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PROSPECTUSDATED 5 MARCH 2013

ORANGE LION 2013-9 RMBS B.V.
as Issuer
(incorporated with limited liabilityin The Netherlands

Class A Class B Class C
Principal Amount EUR1,365,000,000 EURG®64,970,000 EUR 42,900,000
Issue Price 100% 100% 100%
Interest rate until First Opti onal Threemonth Euribor 0% 0%
Redemption Date +0.83%
Interest rate after First Threemonth Euribor 0% 0%
Optional Redemption Date +1.70%
Expected ratings AAAsf/Aaa(sf) nonrated nonrated
(Fitch/Moody's)
First Optional Redemption Date 25 March 2019 25 March 2019 25 March 2019
Final Maturity Date 25 March2051 25 March2051 25 March2051

ING Bank N.V. as Seller

Unless otherwise indicated in this Prospectus or the context otherwise reqaip@slised terms used in this
Prospectus have the meaniragcribed thereto iparagraph 1 (Definitions) of Schedule Gl¢ssary of Defined
Termg and the principles of interpretation set aatparagraph 2 (Interpretation) of chedule 1 (Glossary of
Defined EBrms)shall apply to this Prospectus. Unless indicatederwise, the capitalised terms conform to the
RMBS Standard.

Closing Date | The Issuer will issue the Notes in the classes set out aboveMarch2013 (or such late
date as may be agreed between the Issuegethe; the Arrangersind the Lead Manags.

Underlying The Issuer will make payments on the Notes frampng othethings payments of principa
Assets and interest received from a portfolmlely comprisingmortgage loans originated by th
Seller and secured over residential propertiestéatca The Netherlanddegal titleto which

will be assigned to the Issuer on the Closing Date.sBetton6.2 (Description of Mortgage

Loang.
Security for The Noteholders will, together with the other Secured Creditors, benefit from security
the Notes created in favour of the Security Trustaeer,among othethings the Mortgage Receivable

Seesection4.7 (Security.

Denomination | The Notes willhavea minimumdenomination oEUR 100,000 eacland integral multiples o
EUR 1,000 thereafter

Form The Notes will be in bearer forrand incase ofDefinitive Notes serially numbered with
couponsand talonsattached.

Interest The Class A Notes will carrg floating rate of interest as set out above, payable quairte
arrearson each Notes Payment Date. The Clas¢oBesand the Class C Notes will not car|
any interest. See Conditiah(Interes).

Redemption Payments of principal on the Notes will be made quariarirrearson each Notes Payme
Provisions Date in the circumstances set out in, and subject to and in accordance with, the Cor
The Notes will mature on the NatePayment Date falling itMarch 2051 On the First
Optional Redemption Date and each succeeding Optional Redemption Date and in
other circumstances, the Issuer will have the option to redeem all of the Note
Condition 8 (Final Redemption, Mandatory Redemption in part, Optional Redem
Purchase and Cancellatidn

Subscription The Lead Managerhave agreed to subscribe or procure subscription on the Closing
and Sale subject to certain conditions precedentigesatisfied, for the Class A Notekhe Sellemwill,
subject to certain conditions precedent being satisfied, on the Closing Date purch




Retained\otes.

Credit Rating
Agencies

Each ofFitch andMoodys is established in the European Union asdegisteredunderthe
CRA Regulation.

Ratings

It is a condition precedent to issuance that, on issue, the Class A Notes be assigpdit]
rating of AAAsf by Fitch anda credit ratingof Aaa(sf) by Moodis. The ratings assigned b
Fitch and Moodis addresshe likelihood of (a) timely payment of interest due on the Clag
Notes on each Notes Payment Date and (b) full payment of principal by a date that is
than the Final Maturity Datd.he Class B Noteand the Class C Natevill not be rated.

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

Listing

Application has been made to list the Class A Notes on NYSE Euronext in Amst
(Euronext Amsterdan The other Classes of Notes will not be listed. This Prospectu
been approved byhe Netherland#\uthority for the Financial MarketsS{ichting Autoriteit
Financiéle Marktehand constitutes a prospectus for the purposti®edfrospectudirective.

Eurosystem
Eligibility

The Class A Notes are intended to be held in a manner which will allow Ewwos
eligibility. This means that the Class A Notes are intended upon issue to be deposit
Euroclear Netherlands as one of the Central Securities Depositorie C@h=") that fulfils
the minimum standard established by the European Central Barkpnason safekeepsand
does not necessarily mean that the Class A Notes will be recognised as eligible collat
Eurosystem monetary policy and intraday credit operations by the Eurosystem eithg
issue or at any or all times during their life. Buecognition will depend upoamong other
things, satisfaction of the Eurosystem eligibility criteria. The Class B Natesthe Class (
Notesare not intended to be recognised as eligible collateral for Eurosystem monetary
and intraday credit opations by the Eurosystem.

Limited
recourse
obligations

The Notes will bdimited recoursebligations of the Issuer only and will not be obligations
responsibilities of, or guaranteed by, any of the ofizetiesto the Transaction Document]
The Isser will have limited sources of funds available. Seetion2 (Risk Factor¥.

Subordination

The Class B Notes and the Class C Notes are subordinated to the Class A Not
sectiond.1(Terms and Conditionsf the Notesand sectiorb (Credit Structurg.

Retention and
Information
Undertaking

The Seller has undertaken to, during the life of the Notes and in compligthcarticle 122a
paragraph (1)(d) of the CRD, retain a material net economic interest in the Notes wh
any event, shall not be less than 5 per cent, comprised of an interest in the first loss
(held via the Class B Notes and the Class C §)ated, if necessary, other tranches hay
the same or more severe risk profile than those solddieholders Any change in thg
manner in which the interest is held will be notifiedttie NoteholdersThe Seller has als
undertaken to make available t@adally relevant data with a view to complying with Artig
122a paragraph (®f the CRD, which can be obtained from the Seller upon request.
prospective Noteholder should ensure that it complies with the implementing provisi
Article 122aof the CRD in its relevant jurisdiction. See sectiér (Regulatory & Industry
Compliancé.

Investing in the Notes involves certain risks. The principal risk factors that may affect the abilities of the
Issuer to fulfil its obligations under the Notes are discussed in secti@(Risk Factorg of this Prospectus.

The language of this prospectus is English. Certain legislative references and technical terms have been

cited in their original language in order that the correct technical meaning may be ascribed tinem under

applicable law.

Joint Arrangers and Joint Lead Managers
ING BANK N.V. J.P. MORGAN
Sole Bookrunner
J.P. MORGAN



RESPONSIBILITY STATEMENTS AND IMPORTANT INFORMATION
Responsibility statements

The Issuer is responsible fatl information contaied in this Prospectus. To the best of the Issuer
knowledge and belief (having taken all reasonable care to ensure that such is the case), the information
(except for the information for which the Seller is responsible as referred to in the followanyayr)
contained in this Prospectus is in accordance with the facts and does not omit anything likely to affect the
import of such information. The Issuer accepts responsibility accordingly.

In addition to the Issuer, the Seller is responsible for thwnmdtion referred to in the paragraph below.

The Seller is responsible solely for tinformation contained in the following sections of this Prospectus
Retention and disclosure requirements under the CRDBeuntion 1.4 (The Notey 1.6 (Portfolio
Informatior), 3.4 (Sellev¥Originator), 3.5 (Servicej, 4.4 (Regulatory and Industry Complianges.1
(Stratification Tabley 6.2 (Description of Mortgage Loaps 6.3 (Origination and Servicing by
Originator), 6.4 (Dutch Residential Mortgage Markeand 6.5 (NHG Guarantee Programmend any
otherdisclosure in this Prospectusrigspect of Article 122a of the CRD. To the best of its knowledge and
belief (having taken all reasonable care to ensure that such is the case) the information contained in such
sections is in accordance with the facts and does not omit anything liketfe¢t the import of such
information. The Seller accepts responsibility accordingly. The Seller is not responsible for information
contained in any sectiostherthan the sections mentioned above, and consequently does not assume any
liability with respecto the information contained in any other section. Any information from grartles
contained and specified as sucltthie aforementioned sections has been accurately reproduced and as far
as the Seller is aware and is able to ascertain from informatiblished by such third parties, does not
omit anything likely to render the remhoced information inaccurate onisleading (having taken all
reasonable care to ensure that such is the case). The Seller accepts responsibility accordingly.

Market and industry data

Market data and other statistical information used in this Prospectus is based on a number of sources,
including independent industry publications, government publications, reports by market research firms
or other independent publications (each Independent Sourcé).

The most recent available information from Independent Sources has been included in this Prospectus.
Some data are based on good faith estimates, which are derived in part from a review of internal surveys
of ING, as well as thendependent Sources. Although these Independent Sources are believed to be
reliable, the information has not independently been verified and its accuracy and completeness cannot be
guaranteed.

The information in this Prospectus that has been sourced frdepéndent Sources has been accurately
reproduced and, as far as this could be ascertained from the information published by the relevant
Independent Source, no facts have been omitted which would render the reproduced information
inaccurate or misleadingpaving taken all reasonable care to ensure such is the case)

Incorporation by reference

This Prospectus is to be read in conjunction with the articles of association of the Issuer which are
deemed to be incorporated by reference herein (see s&dii@enera) below). This Prospectus shall be
read and construed on the basis that such document is incorporated in and forms part of this Prospectus.

Important information

THE NOTES WILL BE OBLIGATIONS OF THE ISSUER ONLY. THE NOTES WILL NOT BE
OBLIGATION S OF, OR THE RESPONSIBILITY OF, OR GUARANTEED BY, ANY PERSON
OTHER THAN THE ISSUER. IN PARTICULAR, THE NOTES WILL NOT BE OBLIGATIONS
OF, OR THE RESPONSIBILITY OF, OR GUARANTEED BY, ANY OF THE TRANSACTION
PARTIES (OTHER THAN THE ISSUER) OR ANY COMPANY IN TH E SAME GROUP OF
COMPANIES AS ANY OF THE TRANSACTION PARTIES (OTHER THAN THE ISSUER). NO
LIABILITY WHATSOEVER IN RESPECT OF ANY FAILURE BY THE ISSUER TO PAY ANY
AMOUNT DUE UNDER THE NOTES SHALL BE ACCEPTED BY ANY OF THE
TRANSACTION PARTIES (OTHER THAN THE | SSUER), OR ANY COMPANY IN THE



SAME GROUP OF COMPANIES AS THE TRANSACTION PARTIES (OTHER THAN THE
ISSUER).

THE DISTRIBUTION OF THIS PROSPECTUS AND THE OFFERING OF THE NOTES IN CERTAIN
JURISDICTIONS MAY BE RESTRICTED BY LAWNO REPRESENTATION IS MADE BY ANY
OF THE TRANSACTION PARTIES THAT THIS PROSPECTUS MAY BE LAWFULLY
DISTRIBUTED, OR THAT THE NOTES MAY BE LAWFULLY OFFERED, IN COMPLIANCE
WITH ANY APPLICABLE REGISTRATION OR OTHER REQUIREMENTS IN ANY SUCH
JURISDICTION, OR PURSUANT TO AN EXEMPTION AVAILABLE THREUNDER, AND NONE
OF THEM ASSUMES ANY RESPONSIBILITY FOR FACILITATING ANY SUCH DISTRIBUTION
OR OFFERING. IN PARTICULAR, SAVE FOR OBTAINING THE APPROVAL OF THIS
PROSPECTUS AS A PROSPECTUS FOR THE PURPOSESIE PROSPECTUDIRECTIVE BY
THE AFM, NO ACTION HAS BEEN OR WILL BE TAKEN BY ANY OF THE TRANSACTION
PARTIES WHICH WOULD PERMIT A PUBLIC OFFERING OF THE NOTES OR DISTRIBUTION
OF THIS PROSPECTUS IN ANY JURISDICTION WHERE ACTION FOR THAT PURPOSE IS
REQUIRED.ACCORDINGLY, THE NOTES MAY NOT BE OFFERED OR SOLMIRECTLY OR
INDIRECTLY, AND NEITHER THIS PROSPECTUS NOR ANY ADVERTISEMENT OR OTHER
OFFERING MATERIAL MAY BE DISTRIBUTED OR PUBLISHED, IN ANY JURISDICTION,
EXCEPT UNDER CIRCUMSTANCES THAT WILL RESULT IN COMPLIANCE WITH ANY
APPLICABLE LAWS AND REGULATIONS. PERSONS INTO WHOSE POSSESSION THIS
PROSPECTUS COMES ARE REQUIRED BY THE ISSUER, THE ARRANGERS AND THE LEAD
MANAGERS TO INFORM THEMSELVES ABOUT AND TO OBSERVE ANY SUCH
RESTRICTIONS.

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES
ACT, THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR ANY OTHER
RELEVANT JURISDICTION AND INCLUDE NOTES IN BEARER FORM THAT ARE SUBJECT
TO U.S. TAX LAW REQUIREMENTS. SUBJECT TO CERTAIN EXCEPTIONSTHE NOTES MAY
NOT BE OFFEREDSOLD OR DELIVEREDWITHIN THE UNITED STATES OR TO, OR FOR THE
ACCOUNT OR BENEFIT OF, U.S. PERSONSEE SECTIOM.3(SUBSCRIPTION AND SALETHE
NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES AND
EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION OR ANY OTHER
REGULATORY AUTHORITY, NOR HAVE ANY OF THE FOREGOING AUTHORITIES PASSED
UPON OR ENDORSED THE MERITS OF THIS OFFERING ON ACCURACY OR ADEQUACY OF
THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS UNLAWFUL.

NONE OF THE ISSUERANY OF THE LEAD MANAGERS OR ARRANGERS MAKES ANY
REPRESENTATION TO ANY PROSPECTIVE INVESTOR OR PURCHASER OF THDPTES
REGARDING THE LEGALITY OF INVESTMENT THEREIN BY SUCH PROSPECTIVE
INVESTOR OR PURCHASER UNDER APPLICABLE LEGAL INVESTMENT OR SIMILAR LAWS
OR REGULATIONS.

THE INFORMATION CONTAINED IN THIS PROSPECTUS WAS OBTAINED FROM THE
ISSUER, THE SELLER AND THE OTHE SOURCES IDENTIFIED HEREIN. NO ASSURANCE
CAN BE GIVEN BY THE ARRANGERS OR THE LEAD MANAGERAS TO THE ACCURACY OR
COMPLETENESS OF SUCH INFORMATION AND THE ARRANGERS AND THE LEAD
MANAGERS HAVE NOT SEPARATELY VERIFIED SUCH INFORMATION. NONE OF THE
ARRANGERS OR THE LEAD MANAGERS MAKES ANY REPRESENTATION, EXPRESS OR
IMPLIED, OR ACCEPTS ANY RESPONSIBILITY, WITH RESPECT TO THE ACCURACY OR
COMPLETENESS OF ANY OF THE INFORMATION IN THIS PROSPECTUS OR FOR ANY
OTHER STATEMENT, MADE OR PURPORTED TO BE MADE BY THE ARRIGERS OR LEAD
MANAGERS OR ON THEIR BEHALF IN CONNECTION WITH THE ISSUER, THE SELLER, OR
THE ISSUE AND OFFERING OF THE NOTES. EACBF THE ARRANGERS AND THE LEAD
MANAGERS ACCORDINGLY DISCLAIMS ALL AND ANY LIABILITY WHETHER ARISING IN
TORT OR CONTRACT OR OTHRWISE WHICH IT MIGHT HAVE IN RESPECT OF THIS
PROSPECTUS OR ANY SUCH STATEMENT.

NEITHER THE DELIVERY OF THIS PROSPECTUS NOR ANY SALE OR ALLOTMENT MADE IN
CONNECTION WITH THE OFFERING OF THE NOTES SHALL, UNDER ANY
CIRCUMSTANCES, CREATE ANY IMPLICATION OR COSTITUTE A REPRESENTATION

THAT THE INFORMATION CONTAINED HEREIN IS CORRECT AT ANY TIME SUBSEQUENT



TO THE DATE OF THIS PROSPECTUS. NEITHER THE ISSUER NOR ANY OTHER PARTY HAS
ANY OBLIGATION TO UPDATE THIS PROSPECTUS, AFTER COMPLETION OF THE OFFER OF
THE NOTES.

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE TERMS OF THIS OFFERING, INCLUDING THE MERITS AND RISKS
INVOLVED. THE CONTENTS OF THIS PROSPECTUS SHOULD NOT BE CONSTRUED AS
PROVIDING LEGAL, BUSINESS, ACCOUNTING OR TA ADVICE. EACH PROSPECTIVE
INVESTOR SHOULD CONSULT ITS OWN LEGAL, BUSINESS, ACCOUNTING AND TAX
ADVISERS PRIOR TO MAKING A DECISION TO INVEST IN THE NOTESHIS PROSPECTUS
SHOULD BE REVIEWED BY EACH PROSPECTIVE PURCHASER AND ITS LEGAL,
REGULATORY, TAX, ACCQUNTING, INVESTMENT AND OTHER ADVISORS. PROSPECTIVE
PURCHASERS WHOSE INVESTMENT AUTHORITY IS SUBJECT TO LEGAL RESTRICTIONS
SHOULD CONSULT THEIR LEGAL ADVISORS TO DETERMINE WHETHER AND TO WHAT
EXTENT THE NOTES CONSTITUTE LEGAL INVESTMENTS FOR THEM.

THIS PROSECTUS DOES NOT CONSTITUTE AN OFFER OF, OR AN INVITATION BY OR ON
BEHALF OF, THE ISSUER, THE LEAD MANAGER, THE SELLER OR THE ARRANGERS OR
ANY OF THEM TO SUBSCRIBE FOR OR PURCHASE ANY OF THE NOTES IN ANY
JURISDICTION WHERE SUCH ACTION WOULD BE UNLAWFUL ANDNEITHER THIS
PROSPECTUS, NOR ANY PART THEREOF, MAY BE USED FOR OR IN CONNECTION WITH
ANY OFFER TO, OR SOLICITATION BY, ANY PERSON IN ANY JURISDICTION OR IN ANY
CIRCUMSTANCES IN WHICH SUCH OFFER OR SOLICITATION IS NOT AUTHORISED OR TO
ANY PERSON TO WHOM ITIS UNLAWFUL TO MAKE SUCH OFFER OR SOLICITATION.

THE DISTRIBUTION OF THIS PROSPECTUS AND THE OFFERING, SALE AND DELIVERY OF
THE NOTES MAY BE RESTRICTED BY LAW IN CERTAIN JURISDICTIONS. PERSONS INTO
WHOSE POSSESSION THIS PROSPECTUS OR ANY NOTES COMES MUSIFORM
THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTIONS. FOR A DESCRIPTION OF
CERTAIN RESTRICTIONS ON OFFERS, SALES AND DELIVERIES OF NOTES AND ON
DISTRIBUTION OF THIS PROSPECTUS AND OTHER OFFERING MATERIAL RELATING TO
THE NOTES SEE SECTIOMN.3(SUBSCRIPTION AND SANE

THE LEAD MANAGERS, THE ARRANGERS AND THE SELLER EXPRESSLY DO NOT
UNDERTAKE TO REVIEW THE FINANCIAL CONDITION OR AFFAIRS OF THE ISSUER
DURING THE LIFE OF THE NOTES. INVESTORS SHOULD REVIEW THHIOST RECENT
FINANCIAL STATEMENTS FOR THE ISSUER WHEN DECIDING WHETHER OR NOT TO
PURCHASE ANY NOTES.

FORECASTS AND ESTIMATES IN THIS PROSPECTUS ARE FORWARD LOOKING
STATEMENTS. SUCH PROJECTIONS ARE SPECULATIVE IN NATURE AND IT CAN BE
EXPECTED THAT SOME OR AL OF THE ASSUMPTIONS UNDERLYING THE PROJECTIONS
WILL NOT PROVE TO BE CORRECT OR WILL VARY FROM ACTUAL RESULTS.
CONSEQUENTLY, THE ACTUAL RESULT MIGHT DIFFER FROM THE PROJECTIONS AND
SUCH DIFFERENCES MIGHT BE SIGNIFICANT.
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1. TRANSACTION OVERVIEW

The following is a summary of the principal features of the transaction described in this Pros)
including the issue of the Notes. The information in this aectbes not purport to be complete. Tl
summary should be read as an introduction to, and in conjunction with, the detailed inforr
appearing elsewhere in this Prospectus. Prospective Noteholders are advised to read carefully
rely solely on, e detailed information appearing elsewhere in this Prospectus and the Conditior
Transaction Documents referred to therein in making any decision whether or not to invest in any
If a claim relating to the information contained in this Prospedgibrought before a competent col
the plaintiff investor will, subject to the legal requirement of the relevant member state of the Eu
Economic Area, have to bear the costs of translating this Prospectus before the legal proceed
initiated. Civil liability with respect to this summary will only attach to the Issuer if this summe
misleading, incorrect or inconsistent when read in such manner as indicated above.

