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Construction
Deposilts

Participations.

Pursuant to the Mortgage Conditions, in respect of certain Portfolio Mortgage
Loans, the Borrower has the right to request that part of the Portfolio 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 Portfolio Mortgage Loan on deposit with the Seller, and
the Seller 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 amount of the deposits placed with the
Seller in connection with these construction mortgages (the "Construction
Deposits") as at the Cut-Off Date is EUR 743,486.32.

On the Closing Date the Construction Deposit Account will be credited with an
amount equal to the aggregate 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 Quarterly
Payment Date credit the Construction Deposit Account with an amount equal to
the aggregate of such Construction Deposits. On each third Business Day prior
to a Reconciliation Date (such day a "Portfolio 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
Portfolio 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 relevant Mortgage Receivable to the extent the money drawn under the
relevant Portfolio Mortgage Loan had been placed on 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 relevant Mortgage
Loan, provided, however, that the Seller and the Borrower may agree to
another (longer) period and provided further that pursuant to the terms and
conditions (voorwaarden en normen) of the NHG Guarantee (the "NHG
Conditions") a Construction Deposit has to be paid out after the building
activities or renovation activities have been finalised. After such period, the
remaining Construction Deposit will either (i) be paid out by the Seller to the
relevant Borrower, and consequently the remaining part of the Initial Purchase
Price will be paid to the Seller, or (i) will be set-off against the relevant
Mortgage Receivable up to the amount of the Construction Deposit in which
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Sale of Mortgage
Recelvables/
Alternative Funding:

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 Subordinated Class F Notes) in
accordance with Condition 6. In addition, pursuant to the NHG Conditions, if
the remaining Construction depaosit is less than EUR 2,500, the Seller has the
right to pay out the remaining amount to the relevant Borrower.

On any Optional Redemption Date, the Issuer has the right to sell and assign
(all but not part of) the Mortgage Receivables to a third party, provided,
however, that the Issuer shall before selling the Mortgage Receivables to a
third party, first make an offer to the Seller to purchase such Mortgage
Receivables. In addition, the Issuer may on any Optional Redemption Date
obtain alternative funding to redeem the Notes (other than the Subordinated
Class F 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 Subordinated Class F Notes) in accordance with
Condition 6.

The purchase price of a 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 relevant Portfolic 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 relevant Portfolic Mortgage Loan
on the relevant date of sale, or (b) if ess, an amount equal to (i) the foreclosure
value of the Mortgaged Asset or, (i) if no valuation report less than twelve (12)
months old is available, the Indexed Foreclosure Value (c) in respect of the
NHG Mortgage Loan Parts only if higher than (b), the aggregate of (i) the
principal amount reduced on a monthly basis by an amount which is equal to
the monthly payments of principal as if the NHG Mortgage Loan Part were
being repaid on a thirty year annuity basis, (i) accrued interest due but unpaid
and (jii) any other amount due under the relevant NHG Mortgage Loan Part on
the relevant date of sale, 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(b), the Notes
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Servicing
Agreement:

Company
Administration
Agreement:

Management
Agreements:

(other than the Subordinated Class F Notes) at their Principal Amount
Outstanding after payment of the amounts to be paid in priority of the Notes.

For these purposes "Indexed Foreclosure Value" means the foreclosure
value of the relevant Mortgaged Asset as determined upon origination of the
relevant Portfolic Mortgage Loan multiplied by the transaction price
(transactieprijs) for such Mortgaged Asset as published by the Dutch
Association of Real Estate Brokers and Immovable Property Experts
(Nederlandse Vereniging van Makelaars en vastgoeddeskundigen (NVM)) as
at the date on which the purchase price is determined divided by the
transaction price for such Mortgaged Asset which was applicable at the date of
determination of the above mentioned foreclosure value.

Under a servicing agreement to be entered into on the Signing Date between
the Issuer, the Servicer and the Security Trustee (the "Servicing Agreement"),
the Servicer will agree to provide administration and management services in
relation to the Portfolic 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 Portfolio Mortgage Loans and the implementation of
arrears procedures including, if applicable, the enforcement of Mortgage Rights
(see further Morigage Loan Underwriting and Servicing and Servicing
Agreement and Company Administration Agreement below).

Under a company administration agreement to be entered into on the Signing
Date between the Issuer, the Company Administrator and the Security Trustee
(the "Company Administration Agreement"), the Company 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 Servicing Agreement and Company Administration Agreement below).

The Issuer, Stichting Holding SAECURE 9 and the Security Trustee will each
enter into a management agreement (together the "Management
Agreements") with the relevant Director in which the relevant Director will
undertake to act as a director of the Issuer, Stichting Holding SAECURE 9 and
the Security Trustee, respectively, and to perform certain services in
connection therewith,

55




Security
Beneficiaries
Agreement:

Under a security beneficiaries agreement to be entered into on the Signing
Date between the Issuer and each Security Beneficiary (excluding the
Noteholders) (the "Security Beneficiarles Agreement”) each Security
Beneficiary 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 Security Beneficiaries (including for
the avoidance of doubt, the Noteholders). Under the Security Beneficiaries
Agreement each Security Beneficiary 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,

CASH FLOW STRUCTURE:

Transaction
Account:

Reserve
Account:

The Issuer shall maintain with the Floating Rate GIC Provider an account (the
"Transaction Account") into which, infer 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 proceeds of the Subordinated Class F Notes will be credited to an account
(the "Reserve Account”) held with the Floating Rate GIC Provider. The
purpose of the Reserve Account will be to enable the Issuer tc meet the
Issuer's payment obligations under items (a) up to and including (p) of the Pre-
Enforcement Revenue Priority of Payments (as defined in Credit Structure
below) in the event of a shortfall of the Available Revenue Funds (as defined in
Credit Structure below) on a Quarterly Payment Date. If and to the extent that
the Available Revenue Funds calculated on the third Business Day prior to a
Quarterly Payment Date (each a "Notes Calculation Date") exceed the
amounts required to meet items (a) up to and including (p) 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 by
crediting such amount to the Reserve Account up to the required reserve
account target level (the "Reserve Account Target Level") on the immediately
succeeding Quarterly Payment Date. The Reserve Account Target Level will on
any Notes Calculation Date be equal to 1.00 per cent. of the aggregate
Principal Amount Outstanding of the Notes (cther than the Subordinated Class
F Notes) at the Closing Date.
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Construction

Deposit Account:

Floating Rate
GIC:

Liquidity Facility
Agreement:

Liquidity Facllity
Account:

Swap
Agreement:

The Issuer will maintain with the Floating Rate GIC Provider an account into
which an amount equal to the aggregate Construction Deposits will be
deposited (the "Construction Deposit Account”) at the Closing Date or,
thereafter, in case of purchase of Further Advance Receivables having a
Construction Deposit attached to it, on the relevant Quarterly Payment Date.
The Construction Deposit Account will be debited for (i) payments to the Seller
upon Construction Deposits being paid out by the Seller to or on behalf of the
Borrowers and (ji) for transfer to the Transaction Account in case the Issuer has
no obligation to pay any further part of the Initial Purchase Price (as described
under Construction Deposits). The Construction Deposit Account will be
credited in case of a purchase of Mortgage Receivables with Construction
Deposit attached to it.

On the Signing Date, the Issuer, the Floating Rate GIC Provider and the
Security Trustee will enter into a guaranteed investment contract (the "Floating
Rate GIC"), under which the Floating Rate GIC Provider will agree to pay a
guaranteed rate of interest determined by reference to the Euro Ovemight
Index Average as published jointly by the European Banking Federation and
ACI / The Financial Market Association ("Eonia") on the balance standing from
time to time to the credit of the Transaction Account, the Construction Deposit
Account and the Reserve Account (such accounts, collectively to be referred to
as the "Issuer Accounts").

On the Signing Date, the Issuer will enter into a liquidity facility agreement with
the Liquidity Facility Provider (the "Liquidity Facility Agreement") under which
the Issuer will be entitled to make drawings until the First Optional Redemption
Date in order to meet certain shortfalls in its Available Revenue Funds. See
under Credit Structure below.

The Issuer shall maintain with the Liquidity Facility Provider an account (the
"Liquidity Facility Account") through which, inter afia, all drawings to be
made under the Liquidity Facility (as defined below) will be administered.
Each such drawing made under the Liquidity Facility Agreement shall
subsequently be deposited into the Transaction Account.

On the Signing Date, the Issuer will enter into a swap agreement with the Swap
Counterparty (the "Swap Agreement") to hedge the risk of a difference
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OTHER:

Listing:

Rating:

Governing
Law:

Structure
Diagram:

between the rate of interest to be received by the Issuer on the Mortgage
Receivables and the rate of interest payable by the Issuer on the Notes. See
under Credit Structure below.

Application has been made to list the Notes on Euronext Amsterdam. Listing is
expected to take place on or about 27 September 2010.

It is a condition precedent to issuance that, upon issue, the Senior Class A1
Notes be assigned an 'Aaa (sf)' rating by Moody's and an 'AAA (sf)' rating by
S&P, the Senior Class A2 Notes A Notes be assigned an 'Aaa (sf)' rating by
Moody's and an 'AAA (sf)' rating by S&P, the Mezzanine Class B Notes, upon
issue, be assigned an 'Aa1 (sf)' rating by Moody's and an 'AA+ (sf)' rating by
S&P, the Mezzanine Class C Notes, upon issue, be assigned an 'Aat (sf)’
rating by Moody's and an 'AA (sf)' rating by S&P, the Junior Class D Notes,
upon issue, be assigned an 'Aa3 (sf)' rating by Moody's and an 'A (sf)' rating by
S&P, the Junior Class E Notes, upon issue, be assigned an 'A3 (sf)' rating by
Moody's and the Subordinated Class F Notes, upon issue, be assigned a 'Ba2
(sf)' rating by Moody's.

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

The transaction set out in this Prospectus can be depicted as follows:
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CREDIT STRUCTURE

The structure of the credit arrangements for the proposed issue of the Notes may be summarised as
follows.

Use of Proceeds

The Issuer will use the net proceeds from the issue of the Notes {(other than the Subordinated Class F
Notes) (i) to pay part of the Initial Purchase Price for the Mortgage Receivables to be transferred to the
Issuer on the Closing Date and (ii} to deposit an amount equal to EUR 743,486.32 into the
Construction Deposit Account in order to enable the Issuer to pay the Initial Purchase Price for such
parts of the Mortgage Recelvables as correspond to the Construction Deposits. The net proceeds from
the issue of the Subordinated Class F Notes will be used to fund the Reserve Account.

Mortgage Loan Interest Rates

The Mortgage Loans pay interest on a floating rate basis or a fixed rate basis, subject to a reset from
time to time. On 31 August 2010 (the "Cut-Off Date”) the weighted average interest rate of the
Mortgage Loans amounted to 4.9 per cent. per annum. Interest rates vary among individual Portfolio
Mortgage Loans. The range of interest rates is described further in Description of Porifolio Mortgage
Loans below.

Cash Collection Arrangements

Payments by the Borrowers under the Portfolio Mortgage Loans are due on the first day of each
calendar month, interest being payable in arrear. All payments made by Borrowers will be paid into the
bank account of the Seller, which is maintained with ABN AMRO Bank N.V. (the "Collection
Account”). On the Closing Date the balance on this account is not pledged to any party, other than to
the bank at which the account is established pursuant to the applicable general terms and conditions.
The Collection Account will also be used for the collection of monies paid in respect of mortgage loans
other than Portfolio Mortgage Loans and in respect of other monles belonging to the Seller.

If the rating of the short-term, unsecured and unguaranteed debt obligations of ABN AMRO Bank N.V.
falls below Prime-1 by Moody's or A-1 by S&P (the "Short Term Requisite Ratings”), the Seller will,
to maintain the then current rating assigned to the Notes, either: (i) ensure that payments to be made
in respect of amounts received on the Collection Account relating to Mortgage Receivables will be
guaranteed by a party having at least the Short Term Requisite Rating; or i) (a) open an account with
a party having at least the Short Term Requisite Rating, and (b) transfer to such account an amount
equal to the highest single amount of principal and interest (including, for the avoidance of doubt,
interest penalties) received in respect of the Mortgage Receivables since the Closing Date on the
Transaction Account during one Portfolio Calculation Period; or (jii) find another solution which is
suitable in order to maintain the then current ratings assigned to the Notes.

On the 1st day of each calendar month, and if such day is not a Business Day, the next succeeding

Business Day (each a "Portfolio Payment Date"), the Seller shall transfer (or procure that the
Servicer shall transfer on its behalf) to the Transaction Account (i) all amounts of principal and interest
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(including, for the avoidance of doubt, interest penalties (boeterente)) scheduled to be received by the
Seller under the Portfolio Mortgage Loans with respect to the Portfolio Calculation Period in which
such Portfolio Payment Date falls and (i) 120 per cent. of all amounts of prepayments of principal
received by the Seller in respect of the Portfolio Mortgage Loans during the immediately preceding
Portfolio Calculation Period. On the 15th day of each relevant calendar month, and if such dayis nota
Business Day, the next succeeding Business Day (each a "Recongiliation Date") the Seller shall
transfer (or procure that the Servicer shall transfer on its behalf) an amount equal to the result of, if
positive, (a) the sum of all amounts actually received or recovered by the Seller in respect of the
Portfolio Mortgage Loans during the immediately preceding Portfolio Calculation Period minus (b) the
amounts deposited into the Transaction Account on the immediately preceding Portfolio Payment
Date. If the result of (a) the sum of all amounts actually received or recovered by the Seller in respect
of the Portfolic Mortgage Loans during the immediately preceding Portfolio Calculation Period minus
(b) the amounts deposited into the Transaction Account on the immediately preceding Portfolio
Payment Date is negative, the Issuer shall on the relevant Reconciliation Date repay to the Seller an
amount equal to the absolute value of such negative difference.

"Portfolio Calculation Period” means the period commencing on (and including) the second day of
each calendar month and ending on (but excluding) the second day of the next succeeding calendar
month.

Following an Assignment Notification Event as described under Mortgage Recelvables Purchase
Agreement below, the Borrowers will be required to pay all amounts due by them under the relevant
Portfolio Mortgage Loans directly to the Transaction Account,

Issuer Accounts

Transaction Account

The Issuer will maintain with the Floating Rate GIC Provider the Transaction Account to which, inter
alia, all amounts received (i) in respect of the Portfolio Mortgage Loans and (i) from the Savings
Mortgage Participant and Conversion Participant under the Sub-Participation Agreement will be paid.
The Company Administrator will identify all amounts paid into the Transaction Account, Payments
received by the Issuer in respect of the Portfolic Mortgage Loans will be identified as principal, interest
or other revenue receipts.

Construction Deposit Account

The Issuer will maintain with the Floating Rate GIC Provider the Construction Deposit Account into
which an amount equal to the aggregate Construction Deposits will be credited on the Closing Date or,
thereafter, in case of purchase of Further Advance Receivables having a Construction Deposit
attached to it, on the relevant Quarterly Payment Date. The Issuer will on each Reconciliation Date
prior to an Assignment Notification Event pay from the Construction Deposit Account to the Seller
amounts equal to the amounts paid out by the Seller to the Borrowers from the Construction Depoaosits
in the preceding Portfolio Calculation Period. After the occurrence of an Assignment Nofification
Event, the Issuer shall only be obliged to draw from the Construction Deposit Account an amount
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equal to the Construction Deposits or part thereof which have been paid out to the relevant Borrowers
pursuant to the Mortgage Conditions, and pay such amount to the relevant Seller as part of the Initial
Purchase Price, if legal title to the Mortgage Receivables corresponding to the Construction Deposits
or part thereof has been acquired by the Issuer. If, on the third Portfolio Calculation Date after the
occurrence of an Assignment Notification Event legal title to the Mortgage Receivables corresponding
to the Construction Deposits has not been acquired by the Issuer, the Issuer shall on the immediately
succeeding Quarterly Payment Date draw the balance standing to the credit of the Construction
Deposit Account to form part of the Available Principal Funds on that Quarterly Payment Date.

Reserve Account

The Issuer will maintain with the Floating Rate GIC Provider the Reserve Account (see under Reserve
Account above). The proceeds of the Subordinated Class F Notes will be credited to the Reserve
Account on the Closing Date.