Unless otherwise indicated in this Prospectus or the context otherwiseesqapitalised terms use
in this Prospectus have the meaning ascribed thereto in paragraph 1 (Definitior&}heflule 1
(Glossary of Defined Terms) set out in this Prospectus.

The principles of interpretation set out in paragraph 2 (InterpretationSofiedule 1(Glossary of
Defined Terms) in this Prospectus shall apply to this Prospectus.



1.1 STRUCTURE DIAGRAM
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1.2 RISK FACTORS

There are certain risk factors which prospective noteholders should takecauont and which couli
affect the ability of the Issuer to fulfil its obligations under the Notes. These risk factors retateotm
otherthings the Notes. One of these risk factors relates to the fact that the obligations of the
under the Note are limited recourse obligations, whereby the Issuer has limited resources to me
obligations (in particular receipt by it of funds under the Mortgage Receivables). Despite
structural mitigants in respect of these risks, there remainsry otherthings credit risk, liquidity risk,
prepayment risk, maturity risk and intereate risk relating to the Notes. Moreover, there are struc
and legal risks relating to the Mortgage Receivalded Mortgaged Assetésee sectiom?2 (Risk
Factory).
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1.3 PRINCIPAL PARTIES

The parties set out below may be replaced from time to time.

Issuer

Seller

Issuer Administrator
Servicer

Security Trustee

Shareholder

Participants

Directors

Swap Counterparty
Issuer Account Bank
Paying Agent
Arrangers

Lead Managers

Orange Lion 2013 RMBS, incorporated und®utch lawas a private
company with limited liability lpesloten vennootschap met beper
aanspakelijkheid, and registered with the Chamber of Commerce
Amsterdam, The Netherlandsunder number57194769 The entire
issued shareapital of the Issuer is owned by the Shareholder.

ING Bank N.V.("ING"), incorporated undebutch lawas a pubt
company faamloze vennootschpand registered with the Chamber
Commerce in Amsterdam, The Netherlands under number 330314

ING.
ING.

Stichting Trustee Orange Lion 289 RMBS, established undddutch
law asa foundation gtichting, and registered with the Chamber
Commerce in Amsterdarithe Netherlandsnder numbeb7187274

Stichting Holding Orange Lion 2319 RMBS, established under Dutc
law as a foundation gtichting, and reistered with the Chamber ¢
Commerce in Amsterdarithe Netherlandender numbeb7186375

ING in relation to Bank Savings Mortgage Receivaples

Algemene Levensherverzekering Maatschappij N.V., incorpor
under Dutch law as a public comgafmaamloze vennootschgpand
registered with the Chamber of Commerce in Amsterdam,

Netherlands under numb&3075446 in relation to certain Saving
Mortgage Receivablesnd

NationaleNederlanden  Levensverzekering Maatschappij N
incorporated ungk Dutch law as a public companyndamloze
vennootschap and registered with the Chamber of Commerce
Rotterdam The Netherlands under numb2404221 in relation to
Savings Mortgage Receivables dtigbrid Mortgage Receivabde

ATC Managemen B.V., the sole director of the Issuer and 1
Shareholder and Amsterdamsch TrusteKantoor B.V., the sol¢
director of the Security Trustee. Each of the Directors is incorpot
underDutch lawas a private company with limited liabilitpésloten
venrootschap met beperkte aansprakelijkhe®lT C Management B.V
is registered with the Chamber of Commerce of Amsterdam u
number 33226415. Amsterdamsch Trusté&antoor B.V. is registerei
with the Chamber of Commerce of Amsterdam under nun
33001955.

ING.
ING.
ING.
ING andJ.P. Morgan Securities pltJP. Morgan").

ING andJ.P. Morgan
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Listing Agent

Credit Rating Agencies

ING.

Fitch Ratings LimitecandMoody's Investors Service Limited.

Each Credit Rating Agency is established in the European Unior
registered under the CRA Regulation. As such each of the C
Rating Agencies is included in the list of credit rating agen
published by ESMA on its website iaccordance with the CR/
Regulation.
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1.4NOTES

Principal Amount
Outstanding at Closing
Date

Issue Price

ExpectedRating
(Fitch/Moody's)

Issue Date
Listing
Clearing

Denomination

Form

Status and ranking

Floating rate of interest

RelevantMargin up to
but excluding First
Optional Redemption
Date

RelevantMargin on the
Notes afterFirst
Optional Redemption
Date if the Notes of any
Class have not been
redeemed in full
Interest Periods and
accrual

Class A Notes Class B Notes Class C Notes
EUR 1,365,000,000 EUR 64,970,000 EURA42,900,000
100% 100% 100%

AAA sf/Aaa(sf) Not rated Not rated

7 March2013
Euronext Amsterdam Not listed Not listed
Euroclear Netherlands.

EUR 100,000and integral multiples of EUR 1,000 thereafter

Bearer form and in case of Definitive Notssrially numbered with coupon
and talonsattached.

Pari passuand pro rata without any preference or priority among Notes
the same Class in respect of the Security proceeds and payments of pi
and if applicable, interest

All payments of principal on the Class A Notes will rank in priority
payments of principal on the Class B Notes and the Class C Nrirsipal
amounts due under the Class C Notes shall be made from the Ave
Revenue Funds only in accordance with Bevenue Priority of Payment:
See sectiod.1(Terms and Conditions of the Notes

The Class A Notes will accru

interest at an annual rate « N/A N/A
Euribor for three months

deposits in ews (determinec

in accordance witk

Condition 7 (Interes) plus the

Relevant Margin), or in

respect of the first Interes

Period 1.074 per cent. per

annum.

0.85per cent. per annum
N/A N/A

1.70per cent. per annum
N/A N/A

Each InteresPeriod will commence on (and include) a Notes Payment |
and end on (but exclude) the next succeeding Notes Payment Date, exc
the first Interest Period which will commence on (and include) the Clo
Date and end on (but exclude) the Notes Payriate falling inJune2013.
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Notes Payment Dates

Final Maturity Date

First Optional
Redemption Date

Optional redemption

Mandatory redemption

Other redemption infull
events

Observations regarding
Class A Notes

Events of Default

The interest will be calculated on the basis of the actual days elapsed
Interest Period divided by a year of 360 days.

Quarterlyin arrearson the25" day ofMarch June SeptembeandDecember
sulject to adjustment for nehusiness days. See Conditib(interes).

The Notes Payment Date falling March 2051, unless previously purchase
and cancelled or redeemed in fiRledemption of the Notds to take place a
their respective Notional Principal Amount Outstanding subjecartd in
accordance with the Conditions, in particular Conditi&l (Final
Redemption Any difference at such time between the Notional Princ
Amount Outstanding and the Principal Amount Outstanding of Slata will
not be due or payable and will be fully and finally writiff

The Notes Payment Date falling liarch2019

On each Optional Redemption Datee Issuer has the option, in accordai
with Cordition 8.7 (Optional Redemptioin Prepayment Ca)| to redeem all
(not some only) of the Notgsther than the Class C Notes)their respective
Notional Principal Amount Outstanding on such date, subject to an
accordance with the Conditions.

The Issuer will apply the Available Principal Fundssubject to possible
application thereof towards payment of the Initial Purchase Price for FuL
Advance Receivable$p redeenteither in whole or in part)he Notegother
than the Class C &es)provided that no Enforcement Notice has been gi\
in an amount equal to the respective Note Principal Payssntentially in
the following order:

first, the Class A Noteither in whole or in partuntil fully redeemed, and
secondthe Class BNotes(either in whole or in partuntil fully redeemed

Principal amounts due under the Class C Notes shall be made fro
Available RevenueFunds only in accordance with the Revenue Priority
Payments.

Redemption fdbwing exercise by the Seller of the Cleap CallOption See
Condition8.6 (Redemptiofi CleanUp Call Option).

Redemption for tax reasons. See Condi®o® (Optional Redemptiori Tax
Call).

To the extent that the Available Principal Furatsthe Available Revenus
Funds are insufficient to redeem the Class A Notes inofupay interest
when due in accordance with the Conditions for a period (@f the case ol
principal) or 14 (in the case of interespalendar day or more, this will
corstitute an Event of Default in accordance with Condifi@rl (Event of
Defaulf. If, on any date, the Security is to be enforced and the proceeds
enforcement would be insufficient to redeem the Class A Notes in full,
loss will be bornepro rata and pari passuy by the holders of the Class
Notes.

As fully set out in Conditiod 2 (Events of Defaujt which broadlyinclude:

1 default by the Issuer in the payment of any amount due and pa
in respect of the Notes of the relevant Class;

91 breach of contractual obligations by the Issuer under the Transe
Documents if applicable, subject to a grace period3f calendar
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Security for the Notes,
limited recourse and
non-petition

Method of payment

Taxation

Selling restrictions

Use of proceeds of the
Notes

days;
1 insolvency of the Issugand

1 unlawfulness for the Issuer to perform its obligatiamsler or in
respect of a levant Transaction Document

The Notes are limited recourse obligations of the Issuer. See Confit
(Limited Recourge

The Notes will be (indirectly) secured, through the Security Trustee, by ¢
ranking right of pledge granted by the Issuer to the Security Trustedip\
the Mortgage Receivabldicluding any Related Securityfii) the Issers
rights under or in connection witthe Transaction Documengnd (iii) the
Issuels rights in respect of the IssuBransactiorAccounts.

The Noteholders and the other Secured Creditors may, in principle
institute, among otherthings any proceeimhg or action orinsolvency
proceedings against the Issuer. See Conditib(No action by Noteholders
Couponholders or any other Secured Creditor)

In the Trust Deedhe Issuewill, by way of parallel debt, undertake to pay
the Security Trustee an amount equal to the aggregate amount, from t
time due by it toNoteholders and the otheBecured Creditors, in order 1
create a claim of the Security Trustee thereunder which can be validly se
by the rights of pledge created by the Pledge Agreements

For solong as the Notes are represented by lab@ Note, payments o
principal and interest will be made in euro through Euroclear Netherland
the credit of the respective accounts of the Notehaldgézs section4.2
(Form).

If any deduction pwithholding on account of Tax is required to be made
the Issuer in respect of any payment in respect of the Notes, Coupc
Talons, neither the Issuer, the Security Trustee nor the Paying Agent v
requred to make any additional payments to the holders of such N
Coupons or Talons in respect of such deductiowithholding on account o
Tax.

Notwithstanding any other provision in the Conditions, all payment:
respect of the Notes by or on behdlftioe Issuer shall be subject in all cas
to any withholding or deduction required pursuant to an agreement des
in Section 1471(b) of the Code or otherwise imposed pursuant to Se
1471 through 1474 of the Code (or any regulations thereundeffioial
interpretations thereof) or an intergovernmental agreement betwee
United States and another jurisdiction facilitating the implementation the
(or any law implementing such an intergovernmental agregmény such
amounts withheld or dedted will be treated as paid for all purposes un
the Notes, and no additional amounts will be paid on the Notes with resp
any such withholding or deduction.

There are selling restrictions in relation to the United States,Uthited
Kingdom, theEuropean Economic Aredaparand such other restrictions
may apply in connection with the offering and sale of the Notes.
section4.3 (Subscription and Sa)e

The Issuer will use part of the net proceeds from the issue of the Nqtag
to the Seller (part of) the Initial Purchase Price for the Mortgage Receiv
to be purchased on the Closing Date, pursuant to the Mortgage Recei
Purchase Agreeemt.

Part of the net proceeds from the issue of the Notes will be credited 1
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Retention and disclosure
requirements under the
CRD

Governing law

Reserve Account, while an amount of EBR255,577.56vill be received by
the Issuer as consideration for the Initial Insurance Savings Particgpatidr
Initial Bank Saving Participation

In addition, an amount dEUR 23,915,804.81of the Initial Purchase Pric
will be withheld by the Issuer and deposited in the Construction De
Account in order to reflect those parts of the Mortgage Loans compr
Construction Depots.

The Seller shall at all times comply with Article 122a of the CRD.
sectiond.4 (Regulatory and Industry Compliarjce

The Notesand any noftontractual obligations arising out of, or in connect
with the Noteswill be governed by and construed in accordance Witkch
law.
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1.5 CREDIT STRUCTURE

Available Funds

Priorities of Payments

Loss Allocation

Administration Agreement

Hedging

The Issuer will use receipts of principal and interest in respect o
Mortgage Receivables together with amounts it receives under the
Agreement andn respect ofthe IssuerTransactionAccouns, to make
payments ofamong othetthings, principal ad interest due in respect i
the Notes.

The obligations of the Issuer in respect of the Notes will rank subordit
to the obligations of the Issuer in respect of certain items set forth i
applicablePriority of Payments (sesection5 (Credit Structurg) and the
right to payment of principal on the Class B Notes and the Class C |
will be subordinated to the Class A Notes and limited as more

described herein under sectidrl (Terms and Conditions of the Notesd
section5 (Credit Structurg.

To mitigate the risk that funds might otherwise be applied, the Iseue
Issuer Administrator on its behalf) is required to maintain a Princ
Deficiency Ledger in which Realised Losses are administered. Tc
extent any amount is debited to the Principal Deficiency Ledger, (i)
debit entries in the Principal Deficieyn Ledger are required to be made
before lower ranking items in the Revenue Priority of Payments are
and (i) this will give rise to a Notional Principal Amount Outstanding
the Notes (as opposed to a Principal Amount Outstanding), which
resut in a reduced payment by the Issuer on redemption of a class of I

The Issuer will record as a debit entrythe Principal Deficiency Ledge
on any Notes Payment Date an amount equal to any Realised Loss ug
Principal Amount Outstanding of thidotes (so as to give rise to a negat
amount in the relevant suedger). The Issuer will record as a credit er
in the Principal Deficiency Ledger on any Notes Payment Date:

0] (a) any amount equal to the lesser of (A) the Available Rewve
Funds mnus payments made in respect of-palbagraphs (a) uj
to and including (d) in the Revenue Priority of Payments and
the Class A Principal Deficiency and (b) any amount equal tc
lesser of (A) the Available Revenue Funds minus payments r
in respectof subparagraphs (a) up to and including (f) in t
Revenue Priority of Payments and (B) the Class B Princ
Deficiency, which amounts are added to the Available Princ
Funds on such Notes Payment Date; and

(ii) where the balance of the relevant $etiger exceeds the Princip
Amount Outstanding (including when zero after full redempti
of the relevant class of Notes, an amount equal to the rel
eXCess.

Under the Administration Agreement the Issuer Administratoragitkee to
provide certain administration, calculation and cash management se
for the Issuer to arrange for payments due to be made by the Issuer
any of the Transaction Documents.

See sectio®.7 (Administration Agreement

Interest on the Mortgage Loans is calculated on the basis of a varit
different rates and is set on a number of different interest fixing d
whilst interest on theClass A Notes is calculated on the ba%i$ the
Reference Rate set on the relevanttds Calculation Date plus tr
Relevant Margin. Therefore the Issuer is exposed to a potential misr
between the interest received on the Mortgage Loans and the intere
on theClass ANotes. In order to duce the risk of such mismatch, tl
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Issuer Collection Account

Ledgers

Reserve Account

Other Issuer Accouns

Issuer will enter into the Swap Transaction on or about the Closing
with the Swap Counterparty. The Swap Transaction will be docume
under a confirmation which is subject to the Swap Agreement. The !
Agreementis governed by English law.

The Issuer shall maintain with the Issuer Account Bank Issuer
Collection Accountinto which are paidamong othethings, all amounts
received by the Issuer in respect of the Mortgage Receivahibshe
relevantTransaction Documents

The Issuer (or the Issuer Administrator on its behalf) will maintain
administer the Issuer Collection Account with the following Ledgers:
Income Ledger, the Redemption Ledger, the Swap Replacemegen, ¢
the Participation Ledger and the Deposit Ledger. The Issuer (or the
Administrator on its behalf) will maintain and administer the Princi
Deficiency Ledger.

The lIssuer will maintain with the Issuer Account Bank the Res
Account, to which the net proceeds of the Class C Notes will be credit
the Closing DateThe purpose of the Reserve Account will be to enable
Issuer to meet the Issterpayment obligations under items (a) ®

(inclusive) in the Revenue Prioritgf Payments in the event that tl
Available Revenue Funds are not sufficient to meet such pay
obligations on a Notes Payment Date. If and to the extent that the Ava
Revenue Funds on any Notes Payment Date exceed the aggregatése
payable undeitems (a) to (k (inclusive) in the Revenue Priority ¢
Payments, the (relevant part of the) remaining Available Revenue F
will be used to deposit in or, as the case may be, to replenish the R
Account by debiing the Issuer Collection Accountnd crediting such
amount to the Reserve Account up to the Reserve Account Target Ley

To the extent that the balance standing to the credit of the Reserve Ac
on any Notes Payment Date exceeds the Reserve Account Target
such excess shall beadvn from the Reserve Account on such Nao
Payment Date and shall form part of the Available Revenue Funds o
Notes Payment Date.

On the Notes Payment Date on which all amounts of principal dt
respect of the Notes, other than the Class C Note® baen or will be
paid, any amount remaining to be standing to the credit of the Re
Account will on such date form part of the Available Revenue Funds
will be applied by the Issuer in or towards satisfaction of all items in
RevenuePriority of Payments in accordance with the priority set .
therein.

In addition to the Issuer Collection Accouantd the Reserve Accoutiie
Issuer shall also maintain with the Issuer Account Bank a Swap Coll:
Account and a Constructiddeposit Account.

Under the Issuer Account Agreement, the Issuer Account Bank will |
and maintain the Issuer Accounts in the name of the IsJuner Issuer
Account Bank will alsgrovideto the Issuer certain account managem
and cash handling secés in respect of the Issuer Accouriie Issuer
Account Bank shall pay a certain guaranteed rate of interest on all
standing to the credit of the IssugansactionrAccounts

1.6 PORTFOLIO INFORMATIO N

Mortgage Receivables

The Mortgage Receivables lwresult from Mortgage Loans secured by
first-ranking mortgage right or first and sequentially lower rank
mortgage rights, over the Mortgaged Assets and entered into by the
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NHG Guarantee and
Municipality Guarantee

Beneficiary Rights

with the relevant Borrowers which meet the criteria set forth in
Mortgage Receivables Purchase Agreement and which will be selecte(
to or on the Closing Date.

The Mortgage Loario which a Mortgage Receivable relates is either
Interestonly Mortgage Loan an Annuity Mortgage Loan a Linear
Mortgage Loanan Invetment Mortgage Loana Life Mortgage Loana
Savings Mortgage Loan a Hybrid Mortgage Loan a Bank Savings
Mortgage Loaror a Revolving CrediMortgage Loanor any combinatior
of the foregoing.

Some Mortgage Loangre NHG Mortgage Loansr have the benefit of
Municipality GuaranteeAs a result of the assignment and pledge of
relevant Mortgage Receivables, the lIssuer and the Security Tn
respectively, will have the benefit of the rights of the Sellereurehch
NHG Guaranteeor Municipality Guaranteen relation to the relevan
Mortgage Receivable.

Seesection6.2 (Description of Mortgage Loahsand6.5 (NHG Guarantee
Programmg.

The Seller has the benefit of the Beneficiary Rights, which entitle the ¢
to receive the final payouteinduitkering under the relevant Insuranc
Policies, which payment is to be applied towards redemption of the rel
Mortgage ReceivablesPusuant tothe Mortgage Receivables Purche
Agreement, the Seller will assign, to the extent legally possible
required, such Beneficiary Rights to the Issuer and the Issuer will a
such assignment
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1.7 PORTFOLIO DOCUMENTATION

Purchase by Issuer

Repurchase of Mortgage
Receivables

Pusuant to the Mortgage Receivables Purchase Agreement, the Issu
purchase the Initial Portfolio on the Closing Date and may from time to
purchase Further Advance Receivalfiesluding any Related Securityf)
offered to it by the Selleand onthe condition that such purchase does
result in a breach of the Additional Purchase Conditions.

The Purchase Price for each Mortgage Receivéibtduding any Relatec
Security) consists of an Initial Purchase Price and a Deferred Purc
Price. The Isuer will fund thelnitial Purchase Priceelating to the Initial
Portfolio from (a) the Notes proceedsther than the Class C Notem)d/or
(b) Initial Settlement Amounts to be received from the Participarits.
Initial Purchase Price for any Further vithce Receivable will be funde
from the Available Principal Funds.

If (a) following the grant of a Further Advance on or prior to the N
Payment Date immediately preceding the First Optional Redemption

the purchase of the related Further AdvaReeeivabledoes not meet thi
Additional Purchase Conditions, or (b) the Further Advance is gre
following the Notes Payment Date immediately preceding the First Opt
Redemption Datethe Seller shall repurchase and accept thessiggnment
of all Mortgage Rceivablegesulting from the Mortgage Loan in respect
which a Further Advance granted.

Under the Mortgage Receivables Purchase Agreement the Selle
undertaken to repurchase and acceptasggnment o a Mortgage
Receivable on the Mortgage Collection Payment Date immedi
following any of the following events:

() a material breach occurs of thrtgageReceivables Warranties ¢
of the relevant Transfer Date and (e Sellerdoes notwithin 14
calendar day of receipt of written notice thereof from the Issi
remedy the matter giving rise thereto if such matter is capab
being remediedr (B) such matter is not capable of being remed
or

(i) the Seller or the Servicer agrees with @®wer to an amendmer
or waiver of the terms of a Mortgage Loan which does not re
from a deterioration in the creditworthiness of the Borrower, an
a result thereof (i) the maturity date of such Mortgage Loa
extended beyond its initial maturitate or (ii) the related Mortgag
Receivable would not qualify as an Eligible Receivable, if te:
against the Eligibility Criteria at such timey;

(i) a Mortgage Receivable no longer has the benefit of a Municip
Guarantee or an NHG Guarant&® a result of any action taken
omitted to be taken by the Seller, the Issuer Administrator ot
Servicer and, as a consequence thereof, such Mortgage Rece
no longer qualifies as an Eligible Receivable, as tested again:
Eligibility Criteria at such timegr

(iv) in relation to a Hybrid Mortgage Loan a Borrower switches al
part of the invested capital premiums from savings into
investmentpr

(v) if (a) following the grant of a Further Advanam or prior to the

Notes Payment Dat immediately preceding the First Optior
Redemption Datethe purchase of theelated Further Advance
Receivabledoes not meet the Additional Purchase Conditions
(b) the Further Advance is granted following the Notes Payn
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Sale of Mortgage
Receivables on an
Optional Redemption
Date

Sale of Mortgage
Receivables if the Clean
Up Call Option is
exercised

Date immediately precedirthe First Optional Redemption Date

The repurchase price will be calculated as describdiinim (i) in Sale of
Mortgage Receivables on an Optional Redemption Dakew.

The Issuer will havehe right to sell and assign all but not some of
Mortgage Receivables on each Optional Redemption Date to the Selle
third party, provided in any case that the Issuer shall apply the procet
such sale to redeem the Notes (see Cond8i@r(Optional Redemptiori
Prepayment Ca)).

The Issuer may only sell and assign all but not some of the Mort
Receivables, providethat the Issuer has provided to the Security Trust:
certificate signed by the Director to the effect that itemtp to have the
funds on the relevant Notes Payment Date required to redeem the
other than the Class C Notes pursuant to Conditor (Optional
Redemptioni Prepayment CaJl and meet its payment obligations of
higherpriority under the Revenue Priority of Payments and the Redem
Priority of Payments.

The purchase price of the Mortgage Receivables is an amount edhbal
higher of

(i)

@) in respect ofa Mortgage Receivable that ha@grears of
Interestfor a period exceeding 6€alendar day or with
respect to which an instruction has been given to the
law notary to sell the related Mortgaged Asset publicly,
lesser of: (x) the sum of the Gross Outstanding Princ
Balance Accrued Interest, Ariars of Interest and any othi
amount due in respect did relevant Mortgage Receivab
and (iii) any costs incurred by the Issuer in effecting
completing such sale and reassignment; and (b) the st
(i) all of an amount equal to the Indexed Foregtesvalue
of the related Mortgaged Asset, (i) the value of ot
collateral including the amount claimable under ¢
Municipality Guarantee or any NHG Guarantee and
any costs incurred by the Issuer in effecting ¢
completing such sale and reassigmty all as at the
relevant CHOff Date or

(b) in respect of any other Mortgage Receivable, the G
Outstanding Principal Balance together with a&ocrued
Interest andArrears of Interestand

(i) the amount that is required to (A) redeem dikvant Notes at thei
Notional Principal Amount Outstanding as at the day immediz
prior to the relevant Optional Redemption Date and (B) meel
Issuels payment obligations of a higher priority than the Nc
under the Revenue Priority of Paymentsd athhe Redemptior
Priority of Payments.

If on any Mortgage CalculatiorDate the aggregatésross Outstanding
Principal Amount of the Mortgage Receivablesd more than 10 per cen
of the aggregatesGross Outstanding Principal Amount of the Mortgal
Receivablezomprising the Initial Portfolimn the CwOff Date the Seller
has the option to exercigm thefirst following Notes Payment Datthe

CleanrrUp Call Option. The purchase prioéthe Mortgage Receivables wi
be calculated as describedSale of Mortgage Receivables on an Optio
Redemption Databove.The Issuer must redeeall (but not some onlyof
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Sale of Mortgage
Receivables for tax
reasons

Right of first refusal to
Seller

Servicing Agreement

Participation Agreements

the Notes (other than the Class C Notes) onfitst Notes Payment Dat
following the NotesPaymentDate on which the Seller exercises the Cle
Up Call Option.The proceeds of such sale shall be applied by the Is
towards redemption of the Notg®ther than the Class C Noteg)

accordance with ConditioB.6 (Redemptiori CleanUp Call Optior) and
subject tomeeting its payment obligations of a higher priority under
Revenue Priority of Payments and the Redemption Priority of Payment

If the Issuer exercises its option to redeem the Notes on a Notes Pa
Date for tax reasons in accordance with ConditiBr8 (Optional
Redemptiori Tax Cal), the purchase price of such Mortgage Recdées
will be calculated in the same manner as describeHaie of Mortgage
Receivables on an Optional Redemption Detteve. The proceeds of sut
sale shall be applied by the Issuer towards redemption of the Not
accordance with Conditio8.8 (Optional Redemptiori Tax Cal) and
subject to meeting its payment obligations of a higher priority undei
Revenue Priority of Payments and the Redemption Priority of Payment

If the Issuer decides to offer feale (part of) the Mortgage Receivables
will first offer such Mortgage Receivables to the Seller. The Seller ¢
within a period of 15 business days from the offer inform the Issuer wh
it wishes to repurchase the Mortgage Receivables. After gadhd, the
Issuer may offer such Mortgage Receivables for sale to any third party.

Under the Servicing Agreement the Servicer will agree to (a) administe
relevant Mortgage Receivables in accordance with the Sedlervicing ad

administration manuals and (b) use all reasonable endeavours to coll
payments due under or in connection with the Mortgage Receivables
enforce all covenants and obligations of each Borrower in accordance
the standard enforcement andlection procedures of the Servicer fro
time to time and take such action as is not materially prejudicial tc
interests of the Issuer and in accordance with such actions as a persor
in accordance with the standards of a reasonable lender cifi Bagidential
mortgage loans to Borrowers in The Netherlands which is acting

reasonable creditor in protection of its own interests, would undertake.

See sectiorb.3 (Origination and Servicing by Origator) and section7.5
(Servicing Agreement

Under each Participation Agreement, the Issuer grants the rel
Participant a Participation in each relevant Savings Mortgage Relei
Hybrid Mortgage Receivabler Bank Savings Mortgage Receivabls the
case may be, in return for the payment by mblevantParticipant of the
relevant Initial Settlement Amount and Further Settlement Ansount

In return therelevantParticipant wil be entitled to receive from the Issu
therelevantParticipation Redemption Available Amount.
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1.8 GENERAL

Management Agreements

Each of the Issuer, the Shareholder and the Security Trustee have ¢
into the Management Agreements with the relevBirector, under which
the relevant Director will undertake to act as director of the Issuer
Shareholder or, as the case may be, the Security Trustee and to p
certain services in connection therewith.
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1.9 OVERVIEW OF CREDIT R ATING TRIGGERS

Transaction
Party

Required Credit Ratings

Seller
In respect of Fitch:

A "F1" (shortterm) and
"A" (long-term)

In respect of Moods:

A "P-1" (shortterm)

In respect of Fitch:

A "F1" (shortterm)

A "BBB+" (long-term)
In respect of Moody's:

A "A3"(long-term)

In respect of Fitch:

A "F1" (shortterm)
A "BBB+" (long-term)

In respect of Moody:

A "Baal" (longterm)

Servicer In respect of Fitch:
A "BBB" (long-term)
In respect of Moodg:

A "Baa3" (longterm)

Contractual requirements on occurrence of
breach ofcredit ratings trigger include the

following:

The corsequences of breach are that:

i. the Seller could be obliged to open an esci
account in the name of the Issuer, for its o
account, with a party having at least t
Requisite Credit Ratingnd transfer to sucl
escrow account an amount equal to -
highest monthly value of Revenue Funds a
Principal Funds in the last 6 montfasid

i. the Seller could be obliged to deposit c¢
collateral in the Deposit Ledger for an amot
equal to the aggregate of all cash depo
(other than in relation to Bank $ags
Mortgage Receivables) it holds for ¢
Borrowers in relation to any Mortgag
Receivables

Theconsequences of breach are that $eller could
be obliged to pledge to the Issuer its Other Clai
vis-a-vis the relevant Borrowers which are secul
by the relevant All Moneys Security Rights (
where applicable, Fixed Security Rights)

Theconsequences of breach are that:

i. solely in respect of a breach of the letegm
credit ratings, the Issuer (or the Securit
Trustee) is authorised to notify (i) tr
Borrowers and the Insurance Compan
(otherthan the Savings Insurance Comigan
of the assignment of the Mortgac
Receivablesand

ii. the Seller could be obliged to procure t
entering into a beneficiary waiver agreem
with each Insurance Company (other than
Savings Insurance Comgag on terns
similar toa Beneficiary Waiver Agreement.

The consequences auch breach are that th
Servicer could be obliged to use reasonable eff
to prowre that the parties to the Servicil
Agreement enter into a servicing agreement wit
replacement servicen such form as the Securit
Trustee shall reasonably require.
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Swap
Counterparty

Issuer Account
Bank

First triggercreditratings

The consequences sfichbreach are that the Swe

Counterparty could bebliged to:

In respect of Fitch:

A

IIFlII

i.
(shat-term) and

"A" (long-term)

In respect of Moodsy:

A

A

First subsequentifeh credit

"Prime-1"  (shortterm)

and"A2" (long-term);or ii.

if such entity does no
have a short term ratin
by Moodys, "Al" (long-

term)

rating event

provide collateral for its obligations under tl
Swap Agreement;

arrange for its obligations under the Sw
Agreement to be transferred to an entity w
the Requisite Credit Rating;

procure another entity with the Requis
Credit Rating to become co obligor ¢
guarantor, as applicable, in respect of
obligations under the Swap Agreement; or

take such other action that would result
Fitch and Moodis continuing the then curret
ratings of the Notes.

The consequences of breaching the first subseq
Fitch credit rating event are that the Sw

Counterparty could be obliged to:

In respect of Fitch:

A

Second trigger credit ratings

"F2"(shortterm) and
"BBB+" (long-term)

In respect of Fitch:

A

"F3"

(shortterm) and

"BBB-" (long-term)

In respect of Moodg: ii.

A

In respect of Fith:

A

"Prime-2"  (shortterm)
and"A3" (long-term)

"E1"

provide collateral for its obligains under the
Swap Agreement;

arrange for its obligations under the Sw
Agreement to be transferred to an entity w
the Requisite Credit Ratingr

procure another entity with the Requis
Credit Rating to become co obligor
guarantor, as gpicable, in respect of it
obligations under the Swap Agreement.

The consequences siich breach are that the Swe

Counterparty could be obliged to:

arrange for its obligations under the Sw
Agreement to be transferred to an entity w
the Requisite Credit Rating;

procure another entity with the Requis
Credit Rating to become cambligor or
guarantor, as applicable, in respect of
obligations under the Swap Agreement; or

take such other action that would result
Fitch and Moodis continuing the then curret
ratings of the Notes.

The consequences sfichbreach are that the Issu

Account Bank could be obliged to terminate t
(shortterm) and |ssuer Account Agreement.

-25-



"A" (long-term)
In respect of Moods:

A "P-1" (shortterm)
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2. RISK FACTORS

The Issuer believes that thalowing factors may affect its ability to fulfil its obligations under the Notes.
Most of these factors are contingencies which may or may not occur and the Issuer is not in a position to
express a view on the likelihood of any such contingency occurring

In addition, factors which are material for the purpose of assessing the market risk associated with the
Notes are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing in
the Notesbut the inability of the Issuer to pay interest, principal or other amounts on or in connection with
the Notes may occur for other reasons not known to the Issuer or not deemed to be material and the Issuer
does not represent that the statements bel@arding the risks of investing in any Notes are exhaustive.
Prospective investors should also read the detailed information set out elsewhere in this Prospectus and
reach their own views prior to making any investment decision.

21 THE NOTES

Introduction

Eachprospective investor in the Notes must determine, based on its own independent review and such
professional advice as it deems appropriate under the circumstances, that its acquisition of the Notes (i) is
fully consistent with its (or if it is acquiring ¢hNotes in a fiduciary capacity, the beneficigryfinancial

needs, objectives and condition, (ii) complies and is fully consistent with any investment policies,
guidelines and restrictions applicable to it (whether acquiring the Notes as principaladiidinciary
capacity) and (iii) is a fit, proper and suitable investment for it (or, if it is acquiring the Notes in a fiduciary
capacity, for the beneficiary). In particular, investment activities of certain investors are subject to
investment laws and gelations, or review or regulation by certain authorities. Each prospective investor
should therefore consult its legal advisers to determine whether and to what extent (i) the Notes are legal
investments for it, (i) the Notes can be used as underlyiogriies for various types of borrowing and

(iii) other restrictions apply to its purchase or pledge of any Notes.

The Notes may not be a suitable investment for all investors

Each potential investor in the Notes must determine the suitability of thadtimest in light of its own
circumstances. In particular, each potential investor should:

® have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the information contaimedcorporated by reference in
this Prospectus or any applicable supplement;

(i) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the inipadiotes will have on its
overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes, including where the currency for principal or interest payments is different from the
potential investds currency;

(iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant
indices, securities, assets and/or financial markets; and

(v) be able to evaluate (either alone or with the help of a fiahmaviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

The Notes are complex financial instruments. A potential investor should not invest in the Notestunles
has the expertise (either alone or with a financial adviser) to evaluate how the Notes will perform under
changing conditions, the resulting effects on the value of the Notes and the impact this investment will have
on the potential investsroverallinvestment portfolio.
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Subordination

The Classes of Notes, other than the Class A Notes, are subordinated, meathiolgléhsaf any Class of

Notes with a lower payment priority bear a greater risk than any Class of Notes with a higher payment
priority than such Class of Notes. To the extent set forth in Condit{gtanking, payments on any Class

of Notes are subordinated to payments of higher ranking Classes of Notes as more fully described herein
under sectiond.1 (Terms and Conditions of the Not@sd5 (Credit Structurg. There is no assurance that

these subordination arrangements will protect the holders of the Class A Notes from any or all risks of loss.

The obligations of the Issuer in respect of the Class A Nwilésank in seniority and securitgari passu

among themselveand as to payment of interest and principal, behind the obligations of the Issuer in
respect of certain items set out in the relevant Priority of Payments. The Class A Notes will at all times
without preference or prioritsank pari passuamong themselves. To the extent that the Available Principal
Funds are insufficient to redeem the Class A Notes in full when due in accordance with the Conditions for a
period of 7 (in the caseof principal) and 14 (in the case of interestfalendar day or more, this will
constitute an Event of Default in accordance with Condifidr{Evens of Defaul). If, on any date, the
Security is to be enforced and the preds of the enforcement would be insufficient to fully redeem the
Class A Notes in full, such loss will be borpeo rataandpari passu by the holders of the Class A Notes.

The Issuer has limited sources of funds to meet its obligations and its obligatis are limited recourse
obligations

The Issués ability to meet its obligations under the Notes will depend on the realisable value of the
Mortgage Receivables (net of, without limitation, amounts due to the Participants in the case of
Participation Morjage Receivab# and the amount of principal and interest (or other revenue) proceeds
generated by the Mortgage Receivables (net of, without limitation, amounts due to the Participants in the
case ofParticipation Mortgage Receivakleandtimely receiptthereof In addition the Issu&r ability to

meet its obligation under the Notes will dependamnounts received from the Swap Counterparty, the
Participants and the Issuer Account Bank, amounts standing to the credit of the Reserve Account, amounts
received from the Seller pursuant to a repurchase arassgnment of Mortgage Receivables under the
Mortgage Receivables Purchase Agreement and the receipt by the Issuer of interest in respect of the
balances standing to the credit of teevantissuer Accontsand, in each case, timely receipt thereof

The Issuer will not have any other funds available to it to meet its obligations under the Notes or any other
payments ranking in priority to, opari passuwith, the Notes. All obligations of the Issuer toeth
Noteholders are limited in recourse as set out in the Conditions, which include a limitation to the effect that
Noteholders will have a claimvérhaalsrecht in respect of thdssuels assets (including the Mortgage
Receivablesthe Issuer Account Rightnd the Issuer Rights) subject to the Securitly.oThere is no
assurance that there will be sufficient funds to enable the Issuer to pay interest or repay principal in whole
or in part in respect of any class of Notes on the due date therefor. If arc&nént Notice has been
delivered and the Security is enforced, tbguels assets subject to the Securitay not be sufficient to

meet the claims of all the Secured Creditors, including the Noteholders. In such case, the Noteholders will
have no furtheclaims against the Issuer or the Security Trustee in respect of outstanding amounts under
the Notes.In addition, the Noteholders and the other Secured Creditors are subjected-etition
provisions.

There is a risk that the Issuer applies funds #&ikenpayments even though it may be expected that there
will be insufficient funds to redeem the Notes in full. To mitigate this risk in respect of funds that might
otherwise be applied, for example, to pay principal on the Class B Notes, the Issueru@or Iss
Administrator on its behalf) is required to maintain a Principal Deficiency Ledger in which Realised Losses
are administered. To the extent any amount is debited to the Principal Deficiency Ledger, (i) such debit
entries in the Principal Deficiency Lger are required to be made up before lower ranking items in the
Revenue Priority of Payments are paid and (ii) this will give rise to a Notional Principal Amount
Outstanding of the Notes (as opposed to a Principal Amount Outstanding), which may rasetluced
payment by the Issuer on redemption of a class of Notes.

Counterparty risk exposure

The ability of the Issuer to make payments under the Notes is subject to general credit risks, including
credit risk on borrowers. Third parties that owe thedssnoney, securities or other assets may not pay or
perform under their obligationswed to the IssuefThese parties include borrowers under loans, trading
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counterparties, counterparties under swaps and credit and other derivative contracts, agetiterand (o
financial intermediaries, including the Seller, the Swap Counterparty, the Issuer Account Bank and the
Participants. These parties may default on their obligations to the Issuer due to bankruptcy, lack of
liquidity, downturns in the economy or reatate values, operational failure or other reasons. If any of the
counterparties of the Issuer does not perform its obligations owed to the Issuer this may result in the Issuer
not being able to meet its obligations under the Notes. In addition, the ésglitte Paying Agent will not

have any responsibility for the proper performance by Euroclear Netherlands or its participants of their
obligations under their respective rules, operating procedures and calculation methods.

Reliance of the Issuer on thirdparties

The Issuer has entered into agreements with a number of third parties, which have agreed to perform
services for the Issuer. In particular, but without limitation, the Servicer has been appointed to, among other
things, service the Mortgage Recdiles and the Issuer Administrator has been appointed to provide
administration services. In the event that any of those parties fails to perform its obligations under the
relevant agreement to which it is a party, the value of the Mortgage Receivabitgspartathereof may be
affected, or, if the Security were to be enforced (and, for example, the Mortgage Receivables or any part
thereof cannot be sold), the ability of the Issuer to make payments may be affected. For instance, if the
Servicer has failedbtadequately administer the Mortgage Receivables, this may lead to higher incidences
of non payment or default by Borrowers, which would affect the value of the Mortgage Asset to which the
Security Trustee (acting as creditor of the Parallel Debt for ¢nefli of the Secured Creditors, including

the Noteholders) has recourse. The Issuer is also reliant on the Swap Counterparty to provide it with the
funds matching its payment obligations in respect of interest due and payable uriZlassh&Notes.