Amounts credited to the Reserve Account will be available for drawing on any Quarterly Payment Date
to meet items (a) up to and including (p) of the Pre-Enforcement Revenue Priority of Payments (see
under Priority of Payments in respect of interest (prior to Enforcement Notice) below), in the event the
Available Revenue Funds are insufficient to meet such items in full.

If and to the extent that the Available Revenue Funds calculated on any Notes Calculation Date
exceed the amounts required to meet items (a) up to and including (p) of the Pre-Enforcement
Revenue Priority of Payments, the excess amount will be deposited into the Reserve Account or, as
the case may be, applied to replenish the Reserve Account, to the extent required until the balance
standing to the credit of the Reserve Account equals the Reserve Account Target Level.

The Reserve Account Target Level shall on any Notes Calculation Date be equal to 1.00 per cent. of
the aggregate Principal Amount Outstanding of the Notes at the Closing Date.

To the extent that the balance standing to the credit of the Reserve Account on any Notes Calculation
Date exceeds the Reserve Account Target Level, such excess will be drawn from the Reserve
Account on the immediately succeeding Quarterly Payment Date and be deposited in the Transaction
Account to form part of the Available Revenue Funds on such Quarterly Payment Date and be applied
in accordance with the Pre-Enforcement Revenue Priority of Payments.

If on any Notes Calculation Date all amounts of interest and principal due in respect of the Notes,
except for principal in respect of the Subordinated Class F Notes, have been paid on the Quarterly
Payment Date immediately preceding such Notes Calculation Date or will be available for payment on
the Quarterly Payment Date immediately following such Notes Calculation Date, the Reserve Account
Target Level will be reduced to zero and any amount standing to the credit of the Reserve Account will
thereafter form part of the Available Revenue Funds and will be available to redeem or partially
redeem the Subordinated Class F Notes until fully redeemed and thereafter, towards satisfaction of,
inter alia, the Deferred Purchase Price (as defined in Mortgage Receivables Purchase Agreement
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below) to the Seller.

Rating of the Floating Rate GIC Provider

If, at any time the short-term unsecured, unsubordinated and unguaranteed debt obligations of the
Floating Rate GIC Provider, are assigned a rating of less than Prime-1 by Moody's or A-1 by S&P, or if
such rating is withdrawn, the Issuer and/or the Company Administrator on its behalf will be required
within thirty (30) days of any such event (i) to transfer the balance on all such Issuer Accounts to an
altemative institution with the required minimum ratings, or (i) to procure that a third party, having at
least the required ratings, guarantees the obligations of the Floating Rate GIC Provider, or (jii) find
another solution which is suitable in order to maintain the then current ratings assigned to the Notes.

Priority of Payments in respect of interest (prior to Enforcement Notice)

Prior to the delivery of an Enforcement Notice by the Security Trustee, the sum of the following
amounts, calculated as at each Notes Calculation Date as being received during the Notes Calculation
Period (as defined in the Conditions) immediately preceding such Notes Calculation Date (items (i) up
to and including (xi) /ess an amount equal to 25 per cent. of the higher of (A) EUR 2,500 or (B) 10 per
cent. of the amount due and payable per annum by the Issuer to its Director, pursuant to item (b) of
the Pre-Enforcement Revenue Priority of Payments, representing taxable income for corporate income
tax purposes in the Netherlands being hereafter referred to as the "Available Revenue Funds"):

0] interest on the Mortgage Receivables, less, with respect to each Savings Investment Mortgage
Receivable and each Savings Mortgage Receivable, an amount equal to the interest amount
received multiplied by a fraction which is equal to the relevant Savings Participation or
Conversion Participation divided by the outstanding principal amount of such Savings
Investment Mortgage Receivable or, as the case may be, such Savings Mortgage Receivable
(the "Participation Fraction”) and — prior to the occurrence of an Assignment Notification Event
- less an amount equal to the interest received on the part of the Mortgage Receivables
corresponding to any Construction Deposits relating thereto;

(i)  interest credited to the Issuer Accounts;

(iiiy  prepayment penalties and penalty interest (boeterents) in respect of the Mortgage Receivables;

(iv)  Net Proceeds (as defined in the Conditions) in respect of any Mortgage Receivables, to the
extent such proceeds do not relate to principal, less, with respect to each Savings Investment
Mortgage Receivable and each Savings Mortgage Receivable, an amount equal to the
proceeds received multiplied by the Participation Fraction;

(v) amounts to be drawn under the Liquidity Facility (other than a Liquidity Facility Stand-by

Drawing) (as defined below) or from the Liquidity Facility Stand-by Ledger on the immediately
succeeding Quarterly Payment Date;
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(vi)

(vii)

(viii)

(i)

®

(xi)

amounts to be received from the Swap Counterparty under the Swap Agreement on the
immediately succeeding Quarterly Payment Date, excluding, for the avoidance of doubt, any
collateral transferred to the Issuer pursuant to the Swap Agreement;

amounts to be drawn from the Reserve Account on the immediately succeeding Quarterly
Payment Date;

amounts received in connection with a repurchase or sale of Mortgage Receivables pursuant to
the Mortgage Receivables Purchase Agreement or the Trust Deed, as the case may be, or any
other amounts received pursuant to the Mortgage Receivables Purchase Agreement to the
extent such amounts do not relate to principal, less, with respect to each Savings Investment
Mortgage Receivable and each Savings Mortgage Receivable, an amount equal to the amount
received multiplied by the Participation Fraction:

amounts received as post-foreclosure proceeds on the Mortgage Receivables, to the extent
such amounts are not due and payable to Stichting Waarborgfonds Eigen Woningen to satisfy
its claim resulting from payment made by it under the NHG Guarantees:

amounts received which prior to receipt thereof have been recorded as Realised Losses under
item (d) of the definition thereof; and

after all amounts of interest and principal due in respect of the Notes, other than principal in
respect of the Subordinated Class F Notes, have been paid on the Quarterly Payment Date
immediately preceding the relevant Notes Calculation Date or will be available for payment on
the immediately succeeding Quarterly Payment Date, any amount standing to the credit of the
Reserve Account,

will pursuant to the terms of the Trust Deed be applied by the Issuer on the immediately succeeding
Quarterly Payment Date as follows (in each case only if and to the extent that payments of a higher
order of priority have been made in full) (the "Pre-Enforcement Revenue Priority of Payments"):

(a)

(b)

First, in or towards satisfaction, pro rata, according to the respective amounts thereof, of (i) the
fees and expenses due and payable to the Company Administrator under the Company
Administration Agreement and (ji} the fees and expenses due and payable to the Servicer under
the Servicing Agreement;

Second, in or towards satisfaction, pro rata, according to the respective amounts thereof, of (j)
the fees or other remuneration due and payable to the Directors in connection with the
Management Agreements and (i) the fees or other remuneration and indemnity payments (if
any) due and payable to the Security Trustee and any costs, charges, liabilities and expenses
incurred by the Security Trustee under or in connection with the relevant Transaction
Documents (including the fees and expenses payable to any legal advisors, accountants and
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(c)

(d)

(e)

®

(@)

(h)

0

auditors appointed by the Security Trustee);

Third, in or towards satisfaction, pro rata, according to the respective amounts thereof, of (i) the
amounts due and payable (but not yet paid prior to the relevant Quarterly Payment Date) to
third parties under obligations incurred in the Issuer's business (other than under the relevant
Transaction Documents), including, without limitation, in or towards satisfaction of amounts or
provisions for any payment of the Issuer's liability, if any, to tax, (ji) the fees and expenses due
and payable to the Paying Agents, the Reference Agent, the Floating Rate GIC Provider, the
common safekeepers and any other agent designated under any of the relevant Transaction
Documents, (jii) the amounts due and payable to the Rating Agencies and (iv) the fees and
expenses due and payable to any legal advisors, accountants and auditors appointed by the
Issuer;

Fourth, (i) in or towards satisfaction of any amounts due and payable to the Liquidity Facility
Provider under the Liquidity Facility and (i) during a Liquidity Facility Stand-by Drawing Period,
in or towards satisfaction of sums to be credited to the Liquidity Facility Stand-by Ledger, but (in
both cases) excluding any gross up amounts or additional amounts due under the Liquidity
Facility and payable under (t) below;

Fifth, in or towards satisfaction of amounts, if any, due and payable by the Issuer under the
Swap Agreement, other than any termination payment (including a Settlement Amount (as
defined therein)) due and payable as a result of the occurrence of an Event of Default (as
defined therein) where the Swap Counterparty is the Defaulting Party or an Additional
Termination Event (each as defined therein) relating to the credit rating of the Swap
Counterparty (the "Subordinated Swap Amount”) and excluding, for the avoidance of doubt,
the payment to the Swap Counterparty of any Excess Swap Collateral (as defined below);

Sixth, in or towards satisfaction, pro rata, according to the respective amounts thereof, of the
amounts of interest due or accrued but unpaid in respect of the Senior Class A1 Notes and the
Senior Class A2 Notes;

Seventh, in or towards making good any shortfall reflected in the Class A Principal Deficiency
Ledger (as defined below) until the debit balance, if any, on the Class A Principal Deficiency
Ledger is reduced to zero;

Eighth, in or towards satisfaction of the amounts of interest due or accrued but unpaid in respect
of the Mezzanine Class B Notes;

Ninth, in or towards making good any shortfall reflected in the Class B Principal Deficiency

Ledger (as defined below) until the debit balance, if any, on the Class B Principal Deficiency
Ledger is reduced to zero;
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)

(k)

0

(m)

(n)

(0)

(p)

(@)

=)

®

O

Tenth, in or towards satisfaction of the amounts of interest due or accrued but unpaid in respect
of the Mezzanine Class C Notes;

Eleventh, in or towards making good any shortfall reflected in the Class C Principal Deficiency
Ledger (as defined below) until the debit balance, if any, on the Class C Principal Deficiency
Ledger is reduced to zero;

Twelfth, in or towards satisfaction of the amounts of interest due or accrued but unpaid in
respect of the Junior Class D Notes;

Thirteenth, in or towards making good any shortfall reflected in the Class D Principal Deficiency
Ledger (as defined below) until the debit balance, if any, on the Class D Principal Deficiency
Ledger is reduced to zero;

Fourteenth, in or towards satisfaction of the amounts of interest due or acerued but unpaid in
respect of the Junior Class E Notes;

Fifteenth, in or towards making good any shortfall reflected in the Class E Principal Deficiency
Ledger (as defined below) until the debit balance, if any, on the Class E Principal Deficiency
Ledger is reduced to zero;

Sixteenth, in or towards satisfaction of the amounts of interest due or accrued but unpaid in
respect of the Subordinated Class F Notes;

Seventeenth, in or towards satisfaction of any sums to be deposited on the Reserve Account or,
as the case may be, to replenish the Reserve Account up to the amount of the Reserve Account
Target Level;

Eighteenth, as from the earlier of (i) the Quarterly Payment Date on which all amounts of
interest and principal on the Notes (other than the Subordinated Class F Notes) will have been
paid and (i) the First Optional Redemption Date, in or towards satisfaction of principal amounts
due on the Subordinated Class F Notes:

Nineteenth, in or towards satisfaction of the Subordinated Swap Amount to the Swap
Counterparty under the terms of the Swap Agreement;

Twentieth, in or towards satisfaction, pro rata, according to the respective amounts thereof, of
any gross-up amounts or additional amounts, if any, due under the Liquidity Facility Agreement;

and

Twenty-first, in or towards satisfaction of the Deferred Purchase Price to the Seller pursuant to
the Mortgage Receivables Purchase Agreement.
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Priority of Payments in respect of principal (prior to Enforcement Notice)

Prior to the delivery of an Enforcement Notice by the Security Trustee, the sum of the following
amounts, calculated as at each Notes Calculation Date as being received or held during the Notes
Calculation Period immediately preceding such Notes Calculation Date (items (i) up to and including
(ix) being hereafter referred to as the "Available Principal Funds"):

0

(i

(iii)

(iv)

v

(vi)

(vii}

repayment and full prepayment of principal under the Mortgage Receivables, from any person,
whether by set-off or otherwise, but, for the avoidance of doubt, excluding prepayment
penalties, if any, less, with respect to each Savings Investment Mortgage Receivable and each
Savings Mortgage Receivable, the Conversion Participation or Savings Participation, as the
case may be, in such Savings Investment Mortgage Receivable or Savings Mortgage
Receivable;

Net Proceeds in respect of any Mortgage Receivables, to the extent such proceeds relate to
principal, less, with respect to each Savings Investment Mortgage Receivable and each Savings
Mortgage Receivable, the Conversion Participation or Savings Participation, as the case may
be, in such Savings Investment Mortgage Receivable or Savings Mortgage Receivable;

amounts received in connection with a repurchase or sale of Mortgage Receivables pursuant to
the Mortgage Receivables Purchase Agreement or the Trust Deed, as the case may be, or any
other amounts received pursuant to the Mortgage Receivables Purchase Agreement to the
extent such amounts relate to principal, less, with respect to each Savings Investment Mortgage
Receivable and each Savings Mortgage Receivable, the Conversion Participation or Savings
Participation, as the case may be, in such Savings Investment Mortgage Receivable or Savings
Mortgage Receivable;

amounts to be credited to the Principal Deficiency Ledger on the immediately succeeding
Quarterly Payment Date;

Participation Increase and Initial Savings Participation received pursuant to the Sub-
Participation Agreement (other than the Initial Savings Participation received on the Closing
Date);

Switched Savings Participation to the extent such amount exceeds the then existing Conversion
Participation, if any, held by the Insurance Company in respect of the relevant Savings
Investment Mortgage Loan;

partial prepayments in respect of Mortgage Receivables, excluding prepayment penalties, if
any, less, with respect to each Savings Investment Mortgage Receivable and each Savings
Mortgage Receivable in case the partial prepayment made in respect thereof exceeds the
difference between (a) the principal amount outstanding under such Savings Investment
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(viii)

(i)

Mortgage Receivable or Savings Mortgage Receivable and (b) the Savings Participation and/or
Conversion Participation therein, an amount equal to such excess up to the Savings
Participation or Conversion Participation therein;

amounts no longer payable to the Seller which were standing to the credit of the Construction
Deposit Account in accordance with the Mortgage Receivables Purchase Agreement; and

any part of the Available Principal Funds calculated on the immediately preceding Notes
Calculation Date which has not been applied in accordance with the Pre-Enforcement Principal
Priority of Payments on the immediately preceding Quarterly Payment Date,

will, pursuant to the terms of the Trust Deed, be applied by the Issuer on the next succeeding
Quarterly Payment Date as follows (and in each case only if and to the extent that payments or
provisions of a higher priority have been made in full) (the "Pre-Enforcement Principal Priority of
Payments"):

@)

(b)

©

@

(€)

®

First, up to the First Optional Redemption Date in or towards satisfaction of the purchase price
of any Further Advance Receivables;

Second, (A) up to the First Optional Redemption Date, (i) in or towards satisfaction of principal
amounts due on the Senior Class A1 Notes, until fully redeemed in accordance with the
Conditions and subsequently (i) in or towards satisfaction of principal amounts due on the
Senior Class A2 Notes, until fully redeemed in accordance with the Conditions or (B) as from
(and including) the First Optional Redemption Date, pro rata, according to the respective
amounts thereof, in or towards satisfaction of principal amounts due on the Senior Class A1
Notes and the Senior Class A2 Notes, until fully redeemed in accordance with the Conditions:

Third, in or towards satisfaction of principal amounts due on the Mezzanine Class B Notes, until
fully redeemed in accordance with the Conditions;

Fourth, in or towards satisfaction of principal amounts due on the Mezzanine Class C Notes,
until fully redeemed in accordance with the Conditions;

Fifth, in or towards satisfaction of principal amounts due on the Junior Class D Notes, until fully
redeemed in accordance with the Conditions: and

Sixth, in or towards satisfaction of principal amounts due on the Junior Class E Notes, until fully
redeemed in accordance with the Conditions.
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Payments outside Priority of Payments (prior to Enforcement Notice)

Any amount due and payable to third parties (other than pursuant to any of the Transaction
Documents) under obligations incurred in the Issuer's business at a date which is not a Quarterly
Payment Date and any amount due and payable to the Participants (being the Savings Mortgage
Participant and the Conversion Participant) under the Sub-Participation Agreement may be made by
the Issuer on the relevant due date from the Transaction Account to the extent that the funds available
on the Transaction Account are sufficient to make such payment.