Proposed and new legislation dealing with ailing financial institutions give regulators resolution
powers which may result in losses to, or otherwise affect rights of, Noteholders and/or may afféog
credit rating s assigned to the Notes

On 13 June 2012 theuith Special Measures Financial Institutions Adtef bijzondere maatregelen
financiéle ondernemingerthe 'SMFI") came into force, with retroactive application as from 20 January
2012, giving DNB and the Dutch Minister of Finance additional powers to wighlailing financial
institutions. On 6 June 2012, the European Commission proposed a new Directive on a comprehensive
framework for dealing with ailing credit institutions and investment firms (@dsls Management
Directive") which contains a numbexf legislative proposals similar to the SMFI. Pursuant to the SMFI,
substantial new powers are granted to DNB and the Dutch Minister of Finance enabling them to take
certain measures in respect of struggling Dutch financial institutions prior to or ilvensep. These
powers will allow them to take measures in respect of such a financial institution which may result in: (i)
the transfer of all or part of the business (including, in the case of a bank, deposits) of theifisuniance
companyto a privatesector purchaser, (ii) the transfer of all or part of the business of the barskience
compaly to a "bridge entity", (iii) the transfer of shares in the banknsurance companto a private

sector purchaser or a "bridge entity", (iv) immediaterirgations by the Dutch Minister of Finance with
regard to the financial institution, and (v) public ownership (nationalisation) of all or part of the business of
the financial institution or of all or part of the shares or other securities issued bipainaid! institution.

The SMFI also contains provisions prohibiting counterparties of banksnandance companiesom

invoking or enforcing without the consent of DNB certain contractual rights (for example, contractual
rights to terminate a contract tr demand payment, performance or security) if a counterparty attempts to
invoke or enforce those contractual rights because of (contemplated or actual) action undertaken by DNB
or the Dutch Minister of Finance under the SMFI or by authorities undemsifaileign intervention laws.
However, subject to applicable insolvency laws, the Issugght to invoke or enforce provisions of the
relevant Transaction Documents against such contracting parties would not in principle be affected by the
SMFI if the exercise of those rightsy the Issueis based on grounds other than the intervention by DNB or

the Dutch Minister of Finance under the SMFI (for example, on the basis of a payment defaciiedit

ratings downgrade not related to or resulting from inégtion pursuant to the SMFI).

Although the exercise of powers by DNB or tetchMinister of Finance under the SMcould not affect

the transfer to the Issuer of the legal title to the Mortgage Receivables by the Seller, there is a risk that if at
any fme any resolution powers would be used by DNB or, as applicable, the Dutch Minister of Finance or
any other relevant authority in relation to a counterparty of the Issuer pursuant to Ehetl8MCrisis
Management Directive (if and when adopted in itsent form) or otherwise, this could result in losses to,

or otherwise affect the rights of, Noteholders and/or could affectredit rating assigned to the Notes.
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The Notes are obligations solely of the Issuer

The Notes will be solely the obligation$§ the Issuer. The Notes will not represent an obligation or be the
responsibility of the Seller, the Arrangers, the Lead MarsadRIiG in its capacity as purchaser of the
RetainedNotes,the Servicer, the Issuer Administrator, the Directtrs, Swap Couetrparty, the Security
Trustee or any other party to the Transaction Documents, their officers, members, directors, employees,
security holders or incorporators, other than the Issuer. The Issuer will be liable solely in its corporate
capacity for its obligtions in respect of the Notes and such obligations will not be the obligations of its
officers, members, directors, employees, security holders or incorporators.

None of the Seller, the Arrangers, the Lead MargadBiG in its capacity as purchaser of tRetained
Notes,the Servicer, the Issuer Administrator, the Directors, the Swap Counterparty or the Security Trustee
will be under any obligation whatsoever to provide additional funds to the Issuer (save in the limited
circumstances pursuant to the Trarton Documents, such as the payments due under the Swap
Agreement by the Swap Counterparty).

Risk that the Issuer will not exercise its right to redeem the Notes on an Optional Redemption Date

There can be no assurance that the Issuer will redeem the dlothd=irst Optional Redemption Date or

on any subsequent Optional Redemption Date pursuant to Conéitfpimal Redemption, Mandatory
redemption in part, Optional Redemption, Purchase and Cancel)atiean though the interest margim

respect of the Class A Notesll increase as of th&irst Optional Redemption Date. The exercise of such
right will, among othethings, depend othelssuer having sufficient funds available for example through a
sale ofMortgage Receivables. The Issuer shall first offer such Mortgage Receivables for sale to the Seller.
The purchase price of the Mortgage Receivables will be calculated as described in’sé¢famchase,
Repurchase and Salbelow. However, there is no guarantee that sushleof Mortgage Receivables at

such or any other price will take place. If not, the Issuer may not be able to fully perform its obligations
under the Notes thereafter.

Risk of early redemption as a result of ClearlJp Call Option or change in tax law

Should the Seller exercise its Cledp Call Option on any NoteBaymenDate, the Issuer willon the first

Notes Payment Date following such exerciggleemall (but notsome only of the Notesother than the

Class C Noteby applying the proceeds of the sale of the Mortgage Receivables towards redemption of the
Notesother than the Class C Notiesaccordance with Conditio®.6 (Redemptiofi Clean Up Call Optioh

and subject to Conditio#h (Ranking on such Notes Payment Date, whether falling before or aftdirte
Optional Redemption Date. The Issuer will have the optiorede@emall of the Notesif at any time the

Issuer would be required to make any deduction or withholding on account of Tigemthe occurrence

of achange in tax lavin accordance with Conditio8.8 (Optiond Redemptiori Tax Cal). If the Issuer
exercises any of such options, the Notes will be redeemed prior to the Final MaturityODagach an
occasion Noteholders may not be able to find suitable alternative investments that offer the same or a better
yield than the Notes.

Risk of early redemption as a result of the possibility for the Issuer to refinance its debt for a lower
interest rate than offered on the Notes

In the event that the Issuer has the possibility to refinance its debt for a lower irdtzdbbin offered on

the Class ANotes, the Issuer may decide to redeem the Natte=r than the Class C Notes the first
possible occasiom accordance with ConditioB.7 (Optional Redemptioin Prepayment &ll). On such an
occasion Noteholders may not be able to find suitable comparable alternative investments that offer the
same or a better yield than the Notes.

Yield and prepayment risk

The yield to maturity of the Notes will depend on, among other ththgsamount and timing of payment

of principal and interest on the Mortgage Loans (including full and partial prepayments, foreclosure
proceeds and repurchases by the Seller under the Mortgage Receivables Purchase Agreement due to
breaches of representatmand warranties) and the price paid by the Noteholders of each Class. The yield

to maturity of the Notes of any Class may be adversely affecteghtmyng othethings, a higher or lower

than anticipated rate of prepayments on the Mortgage Loans.
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The rateof prepayment of Mortgage Loans is influenced by a wide variety of economic, social and other
factors, including prevailing interest rates, changes in tax law (including, but not limited to, amendments to
mortgage interest tax deductibility) and local aadional economic conditions. No certainty can be given

as to the level of prepayment that the Mortgage Loans may experience. A variation in the level of
prepayments by the Borrowers could result in an average life of the Notes which is shorter othkomger
anticipated.

Return on investment in Notes will be affected by charges incurred by investors

An investofs total return on an investment in Notes will be affected by the level of fees charged to the
investor, including fees charged to the investomagsult of the Notes being held in a clearing system.

Such fees may include charges for opening accounts, transfers of securities, custody services and fees for
payment of principal, interest or other sums due under the terms of the Notes. Investatatefully
investigate these fees before making their investment decision.

Certain decisions of Noteholders

The Security Trustee may deliver an Enforcement Notice and institute enforcement proceedings at its
discretion (as set out in more detail in Coimdis 12 (Evens of Defaul) and 13 (Enforcemern)), and is

bound to do so if so requested by the holders of at least 25% of the Principal Amount Outstanding of the
Most Senior Class of Notes or by an Extraordinary Resolution of the holders of the Most Senior Class of
Notes. Such Extraordinary Resolution will be binding on all Noteholders and, where relevant, Secured
Creditors, including Noteholders who did not attemdl vote at the relevant meeting and Noteholders who
voted in a manner contrary to the majority.

Modifications without Noteholders' or other Secured Creditors consent

The Security Trustee may at any time and from time to time, without the consent dorsaricthe
Noteholders or any other Secured Creditor (other than the Swap Counterparty in respect of certain
modifications, amendments, consents and waivers), concur with the Issuer and any other relevant parties in
making:

0] any modification to the Coriiibns, the Transaction Documents (other than in respect of a
Reserved Matter or any provisions of the Transaction Documents referred to in the definition of a
Reserved Matter), the Notes or the other relevant Transaction Documents in relation to which its
consent is required which, in the opinion of the Security Trustee, it may be proper to make and will
not be materially prejudicial to the holders of the Most Senior Class of Notes and provided a Credit
Rating Agency Confirmation is obtained; or

(i) any nodification to the Conditions, the Transaction Documents in relation to which its consent is
required, if, in the opinion of the Security Trustee, such modification is of a formal, minor or
technical nature, is made to correct a manifest error or is Begessdesirable for the purposes of
clarification.

In addition, the Security Trustee may, without the consent of the Noteholders or any other Secured Creditor
(other than the Swap Counterparty in respect of certain modifications, amendments, conseaigseaay

concur with the Issuer or any other relevant parties in authorising or waiving any proposed breach or breach
of the covenants or provisions contained in the Transaction Documents or the Notes (including an Event of
Default) if, in the opinion oftte Security Trustee, the holders of the outstanding Class A Notes, or, if none,
the holders of the outstanding Class B Naiesf none, the holders of the outstanding Class C Notkks

not be materially prejudiced by such waiver.

Certain modifications, amendments, consents and waivers in respect of the Conditions and
Transaction Documents may only be made with the Swap Counterparty prior consent

The Swap Counterpargyprior consent is required for modifications, amendments, corsetgivers by

the Security Trustee in respect of any Condition or any Transaction Document if: (i) it would cause, in the
reasonable opinion of the Swap Counterparty (A) the Swap Counterparty to pay more or receive less under
the Swap Agreement or (B) a decrease (fronSivap Counterparty perspective) in the value of the Swap
Transaction under the Swap Agreement; (ii) it would result in any of the 'ssuigations to the Swap
Counterparty under the Swap Agreement to be further contractually subordinated, relétizvdetcel of
subordination of such obligations as of the Closing Date, to the s@i#igations to any other Secured
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Creditor; or (iii) if the Swap Counterparty were to replace itself as swap counterparty under the Swap
Agreement it would be required feay more or receive less in the reasonable opinion of the Swap
Counterparty, in connection with such replacement, as compared to what the Swap Counterparty would
have been required to pay or would have received had such amendment not been made anlgdgtesth

Swap Counterparty has provided its prior written consent, such consent not to be unreasonably withheld or
delayed or (y) the Swap Counterparty has failed to provide its written consent or to make the
determinations required to be made by it ur(@eor (iii) above within 15 Business Days of written request

by the Security Trustee.

Furthermore, the Swap Counterp&twritten consent is required prior to the Security Trustee providing its
written consent ta waiver of certain negative undertakja of the Issuerelated to a refinancing, sale,
transfer or disposal of assets of the Issuer with a view to prematurely redeem the Class A Notes in
circumstances not expressly permitted or provided for in the Transaction Documents. The Swap
Counterparty ray not unreasonably withhold or delay such consent and no such consent will be required if
the Swap Counterparty fails to provide its written consent within 15 Business Days of written request by
the Security Trustee. Therefore, the Swap Counterparty tiefgc can veto certain proposed
modifications, amendments or consents or waivers in respect of the Conditions and the Transaction
Documents.

Limitations of any Credit Rating Agency Confirmation

The Security Trustee shall be entitled to assume, for thgopas of exercising any power, authority, duty

or discretion under or in relation to the Notes, the Trust Deed;ebarity Documentsr any of the other
Transaction Documents, that such exercise will not be materially prejudicial to the interests of the
Noteholders if a Credit Rating Agency Confirmation has been given in respect of such exercise.

Noteholders should be aware that, notwithstanding the above paragraph, a credit rating is an assessment of
credit and does not address other matters that may tedevance to the Noteholders. In being entitled in
respect of any event to rely on a Credit Rating Agency Confirmation or confirmation that the then current
rating of the relevant Notes would not thereby be adversely affected, it should be noteid ttha¢ghnot

impose or extend any actual or contingent liability for the Credit Rating Agencies to the Security Trustee,
the Noteholders or any other person or create any legal relations between the Credit Rating Agencies and
the Security Trustee, the Notdtlers or any other person whether by way of contract or otherwise.

It is a condition precedent to issuance that the Class A Notes, on issue, be agsigA&qsd) credit
rating from Fitch andraAaa(sf)creditrating from Moodys. The Class B Notes arltet Class C Notes will
not be rated.

Any credit rating assigned to th€lass ANotes may not reflect the potential impact of all risks related to
structure, market, additional factors discussed in this section, and other factors that may affect tHe value o
the Class ANotes and the ability of the Issuer to make payments undeZl#ss ANotes (including but

not limited to market conditions and funding related and operational risks inherent to the business of the
Issuer). A credit rating is not a recommatidn to buy, sell or hold securities. There is no assurance that
credit ratingwill remain for any given period of time or thatcredit ratingwill not be reviewed, revised,
suspended, lowered or withdrawn entirely by Fitch or M&ndys the case mde, if, in its judgement,
circumstances in the future so warrant.

In the event thaa credit ratingassigned to th€lass ANotes is subsequently reviewed, revised, suspended,
lowered or withdrawn entirely for any reason, no person or entity is obliggdotade any additional
support or credit enhancement with respect tdfass ANotes, and therefore the Issuer may be adversely
affected, the market value of tiidass ANotes is likely to be adversely affected and/or the ability of the
Noteholders to deNotes and/or the ability of the Issuer to make payments undé&l#iss ANotes may be
adversely affected.

The credit rating assigned to th€lass ANotes by Fitch reflects Fitthassessment of the likelihood of full
and timely paymestto Noteholderf all payments of interest and principal in accordance with the terms
and conditions of th&€lass ANotes.The credit rating assigned by Moody address the expected loss
posed to investors. Mootdyratings address only the credit risks associatedthgtiransaction.
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Potential conflicts of interests

The Trust Deed contains provisions requiring the Security Trustee, as regards all the powers, trusts,
authorities, duties and discretions of the Security Trustee (except where expressly provided otferwise)
have regard to the interests of the Noteholders and the other Secured Creditors. If a conflict exists between
the interests of the Noteholders and the interests of the other Secured Creditors, the Security Trustee is
required to have regard solely teetinterests of the Noteholders and no other Secured Creditor shall have
any claim against the Security Trustee for so doing. Where, in the opinion of the Security Trustee there is a
conflict between the interests of two or more Classes of Notes, the tgekuistee shall give priority to

the interests of the holders of the Most Senior Class of Notes.

Any party to the Transaction Documents may engage in commercial relationships, in particular, be lenders,
provide banking, investment banking and other fim@nservices to the Borrowers and other relevant
parties. In such relationships, such party is not obliged to take into consideration the interests of the
Noteholders. Accordingly, conflicts of interests may arise.

The Servicer may hold and/or service glaiagainst the Borrowers other than the Mortgage Receivables.
The interests or obligations of the Servicer with regard to such other claims, may in certain aspects conflict
with the interests of the Noteholders. In the Servicing Agreement, the Serviaemdetaken towards the

Issuer that it will provide the Mortgage Loan Services in such manner and with the same level of skill, care
and diligence as would erson acting in accordance with the standards of a reasonable lender of Dutch
residential mortgag loans to Borrowers in The Netherlands which is acting as a reasonable creditor in
protection of its own interests

ATC Management B.V., being the sole director of the Issuer and the Shareholder, belongs to the same
group of companies as Amsterdamsch Tees Kantoor B.V., being the sole director of the Security
Trustee. Therefore, a conflict of interests could arise. In this respect, it is noted that each of ATC
Management B.V. and Amsterdamsch Trusté&antoor B.V. is, with regard to the exercise efpbwers

and rights as the sole director of the Issuer, the sole director of the Shareholder or the sole director of the
Security Trustee, under the relevant Management Agreement bound by the restrictions set out in such
Management Agreement that are irted to ensure that the powers and rights are exercised in the interest

of the Issuer, the Shareholder and the Security Trustee (as the case may be) and the other parties involved
in the transaction contemplated by the Transaction Documents.

Seller as Notelolder

For so long as any Notes are held by the Seller, it will be entitlati ¢d therights to which the holders of

such Notes are entitlgghcluding voting rights, in respect of amendments, waivers and consents in respect
of any of the Notes and tHgansaction DocumentsJhe interests of the Seller, with respect to the holding

of such Notes, may in certain circumstances be different from that of the Class A Noteholders to the extent
there are any Class A Noteholders. So long as the Seller conttiinbelsl any Notes, in the exercise of the
rights to which it is entitled under the relevant Notes, it will be in its interests to minimise any adverse
impact or potential adverse impact on itself and/or any offftisates. Such interests of the Sellerayn

conflict with the interests of the Class A Noteholders.

Limited liquidity of the Notes and prevailing economic conditions

Application has been made to NYSE Euronext in Amsterdam for the Clddéstés to be admitted to
trading on its regulated market. Wever, the Notes will be new securities for which there is no established
trading market. There can be no assurance that a secondary marketCiasth@&Notes will develop, or, if

a secondary market does develop, that it will provide the Noteholdérdiguitdity or that it will continue

for the life of theClass ANotes. A decrease in the liquidity of tdass ANotes may cause, in turn, an
increase in the volatility associated with the pricewfhNotes. Any investor in th€lass ANotes must be
prepared to holduchNotes for an indefinite period of time or until redemption of the Notes. If any person
begins making a market feuchNotes, it is under no obligation to continue to do so and may stop making
a market at any time. llliquidity may haweeseverely adverse effect on the market valuthefrelevant
Notes.

In addition, Noteholders should be aware of the prevailing and widely reported global credit market

conditions (which continue at the date hereof), whereby there is a general lackdityliguthe secondary
market for instruments similar to the Notes. The Issuer cannot predict whether or when these circumstances
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will change or whether conditions of general market illiquidity for the Notes and instruments similar to the
Notes will returnin the future.

Noteholders should also be aware that the recent sovereign debt crisis in Europe may result in changes to
the composition of the European Monetary Union and this may have an impact on the liquidity and the
market value of the Notes.

Regulatory initiatives may result in increased regulatory capital requirements and/or decreased
liquidity in respect of the Notes

In Europe, theéJnited Statesind elsewhere there is increased political and regulatory scrutiny of the asset
backed securities indugt This has resulted in a number of measures for increased regulation which are
currently at various stages of implementation and which may have an adverse impact on the regulatory
capital charge to certain investors in securitisation exposures andfocéimtives for certain investors to

hold asset backed securities, and may thereby affect the liquidity of such securities. Investors in the Notes
are responsible for analysing their own regulatory position and none of the thsussuer Administrator,

the Arrangers, thé.ead Managersthe Security Trustee or the Seller makes any representation to any
prospective investor or purchaser of the Notes regarding the regulatory capital treatment of their investment
on the Closing Date or at any time in théufe.

In particular, investors should be aware of Article 182¢he CRDand any implementing rules in relation

to a relevant jurisdiction, which applies in general to newly issued securitisations after 31 December 2010
and to notes issued under secuatiisns established on or before that date from the beginning of 2015 to
the extent that new underlying exposures are added or substituted after 31 December 2014. Artidle 122a
the CRDrestricts an Ebregulated credit institution from investing in asbatked securities unless the
originator, sponsor or original lender in respect of the relevant securitisation has explicitly disclosed to the
EU-regulated credit institution that it will retain, on an ongoing basis, a net economic interest of not less
than5%. in respect of certain specified credit risk tranches or asset exposures as contemplated by Article
122aof the CRD Article 122a of the CR[also requires an Ekgulated credit institution to be able to
demonstrate that it has undertaken certain digedce in respect oBmong othethings, the securitisation

notes it has acquired and the underlying exposures and that procedures are established for such due
diligence activities to be conducted on angming basis. Failure to comply with one or makthe
requirements set out in ArtictE22a of the CRDwill result in the imposition of a penal capital charge with
respect to the investment made in the securitisation by the relevant investor.

Article 122a of the CRxpplies in respect of the Notes. Ist@rs should therefore make themselves aware

of the requirements of Articld22a of the CRD(and any corresponding implementing rules of their
regulator), where applicable to them, in addition to any other regulatory requirements applicable to them
with respect to their investment in the Notes. With respect to the commitment of the Seller to retain a
material net economic interest in the securitisation as contemplated by AgéRdeof the CRDand with

respect to the information to be made available bydber or another relevant party (or, after the Closing
Date, by the Seller or the Issuer Administrator on the Issuihalf) in relation to the due diligence
requirements under Articld22a of the CRD see sectiom.4 (Regulatory & Industry Compliange
Relevant investors are required independently to assess and determine the sufficiency of the information
described in this Prospectus, in any investor report and otherwise for the purposes of complying with
Article 122a of the CRDO@and any corresponding implementing rules of their regulator and none of the
Issuer, the Issuer Administrator, the Arrangers, ltbad Managersthe Security Trustee or the Seller
makes any representation that the information describedeabaosufficient in all circumstances for such
purposes.

Considerable uncertainty remains with respect to Artid®a of the CRDand its implementation in
European Economic Arestates and it is not clear what will be required to demonstrate compliance to
national regulators. It should be noted tRatopean Economic Arestates may implement Article22a of

the CRD(and related provisions) differently. Investors who are uncertain as to the requirements that will
need to be complied with in order to avafte additional regulatory capital charges for fwompliance

with Article 122a of the CRBhould seek guidance from their regulator. Similar requirements to those set
out in Article 122a of the CRIare expected to be implemented for other EU regulatedtorse(such as
investment firms, insurance and reinsurance undertakings and certain hedge fund managers) in the future.
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Article 122a of the CRand any other changes to the regulation or regulatory treatment of the Notes for
some or all investors may neyaly impact the regulatory position of individual investors and, in addition,
have a negative impact on the price and liquidity of the Notes in the secondary market.

In addition, article 135 of the Solvency Il Framework Directive requires the adoptidhebluropean
Commission of implementing measures laying down the requirements that will need to be met by
originators of assdiacked securities in order for insurance andstgance companidecated within the

EU to be allowed to invest in such instrume following implementation of the Solvency Il Framework
Directive, which may be as early as 1 January42@ithout limitation to the matters which may be laid
down in such implementing measures, article 135 of the Solvency Il Framework Directivessitaies
measures will require that originators of adsmtked securities retain a net economic interest of no less
than 5% and will specify the qualitative requirements that must be met by insurance or reinsurance
undertakings that invest in asdetcked sagrities. The terms of the implementing measures which will be
adopted by the European Commission are not yet finalised, but it is expected such measures will require
insurance and reinsurance undertakings to carry out due diligence prior to investirgptinaeked
securities and that failure to comply with the requirements set out in the implementing measures will result
in a penal capital charge to the insurance dnstgance companyln addition, the availability of
transitional relief or "grandfathery” in respect of investments in asbatked securities remains uncertain.

Article 135 of the Solvency Il Framework Directive and any other changes to the regulation or regulatory
treatment of the Notes for some or all investors may negatively impaghkatory position of individual
investors and, in addition, have a negative impact on the price and liquidity of the Notes in the secondary
market.

Limited liquidity in the secondary market in mortgage loans and mortgagebacked securities

The secondary ortgage markets are currently experiencing severe disruptions resulting from reduced
investor demand for mortgage loans and mortdsgked securities and increased investor vyield
requirements for those loans and securities. As a result, the secondasgt foarknortgage loans and
mortgagebacked securities is experiencing extremely limited liquidity. These conditions may continue or
worsen in the future. This may, among other things, affect the ability of the Issuer to obtain timely funding
to fully redeemmaturing Notes with the sale proceeds of Mortgage Receivables subject to and in
accordance with the Mortgage Receivables Purchase Agreement and the Trust Deed.

Limited liquidity in the secondary market for mortgdggcked securities has had a severe adveffect on

the market value of mortgagmcked securities. Limited liquidity in the secondary market may continue to
have a severe adverse effect on the market value of mofbgaed securities, especially those securities

that are more sensitive togmayment, credit or interest rate risk and those securities that have been
structured to meet the investment requirements of limited categories of investors. Consequently, an investor
in the Notes may not be able to sell its Notes readily. The marketsvalltbe Notes are likely to fluctuate

and may be difficult to determine. Any of these fluctuations may be significant and could result in
significant losses to such investor.

In addition, any forced sale into the market of mortgbgeked securities helay various investors that are
currently experiencing funding or other difficulties could adversely affect an inigeatnlity to sell, and/or
the price an investor receives for, the Notes in the secondary market.

Risks of weaker economic conditions in c¢&in geographic regions in The Netherlands may
ultimately result in losses to the Noteholders

To the extent that specific geographic regions witftie Netherlandhave experienced or may experience

in the future weaker economic conditions and housingetarthan other regions, a concentration of the
loans in such a region may be expected to exacerbate all of the risks relating to the Mortgage Loans. The
economy of each geographic region withithe Netherlandss dependent on different mixtures of
industies. Any downturn in a local economy or particular industry may adversely affect the regional
employment levels and consequently the repayment ability of the Borrowers in that region or the region
that relies most heavily on that industry. Any natural tesa in a particular region may reduce the value

of affected Mortgaged Assets. This may result in a loss being incurred upon the sale of the Mortgaged
Assets. These circumstances could affect receipts on the Mortgage Loans and ultimately resultdn losses
the Notes. For an overview of the geographical distribution of the Mortgage Receivables sold to the Issuer
in connection with the issuance of the Notes, see segtiqistratification Tables
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The performance of the Notes may be adversely affected by the recent conditions in the global
financial markets and these conditions may not improve in the near future

Global markets and economic conditions have been negatively impacted in 2010, 2011 and 2012 by market
perceptions regarding the ability of certain EU member states to service their sovereign debt obligations,
including in Greece, Spain, Ireland, Italy and Portugal. The continued uncertainty over the outcome of the
EU governmentsfinancial support prograsnand the possibility that other EU member states may
experience similar financial troubles could further disrupt global financial markets. In particular, it has
disrupted and could in the future disrupt, equity markets and result in volatile bond yidhis sovereign

debt of EU members.

These developments could have material adverse impacts on financial markets and economic conditions
throughout the world and, in turn, the mat&einticipation of these impacts could have a material adverse
effect on tle business, financial condition and liquidity of the Seller, Raeticipantsthe Issuer Account

Bank and the Swap Counterparty. In particular, these developments could disrupt payment systems, money
markets, longerm or shorterm fixed income marketg$preign exchange markets, commodities markets

and equity markets and adversely affect the cost and availability of funding. Certain impacts, such as
increased spreads in money markets and other short term rates, have already been experienced as a result of
market expectations.

In the event of continued or increasing market disruptions and volatility, the Selld?attieipants the

Issuer Account Bank and the Swap Counterparty may experience reductions in business activity, increased
funding costs, decresad liquidity, decreased asset values, additional credit impairment losses and lower
profitability and revenues, which may affect their ability to perform their respective obligations under the
Transaction Documents. Failure to perform obligations undemtansaction Documents may adversely
affect the performance of the Notes.

These factors and general market conditions could adversely affect the performance of the Notes. There can
be no assurance that governmental or other actions will improve thestormniah the future.

Risk related to unsolicitedcredit ratings on the Notes

Other credit rating agencies that have not been endagéa on behalf of) the Issuér rate the Notes may
issue unsolicited credit ratings on the Notes at any time. Any igitedlcredit ratings in respect of the
Class ANotes may differ fronthe credit rating expected to be assigned by Fitch or Md®dyd may not

be reflected inthis Prospectudssuance of an unsolicitededitrating which is lower thathe credit rating
assigned by Fitch or Mootlyin respect of th€lass ANotes may adversely affect the market value and/or
the liquidity of the Notes.

Notes may not be recognised as eligible Eurosystem collateral

The Class A Notes are intended to be held in a mannehwthicallow Eurosystem eligibility, this means

that the Class A Notes are intended upon issue to be depositeHusittiear Netherlandg his does not
necessarily mean that the Class A Notes will be recognised as eligible collateral for Eurosystemy moneta
policy and intraday 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 as amended from
time to time. The Class B Notes atlte Class C Notes are not intended to be recognised as eligible
collateral for Eurosystem monetary policy and intraday credit operations by the Eurosystem.

The Governing Council of the European Central Bdekided in December 2010 to implement lbevel
data reporting requirements for asbatked securities as part of the Eurosy&ernllateral framework.
For residential mortgagleacked securities, this mandatory from3 January 2013. Accordingly, if loan
level data reporting requirements are not ptied with, Eurosystem eligibility of the Class A Notes may
not, or may not continue to be, recognised.

Return on investment in Notes will be affected by charges incurred by investors

An investots total return on an investment in Notes will be affectedheylevel of fees charged to the
investor, including fees charged to the investor as a result of the Notes being held in a clearing system.
Such fees may include charges for opening accounts, transfers of securities, custody services and fees for
paymentof principal, interest or other sums due under the terms of the Notes. Investors should carefully
investigate these fees before making their investment decision.
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No grossup for Taxes

As provided in Conditiori1 (Taxatior), all payments of interest and principal in respect of the Notes shall

be made free of Tax unless the Issuer, the Security Trustee or the Paying Agent (as the case may be) is
required by law to make any deduction or withholding on account xf hathat event, the Issuer, the
Trustee or the Paying Agent (as the case may be) will make the required deduction or withholding, and
shall not be obliged to pay any additional amounts to the Noteholders in respect of such deduction or
withholding.

EC Council Directive on the taxation of savings

Under EC Council Directive 2003/48/EC on the taxation of savings income, each Member State is required
to provide to the tax authorities of another Member State details of payments of interest or other similar
income paid by a person within its jurisdiction to, or collected by such a person for, an individual resident
or certain limited types of entity established in that other Member State.

Foreign Account Tax ComplianceAct

Sections 1471 through 1474 of the Ui8ernal Revenue CodéRATCA™) impose a new reporting regime

and potentially a 30% withholding tax with respect to certain payments to arly.8ofinancial institution

(a "foreign financial institution”, or "FFI" (as defined by FATCA)) that does not bew (i) a
"Participating FFI" by entering into an agreement with the U.S. Internal Revenue Service (IRS) to provide
the IRS with certain information in respect of its account holders and investors or (ii) is not otherwise
exempt from or in deemed complianwith FATCA. The Issuer may be classified as an FFI, and may enter
into such an agreement with the IRS. Under its agreement with the IRS, the Issuer and financial institutions
through which payments on the Notes are made may be required to withholdadm gayments treated as
"foreign passthru payment$ (a term not yet defined) to (i) any FFI through or to which payment on such
Notes is made which is not a Participating FFI or otherwise exempt from or in deemed compliance with
FATCA and (ii) any investo(unless otherwise exempt from FATCA) that does not provide information
sufficient to determine whether the investor is a U.S. person or should otherwise be treated as holding a
"United States Account” of the Issuer'g@ecalcitrant Holder").

The new witlholding regime will be phased in beginning 1 January 2014 for payments from sources within
the United States and will apply to foreign passthru payments no earlier than 1 Januaryta917.
withholding would potentially apply to payments in respect oty Notes characterized as debt (or which

are not otherwise characterized as equity and have a fixed term) for U.S. federal tax purposes that are
materially modified on or after the later of (a) 1 January 2014 and (b) the date that is six months after the
date on which final U.S. Treasury regulations defining the term foreign passthru payments are filed in the
Federal Register and (ii) any Notes characterized as equity or which do not have a fixed term for U.S.
federal tax purposes, whenever issued.

The Unied States and a number of other jurisdictions have entered into various intergovernmental
agreements to facilitate the implementation of FATCA (eachjl@A"). Pursuant to FATCA and the
"Model 1" and "Model 2" IGAs released by the United States, anrF&hilGA signatory country could be
treated as a reporting foreign financial institution'Reporting FFI") not subject to withholding under
FATCA on any payments it receivesurther, under the terms of the Model 1 IGA, an FFIl in a Model 1
IGA jurisdiction generally would not be required to withhold under FATCA or an IGA (or any law
implementing an IGA) (any such withholding beffgATCA Withholding ") from payments it make3he

Model 2 IGA leaves open the possibility that a Reporting FFI might in theefiite required to withhold as

a Participating FFI on foreign passthru payments and payments that it makes to RecalcitrantHalders.
each Model IGA, a Reporting FFI would still be required to report certain information in respect of its
account holder and investors to its home government or to the ARBough the United States arBtate

of The Netherlands are currently in negotiations regarding an IGA based largely on the Model 1 IGA, such
agreement has not yet been signed.

If the Issuer does not beme a Participating FFI, Reporting FFI, or is not treated as exempt from or in
deemed compliance with FATCA, the Issuer may be subject to FATCA Withholding on payments received
from U.S. sources and Participating FFA&1y such withholding imposed on thesuer may reduce the
amounts available to the Issuer to make payments on the Notes.
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If an amount in respect of FATCA Withholding were to be deducted or withheld either from amounts due
to the Issuer or from interest, principal or other payments madepeceof the Notes, neither the Issuer

nor any paying agent nor any other person would, pursuant to the conditions of the Notes, be required to
pay additional amounts as a result of the deduction or withholdim@ result, investors may receive less
interest or principal than expected.

FATCA is particularly complex. The above description is based in part on final regulations, official
guidance and model IGAs, however, a substantial portion of this legislation is still uncertain and its
application in practice is not known at this time. Prospective investors should consult their tax
advisers on how these rules may apply to the Issuer and to payments they may receive in connection
with the Notes.

TO ENSURE COMPLIANCE WITH IRS CIRCULAR 230, EACH TAXPAYER IS H EREBY
NOTIFIED THAT: (A) ANY TAX DISCUSSION HEREIN IS NOT INTENDED OR WRITTEN TO
BE USED, AND CANNOT BE USED BY THE TAXPAYER FOR THE PURPOSE OF AVOIDING
U.S. FEDERAL INCOME TAX PENALTIES THAT MAY BE IMPOSED ON THE TAXPAYER,;
(B) ANY SUCH TAX DISCUSSION WAS WRITTEN TO SUPPORT THE PROMOTION OR
MARKETING OF THE TRANSACTIONS OR MATTERS ADDRESSED HEREIN; AND (C) THE
TAXPAYER SHOULD SEEK ADVICE BASED ON THE TAXPAYER'S PARTICULAR
CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISER.

Changes in law

The structure of the igg of the Notes anthe credit rating which may be assigned to them are based on
Dutch lawor the laws ofEngland and Wales (in respect of the Swap Agreement) in effect as at the date of
this Prospectus. No assurance can be given as to the impact afsaitygpchange tbutch lawor the laws

of England and Wales or administrative practic&lire Netherlandsr England and Wales after the date of
this Prospectus.

Exchange rates and exchange controls

The Issuer will pay principal and interest, if any, ba Notes in euros. This presents certain risks relating
to currency conversions if an invessofinancial activities are denominated principally in a currency or
currency unit other than euros. These include the risk that exchange rates may significantg
(including changes due to devaluation of the euro or revaluation of the insestoency) and the risk that
authorities with jurisdiction over the investrcurrency may impose or modify exchange controls. An
appreciation in the value of the mstols currency relative to euro would decrease (1) the investor
currencyequivalent yield on the Notes, (2) the investaurrencyequivalent value of the principal payable
on the Notes and (3) the invessocurrencyequivalent market value of the .

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate and/or restrict the convertibility or transferability of
currencies within and/or outside of a fieular jurisdiction. As a result, investors may receive less interest

or principal than expected, or receive it later than expected or not at all.

Notes held in global form

The Notes will be held by Euroclear Netherlands, in each case in the form oba Glte which will be
exchangeable for Definitive Notes only in the limited circumstances and subject to mandatory provisions of
applicable laws and regulations, as more fully described in settfrorm). For as long as any Note is
represented by a Global Note held by Euroclear Netherlands, payments of principal, interest (if any) and
any other amounts on a Global Note will be made through Euroclear Netherlands against presentation or
surrende (as the case may be) of the relevant Global Note and, in the case of a Temporary Global Note,
certification as to no#tJ.S. beneficial ownership. The holder of the relevant Global Note, being Euroclear
Netherlands, shall be treated by the Issuer and élyin® Agent as the sole holder of the relevant Notes
represented by such Global Note with respect to the payment of principal, interest (if any) and any other
amounts payable in respect of the Notes.

Notes which are represented by a Global Note will besfesable only in accordance with the rules and
procedures for the time being of Euroclear Netherlands.
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Minimum Denomination

As the Notes have a denomination consisting of the minimum denomination plus a higher integral multiple
of another smaller amourit,is possible that the Notes may be traded in amounts in excE&§0100,000

(or its equivalent) that are not integral multiples EBJR 100,000 (or its equivalent). In such case a
Notefolder who, as a result of trading such amounts, holds a princigalrarof less than the minimum
denomination may not receive a Definitive Note in respect of such holding (should Definitive Notes be
printed) and would need to purchase a principal amount of Notes such that its holding amounts to the
minimum denomination.

Insolvency risk

In the event that the Issuer becomes insolvent, insolvency proceedings will be generally governed by the
insolvency laws of the Issusrplace of incorporation. The insolvency laws of the Issuplace of
incorporation may be different frorthe insolvency laws of an investorhome jurisdiction and the
treatment and ranking of Noteholders in respect of Notes and the'sssier creditors and shareholders
under the insolvency laws of the Issagrlace of incorporation may be differentrfradhe treatment and
ranking of those Noteholders and the Issuether creditors and shareholders if the Issuer was subject to
the insolvency laws of the investohome jurisdiction.

Implementation of and/or changes to the Basel Il framework and Solvench may affect the capital
requirements and/or the liquidity associated with a holding of the Notes for certain investors

In 1988, the Basel Committee on Banking Supervision"@@sel Committe€) adopted capital guidelines

that explicitly link the relatinship between a baskcapital and its credit risks. In June 2006, the Basel
Committee finalised and published new radjusted capital guidelineSBasel 11"). Basel Il includes the
application of riskweighting which depends uporamong otherfactors, the external or, in some
circumstances and subject to approval of supervisory authorities, internal credit rating of the counterparty.
The revised requirements also include allocation of risk capital in relation to operational risk and
supervisory review fathe process of evaluating risk measurement and capital ratios.

Basel Il has not been fully implemented in all participating jurisdictions. The implementation of the
framework in relevant jurisdictions may affect the rigkighting of the Notes for invests who are or may
become subject to capital adequacy requirements that follow the framework. The Basel Il framework is
implemented in the European Union by the CRD. Certain amendments have been made to the CRD,
including by Directive 2010/76/EU (the walled "CRD 1l "), which was required to be implemented by
Member States by the end of 2011 and which introdu@®iig othethings) higher capital requirements

for certain trading book positions andgecuritisation positions.

It should also be noted thahe Basel Committee has approved significant changes to the Basel Il
framework (such changes being commonly referred ttBasel 111") and on 1 June 2011 issued its final
guidance, which envisages a substantial strengthening of existing capital reliedino new capital and
liquidity requirements intended to reinforce capital standards and to establish minimum liquidity standards
and a maximum leverage ratio for financial institutions. In particular, the changes inaiodeg other

things, new requimaents for the capital base, measures to strengthen the capital requirements for
counterparty credit exposures arising from certain transactions and the introduction of a leverage ratio as
well as shorterm and longeterm standards for funding liquiditygferred to as the "Liquidity Coverage
Ratio" and the "Net Stable Funding Ratio"). Member countries will be required to implement the new
capital standards from January 2013, the new Liquidity Coverage Ratio from January 2015 and the Net
Stable Funding Rat from January 2018. The Basel Committee is also considering introducing additional
capital requirements for systemically important institutions from 2016. The changes approved by the Basel
Committee may have an impact on the capital requirements inctesfihe Notes and/or on incentives to

hold the Notes for investors that are subject to requirements that follow the revised framework and, as a
result, they may affect the liquidity and/or value of the Notes.

The European authorities support the workhef Basel Committee on the approved changes in general and,

on 20 July 2011, the European Commission adopted a legislative package of proposals (KHORD as

IV") to implement the changes through the replacement of the existing CRD with a new Diredtive an

Regulation. As with Basel Ill, the proposals contemplate the entry into force of the new legislation from
January 2013, with full implementation by January 2019; however, the proposals allow individual Member
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States to implement the stricter definitiondéor level of capital more quickly than is envisaged under
Basel llI.

In general, investors should consult their own advisers as to the regulatory capital requirements in respect
of the Notes and as to the consequences for and effect on them of anysdicatigeBasel 1l framework
(including the Basel Il changes described above) and the relevant implementing measures. No predictions
can be made as to the precise effects of such matters on any investor or otherwise.