Priority of Payments upon Enforcement

Following delivery of an Enforcement Notice any amounts to be distributed by the Security Trustee
under the Trust Deed, will be paid to the Security Beneficiaries (including the Noteholders, but
excluding the Savings Mortgage Participant and the Conversion Participant, which shall be entitled
outside, and with priority over, this priority of payments upon enforcement to receive an amount equal
to the relevant Savings Participation and Conversion Participation in each of the Savings Mortgage
Receivables and Savings Investment Mortgage Receivables or if the amount recovered is less than
the relevant Savings Participation or Conversion Participation, then an amount equal to the amount
actually recovered)) in the following order of priority (and in each case only if and to the extent
payments of a higher priority have been made in full) (the "Post-Enforcement Priority of
Payments"):

(@)  First, in or towards repayment of any Liquidity Facility Stand-by Drawing due and payable but
unpaid under the Liquidity Facility Agreement;

(b)  Second, in or towards satisfaction, pro rata, according to the respective amounts thereof, of the
fees and expenses due and payable to the Company Administrator and the Servicer under the
Company Administration Agreement and Servicing Agreement, respectively;

(¢)  Third, in or towards satisfaction, pro rata, according to the respective amounts thereof, of (i) the
fees or other remuneration due and payable to the Directors in connection with the
Management Agreements, (ii) the fees or other remuneration and indemnity payments (if any)
due and payable to the Security Trustee and any costs, charges, liabilities and expenses
incurred by the Security Trustee under and in connection with the relevant Transaction
Documents, (iii) amounts due and payable to the Rating Agencies, (iv) the fees and expenses
due and payable to the Paying Agents and the Reference Agent under the provisions of the
Paying Agency Agreement and (v) the costs and expenses due and payable to the Floating
Rate GIC Provider under the provisions of the Floating Rate GIC;

(d)  Fourth, in or towards satisfaction of any amounts due and payable to the Liquidity Facility
Provider under the Liquidity Facility (other than the amount as referred to under (a) above), but
excluding any gross up amounts or additional amounts due under the Liquidity Facility and
payable under (s) below;
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(h)

1)

K
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(m)

W)

©

(P)

@

Fifth, in or towards satisfaction of any amounts due and payable to the Swap Counterparty
under the Swap Agreement including a Settlement Amount (as defined therein), other than any
Subordinated Swap Amount and excluding, for the avoidance of doubt, the payment to the
Swap Counterparty of any Excess Swap Collateral:

Sixth, in or towards satisfaction, pro rata, according to the respective amounts thereof, of all
amounts of interest due or accrued but unpaid in respect of the Senior Class A1 Notes and the
Senior Class A2 Notes;

Seventh, in or towards satisfaction, pro rata, according to the respective amounts thereof, of all
amounts of principal and other amounts due but unpaid in respect of the Senior Class A1 Notes

and the Senior Class A2 Notes;

Eighth, in or towards satisfaction of all amounts of interest due or accrued but unpaid in respect
of the Mezzanine Class B Notes;

Ninth, in or towards satisfaction of all amounts of principal and other amounts due but unpaid in
respect of the Mezzanine Class B Notes:

Tenth, in or towards satisfaction of all amounts of interest due or accrued but unpaid in respect
of the Mezzanine Class C Notes;

Eleventh, in or towards satisfaction of all amounts of principal and other amounts due but
unpaid in respect of the Mezzanine Class C Notes;

Twelfth, in or towards satisfaction of all amounts of interest due or acerued but unpaid in respect
of the Junior Class D Notes;

Thirteenth, in or towards satisfaction of all amounts of principal and other amounts due but
unpaid in respect of the Junior Class D Notes;

Fourteenth, in or towards satisfaction of all amounts of interest due or accrued but unpaid in
respect of the Junior Class E Notes;

Fifteenth, in or towards satisfaction of all amounts of principal and other amounts due but
unpaid in respect of the Junior Class E Notes;

Sixteenth, in or towards satisfaction of all amounts of interest due or accrued but unpaid in
respect of the Subordinated Class F Notes;

Seventeenth, in or towards satisfaction of all amounts of principal and other amounts due but
unpaid in respect of the Subordinated Class F Notes;
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() Eighteenth, in or towards satisfaction of the Subordinated Swap Amount to the Swap
Counterparty under the terms of the Swap Agreement;

(s)  Nineteenth, in or towards satisfaction, pro rata, according to the respective amounts thereof, of
any gross-up amounts or additional amounts, if any, due under the Liquidity Facility Agreement;
and

® Twentieth, in or towards satisfaction of the Deferred Purchase Price to the Seller pursuant to the
Mortgage Receivables Purchase Agreement.

Liquidity Facility

On the Signing Date, the Issuer will enter into the Liquidity Facility Agreement with the Liquidity Facility
Provider. On any Quarterly Payment Date (other than an Optional Redemption Date if and to the
extent that on such date the Notes are redeemed in full) the Issuer will be entitled to make drawings
under the Liquidity Facility (as defined in the Master Definitions Agreement) up to the Liquidity Facility
Maximum Amount (as defined below). The Liquidity Facility Agreement is for a term up to the First
Optional Redemption Date. Payments to the Liquidity Facility Provider will rank higher in priority than
payments under the Notes. The commitment of the Liquidity Facility Provider is extendable at its
discretion.

Any drawing under the Liquidity Facility by the Issuer shall only be made on a Quarterly Payment Date
if and to the extent that, after the application of any Available Revenue Funds and the amounts
available in the Reserve Account and before any drawing under the Liquidity Facility (each a
"Liquidity Facility Drawing"), there is a shortfall in the Available Revenue Funds to meet items (a) up
to and including (p) of the Pre-Enforcement Revenue Priority of Payments in full on that Quarterly
Payment Date, provided that no drawings may be made to meet items (g), (i), (k), (m) and (o) of the
Pre-Enforcement Revenue Priority of Payments, and provided further that no drawings may be made
on any Quarterly Payment Date for shortfalls in interest;

0] on the Mezzanine Class B Notes if there was a Class B Principal Deficiency outstanding on
the first day of the Quarterly Interest Period ending on such Quarterly Payment Date;

()] on the Mezzanine Class C Notes if there was a Class C Principal Deficiency outstanding on
the first day of the Quarterly Interest Period ending on such Quarterly Payment Date;

(iii) on the Junior Class D Notes if there was a Class D Principal Deficiency outstanding on the
first day of the Quarterly Interest Period ending on such Quarterly Payment Date;

(iv) on the Junior Class E Notes or the Subordinated Class F Notes if there was a Class E

Principal Deficiency outstanding on the first day of the Quarterly Interest Period ending on
such Quarterly Payment Date.
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For these purposes "Liquidity Facility Maximum Amount” means, on each Notes Calculation Date,
an amount equal to the greater of (i) 1.50 per cent. of the Principal Amount Outstanding of the Notes
on such date and (i) 1.00 per cent. of the Principal Amount Outstanding of the Notes as at the Closing
Date.

If at any time the short-term unsecured, unsubordinated and unguaranteed debt obligations of the
Liquidity Facility Provider are (x) assigned a credit rating of less than Prime-1 by Moody's and/or A-1
by S&P, and/or such rating is withdrawn and (y) within fourteen (14) days of such downgrading or
withdrawal the Liquidity Facility Provider is not replaced by the Issuer with a suitable alternative
liquidity facility provider or a third party having the required ratings has not guaranteed the obligations
of the Liquidity Facility Provider, or another solution which is suitable in order to maintain the then
current ratings assigned to the Notes is not found, the Issuer will be required forthwith to draw down
the entire undrawn portion of the Liquidity Facility (a "Liquidity Facility Stand-by Drawing”) and
deposit such amount into the Transaction Account with a corresponding credit to a ledger to be known
as the "Liquidity Facility Stand-by Ledger". A Liquidity Facility Stand-by Drawing shall also be made
if the Liquidity Facility is not renewed prior to its commitment termination date, unless the Liquidity
Facility Provider has been replaced with a suitable alternative liquidity facility provider in accordance
with the Liquidity Facility Agreement. Amounts so deposited into the Transaction Account may be
utilised by the Issuer in the same manner as if it would make a Liquidity Facility Drawing. The Issuer
shall repay a Liquidity Facility Stand-by Drawing in accordance with the relevant priority of payments,
as applicable, upon the earlier of the date on which the transfer of the Liquidity Facility to an
alternative liquidity facility provider having the required ratings becomes effective, the Liquidity Facility
Provider has again been assigned the required ratings, any Optional Redemption Date if and to the
extent that on such date the Notes will, subject to the Conditions, be redeemed or the Final Maturity
Date subject to and in accordance with the Pre-Enforcement Revenue Priority of Payments. The
period as from the date the Liquidity Facility Stand-by Drawing is made until the date it is repaid is to
be referred to as the "Liquidity Facility Stand-by Drawing Period".

Allocation of Realised Losses and Principal Deficiency Ledger

A principal deficiency ledger (the "Principal Deficiency Ledger"), comprising five sub-ledgers known
as the "Class A Principal Deficiency Ledger”, "Class B Principal Deficiency Ledger’, "Class C
Principal Deficiency Ledger”, "Class D Principal Deficiency Ledger” and "Class E Principal
Deficiency Ledger”, will be established by or on behalf of the Issuer in order to record any Realised
Losses (as defined in the Conditions) (each respectively the "Class A Principal Deficiency”, the
"Class B Principal Deficiency”, the "Class C Principal Deficiency”, the "Class D Principal
Deficiency” and the "Class E Principal Deficiency” and together the "Principal Deficiency”). Any
Realised Losses will, on the relevant Notes Calculation Date be debited to the Class E Principal
Deficiency Ledger (such debit items being credited at item (0) of the Pre-Enforcement Revenue
Priority of Payments) as long as and to the extent that the debit balance on such sub-ledger is not
greater than the Principal Amount Outstanding of the Junior Class E Notes, and thereafter the Class D
Principal Deficiency Ledger (such debit items being credited at item (m) of the Pre-Enforcement
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Revenue Priority of Payments) as long as and to the extent that the debit balance on such sub-ledger
is not greater than the Principal Amount Outstanding of the Junior Class D Notes, and thereafter to the
Class C Principal Deficiency Ledger (such debit items being credited at item (k) of the Pre-
Enforcement Revenue Priority of Payments) as long as and to the extent that the debit balance on
such sub-ledger is not greater than the Principal Amount Outstanding of the Mezzanine Class C
Notes, and thereafter such amounts shall be debited to the Class B Principal Deficiency Ledger (such
debit item being credited at item (i) of the Pre-Enforcement Revenue Priority of Payments) as long as
and to the extent that the debit balance on such sub-ledger is not greater than the Principal Amount
Outstanding of the Mezzanine Class B Notes, and thereafter such amounts shall be debited to the
Class A Principal Deficiency Ledger (such debit item being credited at item (g) of the Pre-Enforcement
Revenue Priority of Payments) pro rata the principal amounts outstanding of, respectively, the Senior
Class A1 Notes and the Senior Class A2 Notes.

"Realised Losses” means, on any Notes Calculation Date, the sum of (a) the aggregate outstanding
principal amount of all Mortgage Receivables (less the aggregate amount of any Savings
Participations and Conversion Participations therein) in respect of which the Seller, the Servicer on
behalf of the Seller, the Issuer, or the Security Trustee has foreclosed and has received the proceeds
in the Notes Calculation Period immediately preceding such Notes Calculation Date minus the Net
Proceeds in respect of such Mortgage Receivables applied to reduce the outstanding principal amount
of such Mortgage Receivables, (b) with respect to Mortgage Receivables sold by the Issuer pursuant
to the Mortgage Receivables Purchase Agreement or the Trust Deed in the Notes Calculation Period
immediately preceding such Notes Calculation Date, the amount of the aggregate outstanding
principal amount of all such Mortgage Receivables (less the aggregate amount of any Savings
Participations and Conversion Participations therein) minus the purchase price received, or to be
received on the immediately succeeding Quarterly Payment Date, in respect of such Mortgage
Receivables to the extent relating to principal and (c) with respect to Mortgage Receivables which
have been extinguished (teniet gegaan), in part or in full, in the Notes Calculation Period immediately
preceding such Notes Calculation Date as a result of a set-off right having been invoked by the
relevant Borrower or the Seller, as the case may be, the positive difference, if any, between the
amount by which the Mortgage Receivables have been extinguished (teniet gegaan) and the amount
paid by the Seller pursuant to the Mortgage Receivables Purchase Agreement in connection with such
set-off and (d) amounts in respect of the Portfolio Mortgage Loans relating to principal which are
received by the Seller on its Collection Account during the immediately preceding Notes Calculation
Period, but which are not transferred to the Transaction Account of the Issuer (either as part of the
payment which the Seller is required to be made on the relevant Portfolio Payment Date or otherwise)
on or prior to the third Reconciliation Date following receipt thereof.

"Net Proceeds” means, in relation to a Mortgage Receivable, (i) the proceeds of a foreclosure of the
mortgage right securing the Mortgage Receivable, (ii) the proceeds of foreclosure on any other
collateral securing the Mortgage Receivable, (jii) the proceeds, if any, of collection of any Insurance
Policies or other insurance policies in connection with the Mortgage Receivable, including but not
limited to fire insurance, (iv) the proceeds of any guarantees or sureties, including any NHG
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Guarantee, and (v) the proceeds of foreclosure on any other assets of the relevant debtor, after
deduction of foreclosure costs in respect of such Morigage Receivable. The term "foreclosure” shall
include any lawful manner of generating proceeds from collateral, whether by public auction, by
private sale or otherwise,

Interest Rate Hedging

The Mortgage Loan Criteria (as defined under Mortgage Receivables Purchase Agreement below)
require that all Portfolio Mortgage Loans bear a floating rate of interest or fixed rate of interest, subject
to a reset from time to time. The interest rate payable by the Issuer with respect to the Notes is equal
to three-months Euribor plus, in respect of the Senior Class A Notes only, a margin per annum, which
margin will increase after the First Optional Redemption Date. The Issuer will hedge this interest rate
exposure by entering into the Swap Agreement with the Swap Counterparty and the Security Trustee.
Under the Swap Agreement, the Issuer will agree to pay amounts equal to the interest scheduled to be
received on the Mortgage Receivables (minus (a) with respect to each Savings Investment Mortgage
Receivable and each Savings Mortgage Receivable, an amount equal to the interest amount
scheduled to be received multiplied by the relevant Participation Fraction, (b) an amount equal to the
interest scheduled to be received on the part of the Mortgage Receivables corresponding to any
Construction Deposits relating thereto and (c) with respect to any Mortgage Receivables in respect of
which the enforcement procedures have been fully and finally terminated, an amount equal to the
accrued interest thereon) plus items (i) and (iii) of the Available Revenue Funds, and less certain
expenses as described under (a), (b) and (c) of the Pre-Enforcement Revenue Priority of Payments,
and less (i) an excess spread margin (the "Excess Spread Margin”) of 0.50 per cent. per annum
applied to the Principal Amount Outstanding of each Class of Notes on the first day of the relevant
Quarterly Interest Period. The Swap Counterparty will in return, agree to pay amounts equal to the
scheduled interest due under each Class of Notes, calculated by reference to the floating rate of
interest applied to the Principal Amount Outstanding of the relevant Class of Notes on the first day of
the relevant Quarterly Interest Period. The Principal Amount Outstanding of each Class of Notes, as
used for making the required calculations under the Swap Agreement, however, will be reduced to the
extent there will be a debit balance on any of the sub-ledgers of the Principal Deficiency Ledger on the
Quarterly Payment Date on which the relevant Quarterly Interest Period ends after application of the
Available Revenue Funds. As there is no principal deficiency sub-edger in respect of the
Subordinated Class F Notes, the swap notional amount for the Subordinated Class F Notes will be
reduced to zero if and as long as there will be an outstanding debit on the Class E Principal Deficiency
Ledger on the Quarterly Payment Date on which the relevant Quarterly Interest Period ends after
application of the Available Revenue Funds.

The Swap Agreement provides that in the event that any payment by the Issuer to the Swap
Counterparty is less than the amount which the Issuer would be required to pay to the Swap
Counterparty, the corresponding payment obligation of the Swap Counterparty to the Issuer shall be

reduced by an amount equal to such shortfall.