Furthermore, pursuant to the proposealvEncy Il rules, more stringent rules will apply for European
insurance companigsm January 2014 in respect of instruments such as the Notes.

In general, investors should consult their own advisers as to the regulatory capital requirements in respect
of the Notes ad as to the consequences toediiect on them of any changes to the Basel Il framework
(including the Basel Il changes described above) and the relevant implementing measures as well as the
application of Solvency II, to their holding of amMotes. No predictions can be made as to the precise
effects of such matters on any investor or otherwise.
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2.2 SECURITY

Pledges to Trustee
General

Under or pursuant to the Pledge Agreements, various Dutch law pledges are granted by the Issuer to the
SecurityTrustee. A Dutch pledge can serve as security for monetary clgéaitv¢rderingehonly and can

only be enforced upon defaulvdrzuin) of the obligations secured thereby. Foreclosure on pledged
property is to be carried out in accordance with the agiplicprovisions and limitations of tixutch Civil

Code (Burgerlijk Wetboek and the Dutch Code of Civil Procedure Wetboek vanBurgerlijke
Rechtsvordering

The Issuer is a special purpose entity. It has been set up as a bankruptcy remote entityl|ypirintiga

ways. First, nofpetition wording has been included in the Conditions and the relevant Transaction
Documents. Notwithstanding such wording, it is possible that a Dutch court would consider a petition for
bankruptcy faillissemeny initiated by hird party creditors (such as tax authorities) or parties to the
Transaction Documents even if such petition was presented in breach cpatitiom covenant applying

to the relevant party. Secondly, recourse by the Issgeunterparties under the Tsagtion Documents

has been limited to the Mortgage Receivables and any other assets the Issuer may have. It is therefore
unlikely that the Issuer becomes subject tdrssolvencyProceeding. Should the Issuer be subjected to a
DutchlInsolvencyProceedingnevertheless, the Security Trustee as pledgee can exercise the rights afforded
by Dutch law to pledgees as if there were no DuitgolvencyProceedings. However, Dutchsolvency
Proceedings involving the Issuer would affect the position of the Securitytde as pledgee in some
respects under Dutch law.

Future Assets

First, if and to the extent that assets purported to be pledged by the Issuer to the Security Trustee are future
assets (i.e. assets that have not yet been acquired by the Issuer orehaithgat come intexistence) at

the moment DutchnisolvencyProceedings take effect (i.e. at 0:00 hoors the date Dutchnkolvency
Proceedings are declared), such assets are no longer capable of being pledged by the Issuer (unless the
liquidator agregs This would, for example, apply with respect to amounts that are paid to an account
following the Issues DutchlnsolvencyProceedings taking effect. As such crediting of the account would

not yet have occurred when the DulelsolvencyProceedings takeffect, the resulting receivable of the

Issuer visavis the Issuer Account Bank would qualify as a future asset as abovementiavesker if

following the Dutch hsolvencyProceedings taking effect, amounts are due to be paid under receivables
that hae been pledged to the Security Trustee prior to such DuasdivencyProceedings taking effect,

the Security Trustee as pledgee could through naotification to the relevant debtors prevent that such pledged
receivables are further discharged through paysnémtthe IssuecCollection Account by ordering the
relevant debtors to pay to a different account. The reason for this is that as pledgee it is entitled to collect
such receivables itself, in its own bank account, following notification of the pledgenfaeck applicable,

the assignment preceding the pledge) to the relevant debtor. Notification of the pledge may occur following
the occurrence of a Pledge Notification Event (whichluides Dutch msolvency Proceedings being
declared in respect of the IssueAs long as no notification of the assignment has taken place in respect of
pledged Mortgage Receivables, the relevant debtor must continue to pay to the Seller. UndeR.8ection
(Commingling risk, the pogion of the Issuer is described in respect of payments so made to the Seller
prior to or after the Seller possible DutctinsolvencyProceedings taking effect. In respect of payments
under pledged Mortgage Receivables made to the Issuer following atitifiof the assignment but prior

to notification of the pledge and prior to DutbisolvencyProceedings of the Issuer taking effect and not

on paid to the Security Trustee, the Security Trustee will be an ordinary, non preferred creditor, having an
insolvency claim yoor verificatie vatbare vordering In respect of post insolvency payments made by
debtors of the insolvent Seller, the Security Trustee will be a preferred creditor having an insolvency claim.
Creditors of insolvency claims have to shar¢h@ general insolvency costs and have to await finalisation

of a (provisional) distribution list(¢oorlopige) uitdelingslijgt
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Mandatory insolvency rules

Secondly, the following mandatory rules of Dutch insolvency law may affect the enforcement of the
Security Trusteés pledges:

A a statutory stay of executiottgoling off period) of up to two months with a possible extension
by up to two more monthsmay be imposed during each type of Dutch Insolvency Proceedings by
court order. Such stay of exeanidoes not prevent the Security Trustee from giving notice to the
debtors of any pledged receivables and collecting the proceeds thereof. However, where applicable,
it will prevent the Security Trustee from (i) taking recourse against any amounts sctecblle
during such stay of execution and (ii) selling pledged assets to third parties;

A the liquidator in bankruptcy can force the Security Trustee to enforce its security right within a
reasonable period of time, failing which the liquidator in bankruptdlybe entitled to sell the
pledged assets and distribute the proceeds. In such case, the Security Trustee will receive payment
prior to ordinary, non preferred creditors having an insolvency claim but after creditors of the
estate ljoedelschuldeiseysit should be noted, however, that said authority of the liquidator in
bankruptcy only aims to prevent a secured creditor from delaying the enforcement of the security
without good reason; and

A excess proceeds of enforcement must bemetuto the Issueniits Dutch hsolvencyProceedings;
they may not be set off against an unsecured claim (if any) of the Security Trustee against the
Issuer. Such set off is in principle allowed prior to the DlitdolvencyProceedings.

Similar or differentregrictions ma applyin case of Insolvency Proceedings other than Dutch Insolvency
Proceedings

Parallel Debt

It is intended that the Issuer grants pledges to the Security Trustee for the benefit of the Secured Creditors.
However, under Dutch law there is no conceptro$t and it is uncertain whether a pledge can be granted

to a party other than the creditors of the receivables purported to be secured by such pledge. The Issuer has
been advised that under Dutch laviparallel debtstructure can be used to give als#y trustee its own,
separate, independent right of claim on identical terms as the relevant creditors. For this purpose, the Trust
Deed creates a parallel debtPdrallel Debt") of the Issuer to the Security Trustee equal to the
corresponding principadbligations, so that the Security can be granted to the Security Trustee in its own
capacity as creditor of the parallel debt. In the Trust Deed it is agreed that obligations of the Issuer to the
Security Trustee under the Parallel Debt shall be decraasthe extent that the corresponding principal
obligations to the Secured Creditors are reduced (and vice versa). In the Trust Deed the Security Trustee
agrees to act as Security Trustee as abovementioned and agrees:

A to act for the benefit of the Secur€deditors in administering and enforcing the Security; and

A to distribute the proceeds of the enforcement of the Security in accordance with the provisions set
out in the Trust Deed.

Any payments in respect of the Parallel Debt and any proceeds offtineeanent of the Security (in each

case to the extent received by the Security Trustee) are, in the event that the Security Trustee becomes
subject to DutchinsolvencyProceedings, not separated from the Security Trisstaher assets, so the
Secured Crdtbrs accept a credit risk on the Security Trustee. However, the Security Trustee is a special
purpose entity and is therefore unlikely to become subject insatvencyProceeding.
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2.3 COMMINGLING RISK

Payments by the Borrowers under the Mortgage Receisak due on the first day of each month, interest
being payable in arrears. For as long as no Assignment Notification Event has occurred, all payments made
by Borrowers will be paid into the Seller Collection Accaurithe Seller Collection Accousiare not

pledged to any party and are also used for the collection of moneys paid in respectgafjereceivables

other than the Mortgage Receivabexl in respect of other moneys belonging to the Seller. In respect of
payments so made under the MortgageceR@bles prior to a Dutchinsolvency Proceeding(i.e.,
bankruptcy faillissemeny, suspension of paymentsugseance van betalipn@r, as applicable, emergency
regulations ifoodregeling) of the Seller, the Issuer will be an ordinary, non preferred omdiaving an
insolvency claim against the Seller. In respect of post insolvency payments, the Issuer will be a creditor of
the estatelhoedelschuldeisgrand will receive payment prior to creditors with insolvency claims, but after
preferred creditors othe estate. There is therefore a risk that the cashflows under the Mortgage
Receivables through the Seller Collection Acceware interrupted by a DutdmsolvencyProceeding of

the Seller. To mitigate this risk, the Mortgage Receivables Purchase Agrtegroeides that ithe credit

rating of the Selle's debt obligationdalls below theRequisite Credit Ratingthe Seller will as soon as
reasonably practicable and in any event within 14 calendar days after such assignment of rating open an
escrow accounin the name of the Issuer, for its own account, with a party having atthesRequisite

Credit Ratingand transfer to such escrow account an amount equal to the highest monthly value of
RevenueFundsand PrincipalFundsin the last 6 months. The afonentioned deposit shall no longer be
required if the Seller has ensured that (i) the Borrowers shall be notified that they should immediately make
their payments to the Issuer Collection Account, or into such other account as the Security Trustee may
dired, provided that the transfer of such amounts to such an account shall not negatively affect the then
current ratings assigned to the Notes, (ii) payments to be made with respect to amounts received on the
Seller Collection Accoustwill be guaranteed by ay of an unlimited and unconditional guarantee by a
party havingat least the Requisite Credit Ratjrag, if (i) or (ii) is not reasonably practicable, (iii) another
solution acceptable tthe Credit Rating Agenciesave been found in order to maintainetithen current
rating of the Notes.
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2.4 HEDGING

Interest Rate risk

The Issuer is exposed to the risk that the interest received on the Mortgage Loans is not sufficient to pay the
interest on the Notes. This rigkmitigatedin respect of the Class A Noteslpiby the Swap Agreement.

Swap termination/default

The Swap Counterparty will be obliged to make payments under the Swap Agreement subject to the Issuer
(or the Issuer Administrator acting on its behalf) making payments under the Swap Agreement.

The Swap Areement will provide that, upon the occurrence of certain events (including certain tax events
and events of default), the Issuer or the Swap Counterparty may terminate the Swap Transaction. If the
Swap Agreement terminates early, the Issuer may be dbiggenake a termination payment to the Swap
Counterparty which could be substantial. If such a payment is due to the Swap Counterparty (other than
where it constitutes a Subordinated Swap Payment) it will rank in priority to payments due from the Issuer
under the Notes under the applicable Priority of Payments, and could affect the availability of sufficient
funds of the Issuer to make payments of amounts due from it under the Notes in full, including its ability to
redeem the Class A Notes and/or the CEaddotes on an Optional Redemption Date.

In circumstances where the Swap Agreement is terminated, no assurance can be given as to the ability of
the Issuer to enter into one or more replacement transactions, or if one or more replacement transactions are
entered into, as to the credit rating(s) of the swap counterparty(s) for the replacement transaction(s). The
credit rating of a replacement swap counterparty may adversely #fieatredit ratin¢s) and/or the
marketability of the Notes.

Tax Event in Relaton to the Swap Transaction

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 by reason of a change in tax law affecting the
transaction under the Swapgfeement which becomes effective on or after the Closing Date, the Issuer
would be required to make a withholding or deduction for or on account of tax from any payment it makes
under the Swap Agreement and/or the Swap Counterparty would be requiredetca mathholding or
deduction for or on account of tax from any payment it makes under the Swap Agreement and is obliged to
gross up its payments to the Issuer under the Swap Agreement to account for such tax, then the Swap
Counterparty shall use its reasde endeavours to appoint a substitute swap counterparty (or act through
another office of the Swap Counterparty) so that such deduction or gross up is no longer required. In
circumstances where the Swap Counterparty is not able to make such a sulbstitetiothe Swap
Counterparty may be entitled to terminate the Swap Agreement, and, if it does so, there may be a swap
termination payment to be made by the Issuer thus reducing the funds available to the Issuer to make
payments in respect of the Notesthé Issuer is required to make such payment to the Swap Counterparty
then the Issuer may not have sufficient funds to make payments due in respect of the Notes and to the
extent that one or more comparable replacement swap transactions cannot bergatehedissuer will be
exposed on a continuing basis to the possible variance between the different rates payable by Borrowers on
the Mortgage Loans and the amount due in respect of the Notes, and the Issuer may have insufficient funds
to make payments @éwn the Notes on an ongoing basis.

Insolvency proceedings and subordination provisions

There is uncertainty as to the validity and/or enforceability of a provision which (based on contractual
and/or trust principles) subordinates certain payment rights afeditor to the payment rights of other
creditors of its counterparty upon the occurrence of insolvency proceedings relating to that creditor. In
particular, recent cases have focused on provisions involving the subordination of a hedging cousiterparty
payment rights in respect of certain termination payments upon the occurrence of insolvency proceedings
or other default on the part of such counterpartyc@ted "flip clauses"). Such provisions are similar in
effect to the terms which will be included the Transaction Documents relating to the subordination of
Subordinated Swap Payments.

The English Supreme Court has held that a flip clause as described above is valid under English law. The
Issuer has been advised that such a flip clause would igewaler Dutch law. Contrary to this, however,
the US. Bankruptcy Court has held that such a subordination provision is unenforceable uSder U
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bankruptcy law and that any action to enforce such provision would violate the automatic stay which
applies uder such law in the case of aSJbankruptcy of the counterparty. The implications of this
conflicting judgment are not yet known, particularly as th8 Bankruptcy Court approved, in December
2010, the settlement of the case to which the judgmenésedaid subsequently the appeal was dismissed.

If a creditor of the Issuer (such as the Swap Counterparty) or a related entity becomes subject to insolvency
proceedings in any jurisdiction outside England and WalégherNetherlands (including, but not lied

to, theUS), and it is owed a payment by the Issuer, a question arises as to whether the insolvent creditor or
any insolvency official appointed in respect of that creditor could successfully challenge the validity and/or
enforceability of subordinain provisions included in the English and Dutch law governed Transaction
Documents (such as a provision of each of the Revenue Priority of Payments and Befétosment

Priority of Payments which refers to the ranking of the Swap Countelppaymentights in respect of
Subordinated Swap Payments). In particular, based on the decisionlbfStHgankruptcy Court referred

to above, there is a risk that such subordination provisions would not be upheldubdemkruptcy laws.

Such laws may be relant in certain circumstances with respect to the Swap Counterparty given that the
Swap Counterparty has assets and/or operations inUt&e and notwithstanding that the Swap
Counterparty is a neblS established entity (and/or with respect to any replaoéncounterparty,
depending on certain matters in respect of that entity). In general, if a subordination provision included in
the Transaction Documents was successfully challenged under the insolvency laws of any relevant
jurisdiction outside England aWales or the Netherlands and any relevant foreign judgment or order was
recognised by the English or Dutch courts, there can be no assurance that such actions would not adversely
affect the rights of the Noteholders, the market value of the Notes ahd/ability of the Issuer to satisfy

its obligations under the Notes.

Lastly, given the general relevance of the issues under discussion in the judgments referred to above and
that the Transaction Documents will include terms providing for the subordirgtiSabordinated Swap
Payments, there is a risk that the final outcome of the dispute in such judgments (including any recognition
action by the English or Dutch courts) may result in negative rating pressure in respect of the Boyes. If
credit ratingassigned to the Notes is lowered, the market value of the Notes may reduce.
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2.5 MORTGAGE RECEIVABLES AND MORTGAGED ASSETS

No notification of assignment ofMortgage Receivables to Issuer

The Mortgage Receivables Purchase Agreement provides that the tratkéevoftgageReceivablesnd
anyRelated Securityill be effected through an undisclosed (save as disclosed pursuant to any Beneficiary
Waiver Agreement in relation to Beneficiary Rights) assignmstilte( cessig by theSellerto the Issuer.

This meanghat legal ownership of thiglortgageReceivables will be transferred to the Issuer either by (i)
registration with the tax authoritieBélastingdiengtof a duly executed Deed of Assignment Pledg®r

(ii) execution of a Deed of Assignmeamd Pledgédefore a civil law notary, in each case without notifying

the debtors of suchMortgageReceivables. The assignment will only be notified to the debtors under the
MortgageReceivables if aAssignment Notification Event occurs. Notification is only necgssaensure

that the debtors under tivortgageReceivables can no longer discharge their obligations by paying to the
Seller

As long as no notification has taken place, any payments made by the debtors unifierttjage
Receivables must continue to beadie to theSeller In respect of payments so made prior to a Dutch
InsolvencyProceeding of theSeller, the Issuer will be an ordinary, nqmeferred creditor, having an
insolvency claim against theeller. In respect of poshsolvency payments, the Issugill be a creditor of

the estatek{oedelschuldeisgrand will receive payment prior to creditors with insolvency claims, but after
preferred creditors of the estate.

Transfer to Issuer of Mortgage Receivablessecured by All Moneys Mortgage

Under Dutch aw mortgages and pledges are in principle accessory rigfitankelijke rechtenwhich
pursuant to articles 3:7, 3:82 and 6:142 of the Dutch Civil GBdegerlijk Wetboekautomatically follow

the receivables they secure, for example if such receivabdegansferred to a third party. The rights of
mortgage and pledge securing thertgage Receivables qualify as eith@ixed Security Rightor All
Moneys Security Rightsin the past a considerable degree of uncertainty existed in Dutch legal writing as
to whether a transfer of a receivable securedtpll Moneys Mortgage results in a transfer of thall
Moneys Mortgageor a share therein, to the transferee.

The Issuer has been advised that like any other right of mortgage or pledge, a mortgagier ple
constitutingan All MoneysMortgage under Dutch law is in principle an accessory rigfhahkelijkrech?

and that, therefore, upon a transfer of a receivable secured MoA#ysMortgage, the transferee will in
principle become entitled to a shanethe All MoneysMortgage by operation of law. The Issuer has been
advised that the above is confirmed by the Onderdrecht v. FGH and PHP decision of the Dutch Supreme
Court (HR 16September 1988, NJ 1989, 10). In this decision, the Dutch Supreme Cedrthval the main

rule is that a right of mortgage as an accessory right transfers together with the receivable it secures. The
Dutch Supreme Court also held that it is a question of interpreting the relevant clause in the mortgage deed
whether the definitin of the secured receivables entails that the right of mortgage exclusively vests in the
original mortgagee, in deviation of said main rule. The Issuer has been advised that where the interpretation
of the mortgage or pledge deed does not reveal a spéetiintion regarding the transfer of the right of
mortgage or pledge, the abovementioned main rule applies, so that following a transfer of a secured
receivable, the relevant receivable will continue to be secured by the right of mortgage or pledge.

Underor pursuant to the Mortgage Receivables Purchase Agreeme®eltbewarrants and represents in
relation to eachMortgage Receivabl¢hat the relevant mortgage and pledge deeds contain either (i) no
specific wording regarding the transfer of any right mbrtgage or pledge securing subtortgage
Receivable or (ii) an express confirmation to the effect that upon a transfer of the rélrégage
Receivable, sucMortgageReceivable will, following the transfer, continue to be secured by the right of
mortgage or pledge.

Joint security of Issuer and Seller

As a consequence of the transfer to the IssudiatgageReceivables secured by AloneysSecurity
Rights(or Fixed Security Right# not all receivables which are secured by the relevant security aig,
or if not the entire contractual relationshipghtsverhoudingfrom which receivables may arise which will
be secured by the relevant security right is, transferred to the Issuer), the relevistunails Security
Rights(or where applicabl€&ixed Security Rightswill become part of a joint estatggmeenschgmf the
Issuer, any other transferee of receivables secured by subtoAdlysSecurity Rightgor where applicable
Fixed Security Righisand the original mortgagee or pledgee, governedrhigles 3:166 et seq. of the
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Dutch Civil Code. This means, among other things, that in the case of foreclosure of tHlen&ls
Security Rightgor where applicableixed Security Righls the relevant original mortgagee or pledgee,
the Issuer and amyther transferee of secured receivables will in principle need to act jointly and share the
proceedgro rataon the basis of their respective shares in the joint estate.