Payments under the Swap Agreement will be netted.
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The Swap Agreement will be documented under an ISDA Master Agreement. The Swap Agreement
will be terminable by one party if (i) an applicable Event of Default or Termination Event (as defined
therein) occurs in relation to the other party, (i) it becomes unlawful for either party to perform its
obligations under the Swap Agreement or (i) an Enforcement Notice is served. Events of Default
under the Swap Agreement in relation to the Issuer will be limited to (i) non-payment under the Swap
Agreement and (ji) certain insolvency events.

Upon the early termination of the Swap Agreement, the Issuer or the Swap Counterparty may be liable
to make a termination payment to the other party. The amount of any termination payment will be
based on the market value of the Swap Agreement. The market value will be based on market
quotations of the cost of entering into a transaction with the same terms and conditions and that would
have the effect of preserving the respective full payment obligations of the parties (or based upon loss
in the event that no market quotation can be obtained).

In the event that the Issuer is required to withhold or deduct an amount in respect of tax from
payments due from it to the Swap Counterparty, the Issuer will not be required pursuant to the terms
of the Swap Agreement to pay the Swap Counterparty such additional amounts as would have been
required to ensure that the Swap Counterparty received the same amounts that it would have received
had such withholding or deduction not been made.

In the event that the Swap Counterparty is required to withhold or deduct an amount in respect of tax
from payments due from it to the Issuer, the Swap Counterparty will be required pursuant to the terms
of the Swap Agreement to pay to the Issuer such additional amounts as are required to ensure that
the Issuer receives the same amounts that it would have received had such withholding or deduction
not been made.

In either event, the Swap Counterparty will at its own cost, if it is unable to transfer its rights and
obligations under the Swap Agreement to another office, have the right to terminate the Swap
Agreement. Upon such termination, the Issuer or the Swap Counterparty may be liable to make a
termination payment to the other party.

If at any time (i) the long-term unsecured, unsubordinated and unguaranteed debt obligations of the
Swap Counterparty (or its successor) cease to be rated at least as high as A2 by Moody's or A+ by
S&P, or (i) the short-term unsecured, unsubordinated and unguaranteed debt obligations of the Swap
Counterparty (or its successor) cease to be rated at least as high as Prime-1 by Moody's or A-1 by
S&P or such other rating as may be required from time to time by each of the Rating Agencies (such
ratings together, the "Swap Required Ratings”) or (jii) any such rating is withdrawn by Moody's or
S&P, the Swap Counterparty will be required to take certain remedial measures which may include the
provision of collateral for the obligations of the Swap Counterparty under the Swap Agreement,
arranging for the obligations of the Swap Counterparty under the Swap Agreement to be transferred to
an entity with the Swap Required Ratings, procuring another entity with at least the Swap Required
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Ratings to become co-obligor or guarantor in respect of the obligations of the Swap Counterparty
under the Swap Agreement, or the taking of such other suitable action as it may then propose to the
Rating Agencies. A failure to take such steps, subject to certain conditions, will give the Issuer the
right to terminate the Swap Agreement.

The [ssuer, the Swap Counterparty and the Security Trustee have entered into a Credit Support
Annex to the Swap Agreement on the basis of the standard ISDA documentation (the "Credit Support
Annex”), which provides for requirements relating to the providing of collateral by the Swap
Counterparty if the Swap Counterparty (or its successor) ceases to have at least the Swap Required
Ratings.

The Issuer will maintain a separate account or accounts, as the case may be, into which any collateral
required to be transferred by the Swap Counterparty in accordance with the provisions set out above
will be deposited. Any collateral transferred by the Swap Counterparty which is in excess of its
obligations to the Issuer under the Swap Agreement (the "Excess Swap Collateral”) will be returned
to such Swap Counterparty (outside of any priority of payments) prior to the distribution of any
amounts due to the Noteholders or the other Security Beneficiaries.

Sale of Mortgage Receivables

Under the terms of the Trust Deed, the Issuer will have the right to sell and assign all but not some of
the Mortgage Receivables on each Optional Redemption Date to a third party, provided, however, that
the Issuer shall, before selling the Mortgage Receivables to a third party, first make an offer to the
Seller to purchase such Mortgage Receivables, provided that the Issuer shall apply the proceeds of
such sale to redeem the Notes (other than the Subordinated Class F Notes) (see Condition 6(e)).
Furthermore, under the terms of the Mortgage Receivables Purchase Agreement, the Issuer shall be
obliged to sell and assign the Mortgage Receivables to the Seller, if the Seller exercises its Seller
Clean-Up Call Option.

The purchase price of a 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 relevant Portfolio 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 relevant Portfolio 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 or (c) in respect of the NHG
Mortgage Loan Parts only if higher than (b), the aggregate of (i) the principal amount reduced on a
monthly basis by an amount which is equal to the monthly payments of principal as if the NHG
Mortgage Loan Part were being repaid on a thirty year annuity basis, (i) accrued interest due but
unpaid and (iii) any other amount due under the relevant NHG Mortgage Loan Part on the relevant
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date of sale, 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(b),
the Notes (other than the Subordinated Class F Notes) at their Principal Amount Outstanding after
payment of the amounts to be paid in priority of the Notes.

For these purposes "Indexed Foreclosure Value" means the foreclosure value of the relevant
Mortgaged Asset as determined upon origination of the relevant Portfolio Mortgage Loan multiplied by
the transaction price (fransactieprijs) for such Mortgaged Asset as published by the Dutch Association
of Real Estate Brokers and Immovable Property Experts (Nederlands Vereniging van Makelaars en
vastgoeddeskundigen (NVM)) as at the date on which the purchase price is determined divided by the
transaction price for such Mortgaged Asset which was applicable at the date of determination of the
above mentioned foreclosure value.
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OVERVIEW OF THE DUTCH HOUSING AND RESIDENTIAL MORTGAGE MARKET

Introduction

The Dutch mortgage market offers a wide range of mortgage products to consumers and has a high
degree of competition among mortgage providers. Dutch consumers have a wide range of choice in a
mortgage market that has certain charactenistics that it does not share with other mortgage markets in
Europe. Historic practices, culture and most importantly tax legislation especially that pertaining to the
deductibility of mortgage interest, have shaped the Dutch residential mortgage market.

The Dutch residential property market saw strong price increases in the later part of the nineties and in
the first years after 2000. Recent developments in the economic environment have resulted in lower
levels of consumer confidence and house price increases have slowed. In some price classes and
locations minor price decreases have even been registered. However, the underlying factors of the
Dutch housing market remain strong.

Regulations

Increased competition and the deregulation of the Dutch financial market have resulted in the
development of tailor-made mortgage loans consisting of various parts and features. However, since
the onset of the credit crisis the more risk seeking products have been removed from the market.

Since January 2001, mortgage tax deductibility has been limited by new tax legislation in three areas:

- Firstly, deductibility applies only to mortgages on the borrower's primary residence and not to second
homes such as holiday homes.

- Secondly, interest deductibility on a mortgage loan for a principal residence is only allowed for
periods of up to thirty (30) years.

- Lastly, the top tax rate has been reduced from 60% to 52%.

On 1 January 2004, further changes were made to the tax deductibility of mortgage interest payments.
Under the regulation (Bjjleenregeling) then enacted, tax deductibility is now only granted up to the
purchase price of the new property less the realised net profit on the borrower's previous property.
Homeowners are therefore incentivised to reinvest the net profits they make from the sale of their
previous house into their new house. The introduction of the regulations has encouraged first time
buyers to delay principal repayments on their mortgage loans in order to maximise the principal
reinvested in subsequent property purchases. The regulations are also the key driving force behind
the relatively high loan to value ("LTV") ratios and extensive use of non-amortising mortgage products
which characterise the Dutch mortgage market as borrowers can minimise their tax liabilities.

The period for allowed deductibility is restricted to a term of 30 years and it only applies to mortgage
loans secured by owner occupied properties. As from 2005, it is also no longer allowed, after a
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refinancing, to deduct interest if and to the extent a mortgage loan does not exceed any equity
extractions.

In addition to fiscal benefits, Dutch citizens that take out a mortgage to buy a house for which the total
costs do not exceed EUR 350,000 are eligible for the National Mortgage Guarantee, which is provided
by the WEW. Under the NHG Guarantee, the WEW guarantees the repayment of the mortgage to the
lender.

Characteristics of Dutch mortgages

The most common mortgage loans types in the Netherlands are annuity, linear, savings, life and
investment mortgage loans. For savings, life and investment mortgage loans, no principal is repaid
during the term of the contract. Instead, the borrower makes payments in a saving account,
endowment insurance or investment fund.

Mortgage loan related savings products are relevant for the Dutch market because the interest arising
from such insurance is exempt from taxation, provided certain conditions are met. Furthermore, the
mortgage loan provider may treat the mortgage loan related savings products as collateral for the
mortgage loan, which is an additional explanation for the relatively high loan to value ratio in the
Netherlands. Upon maturity a mortgage, the borrower repays principal with the amounts in the savings
account, the insurance contract or the investment fund respectively.

A proportion of the residential mortgage loans have the benefit of a life insurance policy or a savings
policy. The government encourages this method of redemption by exempting from tax the capital sum
received under the policy, up to a certain amount (plus annual indexation), provided the term of
insurance is at least 20 years. In addition, the insurance policies are exempted from wealth tax.

Prepayments

Mortgages granted in the Netherlands have predominantly interest rates which are fixed for a period of
between five and ten years. In recent times, this has resulted in high prepayment rates in response to
falling interest rates, as borrowers can refinance at lower rates. However, most mortgage products
have a natural cap and only allow prepayments of between 10% and 20% per annum.

Of late, the low interest rate environment has proved an additional incentive to opt for mortgages with
a long-term fixed interest rate (up to as much as 30 years, which gives people almost lifelong
certainty) and life mortgage products. For this reason Dutch mortgage consumers are relatively well
insulated against interest rate shocks.

Historic price trends

Over recent years, outstanding mortgage loans have continued to increase, even though average
housing prices declined by 5.97% since its peak in mid-2008 (Source: NVM). The market is still
supported by a gradual increase in the levels of owner-occupation and an environment of low
mortgage interest rates. See Chart 1 for historic data on house prices.
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Chart 1: Average Dutch House Price
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Performance Indicators

Defaults and losses have been relatively low in the Netherlands. At present, the EUR 206bn market of
securitised Dutch mortgages have recorded defaults of 0.47%, a 6.0% year on year increase from the
0.44% recorded at the end of Q1 2009 (Source: Moodys).

Losses on Dutch RMBS pools are also exceptional low - 0.05% as of Q2 2010 (Source: Moodys) -
primarily as a result of a stable economy, state guarantees (NHG) and the inherent conservatism of
the Dutch residential market. The high LTV ratios traditionally seen with Dutch mortgages are
balanced by borrower savings amounts and insurance products, increasing the likelihood that

mortgage principal amounts are fully repaid on maturity. See Chart 2 for historic data on defaults and
losses.
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Chart 2: Cumulative Defaults and Losses in the Dutch Securitised Mortgage Market
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Dutch Economy

Given the inherent link between the Dutch mortgage market and the wider economy, it is worth noting
macroeconomic performance over the last few years, The Netherlands recorded a 4% fall in GDP in
2009 and unemployment peaked at 6% (see charts 3 and 4 below). However, both are still
considerably below the Eurozone averages. The impact on the Dutch housing market and the overall
ability of borrowers to meet their mortgage obligations is expected to be relatively small when
compared to other Eurozone countries. '

The Dutch Economy returned to growth in Q4 2009 and the rate of increase in unemployment has
begun to decline. While the Eurozone economic position has been threatened over the last months as
issues in Greece, Portugal, Ireland and Spain have begun to affect the wider community, it is worth
noting that the Netherlands has a stronger fiscal position than many of its peers. The relative immunity
that protects the Dutch mortgage market from interest rate risks, the strong social welfare system and
limited housing market volatility means that The Netherlands remains a well performing mortgage
market.
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Chart 3: Dutch Change in GDP (Quarter on Quarter)
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Chart 4: Dutch Unemployment (%) (Quarter on Quarter)
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AEGONN.V.

AEGON N.V ("AEGON"), domiciled in the Netherlands, is a public limited liability company (naamloze
vennootschap) incorporated and existing under Dutch law. AEGON was formed in 1983, the result of a
merger between two Dutch insurance companies, AGO and Ennia. But AEGON’s roots in the
Netherlands can be traced back much further, to the first half of the nineteenth century. AEGON
companies in the United States and the United Kingdom also have long histories. Monumental Life,
one of AEGON's US subsidiaries, has been insuring people since 1858, while AEGON's history in the
United Kingdom stretches back almost 180 years to the foundation of Scottish Equitable in 1831.

AEGON's main operations are located in the United States, the Netherlands and the United Kingdom.
Traditionally, these markets have generated most of the company's earnings. In recent years
however, AEGON has also expanded its presence elsewhere, establishing new businesses in growth
markets in the Americas, Central & Eastern Europe and Asia. AEGON companies employ
approximately 25,000 people. AEGON's headquarters are located at AEGONplein 50, PO Box 202,
2501 CE The Hague, the Netherlands, telephone +31 70 344 3210.

AEGON's common shares are listed on three stock exchanges. The primary listing is in Amsterdam,
but the company’s shares are also listed in London and New York. These listings give AEGON access
to global capital markets, and are a vital part of the company's overall corporate and financial
management strategy. In addition, AEGON is also active on world debt markets, using its strong credit
rating to issue debt instruments in various currencies.

Strategy

AEGON believes that its main businesses — life insurance, pensions and investments — have
significant potential for growth in the years ahead. AEGON also believes that the insurance industry as
a whole has a vital economic and social role to play protecting living standards and ensuring the long-
term viability of pension systems around the world.

In many countries — particularly in Western Europe, the United States and Japan — people are living
longer, healthier lives. At the same time, workforces available to finance pension systems are
shrinking and governments are increasingly shifting the burden of retirement funding to the individual
and private sector providers like AEGON. By 2050, according to the latest estimates from the United
Nations , more than one in five Americans will be over the age of 65. In Western Europe, that figure is
higher — more than one in four — while in Japan, by the middle of the current century, those over 65
will account for nearly 40% of the country’s total population.

At the same time, new markets are opening up, particularly in Asia, Central & Eastern Europe and
Latin America. In many of these areas, economic growth and rising levels of personal wealth have
resulted in an increase in long-term demand for pensions, life insurance and investment products. In
Central & Eastern Europe, reforms have led to the widespread introduction of mandatory private
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pensions, while in both China and India economic growth in recent years has brought greater
prosperity and a rapid expansion of the urban middle class in these countries. In 2010, India’s middle
class is expected to exceed 500 million people — more than the combined populations of the United
States, the Netherlands and the United Kingdom.

Over the past several years, AEGON has expanded its international presence to capitalise on
opportunities for growth in these new markets. Currently, the company has operations in six countries
in Central & Eastern Europe — Hungary, the Czech Republic, Slovakia, Poland, Romania and Turkey.
In addition, AEGON has businesses in both France and Spain, as well as China, India and Japan in
Asia, and Mexico and Brazil in Latin America. In China, AEGON has operations in provinces across
the country, giving it access to a potential market of some 450 million people.

The insurance industry is experiencing a period of considerable change. This is partly because of the
effects of the global financial crisis, but also because of changing attitudes among customers and
regulators.

In the short term, the global financial crisis presented significant challenges for the insurance industry,
increased market volatility, and resulted in lower corporate bond and equity prices and a sharp
downtum in the world’s leading economies. Since the end of the first quarter of 2009, market
conditions have begun to improve. Even so, the crisis has had a long-term effect on the business
environment in which AEGON operates, particularly as customers have become more aware of
financial risk.

As a result, many customers are demanding greater financial guarantees because of the increase in
market volatility. At the same time, distribution patterns in many leading markets are changing, and
products are being redesigned, becoming simpler and more transparent.

Insurance companies, meanwhile, are placing greater emphasis on the importance of capital.