For this purpose the Mortgage Receivables Purchase Agreement contains an interanediggement
granting the Issuer and/or the Security Trustee (as applicable) the right to (i) foreclose on the All Moneys
Security Rights (or where applicable Fixed Security Rights) without involvement of the Seller and (ii) take
recourse to the foreclos proceeds prior to the Seller. The Issuer has been advised that it is uncertain
whether such an arrangement is binding on the Seliguidator or administrator in Dutch Insolvency
Proceedings. However, the Issuer has also been advised that on ¢haf hasiles 3:166, 168, 170 and 172

of the Dutch Civil Code there are good arguments to state that such arrangement is binding, although the
position is not certain. Moreover, generally the above only becomes relevant in the event that each of the
following conditions is met:

A the Borrower does not meet his secured obligations in full to either the Seller or the Issuer, in
particular because he is insolvent;

A the Selleris subject to ahnsolvencyProceeding; and

A the proceeds of the related Mortgadesset are insufficient to fully satisfy the secured receivables

of theSellerand the Issuer.

The abovementioned intercreditor arrangement will be supported by an undertakingbklldhtbat in the
event that any of th&ellefs credit ratings ceases be at least th&®equisite Credit Ratingsandif such
downgradeor withdrawalrelates to shotterm credit ratingsthe Seller does not regain sucRequisite
Credit Ratingon the date falling one month after the date of such downgoaday such creditating is
withdrawn, it will forthwith, and in any event within 10 Business Days after the occurrence of such
downgrade or withdrawdbr end of the relevant month, as the case maydbedige to the Issuer iBther
Claims visa-vis the relevant Borrowsrwhich are secured by the relevant MibneysSecurity Rightgor
where applicabld-ixed Security Righds unless an appropriate remedy to the satisfaction of the Security
Trustee is found after havingceived Credit Rating Agency Confirmation

If, after the pledge of th©therClaims, theSellerregainsshorttermcredit rating from the relevant Credit
Rating Agencyof at least theRequisite Credit Ratingand retains sucRequisite Credit Ratingfor a
consecutive period of at least one month or subbrgeriod as may be agreed wibh in the case of Fitch,
notified to, the Credit Rating Agencies from time to time, the Issuer and the Security Trustee will be
obliged to release the rights of pledge vested orOter Chims. In addition, each of tHesuer and the
Security Trustee has undertaken to release such right of pledge GthemyChims of a Borrower if (i) the
principal amount outstanding in respect of the relevdottgage Receivable has been repaid in full
together with all accrued inteseand other secured amounts due under or in connection with the related
Mortgage Loan or (ii) if allMortgageReceivables that are secured by the same Related Security as such
Other Chims have been retransferred to tBeller in accordance with the termsf the Mortgage
Receivables Purchase Agreement.

The pledge (if implemented) will secure a special indemnity created in the Mortgage Receivables Purchase
Agreement for this purpose, under which the Seller undertakes to pay to the Issuer an amounitequal to
share in the foreclosure proceeds. Recourse in respect of the indemnity is limited to tleesBalierin the
foreclosure proceeds. The indemnity will be immediately due and payable in case the relevant Borrower
defaults {n verzuim i} in respect othe relevant Mortgage Receivable or the receivable(s) he owes to the
Seller. If and to the extent the pledge is implemented and any foreclosure proceeds are applied in discharge
of the indemnity, the Sellarpledged receivables vasvis the relevant Beower would be discharged. For

this reason, the Issuer undertakes in the Mortgage Receivables Purchase Agreement that it will in such
event retransfer to the Seller a part of the unsatisfied part of the relevant Mortgage Receivable for a
principal amount arresponding to the principal amount of the Other Claims so applied.
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The Mortgage Receivables Purchase Agreement provides that:
0] the Seller warrants and represents in relation to each Mortgage Receivable that:

(A) the relevant Mortgage Receivable wasigmated by the Seller (which includes
origination by an originatoraj which hasmerged(gefuseerilinto the Seller orl{) whose
relevantassets andiabilities have been acquired by the Seller pursuant deraerger
(afsplitsing) and the Seller has nghor has any such relevanterged originator or
demergedoriginator (as the case may be)) transferred any receivable (including but not
limited to any Other Claim) secured by the Related Security to any party otheh¢han t
Issuer (or in the case of aenged originator ordemergedoriginator (as the case may be),
other than the Seller) or, in the case of Savings Mortgage Receivables and Hybrid
Mortgage Receivables, tmelevantSavings Insurance Comparor

(B) the relevant Mortgage Receivable is securedRblated Security which does not include
All Moneys Security Rights and any and all present and future receivables which are
secured by the Fixed Security Rights forming part of the Related Security, together with
any and all contractual relationshipedhtsverhoudingenfrom which receivables have
arisen or may arise which are or will be secured by such Fixed Security Rights, have,
together with all Related Security, been transferred to the Seller; and

(i) if (a) the Seller transfers any Other Claims-&igis the relevant Borrowers which are secured by
the relevant All Moneys Security Rights (or where applicable Fixed Security Rights), it will
simultaneously transfer its corresponding obligations and rights under the intercreditor
arrangement to the relant transferee and (b) the Issuer transfers a Mortgage Receivable to any
transferee other than the Seller, it is entitled to transfer its corresponding rights and obligations
under the intercreditor arrangement to the relevant transferee. In additiddelke will ensure
that upon a transfer as referred to in (a), the relevant transferee (other than any transferee that is a
subsidiary flochtermaatschappijof ING Groep N.V) shall immediately pledge to the Issuer such
Other Claims if such transferseredit ratings are less than tRequisite Credit Ratingsr if such
transferee does not have any laegm credit rating assigned to it.

In the Mortgage Receivables Purchase Agreement, the 8elleermorecovenants, among other things,

that if it makesany Further Advance unddéine Mortgage Conditions relating to a Mortgage Receivable,
then on the first following Mortgage Collection Payment Déte, Seller will offer such Further Advance
Receivable for sale and assignment to the Issuer famauntequal to the Gross Outstanding Principal
Balance of such Further Advance Receivadeattherelevant Cuioff Date Until the Notes Payment Date
immediately preceding the First Optional Redemption Date, the Issuer is obliged to accept each such offer
of Further Advance Receivables, on the condition that the purchase of such Further Advance Receivable
does not result in a breach of any of the Additional Purchase Condificghe purchase of such Further
Advance Receivable would, if completed, result in @aloh of any of the Additional Purchase Conditions

then the Issuer will not be obliged to purchase such Further Advance Receivable and will instead be
obliged to sell, and the Seller will be obliged to repurchase and accept reassignment of, all Mortgage
Reeivables relating to the Mortgage Loan in respect of which the relevant Further Advance was granted.

The Issuer will not purchase any Mortgage Receivables other than Further Advance Receivables from the
Seller following the acquisition of the Initial Pastio on the Closing DateThe Initial Purchase Price for
any Further Advance Receivable will be funded from the Available Principal Funds.

Setoff by Borrowers

Notwithstanding the assignment and pledge oMbetgageReceivables to the Issuer and SecliFitystee,
respectively, the Borrowers may be entitled to set off the relédartgageReceivable against a claim (if

any) they may have against ti®eller such as (i) counterclaims resulting from a current account
relationship, (i) counterclaims resuly from securities issued by tiseller (e.g.ING Garantiebiljettep,

(i) counterclaims resulting from damages incurred by a Borrower as a result of acts performed by the
Seller, and, depending on the circumstances, (iv) other counterclaims such asadaims (a) relating to a
Construction Deposit, (b) resulting from deposits that pursuant to the terms of a relevant Investment
Mortgage Loan have been made by the Borrower in a savings account maintained in his name with the
Sellerwhich is connected this securities account, deposits that pursuant to the terms of a relevant Bank
Savings Mortgage Loan have been made by the Borrower in the related Bank Savings Account, or deposits
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that have been made by the Borrower in any other account maintainechamteswith theSeller, and €)
under the Mortgage Conditions relating tdRavolving Credit Mortgage Loa(for example, because of
noncompliance by th&ellerwith its obligations under the relevant Mortgage Conditions).

In the absence of contractual prsions expanding statutory seff possibilities, mutuality of claims is one

of the requirements for seff to be allowed: the parties, mutually, have to be each 'stbezditor and

debtor. Following an assignment oMmrtgageReceivable by th&ellerto the Issuer, th&ellerwould no

longer be the creditor of thdortgageReceivable. However, for as long as the assignment has not been
notified to the relevant Borrower, the Borrower remains entitled to set offithiyageReceivable as if no
assignmenhad taken place. After notification of the assignment or pledge, the relevant Borrower can still
invoke setoff pursuant to article 6:130 of the Dutch Civil Code. On the basis of such article a Borrower can
invoke setoff against the Issuer (and the Setufirustee as pledgee) if the Borrovgeclaim against the
Seller(if any) stems from the same legal relationship asMbegageReceivable (such as the Borrovger

right to receive payments from the Bank Savings Account stemming from the same legaisiaiiatas the

related Bank Savings Mortgage Receivable) or became due and payable before the notification. In addition,
the possibility cannot be excluded that on the basis of an analogous interpretation of article 6:130 of the
Dutch Civil Code, a Borrowewill be entitled to invoke sebff against the Issuer (or the Security Trustee)

if prior to the notification, the Borrower was either entitled to invokeoffeagainst theSeller(e.g. on the

basis of article 53 of the Dutch Bankruptcy CdHaillissemetswe}) or had a justified expectation that he
would be entitled to such seff against theseller.

Some of the Mortgage Conditions provide for a waiver by the Borrower of his rightsaf sefainst the

Seller However, the waiver of sefff by a Borraver could be voided pursuant to Dutch contract law and
may therefore not be enforceable. Some of the standard form mortgage documentation provide for a right
for the Borrower to, subject to certain conditions, set off claims it may hagewssthe Selle with claims

thatthe Sellethas against the Borrower pursuant to the relevant Mortgage Loan. The Mortgage Receivables
Purchase Agreement provides that if a Borrower sets off amounts due to it3slldragainst the relevant
MortgageReceivable, th&dler will pay to the Issuer an amount equal to the amount sofset

To mitigate the seoff risk relating to Bank Savings Mortgage Receivablilé& will enter intothe Bank
Savings Participation Agreementon the Signing DatePursuant tothe Bank SavingsParticipation
Agreement, an Initial Settlement Amount and Further Settlement Amounts will be paydhlé bgBank
SavingsParticipant to the Issuer in return for a Participation. If the relevant Borrower invokeff sefor
any reason set off is apeti in relation to anypart of the relevant Bank Savings Depasstagainst any
MortgageReceivable, the relevant ParticipationldG will be reduced by an amount equal to sastount
so setoff.

To mitigate the risk of sedff by a Borrower of aMortgageReceivable against a claim he may have against
the Sellerfor a cash deposit (other than in relation to Bank Savings Mortgage Receivables) held by the
Seller(if, for example, theSellerbecomes subject tmsolvencyProceedings and cannot pay out sucthcas
deposit (other than in relation to Bank Savings Mortgage Receivables) to the BorroweSBelltdre
undertakes in the Mortgage Receivables Purchase Agreement to, in the event of a dowrtheadeedit

rating of the Sellers debt obligationdelowthe Requisite CrediRRating within 14 calendar days of such
downgradedeposit cash collateral in the Deposit Ledger for an amount equal to the aggregate of all cash
deposits (other than in relation to Bank Savings Mortgage Receivables) it holds for all Bsriowe
relation to anyMortgageReceivables.

Non-payment by inaurer and Deduction Risk

Some of theMortgage Receivables relate to Mortgage Conditions which are connected Mixex
Insurance PolicyThe Borrower of such BlortgageReceivable does not reppayincipal during the term of

the relevant Mortgage Loan, but instead, apart from paying a risk premium, invests capital premium under
the Mixed Insurance Policwhich consists of a savings part and/or an investment part, as the case may be.
The intention $ that at maturity, the principal proceeds of the savings or investments (the
"Savings/Investment Poceed$) can be used to repay the Mortgage Loan, in whole or in part, following
pay-out of theSavings/Investment Proceellg the insurer. However, it is psible that the relevant insurer
becomes subject to amsolvencyProceeding or for any other reason does not (fully) pay out the
Savings/Investment Proceeds cases where thgavings/Investment Proceedse so lost and a Borrower

is requested to repae full principal amount of the relevant Mortgage Loan, the Borrower may invoke
defences purporting to establish that an amount equal to th8destgs/Investment Proceedsdeducted
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from theMortgageReceivable he owes to the Issuer (the risk that audéfence is successfully invoked is
hereinafter referred to as thBeduction Risk').

The Issuer has been advised that a Borrewetationships with the Seller and insurer are in principle two
separate relationships. The Issuer has also been advigadtier Dutch law generally a range of defences

is available to the Borrower, but that in cases as described above, the Bero®femnce is likely to focus

on information provided by or on behalf of the Seller which may have led the relevant Borrdetiete

that he was not entering into two separate relationships. In this respect, a general factor which to a certain
extent increases the Deduction Risk, is that all Borrowers are consumers, many of whom may have limited
or no legal knowledge. On thisafis the Issuer has been advised that insofar as the Deduction Risk is
concerned, the products to which the Mortgage Receivables relate can generally be divided into five
categories:

1 Products with no investment part and no Mixed Insurance Policy

Certain Matgage Receivables do not relate to any investment product or Mixed Insurance Policy.
Under or pursuant to the Mortgage Receivables Purchase Agreement, the Seller warrants and
represents in relation to each Mortgage Receivable which is related to astotdyeMortgage

Loan, an Annuity Mortgage Loan, a Linear Mortgage Loan, a Bank Savings Mortgage Loan or a
Revolving Credit Mortgage Loarthat the relevant Mortgage Receivable does not relate to any
investment product or Mixed Insurance Policy. Therefpreyided that these representations and
warranties are correct, the Deduction Risk does not apply to Mortgage Loans containing no
savings, investment part or Mixed Insurance Policy.

2. Products with investment part (and Wixed Insurance Poligy

Certain Motgage Receivables do not relate to any Mixed Insurance Policy but relate to a securities
account agreement between the relevant Borrower and:

A an investment firmkeleggingsondernemifpgn the meaning ascribed thereto in the Wit,
being either a brokebémiddelaa) or an asset managerefmogensbeheerdeior

A a bank.

The securities account agreement provides for a securities account maintained in the name of the
relevant Borrower with the relevant investment firm or bank. The Issuer has been advidsd that

law:

A the investment firm is obliged to administer the securities through a bank (see the next
paragraph) or a separate securities gifte€tengirg; and

A the bank is obliged to administer the securities through a separate depositary vehicle

unlessthe transfer of any such securities is subject to the Dutch Securities Giro Transfer
Act (Wet giraal effectenverkegrin which case the bank can administer such securities
itself.

The Issuer has been advised that this means that the relevant Borrewgedted to be investing
through a bankruptcy remote securities account arrangement. Should the relevant investment firm
or bank not be able to meet its obligations towards the Borrowers, this could leaebtboset
defences by Borrowers being invoked.

Under or pursuant to the Mortgage Receivables Purchase Agreemesellbiewarrants and
represents in relation to eadhortgage Receivablevhich is related to an Investment Mortgage
Loan, that (i) the relevalortgageReceivable does not relate to aviixed Insurance Policgnd

(ii) the relevant securities account is maintained in the relevant Bofsowame with an
investment firm or bank as abovementioned. Therefore, provided that these representations and
warranties are correct, the Deduction Risksdoet apply to Mortgage Loans containing only an
investment part which have mixed Insurance Policy

The Issuer has been advised that NtortgageReceivables of this category in respect of which
deposits have been made by the Borrower in a savings race@intained in his name witthe
Sellerwhich is connected to his securities account such Borrower may be entitled to set off the
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relevantMortgageReceivable against the claims he may have agtiasbellerin respect of such
deposits made into his ammnts even in circumstances where thertgage Receivable is
transferred to the Issuer (see also the paragraph naSwetdff( by Borrower$ above). The
Mortgage Receivables Purchase Agreement provides that (i) if a Borrower sets off amounts due to
him by the Seller against the relevaritlortgageReceivable, th&eller will pay to the Issuer an
amount equal to the amount so-efftand (ii) to mitigate the risk of seiff by a Borrower of a
relevantMortgage Receivable against a claim it may have againstSéker for a cash deposit

(other than in relation to Bank Savings Mortgage Receivables) held Beliee theSellerwill, in

the event of a downgrade tife credit ratingof the Sellefs debt obligationdelowthe Requisite

Credit Rating,within 14 caledar days of sucdowngradedeposit cash collateral in the Deposit
Ledger for an amount equal to the aggregate of all cash deposits (other than in relation to Bank
Savings Mortgage Receivables) it holds for all Borrowers in relation td/antgageReceivdles.

Products withMixed Insurance Policwhere Borrower selects insurer

CertainMortgageReceivables relate to Mixed Insurance Policpetween the relevant Borrower

and an insurer chosen by the Borrower (and approved bgdhe). The Mixed InsurancePolicy

provides for (a) a risk element for which risk premium is paid and (b) a capital element for which
capital premium is paid and which consists of a savings part and/or an investment part, as the case
may be. The insurer keeps the savings and/or imergs in its own name. The Issuer has been
advised that foMortgageReceivables of this category, the Deduction Risk cannot be excluded, as
there may be specific circumstances which justify an erroneous impression of the relevant
Borrower that he was nentering into two separate relationships. For example, (i) sales people or
sales materials may have created an impression (or sales people may have allowed to subsist an
apparent impression) with the Borrower that his payments of capital premiumasgmod as
repayments of the relevant Mortgage Loan or that the Borrower could not himself choose the
relevant insurer and/or (ii) the insurance conditions may have been printed on the letterhead of, or
otherwise contain eye catching references to, Sk (or vice versq However, the Issuer has

been advised that absent such specific circumstances, it is unlikely for the Deduction Risk to apply
to MortgageReceivables of this category. As the Borrower selects an insurer of his own choice
(subject to prioapproval by th&eller) this emphasises that it concerns two separate relationships.

Under or pursuant to the Mortgage Receivables Purchase Agreemeselkbiewarrants and
represents in relation to eadhortgage Receivablevhich is related to a Life Mrtgage Loan
falling under this category 3 that (i) the relevautixed Insurance Policyand the relevant Life
Mortgage Loan (other than a Life Mortgage Loan in respect of which the réfited Insurance
Policyis entred into by the Borrower with tHgavngs Insurance Compajgre not offered as one
product and (ii) the relevant Borrowers are not obliged to enter iktixed Insurance Policwith

an insurer which is a group company of ®ellerand are free to choose the insurer (subject to
prior approwal by theSelle.

The Deduction Risk foMortgageReceivables relating to a Life Mortgage Loan falling under this
category 3 in respect of which the relatdtked Insurance Policis entered into by the Borrower
with the Savings Insurance Compamgil not be catered for.

Products withMixed Insurance Policfbut no switch element) whesellerpre-selects insurer

Certain Mortgage Receivables relate to a Mixed Insurance Policy between the relevant Borrower
and an insurer prgelected by the Seller. The Mikdnsurance Policy provides for (a) a risk
element for which risk premium is paid and (b) a capital element for which capital premium is paid
and which consists of a savings part and/or an investment part, as the case may be. The insurer
keeps the savingand/or investments in its own name. The Issuer has been advised that for
Mortgage Receivables of this category, the Deduction Risk cannot be excluded, as there may be
specific circumstances which justify an erroneous impression with the relevant Borhavéiet

was not entering into two separate relationships. For example, sales people or sales materials may
have created an impression (or sales people may have allowed to subsist an apparent impression)
with the Borrower that his payments of capital premiwere 'as good dsrepayments of the
relevant Mortgage Loan. The Issuer has been advised that, although such specific circumstances
may be absent, in general there may still be a certain Deduction Risk for Mortgage Receivables of
this category. As the Barwer has no option to choose an insurer, this could, possibly with other
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circumstances, have led the Borrower to believe that he was not entering into two separate
relationships. Other relevant circumstances include whether:

A the Mortgage Conditions anchaé Mixed Insurance Policy, respectively, or (other)
documents or general terms and conditions pertaining thereto, have been printed on the
letterhead of, or otherwise contain eye catching references to, the insurer or the Seller,
respectively;

A the represntative of theSelleralso represents the insurer (ace versy, for example in
taking care of the medical acceptance of the Borrower or otherwise in entering into,
executing or carrying out thdixed Insurance Policgr the Mortgage Conditions;

A the nsurer is, or was when entering into the agreements, an affiliate of or otherwise
associated with th8eller, and/or

A as is the case in respect of Savings Mortgage Loans, the interest base applicable to the
savings is linked to the interest base appliedblthe relevant Mortgage Loan.