This is partly a consequence of the global financial crisis, and partly in anticipation of the European
Union's Solvency Il capital adequacy rules. In the years ahead, Solvency Il will have a significant
effect on the insurance industry, particularly in the way insurers manage both risk and capital. AEGON
believes these changes, which are still under discussion, should help improve regulation of the
insurance industry, and ultimately enhance the protection of policyholders and other beneficiaries.

Dutch government support

As part of its response to the financial crisis, AEGON secured EUR 3 billion in additional core capital
in December 2008 from the Dutch State. Because of the measures AEGON has taken to strengthen
its overall financial position, AEGON was in a position to begin repaying the Dutch State in 2009. At
the end of November 2009, AEGON repaid an initial instalment of EUR 1 billion, in line with the terms
of the agreement with the Dutch State.




In November 2009, AEGON also submitted a plan to the European Commission, via the Dutch
Ministry of Finance, designed to demonstrate that the company’s businesses are fundamentally sound
and viable. This plan was a requirement for all those EU companies, including AEGON, which
received state support during the financial crisis. In August 2010, AEGON received final approval from
the European Commission regarding the EUR 3 billion of capital support it obtained from the Dutch
State in December 2008. AEGON has agreed with the Dutch Ministry of Finance to amend the terms
and conditions of full repayment of the remaining EUR 2 billion. At the end of August 2010, AEGON
repaid EUR 500 million of the remaining amount. Furthermore, AEGON has agreed to repay the
remaining EUR 1.5 billion at 150% before the end of June 2011, without accrued interest. The
accelerated repayment of EUR 1.5 billion will be contingent upon AEGON's ability to upstream cash
generated by its businesses and utilize existing excess capital, the progress of disposals, as well as
market conditions. AEGON maintains its right to convert the core capital securities into common
shares as of December 1, 2011. Any repayment has to be approved by the Dutch Central Bank.

This approval was subject to certain behavioural constraints; the European Commission requires that
AEGON will not pursue acquisitions, with the exception of allowing for investments in existing
bancassurance partnerships in Spain, provided that AEGON does not increase its overall market
share in the Spanish market. The European Commission further requires that AEGON not pursue a
top-three price leadership in its residential mortgage and internet savings business in the Netherlands.
AEGON has also agreed to request Standard & Poor’s to no longer publish its 'AA-'insurance financial
strength rating on AEGON Levensverzekering N.V. in the Netherlands. This measure aims to
eliminate a perceived competitive advantage in segments of the Dutch pension market. All temporary
behavioural constraints, including the Commission’s requirement that AEGON not pay dividends on
common shares, will remain in place until the company completes full repayment to the Dutch State.

Lines of Business

Life & Protection

AEGON is one of the world's leading providers of life insurance and financial protection products,
serving millions of customers across the globe. AEGON offers a broad range of traditional, term,
universal, permanent life insurance, as well as individual and group financial protection, including
accident and health cover.

Individual savings & Retirement products

AEGON helps individuals and families around the world save for their retirements, increasingly
important as people in many countries live longer, healthier lives. AEGON provides a wide variety of
savings and retirement products, including retail mutual funds and fixed and variable annuities.
AEGON provides individual savings and retirement products mainly in the United States and the
Netherlands.

85




Pensions

With people living longer lives and governments increasingly shifting responsibility for retirement
provisioning to the private sector, AEGON believes demand for pensions will continue to grow in the
years ahead. AEGON has strong pension businesses not only in its main markets — the United States,
the Netherlands and the United Kingdom — but also in new, emerging markets like Central & Eastern
Europe.

Asset Management

AEGON Asset Management takes an active approach to managing investments, helping retail and
institutional clients to maximize available investment opportunities and realize their financial
objectives. AEGON Asset Management has businesses in over twenty countries in Europe, the
Americas and Asia. AEGON Asset Management manages approximately EUR 200 billion on behalf of
individual investors, financial institutions, pension funds and insurance companies around the world.

Institutional products

AEGON's businesses cater to the needs not only of individuals, but also of institutional customers,
such as banks, pension funds, municipalities and private companies. AEGON announced in February
2009 it is running off its institutional spread-based business in the United States.

Life reinsurance

AEGON provides a range of life and annuity reinsurance products. The company’s core product —
mortality risk transfer — is offered primarily through coinsurance, but is also available under yearly
renewable term arrangements. AEGON offers life reinsurance services in the United States and Asia.
As part of the measures to sharpen its strategic focus on its core businesses of life insurance,
pensions and asset management, AEGON intends to explore strategic options for its life reinsurance
business, Transamerica Re, which include finding a suitable buyer for the business.

General insurance

Generally, AEGON offers non-life insurance cover only when it serves the company's distribution
objectives to do so. The company offers some limited general insurance in the Netherlands and in
Hungary — primarily car, liability, household and fire insurance.

Distribution

AEGON has distribution businesses in both the Netherlands, through its Unirobe-Meeus subsidiary,
and in the United Kingdom through Positive Solutions and Origen. In both countries, AEGON
companies sell and distribute a wide range of insurance products and other financial services.

Geographical Diversification
Americas

AEGON is one of the largest providers of life insurance, pensions and investments in the United
States. The company employs over 14,000 people in locations across the country. Outside the United
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States, AEGON has operations in Canada and in Mexico, and in 2009 signed a joint venture
agreement with Mongeral Seguros e Previdénica, one of Brazil's leading independent life insurers.

The Netherlands

AEGON's roots in the Netherlands can be traced back to the first half of the nineteenth century.
Today, AEGON is one of the country’s leading financial services companies and provides a wide
range of life insurance products, pensions, mortgages and general insurance. AEGON empiloys just
over 5,000 people in the Netherlands.

United Kingdom

AEGON can trace its origins in the United Kingdom back to the first half of the nineteenth century.
Today, AEGON UK employs nearly 5,000 people. Over the years, AEGON UK has built up a
reputation as one of the United Kingdom'’s leading providers of pensions.

New Markets

In recent years, AEGON has built up significant operations in both Central & Eastern Europe and Asia.
AEGON's first business in Asia was opened in 1993. Since then, the company has expanded across
the region. Today, AEGON has operations in both China and India, as well as a joint venture with
Sony Life in Japan. AEGON also offers life insurance and pension products to millions of customers in
six countries across Central & Eastern Europe (CEE). In Spain, AEGON is the country’s sixth largest
provider of life insurance and in France AEGON has had a partnership with pension and life insurance
company La Mondiale for the past seven years.




Key Figures

Key figures AEGON N.V. (in EUR million)

Underlying earnings before tax

Life and protection

Individual savings and retirement products
Pensions and asset management
Institutional products

Life reinsurance

Distribution

General insurance

Interest charges and other

Share in net results of associates
Underlying earnings before tax
Over/(under) performance of fair value items
Operating earnings before tax
Gains/(losses) on investments

Impairment charges

Other income/(charges)

Income before tax

Income tax

Net Income

Net underlying earnings
Production

New life sales

Gross deposits

Value of new business (VNB)

Total revenue generating investments

2009

1,052
(4)
259
118
21

©)
36
(252)
23
1,160
(460)
700
432
(1,273)
(323)
(464)
668
204

1,025

2,045
27,853
767

361,018

2008

911
(146)
508
405
(63)

)

45
(112)
24
1,573
(1,619)
(as)

35
(1,038)
(12)
(1,061)
(21)
(1,082)

1,234

2,631
40,751
837

331,844
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Ratings

In 2009, AEGON retained strong financial strength ratings from Standard & Poor's (S&P), Moody's
and Fitch. On 23 September 2010, Standard & Poor's, Moody's and Fitch insurance financial strength
ratings (IFSR) and ratings outlook for AEGON's primary life insurance companies in its leading country
units were as follows:

Ratings AEGON NL  AEGON Scottish
(as per September 23, AEGON N.V. AEGON USA IFSR Equitable IFSR
2010) Senior debt rating IFSR

S&P rating A- AA- AAS A+

S&P outlook Negative Negative Negative Negative
Moody’s rating A3 A1 Not rated Not rated
Moody's outlook Negative Negative - -

Fitch rating A- AA- Not rated Not rated

Fitch outiook Stable Stable - -

*AEGON will request Standard and Poor's to no longer publish or make available to third parties a
financial strength rating for its Dutch AEGON Levensverzekering N.V. subsidiary until full repayment of
the remaining state support.

During 2009, Standard & Poor’s lowered its senior debt rating for AEGON N.V. to A-, Moody's lowered
its senior debt rating to A3, while Fitch also lowered its senior debt rating to A. In July 2010, Fitch
lowered its senior debt rating for AEGON NV to A-. The outlook for S&P and Moody's remained
negative while in July 2010 Fitch changed its outlook to stable. During 2009, Standard & Poor's,
Moody's and Fitch lowered the insurance financial strength ratings of AEGON USA by one notch, to
AA-, A1 and AA respectively. In July 2010, Fitch lowered its insurance financial strength ratings of
AEGON USA to AA-. On the date of this Prospectus, S&P lowered its insurance financial strength
ratings of AEGON Scottish Equitable to A+.

Corporate governance

AEGON is a public company under Dutch law. It is governed by three corporate bodies: the General
Meeting of Shareholders, which meets at least once every year, the Executive Board and the
Supervisory Board. As a listed company based in the Netherlands, AEGON is subject to the Dutch
Corporate Governance Code.

More than three-quarters of the company's shareholders are located in the Americas, the Netherlands
and the United Kingdom — AEGON's three main markets. AEGON's largest shareholder is Vereniging
AEGON, an association established to protect the broader interests of the company's stakeholders.

Generally, AEGON applies the best practice provisions set out in the Dutch Corporate Governance

Code. For an extensive review of AEGON's compliance with the Code, please refer to the Corporate
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Governance Statement on AEGON's corporate website (www.aegon.com). A detailed explanation is
given at page 73 and 74 of our annual report 2009 for those instances where AEGON does not fully
apply the best practice provisions of the Code. In these view instances, AEGON adheres, as far as
possible, to the spirit of the Code.

General Meeting of Shareholders

A General Meeting of Shareholders is held at least once a year. Its main function is to decide matters
such as the adoption of annual accounts, the approval of dividend payments and appointments to
AEGON's Supervisory Board and Executive Board.

Meetings are convened by public notice. When deemed necessary, the Supervisory Board or
Executive Board have the authority to convene an extraordinary General Meeting of Shareholders.

Further information is set forth in the company’s Articles of Association, available at www.aegon.com.

Executive Board

AEGON's Executive Board is charged with the overall management of the company and, as such, is
responsible for achieving the company's aims, strategy and associated risk profile, as well as
overseeing any relevant corporate sustainability issues and the development of the company's
eamings.

Each member of the Executive Board has duties related to his or her specific area of expertise. The
number of Executive Board members and their terms of employment are determined by the
company’s Supervisory Board. Executive Board members are appointed by the General Meeting of
Shareholders following nomination by the Supervisory Board.

Pension arrangements for Executive Board members are based on a retirement age of 62, Dutch
members of the Executive Board have the option of stepping down at the age of 60.

For certain decisions — detailed in AEGON's Articles of Association — the Executive Board must seek
prior approval from the Supervisory Board. In addition, the Supervisory Board may also choose to
subject other Executive Board decisions to its prior approval.

Management Board

The Management Board works alongside the Executive Board, and helps oversee operational issues
and the implementation of the company's strategy. Members of the Management Board are drawn
from AEGON's country and operating units, and have both regional and global responsibilities,
ensuring that AEGON is managed as an integrated, international business.

Supervisory Board

AEGON's Supervisory Board oversees the management of the Executive Board, as well as the overall
course of the company’s business and corporate strategy. In its deliberations, the Supervisory Board
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must take into account the interests of all AEGON stakeholders. The Supervisory Board operates
according to the principles of collective responsibility and accountability. Members are appointed by
the General Meeting of Shareholders following nominations by the Supervisory Board. At present,
AEGON's Supervisory Board consists of eleven non-executive members, one of whom is a former
member of AEGON's Executive Board.

The Supervisory Board also oversees the activities of several committees. These committees are
composed exclusively of Supervisory Board members and deal with specific issues related to
AEGON's financial accounts, risk management strategy, executive remuneration and appointments.
These committees are () the Audit Committee, (ii) the Risk Committee, (jii) the Compensation
Committee and (iv) the Nominating Committee.

AEGON endeavours to ensure that the composition of the company's Supervisory Board is well
balanced. A profile (available at www.aegon.com) has been drawn up outlining the required
qualifications of its members. Supervisory Board members are no longer eligible for appointment after
the age of 70, unless the Supervisory Board itself decides to make an exception. Supervisory Board
members' remuneration is determined by the General Meeting of Shareholders.

Set forth below is certain information concerning the members of the Executive Board, Management
Board and Supervisory Board of the company. The business address of each member of the
Executive Board, Management Board and Supervisory Board is AEGONplein 50, 2591 TV, The
Hague, the Netherlands.

Executive Board

Alexander R. Wynaendts — CEO (1960, Dutch nationality) began his career with ABN AMRO in 1984
and had several assignments in asset management (Amsterdam) and corporate finance (London). In
1997, he joined AEGON's Group Business Development department and was promoted to Executive
Vice-President and head of Group Business Development in May 1998. In 2003 he was appointed a
member of the Executive Board of AEGON N.V. Mr. Wynaendts has been reappointed as member of
the Executive Board in the Annual General Meeting of Shareholders of AEGON N.V. in 2007. His
current term of office will end in 2011.

Jan J. Nooitgedagt — CFO (1953, Dutch nationality) began his career in 1977 with
PriceWaterhouseCoopers before joining Emst & Young in 1980. He became a partner of the firm in
1989. In addition to his audit experience, Mr. Nooitgedagt has played a key role in developing Emst &
Young's financial services business, as well as taking a leading role in the fim's growing Merger &
Acquisitions advisory practice. Mr. Nooitgedagt headed Ernst & Young's financial services business in
the Netherlands for five years, until his appointment in 2005 to the firm's Executive Committee in the
Netherlands. A year later, Mr. Nooitgedagt was appointed Chairman of Emst & Young in the
Netherlands, before being named Managing Partner for the Netherlands and Belgium in July 2008. In
April 2009 he joined AEGON N.V. and was appointed as a member of the Executive Board. His
current term of office will end in 2013.
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Management Board
Besides the members of the Executive Board, the Management Board consists of the following
members:

Mark Mullin (1963, US nationality) became President & CEO of AEGON Americas and member of
AEGON's Management Board in January 2010. Mr. Mullin began his career with AEGON in 1987, and
has held various positions both in the United States and Europe. In 2002, he was appointed President
& CEO of AEGON's US subsidiary Diversified Investment Advisors and has also served as head of
AEGON's annuity and mutual fund businesses. In January 2009, he was named President of AEGON
Americas and worked closely with his predecessor Pat Baird until his appointment as President &
CEO twelve months later.

Marco B.A. Keim (1962, Dutch nationality) began his career with accountants Coopers & Lybrand/Van
Dien. Mr. Keim has also worked for aircraft maker Fokker Aircraft and NS Reizigers, part of the Dutch
national railway company, NS Group. In 1999, he joined Swiss Life in the Netherlands as a board
member. Three years later, Mr. Keim was appointed CEO before joining AEGON The Netherlands at
the beginning of June 2008.

Otto Thoresen (1956, British nationality) joined Scottish Equitable in 1978, where he qualified as an
actuary and worked in a number of roles, including marketing manager. He left Scottish Equitable in
1988 and worked as a manager and executive at UK insurers Abbey Life and Royal Insurance before
returning to AEGON UK in 1994 as Development Director. In 2002, Mr. Thoresen was appointed
Finance Director of AEGON UK before becoming the company's CEO three years later

Gabor Kepecs (1954, Hungarian nationality) began his career with the Hungarian government before
joining former state-owned insurance company Allami Biztosité. In 1990, he was appointed CEO, two
years before Allami Biztosité was privatized and acquired by AEGON. Since 1992, Mr. Kepecs has
been CEO of AEGON Hungary. In that time, he has spearheaded an expansion of AEGON's
businesses not only in Hungary but also across the Central & Eastern European region.

Supervisory Board Members

Rob J. Routs — chairman - (1946, Dutch nationality) is a former Royal Dutch Shell's Executive Director
for Downstream. Mr. Routs was appointed to AEGON N.V.'s Supervisory Board in 2008. His current
term will end in 2012. He has taken over from Mr. Eustace as Chairman of the Supervisory Board in
April 2010 and is currently chairman of the Supervisory Board Nominating Committee and a member
of the Supervisory Board Compensation Committee. He is also a former chairman of the Shell Canada
Board, a member of the Supervisory Boards of Royal KPN N.V., Royal DSM N.V., A.P. Mgller —
Maersk A/S and UPM-Kymmene (Finland), member of the Board of Directors of INSEAD and
Canadian Utilities Ltd, and emeritus member of the Economic Development Board of Singapore
Intemational Advisory Council.
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Irving W. Bailey, Il - vice chairman (1941, American nationality) is a senior advisor to and former
Managing Director of Chrysalis Ventures LLC. He is a retired chairman and CEO of Providian Corp.,
and a former chairman of the Board of Directors of AEGON USA Inc. He was appointed to AEGON's
Supervisory Board in 2004 and his current term will end in 2012. He is currently chairman of the
Supervisory Board Risk Committee and a member of the Supervisory Board Compensation
Committee. He is also a member of the Board of Directors of Computer Sciences Corp. and Hospira,
Inc.

Antony Burgmans - (1947, Dutch nationality) is a former Chairman and CEO of Unilever Pic. and
Unilever N.V. He was appointed to AEGON's Supervisory Board in 2007 and his current term will end
in 2011. He is currently a member of the Supervisory Board Audit Committee. He is also a non-
executive director of BP Plc., Chairman of the Supervisory Board of Intergamma B.V. and member of
the Supervisory Boards of Akzo Nobel, SHV Holding N.V. and Jumbo Supermarkten B.V. and a former
member of the Supervisory Board of ABN AMRO Bank N.V.

Arthur W H. Docters van Leeuwen - (1945, Dutch nationality) was appointed to AEGON's Supervisory
Board in 2009 and his current term will end in 2013. He is currently a member of the Supervisory
Board Audit Committee. Mr. Docters van Leeuwen retired in 2007 as Chairman of the Netherlands
Authority for the Financial Markets (AFM). Before joining the AFM he served as Chairman of the Board
of Procurators-General and as Director-General of the Security Service of the Netherlands. He is
Chairman of the Advisory Boards of Meesman Investments B.V. and Independent Risk Solutions, and
Chairman of the Supervisory Board of the foundation E-court. Mr. Docters van Leeuwen is former
Chairman of Holland Financial Centre and former external supervisor of Woningstichting Rochdale.

Cecelia (Sue) Kempler — (1940, American nationality) is an independent consultant on insurance
industry matters and director and instructor at Florida Atlantic University — College of Business Risk
Management and Insurance Program. She is a former partner of law firm Le Boeuf, Lamb, Greene &
MacRae (now Dewey & LeBoeuf) and Chair of the international life insurance practice of that
company. Ms. Kempler was appointed to AEGON N.V.'s Supervisory Board in 2008, Her current term
will end in 2012. She is currently a member of the Supervisory Board Audit and Risk Committees. Ms.
Kempler is a member of the American Bar Association, the Association of Life Insurance Counsel, the
AISA (Association of reinsurance and Insurance Arbitration Society, ARIAS U.S.) and the International
Association of Insurance Receivers. Ms. Kempler is certified by IMSA (the Insurance Marketplace
Standards Association). She is admitted to practice before the United States Supreme Court and
before the New York Court of Appeals.

Shemaya Levy - (1947, French nationality) was Executive Vice President and CFO of the Renault
Group until he retired in 2004. He was appointed to AEGON's Supervisory Board in 2005 and his
current term will end in 2013. He is currently chairman of the Supervisory Board Audit Committee and
a member of the Supervisory Board Nominating Committee. He is also a non-executive director of
Nissan Motor Cy, Renault Spain and the Safran Group, and a member of the Supervisory Boards of
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the Segula Technologies Group and TNT N.V. He is a former non-executive member of the Board of
Directors of Renault Finance and of the Snecma group.

Karla M.H. Peijs - (1944, Dutch nationality) is Queen's Commissioner for the Province of Zeeland in
the Netherlands. She was appointed to AEGON's Supervisory Board in 2007 and her current term will
end in 2011. She is currently a member of the Supervisory Board Compensation and Nominating
Committees. She was formerly a member of the Provinciale Staten of the Province of Utrecht from
1982 until 1989, a member of the European Parliament from 1989 to 2003 and Minister of Transport,
Public Works and Water Management in the Dutch government from 2003 to 2007. She has been a
member of AEGON's Supervisory Board from 1992 from which she resigned upon her becoming
Minister of Transport, Public Works and Watermanagement in the Dutch government in May 2003.
She is also a member of the Supervisory Board of ANWB and the Board of Trustees of Delft Technical
University and a former member of the Supervisory Boards of Daimler Chrysler Nederland, Solvay
Nederland, Vendex KBB and Schouten & Nelissen.

Kees J. Storm - (1942, Dutch nationality) is a former chairman of the Executive Board of AEGON N.V.
He was appointed to AEGON's Supervisory Board in 2002 and his current term will end in 2014. He is
currently a member of the Supervisory Board Nominating and Risk Committees. He is chairman of the
Supervisory Board of KLM Royal Dutch Airlines N.V., vice-chairman of the Supervisory Board of Pon
Holdings B.V. and a non-executive director of Unilever N.V. of Rotterdam and Unilever PLC of
London. He is also a member of the Board of Directors of Anheuser-Busch InBev S.A. (Leuven,
Belgium) and Baxter International Inc. (USA). He is a former chairman of the Supervisory Boards of
N.V. Royal Wessanen and Laurus N.V.

Ben van der Veer — (1951, Dutch nationality) was appointed to AEGON's Supervisory Board per
October 1, 2008 and his current term will end in 2012. He is currently member of the Supervisory
Board Audit and Risk Committees. Mr. Van der Veer joined KPMG in 1976 and became a partner of
that firm in 1987. Mr. Van der Veer was appointed Chairman of the Board of Management of KPMG
N.V. in 1999 and in that capacity he joined the Board of Management of the KPMG International
network. In 2005 he was also elected Chairman of the Board of the KPMG EMA Region (Europe,
Middle East and Africa). Mr. Van der Veer retired from KPMG per September 30, 2008. Mr. Van der
Veer is managing director of BOW| Amstelveen Holding B.V. and a former director of BOWI
Amstelveen B.V. He is member of the Supervisory Board of TomTom N.V., Reed Elsevier N.V. and
non-executive Director at Reed Elsevier PLC. He is also member of the Supervisory Boards of
Siemens Nederland N.V. and the Dutch dairy company Royal FrieslandCampina N.V.

Dirk P.M. Verbeek - (1950, Dutch nationality) is Vice President Emeritus of Aon Group Inc. and
formerly Chairman and CEO of Aon Corporation. Mr, Verbeek is retired Chairman and CEO of Aon
Intemational Executive Committee and a retired member of the Executive Board of Aon Group Inc. Mr.
Verbeek was appointed to AEGON N.V.'s Supervisory Board in 2008, His current term will end in
2012. He is currently member of the Supervisory Board Audit and Risk Committees.




Mr. Verbeek is Chairman of the Supervisory Board of Robeco Group N.V. and member of the following
Supervisory Boards: Robeco N.V., Rolinco N.V., Rorento N.V., Aon Groep Nederland B.V., and a
former member of Aon Jauch & Hiubener Holdings GmbH. As CEO of Aon’s international operations
(EMEA and APAC region) Mr. Verbeek has been a member of the Management Board of many Aon
operating and holding companies in Europe. He is still a non-executive member of the Management
Board of Aon Holdings B.V.

Mr. Verbeek has the following additional functions: Chairman of the INSEAD Dutch Council, Chairman
of the Board of Stichting Arboretum Trompenburg, Board member of Stichting Administratiefonds
Rotterdam, Chairman of the Benelux Advisory Board of Leonardo & Co. B.V., Advisor at OVG
Projectontwikkeling and CVC Europe, Chairman of the Board of Diergaarde Blijdorp, Board member
Stichting Kunstbezit Koninklijke Nedlloyd.

Leo M. van Wijk - (1946, Dutch nationality) is vice-chairman of Air France-KLM S.A. and former
president and CEO of KLM Royal Dutch Airines N.V. He was appointed to AEGON's Supervisory
Board in 2003 and his current term will end in 201 1. He is currently chairman of the Supervisory Board
Compensation Committee and member of the Nominating Committee. He is also a member of the
Supervisory Board of Randstad Holding N.V. He is a former member of the Supervisory Board of
Martinair and TUI Nederland N.V. and of the Board of Northwest Airlines.

95




DESCRIPTION OF PORTFOLIO MORTGAGE LOANS

Products

AEGON The Netherlands markets seven basic types of mortgages:

s Annuity mortgage

s Linear mortgage

* Interest-only mortgage

» Savings mortgage ("spaarhypotheek)

» Traditional Life insurance mortgage ("traditionele levenhypotheek")
* UVL Life Insurance mortgage ("levenhypotheek op basis van UVL")
* Universal life mortgage (or "levensloophypotheek™)

* Investment mortgage (or "beleggingshypotheek")

The first three categories are rather “plain-vanilla’ mortgages which have been marketed for many
years. Savings and life insurance mortgages have been in existence for more than ten (10) years.
Universal life mortgages were introduced by AEGON The Netherands in 1997 and Investment
Mortgages in 2002.

Annuity mortgages

The borrower pays a fixed amount every month representing both interest and principal: an annuity.
The cash amount paid monthly remains the same as long as the interest rate is not reset. At a rate
reset date, the monthly payments will change to reflect the new finance cost of the mortgage. Annuity
mortgages run for a fixed term, usually 30 years. By the time the term of the mortgage is reached,
principal will have been fully repaid. Hence, the LTFV of the mortgage decreases as maturity
approaches.

Linear mortgages

With a linear mortgage, the borrower pays a fixed ratio of the principal during the life of the mortgage.
The mortgage costs, consequently, are higher in the beginning but decrease as the remaining term
decreases. Linear mortgages do not have a large share of the mortgage market (typically less than 1
per cent.). This type of mortgages also typically has a decreasing LTFV over the life of the mortgage.

Interest-Only mortgages

Repayment-free mortgage or interest-only mortgages have a low monthly payment since the borrower
only pays interest expense. Redemptions are postponed until the maturity of the mortgage in a bullet
format. The mortgage is usually redeemed either by selling the property or by taking a new mortgage.
The underwriting criteria for this type of loan are stricter than for the other mortgage types.

As no redemption is required under the current tax regime, the maximum amount of interest is
deductible from income to lower the tax bill during the entire life of the mortgage. As the interest-only




mortgage has no redemption payments, the LTFV is not decreasing during the life of the mortgage,
contrary to other types.

Savings mortgages

Under savings mortgages no principal is repaid during the term of the contract. Instead, the borrower
makes payments on a monthly basis to the lender and the insurance company which comprise of
interest on the mortgage loan, an insurance premium and a savings element. Upon maturity, the loan
is repaid with the money saved in the savings account. Thus savings mortgages combine the
advantages of traditional life insurance mortgages and the safety of annuity mortgages. As the interest
paid on the mortgage is tax deductible and the capital built up in the savings account is, under certain
conditions, tax free, this product takes optimal advantage of the current tax system. The net LTFV
typically decreases during the life of the loan, whereas the other LTV figures preserted in the
stratification tables do not take the building up of the savings account into consideration.

Traditional life insurance mortgages

Like savings mortgages, life insurance mortgages do not repay principal before the end of the term of
the mortgage. Instead, they build up capital under a life insurance policy, which will be used upon
maturity to repay the loan. The amount of interest paid is maximized to take advantage of the tax
deductibility of interest payments. As the Life insurance mortgages have no principal payments, the
LTFV is not decreasing during the life of the mortgage.

UVL Life Insurance mortgages

Like the traditional life insurance mortgages, the UVL life insurance mortgages do not repay principal
before the end of the term of the mortgage. UVL life insurance mortgages build up capital under a life
insurance policy, which will be used upon maturity to repay the loan. Unlike the traditional life
insurance mortgage and more like the Universal Life Mortgages the insurance premium can be
invested in a variety of funds offered by AEGON.

Universal life mortgages

In the case of universal life mortgages the borrower makes monthly payments to the lender which
comprise of interest on the loan, an insurance premium and an investment element. This last element
can be invested in a variety of investment funds offered by AEGON. The majority of the investment
goes to either AEGON Mix fund (25 per cent. equity, 55 per cent. bonds, 20 per cent. commodities /
real estate / cash) with a guaranteed return if used for a minimum of 10 years or a fund that provides
exactly the same return as the client is paying on the mortgage loan itself. This last investment
provides a synthetic savings mortgage and is only possible with the Universal Life Mortgage. Upon
maturity, the loan is repaid with the money invested in the funds, which may or may not be sufficient to
meet repayment of the loan in full, depending on the performance of the fund. The borrower must
make whole any shortfall. The net LTFV typically decreases during the life of the loan, whereas the
other LTV figures presented in the stratification tables do not take the building up of the savings
account into consideration
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Investment Mortgages

In case of an Investment Mortgage, the borrower makes payments on a monthly basis to the lender,
which comprises interest on the loan and an investment element. The latter element can be invested
in a variety of investments funds (referred to by AEGON as banking funds) offered by AEGON Bank
N.V. Once again, upon maturity the loan will be repaid with the money invested in the funds, which
may or may not be sufficient to meet repayment of the loan in fully, depending on the performance of
the fund. The borrower must make whole any shortfall. During the lifetime of the mortgage, the client
can switch his so far built-up capital between the funds offered based on his risk/retum preferences. A
customer can invest extra funds in the investment account that acts as either an extra source of
income to increase the loan to income ratio or as extra collateral to reduce the risk profile of the
customer. Lowering the risk profile leads to a lower interest rate for the customer.

The Provisional Portfolio Mortgage L.oans

The key characteristics of the Portfolio Loans as of 31 July 2010 (the "Provisional Portfolio
Mortgage Loans”) forming part of the pool selected as at such date (the "Provisional Portfolio”) are
set out below. Each mortgage loan can consist of one or more mortgage loan parts, e.g. an interest
only part and a savings mortgage part or parts with different interest reset dates and/or different final
maturities. The Provisional Portfolioc Mortgage Loans have been selected in accordance with the
criteria set forth in the Mortgage Receivables Purchase Agreement. For a description of the
representations and warranties given by the Seller reference is made to Mortgage Receivables
Purchase Agreement below.

The Provisional Portfolio Mortgage Loans (or in case of Provisional Portfolio Mortgage Loans
consisting of more than one loan part, the aggregate of such loan parts) are secured by a first-ranking,
or as the case may be a first and sequentially lower ranking Mortgage, evidenced by notarial mortgage
deeds (notarigle akten van hypotheekstelling) entered into by the Seller and the Borrowers. The
Mortgage secures the relevant Provisional Portfolio Mortgage Loan and are vested over property
situated in the Netherlands. The Provisional Portfolio Mortgage Loans and the Mortgages securing the
liabilities arising therefrom are governed by Dutch law. The Mortgages securing the Provisional
Portfolio Mortgage Loans are all in the form of Bank Mortgages. See Mortgage Rights and Borrower
Pledges in Risk Factors above.

The Portfolio Mortgage Loans will be selected from the Provisional Portfolio that has have been
selected according to the Seller's underwriting criteria, except in the case of NHG Mortgage Loan
Parts each of which have been selected according to the criteria of the WEW (see under Mortgage
Loan Underwriting and Servicing below). The information set out below in relation to the portfolio may
not necessarily correspond to that of the Portfolio Mortgage Loans actually sold on the Closing Date.
After the Closing Date, the portfolio of Portfolio Mortgage Loans will change from time to time as a
result of repayment, prepayment, further advances, replacements and repurchase of Mortgage
Receivables. For a description of the representations and warranties given by the Seller reference is
made to Mortgage Receivables Purchase Agreement below.
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All amounts below are expressed in euro.

Key characteristics of the Provisional Portfolio

In Table 1 the key characteristics of the Provisional Portfolio as of 31 July 2010 have been provided.
These characteristics demonstrate the capacity to, subject to the risk factors referred to under Risk
Factors above, produce funds to pay interest and principal on the Notes, provided that each such
payment shall be subject to the relevant priority of payments as further described under Credit
Structure above.

Table 1 - Key characteristics

|2 ,}51;%;:?_,; AT 5

Current Gross Outstanding Bealancs 932,828,825
{Savings Amount 24,430,283
Cument Nst Outsianding Balance 908,398,342
Conslruction Deposits 784,080
Cument Gross O: 9 Balance ponding 1o Construcilon Deposita 42,088,221
Number of kan parts 7,683
Number of loana 4,488
|Weighted Avarags Interest Rats 4.9%
v Average ing {r hs) 56.64
Walghted Average Current Loan 1o Orginal Forecloaure Vahus 94.89%
Welghtad Average Current Loan fo Indexad Foreclosure Valua 86.20%
Weightad Average Current Lozn 1o Original Marke! Valus 85.4%
Welghtad Average Cument Loan 1o Indexed Marks! Valus 79.4%
Waeighted Average Criginal Losn to Incoms 4.10
Waelghtad Average F ining Fixed Inferest Rate Term (months) 118

Type of mortgage loan

The distribution of the Provisional Portfolio (both by net principal balance and by number of mortgage
loan parts) by reference to redemption type is set out in Table 2. As part of the mortgage loan parts
have already been redeemed but form part of a selected legal contract, these parts are also included
in the selection.

Table 2 Type of mortgage loan

yg‘ﬁ‘ : : 5 : : = 2 e R e
Mortgage Loan Type No. Loan parts % of 1o1a] Curreni Nei Balancs % of tolal
jSavings Mortgsgs 750 98% 75,187,465 8.3%
Imarest Only 3,530 46.1% 365,423,853 40.2%
Universd Lie Mortgags 2399 31.3% 337,393,819 37.1%
Traditional Iife 621 8.1% 83,750,055 7.0%
Inveatmen Mortgage 332 43% 65,192,686 7.2%
Annuity 27 0.4% 1,300,257 0.1%
Linear 4 0.1% 168,206 0.0%
TOTAL 7,883 100.0% 908,396,342 100.0%

99




Interest reset dates
The distribution of the Provisional Portfolio (both by net principal balance and by number of mortgage
loan parts) by reference to interest reset dates is set outin Table 3.

Table 3 Interest reset dates

iy

S : R A T
‘Year of rase’ No. Loan parts % of 101a] Current Net Balapc: % of {o1a]
2010.2015 2,879 37.6% 373,765,015 41.1%
2018 . 2020 2,289 29,6% 221,532,327 24.4%
2021 . 2025 422 5.5% 52,408,213 5.8%
2028 - 2030 982 12.8% 125,813,758 13.9%
2031 . 2035 110 1.4% 14,723,827 1.6%
2038 - 2040 1,001 13.1% 120,155,203 13.2%
TOTAL 7,683 100.0% 908,396,342 100.0%

Geographical distribution

The distribution of the Provisional Portfolio (both by net principal balance and by number of mortgage
loan parts) by reference to geographical distribution is set out in Table 4. The City of Amsterdam is
situated in Noord-Holland. The Hague and Rotterdam are situated in Zuid-Holland. In Noord-Brabant
big cities as Eindhoven and Den Bosch are situated.

Table 4 Geographical distribution
SEGBREHICA i ’

[Province No. Loan parta % of {o1al Curreni Ne1 Balunce
Drenths 258 33% 26,849,291
Flevoland 131 1.7% 18,336,543
Friasland 466 6.1% 46,812,404
Gelderiand n7 9.4% 87,589,191
Graningen 390 5,1% 37,676,218
Limburg 4569 6.1% 45,537,464
Ovarjssel 835 8.3% 86,484,795
Utrech 433 5.7% 84,089,947
2Zootand 305 4.0% 27,055,438
Zutd-Holland 1.829 23.9% 225,493,529
| Brabant 1,127 14.7% 138,871,723
NoordHoland 905 11.8% 125,800,802
TOTAL 7,683 100,0% 908,368,342

Interest rates
The distribution of the Provisional Portfolio (both by net principal balance and by number of mortgage
loan parts) by reference to interest rates is set out in Table 5.

Table 5 Interest rates

In1sresi Ra: No. Loan parts % of 1o1a) Current Na1 Balance % of 1012l
0% . 3.5% 508 6,6% 71,759,873 7.9%
3.5% -4.0% 410 5.4% 55,957,873 6.2%
4.0% -4.5% 1,238 16.2% 182,350,925 17.8%
4.5% . 5.0% 1,714 22.4% 215,086,585 237%
5.0% - 5,5% 1,723 22.5% 204,602,380 22.5%
5.5% -8.0% 1,324 17.3% 134,648,221 14.8%
6.0% - 8.5% 485 6.3% 41,714,489 4.6%
6.5% - 7.0% 188 22% 16,128,011 1.8%
7.0% « 7.5% 78 1.0% 4,946,647 0.5%
7.5% - 8,0% 15 0.2% 1,203,338 0.1%
TOTAL 7,883 100.0% 908,368,342 100.0%
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Seasoning
The distribution of the Provisional Portfolio (both by net principal balance and by number of mortgage
loan parts) by reference to the number of year of origination is set out in Table 6.

Table 6 Seasoning

Ziasuniig s : = G G
‘Yoar ofOrl;l;ahon No. Loan parts % of tota] Current Net Balance % of 101al
(1685 18 a2% 1,535,646 a2% |
1998 54 0.7% 3,270,718 0.4%
1997 114 1.5% 8,098,723 09%
1998 192 25% 18,227 498 1.8%
1998 288 3.5% 26,724,309 29%
2000 145 1.9% 16,308,301 1.8%
2001 142 1.9% 19.153,506 21%
2002 383 47% 55,370,558 6.1%
2003 682 8.6% 103,224,298 11.4%
2004 538 7.0% 78,805,359 7%
2005 600 7.8% 72,670,565 8.0%
20056 958 12.5% 101,360,488 11.2%
2007 958 12.5% 112,851,007 12.4%
2008 1,302 17.0% 133,358,406 147%
2009 1,176 15.3% 138,669,954 15.3%
2010 177 2.3% 20,870,920 2.3%
TOTAL 7,663 100.0% 908,398,342 100.0%
Legal maturity

The distribution of the Provisional Portfolio (both by net principal balance and by number of mortgage
loan parts) by reference to the legal maturity of the mortgage loan part is set out in Table 7.

Table 7 Legal maturity

.;," Z GRS s

X ‘a.lmant N:; Balance - % of;otll
2010-2014 7 0.9% 5,208,406 0.6%
2015 - 2019 208 2.7% 16,555,193 1.8%
2020 - 2024 276 3.6% 28,439,033 3.1%
2025 - 2029 703 9.2% 76,287,587 84%
2030 -2034 1,734 22.6% 282,417,573 289%
2035 -2039 1,167 15.2% 158,913,309 17.3%
2040 - 2044 95 1.2% 14,924,237 1.6%
2045 - 2049 328 4.3% 31,984,717 3.6%
2050 -2054 261 3.4% 34,365,391 3.8%
2055 - 2059 337 4.4% 44,439,555 4.9%
2060 -2064 363 4.7% 50,719,232 5.6%
2065 - 2069 474 6.2% 55,226,214 61%
2070-2074 483 6.4% 48,754,018 54%
2075 - 2079 505 6.6% 40,996,811 4.5%
2080 - 2084 520 6.8% 33,769,075 3.7%
2085 -2089 128 1.7% 7,271,989 0.8%
2090 -2094 1 0.0% B4,000 0.0%
TOTAL 7,683 100.0% 908,396,342 100.0%
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Type of interest rate
The distribution of the Provisional Portfolio (both by net principal balance and by number of mortgage
loan parts) by reference to the type of interest rate is set out in Table 8. Some mortgages have a so-
called "orientation” interest for a period of two years, in which the borrower can choose an interest
fixed period based on the interest rates that applied before the last interest rate change.

Table 8 Type of interest rate

3 s SRAE 2

Inlarast Typa No. Loan parts % of 1012l Curreni Nat Batance % of 1010
Fixed rate 7,099 92.6% 824,647,182 90.6%

Floaling rate 564 7.4% 83,749,180 9.2%

TOTAL 7,663 160.0% 908,398,342 100.0%

Type of employment

The distribution of the Provisional Portfolio (both by net principal balance and by number of mortgage
loan parts) by reference to the type of employment is set out in Table 9.

Table 9 Type of employment

<

% of1o1al Curreni Nai Balance Ye of total
Employad (permanen) 8,814 86.5% 780,491,300 B37%
pk porary with 398 5.2% 42,114928 4.6%
|Employsd temporary) 129 1.7% 12,354,782 1.4%
Seif smploysd 370 4.8% 668,915,918 7.6%
Other 152 2.0% 24,519,434 2.7%
TOTAL 7.853 100.0% 908,398,342 100,0%

Underlying property
The distribution of the Provisional Portfolio (both by net principal balance and by number of mortgage

loan parts) by reference to the type of the underlying property is set out in Table 10.

Table 10 Underlying property
rEEE e
No. Loan parts Current Ne{ Balance % af 101l
SINGLE FAMILY HOUSE WITH GARAGE 1,449 18.9% 183,024,817 20,1%
SINGLE FAMILY HOUSE 5,329 69.5% 625,042,429 668.8%
APARTMENT 885 11.5% 100,329,097 11.0%
TOTAL 7,863 100.0% 908,396,342 100.0%
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NHG Guarantee
The following table shows how many of the Provisional Portfolio Mortgage Loans (both by net
outstanding principal balance and by number of loans) have the benefit of an NHG Guarantee.

Table 11

NHG Guarantee

et ot e = = R
NHG!/NON N . Loan parts % of 1o1al Currenf Ne1 Balance
NHG 1,308 17.1% 151,969,132
NON NHG 8,355 82.9% 756427211
TOTAL 7,683 100.0% 908,396,342
Loan Size

The distribution of the Provisional Portfolio (both by net principal balance and by number of mortgage

loan contracts) by reference to the size of the mortgage loan is set out in Table 12.

Table 12

Current Loan Size

SRR £3 B

Amount EUR No. of loans % of 101al Curreni Nai Balancs % of total
0-50,000 105 23% 3,412,390 04%
50,000 - 100,000 431 9.6% 34,051,870 7%
100,000 - 150,000 806 20.2% 117,046,787 12.9%
150,000 - 200,000 1,162 259% 203,453,458 22.4%
200,000 - 250,000 855 19.1% 192,040,452 21.1%
250,000 -300,000 513 11.4% 139,708,491 15.4%
300,000 -350,0060 186 41% 60,378,847 6.6%
350,000 -400,0600 125 2.8% 48,828,527 52%
400,000 - 450,000 75 17% 31,883,030 3.5%
450,000 - 500,000 38 a8% 17972,225 20%
500,000 - 600,000 28 08% 15,456,440 17%
600,000 - 700,000 20 0.4% 13,188,271 14%
700,600 - 800,000 28 Q.6% 19,420,137 21%
800,000 - 900,000 7 0.2% 5,878,405 0.8%
900,000 - 1,000,000 8 0.2% 7,699,215 0.8%
TOTAL 4488 100.0% 908,395,342 100.0%
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Current Loan to Original Foreclosure Value (LT original FV)
The distribution of the Provisional Portfolio (both by net principal balance and by number of mortgage
loan contracts) by reference to the current loan to original foreclosure value is set out in Table 13.

Table 13 Current Loan to Original Foreclosure Value

Current Ne{ Balance " watfotal
0% -30% 100 7% 7157320 as%
30% - 40% 124 26% 14,981,732 1.6%
40% . 50% 198 44% 26,197,045 29%
50% - 80% 206 66% 47,597,108 52%
60% - 70% 448 10.0% 80,099,955 8.8%
70% . 80% 521 11.6% 108,911,376 120%
80% - 90% 545 12.1% 114,118,772 12.6%
90% - 100% 274 6.1% 55,785,698 61%
100% - 110% 449 10.0% 100,078,901 11.0%
110% - 120% 640 14.3% 144,962,404 16.0%
120% - 125% 668 14.6% 180,245,480 17.6%
125% - 130% 227 51% 48,280,550 53%
TOTAL 4438 100.0% 908,398,342 700.0%

* Current Loan to Original Foreclosure Value is defined as: (Current Gross Qutstanding Loan Balance - Total Savings Amount) /

Onginal Foreclosure Value

Current Loan to Indexed Foreclosure Value (LT indexed FV)
The distribution of the Provisional Portfolio (both by net principal balance and by number of mortgage
loan contracts) by reference to the current loan to indexed foreclosure value is set out in Table 14.

Table 14 Current Loan to Indexed Foreclosure Value

Current Nat Batance % of total
34,079,833 6%
31,782,081 35%
40,691,154 45%
53,750,873 59%
64,103,423 9.3%
107,661,333 11.9%
95,672,795 10.5%
- 101,881,979 11.2%
100% - 110% 91,913,892 10.1%
110% - 120% 109,676,172 12.1%
120% -125% 78,383,047 8.4%
125% -130% 84,395,479 7.1%
130% - 135% 18,455,401 1.6%
TOTAL 4,488 908,398,342 100.0%

* Current Loan to Indsxed Foreclosure Vajue is defined as: (Current Gross Outstanding Loan Balance - Total Savings Amount} /
Indexed Foreclosure Value

** Indexed Foreclosure Value is defined as: Orginal Foreclosure Value * Index
*** Index Is based on NVM Data
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Current Loan to Original Market Value (LT original MV)
The distribution of the Provisional Portfolio (both by net principal balance and by number of mortgage
loan contracts) by reference to the current loan to original market value is set out in Table 15.

Table 15 Current Loan to Original Market Value

IR
=

21

No. of loans % of {o1al Cumeni Net Balance % of {otal
0% -30% 133 3.0% 11,794,262 1.3%
30% -40% 177 38% 21,105,578 23%
40% - 50% 252 5.6% 38,774,835 4.0%
50% - 80% 438 9.8% 78,255470 a4%
80% - 70% 811 13.6% 123,355,342 13.6%
70% - 80% 495 11.0% 101,899,670 11.2%
80% - 90% 398 89% 83,863,830 9.2%
90% - 100% 512 11.4% 118,266,242 12.8%
100% - 110% 798 17.8% 178,360,663 19.6%
110% - 120% 672 15.0% 158,910,331 17.5%
TOTAL 4488 100,0% 908,396,342 700.0%

* Current Loan to Original Market Value is defined as: (Current Gross Outstanding Loan Bafance - Total Savings Amount) /
Original Market Value

** The Onginal Market Value is defined as Original Foreclosure Value /0.9

Current Loan to Indexed Market Value (LT indexed MV)
The distribution of the Provisional Portfolio (both by net principal balance and by number of mortgage
loan contracts) by reference to the current loan to indexed market value is set out in Table 16.

Table 16 Current Loan to Indexed Market Value

o
g’ Rk e & SRR 2 R R L
Currart! Loan to Indexad Market Valua No. of loans % of 101l Current Nat Balance % of fotal
0% -30% 428 9.5% 45,373,303 5.0%
30% -40% 284 5.9% 38,212,823 4.0%
40% - 50% 321 7.2% 51,014,581 56%
50% - 60% 424 9.5% 77501477 85%
80% - 70% 572 12.6% 122,808,179 13.5%
70% - 80% 449 10.0% 89772211 11.0%
80% - 90% 514 11.5% 117,109,977 12.9%
90% - 100% 4586 10.2% 103,190,088 11.4%
100% - 110% 541 12.1% 126,088,079 13.9%
110% - 120% 512 11.4% 127,848,871 14.1%
120% - 125% 7 Q.2% 1,897,073 0.2%
TOTAL 4,488 100.0% 908,398,342 100.0%

* Current Loan to Indexed Market Value is defined as: (Current Gross Outstanding Loan Balancs - Total Savings Amount} /
Indexed Market Value

** Indexed Market Value is defined as: Original Market Value * Index

*** Index s based on NVM Data
*** The Original Market Value is defined as Origina| Foreclosure Value /0.9
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Current Loan to Income Ratio

The distribution of the Provisional Portfolio (both by net principal balance and by number of mortgage

loan contracts) by reference to the current loan to income ratio is set out in Table 17.

Table 17 Current Loan to Income Ratio

B e e

2 BT m‘,‘é}‘;_ggg_ St S

Onginal Loan 1o Incoms Ratlo % of lofal rreni Net Balance

0.0x - 0.5x 14 03% 252,780

0.5x -1,0x 33 07% 1,481,088

1.0x- 1.5x 64 1.4% 5,902,129

1.5x-2,0x 115 26% 12,206,064

2.0x - 2.5x 282 5,6% 37,315424

2.5x -3.0x 41 9.2% 85,849,546

3.0x -3.5x 606 13.5% 109,309,004

3.5x-4.0x 775 17.3% 154,084,538 17.0%
4.0x - 4.5x 898 20.0% 192,210,488 21.2%
4.5x - 5.0x 715 15.9% 171,411,805 18.9%
5.0x - 5.5x 382 a5% 99,769,108 11.0%
5.5x - 6.0x 166 3.7% 45,648,420 5.0%
8.0x - 7.0x 45 1.0% 12,977,942 1.4%
TOTAL 4488 100.0% 908,398,342 100.0%
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NHG GUARANTEE PROGRAMME

A small portion of the Portfolio Mortgage Loans consists of one or more loan parts (leningdelen) which
have the benefit of a guarantee under the 'Nationale Hypotheek Garantie'.

NHG Guarantee

In 1960, the Dutch government introduced the 'municipal government participation scheme’, an open
ended scheme in which both the Dutch State and the municipalities guaranteed, according to a set of
defined criteria, residential mortgage loans made by authorised lenders to eligible borrowers to
purchase a primary family residence. The municipalities and the Dutch State shared the risk on a
50/50 basis. If a municipality was unable to meet its obligations under the municipality guarantee, the
Dutch State would make an interest free loan to the municipality to cover its obligations. The aim was
to promote house ownership among the lower income groups.

Since 1 January 1985 'Stichting Waarborgfonds Eigen Woningen' (the "WEW"), a central privatised
entity, is responsible for the administration and granting of the NHG Guarantee, under a set of uniform
rules. The NHG Guarantee covers the outstanding principal, accrued unpaid interest and disposal
costs. Irrespective of scheduled repayments or prepayments made on the mortgage loans, the NHG
Guarantee reduces on a monthly basis by an amount which is equal to the monthly payments of
principal as if the mortgage loan were being repaid on a thirty year annuity basis. Information on the
WEW and the NHG Guarantee can be found on www.nhg.nl.

Financing of the WEW

The WEW finances itself, inter alia, by a one-off charge to the borrower of 0.55 per cent. (as of 1
January 2010) of the principal amount of the mortgage loan. Besides this, the NHG scheme provides
for liquidity support to the WEW from the Dutch State and the participating municipalities. Should the
WEW not be able to meet its obligations under guarantees issued, the Dutch State will provide
subordinated interest free loans to the WEW of up to 50 per cent. of the difference between the
WEW's own funds and a pre-determined average loss level. Municipalities participating in the NHG
scheme will provide subordinated interest free loans to the WEW of the other 50 per cent. of the
difference. Both the "keep well" agreement (achtervangovereenkomst) between the Dutch State and
the WEW and the "keep well" agreements between the municipalities and the WEW contain general
'keep well' undertakings of the Dutch State and the municipalities to enable the WEW at all times
(including in the event of bankruptcy (faillissement), suspension of payments (surseance van betaling)
or liquidation (ontbinding) of the WEW) to meet its obligations under guarantees issued.

The NHG Conditions

Under the NHG scheme, the lender is responsible for ensuring that the guarantee application meets
the NHG Conditions. If the application qualifies, various reports are produced that are used in the
processing of the application, including the form that will eventually be signed by the relevant lender
and forwarded to the WEW to register the mortgage and establish the guarantee. The WEW has,
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however, no obligation to pay any loss (in whole or in part) incurred by a lender after a private or a
forced sale of the mortgaged property if such lender has not complied with the NHG Conditions, which
were applicable at the date of origination of the mortgage loan, unless such non-payment is
unreasonable towards the lender.

The specific terms and conditions for the granting of the NHG Guarantees, such as eligible income,
purchasing or building costs etc., are set forth in published documents that will be subject to change
from time to time.

The NHG scheme has specific rules for the level of credit risk that will be accepted. The credit
worthiness of the applicant must be verified with the National Credit Register (Bureau Krediet
Registratie) ("BKR").

To qualify for an NHG Guarantee various conditions relating to valuation of the property must be met,
In addition, the mortgage loan must be secured by a first ranking mortgage right (or a second ranking
mortgage right in case of a further advance). Furthermore, the borrower is required to take out
insurance in respect of the mortgaged property against risk of fire, flood and other accidental damage
for the full restitution value thereof. The borrower is also required to create a right of pledge in favour
of the lender on the rights of the relevant borrower against the insurance company under the relevant
life insurance policy connected to the mortgage loan or to create a right of pledge in favour of the
lender on the proceeds of the investment funds. The terms and conditions also require a risk
insurance policy which pays out upon the death of the borrower/insured for the period that the amount
of the mortgage loan exceeds 80 per cent. of the value of the property.

The mortgage conditions applicable to each mortgage loan should include certain provisions, among
which the provision that any proceeds of foreclosure on the mortgage right and the right of pledge on
the life insurance policy or the investment funds shall be applied firstly towards repayment of the
mortgage loan guaranteed under the NHG scheme.

Furthermore, according to the NHG Conditions interest-only mortgage loans are allowed, provided that
the interest-only part does not exceed 50 per cent. of the value of the property.

An NHG Guarantee can be issued up to a maximum amount of euro 350,000 (as of 17 September
2009).

Claiming under the NHG Guarantees

When a borrower is in arrears with payments under the mortgage loan for a period of four (4) months,
the Seller within thirty (30) days informs the WEW in writing of the outstanding payments, including the
guarantee number, borrower's name and address, information about the underlying security, the date
of start of late payments and the total of outstanding payments. The WEW may approach the lender
and/or the borrower to attempt to solve the problem and make the borrower aware of the
consequences. If an agreement cannot be reached, the WEW reviews the situation with the lender to
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endeavour to generate the highest possible proceeds from the property. The situation is reviewed to
see whether a private sale of the property, rather than a public auction, would generate proceeds
sufficient to cover the outstanding mortgage loan. Permission of the WEW is required in case of a
private sale. A forced sale of the mortgaged property is only allowed in case the borrower is in arrears
with payments under the mortgage loan for a period of seven (7) or more monthly instalments, unless
the WEW has agreed that the forced sale may take place for other reasons or within a period of seven
(7) months.

Within three (3) months of the private or forced sale of the property, the lender must make a formal
request to the WEW for payment, using standard forms, which request must include all of the
necessary documents relating to the original loan and the NHG Guarantee. After receipt of the claim
and all the supporting details, WEW must make payment within two months. If the payment is late,
provided the request is valid, WEW must pay interest for the late payment period.

In the event that a borrower fails to meet its obligation to repay the mortgage loan and no payment or
no full payment is made to the lender under the NHG Guarantee by the WEW because of the lender's
culpable negligence, the lender must act vis-a-vis the borrower as if the WEW were still guaranteeing
the repayment of the mortgage loan during the remainder of the term of the mortgage loan. In addition,
the lender is not entitled to recover any amounts due under the mortgage loan from the borrower in
such case. This is only different if the borrower did not act in good faith with respect to his inability to
repay the mortgage loan and has failed to render his full cooperation in trying to have the mortgage
loan repaid to the lender to the extent possible.

Woonlastenfaciliteit

Furthermore, the NHG Conditions contain provisions pursuant to which a borrower who is in arrears
with payments under the existing mortgage loan may have the right to request the lender for a so-
called woonlastenfaciliteit as provided for in the NHG Conditions (as of 17 September 2009). The aim
of the woonlastenfaciliteit is to avoid a forced sale by means of a bridging facility
(overbruggingsfaciliteif) to be granted by the relevant lender. The bridging facility is guaranteed by the
WEW. The relevant borrower needs to meet certain conditions, including, inter alia, the fact that the
financial difficulties are caused by a divorce, unemployment, disability or death of the partner.
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MORTGAGE LOAN UNDERWRITING AND SERVICING

AEGON Levensverzekering N.V. (*AEGON Leven")

With respect to mortgage activities, AEGON Leven is engaged in mortgage distribution, origination,
servicing and funding. AEGON Leven focuses on streamlining the origination, servicing and funding
process of mortgage loans.

Underwriting is centralised in AEGON Leven, where a highly automated underwriting process and 44
experienced underwriters handle more than 30,000 application forms every year. Part of the
underwriting process is the special affairs department, where fraud protection procedures are
developed and implemented.

As a mortgage payment transaction provider, AEGON Leven services a total portfolio of more than
EUR 16 billion (of which EUR 1 billion by the third party servicer, Stater Nederdand B.V., which
mortgage loans are not included in the SAECURE 9 transaction) and approximately 105,000
mortgages loans (of which 6,400 by Stater Nederland B.V.). This portfolio is owned by several
AEGON units and seven external parties. AEGON Leven acts as a mortgage payment transaction
provider for al these parties. The collections and foreclosures processes are aligned with the servicing
process. The AEGON Leven computer systems are very important in these processes and are
regularly updated and modified. Through a conservative exhortation cycle and careful auction
procedures, losses on the mortgage portfolio are limited.

AEGON Leven has agreed to provide administration and management services to the Issuer in
relation to the Mortgage Loans and the Mortgage Receivables, including the collection of payments of
principal, interest and other amounts in respect of the Mortgage Receivables and the implementation
of arrears procedures including, ultimately, the enforcement of mortgage rights. AEGON Leven is
obliged to administer the Mortgage Loans and the Mortgage Receivables at the same level of skill,
care and diligence as mortgage loans in its own or the Originator's portfolio.

In the securitisation programme of AEGON (SAECURE), AEGON Leven is able to identify specific
loan pools based on underwriting criteria and provide rating agencies access to pool performance and
information. Finally, AEGON Leven provides detailed investor reports regarding pool status on a
consistent basis.

Approval, Underwriting, Collections and Foreclosures

The above mentioned activities are divided between two different departments: the approval and
underwriting department and the collection and foreclosure department.

Approval Process and Underwriting
The mortgage loan underwriting and approval department is separated into two divisions: underwriting
(10 people) and document management of approved loans (34 people). In 2010, the underwriting
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department received approximately 30,000 applications for mortgage loans, from which approximately
75% were checked by the automated Fast Mortgage System ("FMS”) and accepted by an underwriter,
5% were checked by the FHS and approved by a senior underwriter of the loan committee
(maatwerk), the remaining 20% being rejected.

In the underwriting process, three major aspects will be reviewed in aggregate: applicant (credit
history, employment, etc), income and property. The credit history of all applicants will be checked
with the BKR and the Fraud Register (fraude register) ("SFH"). Applicants will be required to provide
proof of employment and salary information. In addition, any self-employed applicants will be required
to provide three years of historic accounting statements and a copy of the certificate of the chamber of
commerce.

The ratio of the loan balance to the income of the applicant is an important measure to determine
affordability of the loan. Under NHG criteria, AEGON Leven will generally not provide a loan where the
ratio of the loan balance to the income exceeds the criteria of NHG (a ratio of approximately 4.5).
AEGON Leven will not generally grant a loan to an applicant with a loan to foreclosure value that
exceeds 125%. All property with a loan to foreclosure value exceeding 90% or having the status of an
NHG loan, must have a recent valuation report from an approved external valuation agent. All property
must be covered by insurance and proof of ownership is required. Properties constructed prior to 1940
will also require an architect’s certificate which confirms the structural integrity of the building.

Collection and Foreclosures

The Collections and Foreclosures Department (the "C&F") of AEGON Leven manages the payments
from both performing and non-performing loans. Due to regional differences, the C&F is organised into
different divisions for each of the geographic areas within the Netherlands. The employees at the C&F
have an average of approximately 10 years relevant work experience and utilise the C&F's standard
operating procedures for loan management. Resources available to the C&F include: HAS System
(Mortgage Administration System), Land Registry, Chamber of Commerce and an intermal legal
department.

Arrears Procedures

Payments are scheduled to be collected on the first day of each month, mostly by direct debit. If there
are amounts unpaid 15 days after the due date, the HAS System automatically generates a reminder
notice that is mailed to the borrower. After 45 days a formal warning is sent to the borrower. After 60
days the borrower is placed on the "telephone collections list". After 90 days the borrower is placed on
the "urgent arrears list". Once on this list the borrower will be regularly contacted through phone
and/or mail. After four missed payments (120 days), the entire loan (including accrued but unpaid
interest) will be declared immediately due and payable. The purpose of this declaration is the
following:

(i) Induce a final attempt for voluntary payment.
(i) Allow the necessary legal documents to be drafted.
(iii) Begin the foreclosure process through the notary.
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Foreclosure Procedures

The foreclosure procedure will differ depending on the likelihood of the Originator realising a loss on
the mortgage loan. If there is limited risk for loss, the debt collection department will manage the
enforcement. If there is a substantial risk of loss, the C&F will proceed with a private sale (in
approximately 50% of cases) or begin an auction process (in approximately 50% of cases). The C&F
has the right to select its preferred enforcement method. In the case of a private sale, a real estate
agent will be contacted by the C&F who will manage the sale on behalf of the C&F. In the case of an
auction the C&F will attend every auction and will bid for the property to the extent a minimum price is
not achieved at the auction.

To the extent there is a loss following foreclosure, a representative of C&F will discuss the various
payment options available with the borrower. This situation will be reviewed by the C&F every two
years, where the mortgage loan may be eventually written-off. All loan write-offs must be approved by
the senior management of C&F,
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MORTGAGE RECEIVABLES PURCHASE AGREEMENT

Under the Mortgage Receivables Purchase Agreement the Issuer will purchase and accept from the
Seller the assignment of the Mortgage Receivables and the Beneficiary Rights relating thereto by
means of a registered deed of assignment as a result of which legal title to the Mortgage Receivables
and the Beneficiary Rights relating thereto is transferred to the Issuer. The assignment of the
Mortgage Receivables and the Beneficiary Rights relating thereto from the Seller to the Issuer will not
be notified to the Borrowers, except in special events as further described hereunder ("Assignment
Notification Events”). Until such notification the Borrowers will only be entitled to validly pay
(bevriidend betalen) to the Seller. The Issuer will be entitled to all proceeds in respect of the Mortgage
Receivables following the Closing Date and to all amounts of principal in respect of the Portfolio
Mortgage Loans, which were received by the Seller between the Cut-Off Date and the Closing Date.

Purchase Price

The purchase price for the Mortgage Receivables will consist of an initial purchase price (the "Initial
Purchase Price”), which in respect of the Mortgage Receivables purchased on the Closing Date will
be equal to EUR 925,212,432.06, which shall be payable on the Closing Date or, in respect of the
Further Advance Receivables, on the relevant Quarterly Payment Date and a deferred purchase price
(the "Deferred Purchase Price”). The Initial Purchase Price for the Mortgage Receivables purchased
on the Closing Date will be paid by the Issuer by applying (i) the net proceeds received from the issue
of the Notes (other than the Subordinated Class F Notes) and (ii) the amount received by the Issuer as
consideration for the Initial Savings Participation granted by it to the Insurance Company in the
Savings Mortgage Receivables and Savings Investment Mortgage Receivables, provided that part of
the Initial Purchase Price equal to the aggregate Construction Deposits will be withheld by the Issuer
and will be deposited into the Construction Deposit Account.

The Deferred Purchase Price for the Mortgage Receivables purchased by the Issuer pursuant to the
Mortgage Receivables Purchase Agreement will be equal to the sum of all Deferred Purchase Price
Instalments and each such instalment (each a "Deferred Purchase Price Instalment®) on any
Quarterly Payment Date will be equal to (i) any amount remaining after all payments as set forth in the
Pre-Enforcement Revenue Priority of Payments under (a) up to and including (t) and (i), after an
Enforcement Notice, the amount remaining after payments as set forth in the Post-Enforcement
Priority of Payments under (a) up to and including (s) have been made on such date (see Credit
Structure above).

The proceeds of the Notes (other than the Subordinated Class F Notes) will be applied by the Issuer,
inter alja, to pay part of the Initial Purchase Price (see under Use of Proceeds below). The sale and
purchase of the Mortgage Receivables is conditional upon, inter alia, the issue of the Notes. Hence,
the Seller can be deemed to have an interest in the issue of the Notes.
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