Under or pursuant to the Mortgage Receivables Purchase Agreeme&eliewarrants and
represents in relation to eabtortgage Receivablehich is related to a Life Mortgage Loan and a
Mixed Insurance Policwhere an ingrer is preselected by th&ellerthat (i) the relevanMixed
Insurance Policand the relevant Life Mortgage Loan (other than a Life Mortgage Loan in respect
of which the relatedMixed Insurance Policys entered into by the Borrower withe Savings
Insurance Companyare not offered as one product and (ii) the guaranteed vyield of the
capital/investment element under thxed Insurance Policys not linked to the interest base
applicable to the relevant Mortgage Loan. The Deduction RiskfotgageReeivables relating

to a Life Mortgage Loan falling under this category 4 in respect of which the reléitesd
Insurance Policys entered into by the Borrower withe Savings Insurance Compamyil not be
catered for.

The Deduction Risk will be cateredrfas follows in relation to Savings Mortgage Loans.
Insurance SavingBarticipationAgreemens have been entered into betwean Insurance Savings
Participantthe Issueand the Security Trustesnd signed for acknowledgemeartd acceptandey
the Seller in relation to Savings Mortgage Receivabldaursuant tothe Insurance Savings
Participation Agreemeastrelating to any Savings Mortgage Receivables,lrtial Settlement
Amount and Further Settlement Amounts will be payable byrébevantinsurance Sawgs
Participant to the Issuer in return far lnsurance SavingBarticipation. If the relevant Borrower
invokes against the Issuer that he may deductSasings/Investment Proceeflem the relevant
Savings Mortgage Receivable, the relevdmsurance Sangs Participation of therelevant
Insurance SavingBarticipant (who would be in default under the releWixied Insurance Poligy
will be reduced with an amount equal to such 8etings/Investment Proceeds

Products withMixed Insurance Policand svitch element, wher8ellerpre-selects insurer

Certain Mortgage Receivables relate to a Mixed Insurance Policy between the relevant Borrower
and an insurer prselected by the Seller. The Mixed Insurance Policy provides for (a) a risk
element for which ris premium is paid and (b) a capital element for which capital premium is paid
and which consists of a savings part and/or an investment part, as the case may be. The Mixed
Insurance Policies have a hybrid nature and allow the Borrowers to choose hosutke should

invest the investment part (from a list of approved investments, whether or not in baskets or
combinations) and to request the insurer to switch between investments, in whole or in part. The
Borrowers are allowed to choose whether they prafeavings and/or investment part and to
switch between the savings and/or investment part, in whole or in part. The relevant insurer keeps
savings and/or investments in its own name. The Issuer has been advised that for Mortgage
Receivables of this categgrthe Deduction Risk cannot be excluded, as there may be specific
circumstances which justify an erroneous impression with the relevant Borrower that he was not
entering into two separate relationships. For example, sales people or sales materialsemay hav
created an impression (or sales people may have allowed to subsist an apparent impression) with
the Borrower that his payments of capital premium wasegood dsepayments of the relevant
Mortgage Loan. The Issuer has been advised that, althoughspactiic circumstances may be
absent, in general there may still be a certain Deduction Risk for Mortgage Receivables of this
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category. As the Borrower has no option to choose an insurer, this could, possibly with other
circumstances, have led the Borrower believe that he was not entering into two separate
relationships. Other relevant circumstances include whether:

A the Mortgage Conditions and the Mixed Insurance Policy, respectively, or documents or
general terms and conditions pertaining theretoe limen printed on the letterhead of, or
otherwise contain eye catching references to, the insurer or the Seller, respectively;

A the representative of tHeelleralso represents the insurer (ace versy, for example in
taking care of the medical accepte of the Borrower or otherwise in entering into,
executing or carrying out thdixed Insurance Policgr the Mortgage Conditions;

A the insurer is, or was when entering into the agreements, an affiliate of or otherwise
associated with th8eller, and/or

A to the extent premium consists of a savings element, the interest base applicable to the
savings is linked to the interest base applicable to the relevant Mortgage Loan.

This Deduction Risk is catered for as follows in relation to HybtattgagelLoans.An Insurance
Savings Participation Agreement is entered into betwe@&ach relevant Insurance Savings
Participant the Issuerand the Security Trustesnd signed for acknowledgement by SBellerin
relation to the savings component ldfbrid Mortgage Receables. Pursuant tdhe Insurance
SavingsParticipationAgreement relating to ariytybrid Mortgage Receivablen Initial Settlement
Amount and Further Settlement Amounts will be payable by rétevant Insurance Savings
Participant to the Issuer in retufor an Insurance Savindg3articipation. If the relevant Borrower
invokes against the Issuer that he may deductSasings/Investment Proceeflem the relevant
Hybrid Mortgage Receivablethe Insurance Saving$articipation of therelevant Insurance
Savings Participant (who would be in default under the releMited Insurance Poligywill be
reduced with an amount equal to such I|&vings/Investment Proceed3he Mortgage
Receivables Purchase Agreement provides that if at any time in relation torid Nigdstgage
Loan a Borrower switches all or part of the invested capital premiums from savings into an
investment, then th8elleris obliged to repurchase and accept reassignment of the retéyand
Mortgage Receivablen the first following Mortgag€ollection Payment Date.

Investment products

Some of theMortgageReceivables relate to Mortgage Conditions which are connected to an investment
product, i.e. Investment Mortgage Loans, Life Mortgage LoandHytid Mortgage Loas. The Borrower

of such avlortgageReceivable does not repay principal during the term of the relevant Mortgage Loan, but
instead invests in the investment product (where applicable combined Mitted Insurance Poligy The

intention is that at maturity, the principal proceefishe investment can be used to repay the Mortgage
Loan, in whole or in part. However, it is possible that the value of the investment will have reduced
considerably and will be insufficient to repay the loan in full. In addition to this general ris,ntgint in

such circumstances be a risk that the Borrower successfully claims that he was not properly informed of the
risks involved in making the investment and, for example, that therefore he may deduct an amount equal to
the amount by which the outsting principal amount of the relevant Mortgage Loan exceeds the value of
the investmentsyém theMortgageReceivable he owes to the Issuer or he may claim a breach of contract
(wanprestati¢ or tort (nrechtmatige dagdor he may dissolveofitbinden or nullify (vernietigen the

relevant contract.

Some of theMortgage Receivables are linked tdlixed Insurance Policiesvith an investment element
(beleggingsverzekeringgni.e. Life Mortgage Loans andybrid Mortgage Loas. The Dutch insurance
industry soldmixed insurancepolicies (such as thélixed Insurance Polici@awvith an investment element

to customers either directly or through intermediaries. Many BorrowdwoafjageReceivables took out

Mixed Insurance Policiewith an investment element frosutsidiaries (lochtermaatschappijerof ING

Groep N.V, includingNationaleNederlanden Levensverzekering MaatschaNpij. There may in certain
circumstances be a risk that a Borrower successfully claims that he was not properly informed of the cost
elementapplied by the relevant insurer to the investment premiums paid by such Borrower and/or that the
insurer did not properly perform the related insurance agreement in applying the cost element and in either
case, for example, that therefore he may termitredlixed Insurance Policywhich in turn could affect

the collateral granted to tHgeller (e.g. Beneficiary Rights and rights of pledge in respect of Mighd
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Insurance Policyand trigger early termination of the related Mortgage Loan) and/or dedugtdr setoff
against, théMlortgageReceivable he owes to the Issuer an amount equal to any (additional) amount owed to
him under or in respect of susfixed Insurance Policgs a result of or in connection with such claim.

Since the end of 2006, udinked products (aomonly referred to in Dutch akeleggingsverzekeringdn

have received negative attention in the Dutch media, from the Dutch Parliament, the AFM and consumer
protection organisations. Costs of ulfitked products sold in the past are g@ved as too high and
insurers are in general being accused of being less transparent in their offeringiokediproducts. The
criticism on unitlinked products led to the introduction of compensation schemes by Dutch insurance
companies that haveffered unitlinked products. In 2008 ING Dutch insurance subsidiaries reached an
outline agreement with consumer protection organisations to offer compensation to thdimkedit
policyholders where individual uriinked policies have a cost chargeeixcess of an agreed maximum and

to offer similar compensation for certain hybrid insurance products. At 31 December 2008 a provision was
recognised for the costs of the settlement. The costs were valued at EUR 365 million. A full agreement on
implementatbn was reached in 2010 with one of the two main consumer protection organisations while in
June 2012 also the other main consumer protection organisation signed this agreement. In addiion, ING
Dutch insurance subsidiaries announced additionatg#ied "flanking") measures that comply with the

"Best in Class" criteria as formulated on 24 November 2011 by the Dutch Minister of Finance. In
December 2011 this resulted in an agreement on these measures with the two main consumer protection
organisations. In2012 almost all unilinked policyholders were informed about compensation. The
agreements with the consumer protection organisations are not binding for policyholders. Consequently,
neither the implementation of the compensation schemes nor the additieasures prevent individual
policyholders from initiating legal proceedings against ¥WNButch insurance subsidiaries. Policyholders
have initiated and may continue to initiate legal proceedings claiming further damages. Because of the
continuous publi@and political attention for the uniihked issue in general and the uncertain outcome of
pending and future legal proceedings, it is not feasible to predict or determine the ultimate financial
consequences.

The Issuer has been advised that the above f&@kely depend on which specific information has been
provided to the relevant Borrower through sales people and/or sales materials and that in this respect it is
also relevant whether applicable statutory and contractual duties, including statutesy tduprovide
information to prospective investors, have been complied with.

The risks described in this paragraghvéstment productswill not be addressed in the Transaction
Documents. Under or pursuant to the Mortgage Receivables Purchase Agrebeteellet warrants and
represents in relation to an Investment Mortgage Loan relatind/imri@age Receivableshere the related
investment product is offered by tBelleritself (and not by a third party securities institution or bank) that
such investmet product has been offered in accordance with all applicable laws and legal requirements
prevailing at the time of origination, including those on the information that is to be provided to prospective
investors.

Security rights by Borrowers

Some of theMortgageReceivables relate to Mortgage Conditions which are connected to (i) an insurance
policy with a risk, savings and/or investment element, (i) a securities account, or (iii) a Bank Savings
Account, as the case may be. All rights of such a Borroweespect of such an insurance policy, a
securities account or a Bank Savings Account, as the case may be, have been pledg8dller fhike

above considerations on pledge and insolvency, made in the context of pledges to the Security Trustee (see
sectin 2.2 (Security), apply mutatis mutandigo all Borrower Pledgesind Mortgagesgrantedby the
Borrowers.

In particular, the Issuer has been advised that under Dutch law it is possible that the receivables purported
to be pledged by the Borrowers in regpafcinsurance policies, qualify as future receivables. As mentioned
above, if an asset is a future asset at the moment a bankruptcy, suspension of payments or debt restructuring
arrangementschuldsaneringsregelingakes effect in relation to the rele¥gredgor, such assets are no

longer capable of being pledged (unless the liquidator agrees). The Issuer has been advised that under
Dutch law there is no general rule that is readily applicable to determine whether a claim arising from an
insurance policys an existing or a future claim. As a result, it is uncertain whether and to what extent the
pledges of receivables under said insurance policies by the Borrowers are effective. The Issuer has been
advised that, in respect of capital insuransesnmenveekeringehit is likely that the beneficiaty claims

against the insurer corresponding with premiums which have already been paid to the insurer are existing
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claims, while claims relating to periods for which no premiums have yet been paid may verg Wueiire
claims. The Issuer has been advised that in respect of risk insuracicaddverzekeringgit is uncertain
whether the beneficialyclaim can be characterised as an existing claim before the insured event occurs.

Beneficiary Rights under Insuance Policies

Some of the Mortgage Receivables result from Mortgage Conditions which are connected to an insurance
policy with a risk, savings and/or investment element. In addition to being granted a pledge of rights under
insurance policies, as abovertiened, either:

A the Seller has been appointed as beneficiary under the relevant insurance policy; or

A if another person has been appointed as beneficiaay,ptrsonhas irrevocably authorised the
relevant insurer to pay out the insurance proceedsitdller.

With respect to the first alternative, the Issuer has been advised that under Dutch law it is uncertain whether
Beneficiary Rights will follow the relevamMortgageReceivable upon assignment thereof to the Issuer (and
subsequent pledge therdofthe Security Trustee). For this purpose the Beneficiary Rights will, insofar as
they will not follow the relevanMortgage Receivable upon assignment, themselves be assigned by the
Sellerto the Issuer by way of silent assignment and be pledged bgdherIto the Security Trustee by way

of silent pledge. In the Mortgage Receivables Purchase Agreemefteliee undertakes to, upon the
occurrence of mAssignment Notification Event, notify the relevant insurer of the (purported) assignment
(save thateach Savings Insurance Companyill execute a Beneficiary Waiver Agreement prior to the
Closing Date and will be notified through thelevantBeneficiary Waiver Agreement and, thereafter,
through each Deed of Assignment and Pledge). However, the Issumdraadvised that under Dutch law

it is uncertain whether such assignment (and subsequent pledge) will be effective.

Insofar as the transfer of the Beneficiary Rights as abovementioned is not effective, the Seller will:

A in each Deed of Assignment and &Rle to be executed with the Issuer pursuant to the Mortgage
Receivables Purchase Agreement to the extent possible, under the condition subsequent
(ontbindende voorwaardehat the relevant Mortgage Receivable is retransferred to the Seller, (a)
appoint thelssuer as beneficiary in its place and (b) to the extent such appointment is ineffective,
waive its Beneficiary Rights. The Issuer has been advised that it is uncertain whether such
appointment and/or waiver is effective. If such conditional appointngmeiffective and such
conditional waiver is effective, either the relevant Borrower, or any other person ranking behind
the Seller as beneficiary (&&cond Beneficiary), will become the beneficiary under the relevant
insurance policy. Under or pursudntthe Mortgage Receivables Purchase Agreement the Seller
warrants and represents that if the relevant Mortgage Receivable results from a Life Mortgage
Loan, Savings Mortgage Loan or Hybrid Mortgage Loan, all receivables under the relevant Mixed
InsurancePolicy have been validly pledged by the relevant Borrower to the Seller, which pledge
has been notified to the relevant insurer. As mentioned above, a pledge is in principle an accessory
right, so that upon a transfer of the relevant Mortgage Receivalhe tesuer, the Issuer will in
principle become entitled to (a share in) the pleqgeyided thatfollowing the waiver of the
Beneficiary Rights by the Seller, the Borrower will have become the beneficiary. If, however,
following a waiver of BeneficiarfRights by the Seller, a Second Beneficiary will have become the
beneficiary, the pledge by the Borrower will not be effective; and

A in the Mortgage Receivables Purchase Agreement undertake to use its reasonable endeavours to
procure that (1)a Beneficiary Waiver Agreement is entered inteith the Issuer, the Security
Trustee aneéachSavings Insurance Compaaw or around the Closing Date, and (2) a beneficiary
waiver agreement on terms similar aoBeneficiary Waiver Agreement is, or is put, in effect
betwveen itself, the Issuer, the Security Trustee and each of the Insurance Companies other than
eachSavings Insurance Compamypon the occurrence ohassignment Notification Event, in
which it is, among other things, agreed that to the extent necessary:

@) the insurer (a) accepts the (purported) (conditional) appointment of the Issuer as
beneficiary in the Sell&s place and (b) to the extent such appointment is ineffective,
accepts the (conditional) waiver by the Seller of its Beneficiary Rights; and
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(i) the Seller and insurer will use their reasonable endeavours to obtain tbperation from
all relevant Borrowers and, where applicable, Second Beneficiaries to change the
Beneficiary Rights in favour of the Issuer.

TheSellermay not be able to enter intdandiciary waiver agreement without the eoperation of
the liquidator, if and to the extent such Assignment Notification Event has occurred as a result of
the Sellerhaving become subject to any DulcisolvencyProceedings.

With respect to the second altative, the Issuer has been advised that it is uncertain whether the
Borrower Insurance Proceeds Instructéntails that the insurer should pay the insurance proceeds
to theSelleror, following assignment of the relevavibrigageReceivable, to the Issyeand that

this depends on the interpretation of Berrower Insurance Proceeds Instructitmsofar as the
Borrower Insurance Proceeds Instrucsiato not entail that the relevant insurer should, following
assignment of the relevaMortgage Receivable pay the insurance proceeds to the Issuer, the
Issuer, the Security Trustee, tBeller and each Savings Insurance Companwill furthermore
agree inthe relevant Beneficiary Waiver Agreement that tt&eller and therelevant Savings
Insurance Companyvill use their reasonable endeavours to obtain th@pmration from all
relevant Borrowers andother) beneficiariesto change theBorrower Insurance Proceeds
Instructiors in favour of the Issuer.

If:

A in the case of the first alternative (a) the transfer efBbneficiary Rights is not effective,
(b) the (conditional) appointment of the Issuer as beneficiary in the place of the Seller is
not effective and (c) the (conditional) waiver of Beneficiary Rights by the Seller is
ineffective or, if it is effective, mults in a Second Beneficiary having become the
beneficiary; or

A in the case of the second alternative, Bloerower Insurance Proceeds Instructiao not
entail that insurance proceeds should be paid to the Issuer,

and, in either scenario, (i) in thesgaof Insurance Companies other than $la@ings Insurance
Comparmes, no beneficiary waiver agreement as described above will be entered into with the
relevant Insurance Company and/or (i) the relevant Borrowers, Second Beneficiaries and/or
(other) benetiiaries do not coperate as described above, then the proceeds under the relevant
insurance policies could, as the case may be, either be paid to:

A the Seller, in which case the Seller will be obliged tegpag the proceeds to the Issuer or
the SecurityTrustee, as the case may be. If the Seller breaches such payment obligation,
for example because the Seller is subject to an Insolvency Proceeding, this may result in
the proceeds not being applied in reduction of the relevant Mortgage Receivable and in a
Deduction Risk; or

A the Second Beneficiary or tiether) beneficiarywhich may result in the proceeds not
being applied in reduction of the relevambrtgageReceivable.

Interest resetrights

The Issuer has been advised that it is uncertain whethentangst reset right will transfer to the Issuer
with the assignment of the relevavibrtgageReceivable. If such interest reset right remains wittStier
despite the assignment, this means that in caseS#lier becomes subject to a Dutdimsolvency
Proceeding, the coperation of the liquidator in insolvency would be required to reset the interest rates
(unless such right is transferred to the Issuer prior to the DonsdivencyProceeding taking effect, but this
may require the coperation of théBorrower).

Construction Deposits

Certain Mortgage Receivables result from the Mortgage Conditions under which the relevant Borrower has
requested part of the loan to be disbursed into a blocked deposit account, specifically opened in his name
for such purpse, in anticipation of construction or improvement costs to be incurred by him at a later stage
in connection with the Mortgaged Asset. The intention is that when the applicable conditions are met, the
Construction Deposit is applied towards the relevamtstruction or improvement costs of the Borrower
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and/or in repayment of the relevant part of the Mortgage Loan. In the Mortgage Receivables Purchase
Agreement it is agreed that in cases as abovementioned, the full Mortgage Receivable will be tramsferred t
the Issuer. The Construction Deposits are held with the Seller. There is a risk that the Seller becomes
subject to arinsolvencyProceeding and that the Seller cannot pay out the Construction Deposits. If this
happens a Borrower may be allowed to sethddfreceivable in respect of the Construction Deposit against

the related Mortgage Receivable.

The Issuer will beentitled to withhold from eachitial Purchase Price an amount equal to the related
Construction Deposit, if applicable. Such amount willdeposited in the Construction Deposit Account.

On each Notes Payment Date the Issuer will pay any remaining part of an Initial Purchase Price to the
Seller following distribution by the Seller of a corresponding part of the relevant Construction Deposit t
the relevant Borrower.

Pursuant to the relevant Mortgage Conditions, each Construction Deposit must be paid out within 24
months. After such period, any remaining part of the relevant Construction Deposit will either (i) be paid
out by the Seller to theelevant Borrower and consequently the remaining part of the Initial Purchase Price
will be paid by the Issuer to the Seller or (ii) if the remaining part of the relevant Construction Deposit
exceeds EUR 1,000 or, if the relevant Mortgage Loan has théitaefren NHGGuarantee, EUR 2,500, be
setoff against the Mortgage Loan, up to the amount of the remaining part of the relevant Construction
Deposit, in which case the Issuer shall have no further obligation towards the Seller to pay the remaining
part ofthe Initial Purchase Price in respect of the relevant Mortgage Receivable and any amount equal to
such part of the Initial Purchase Price will be transferred from the Construction Deposit Account into the
IssuerCollectionAccount and be credited to thedemption Ledger.

Risk that the mortgage rights on long lease cease to exist

The mortgage rights securing the Mortgage Loans may be vested on a longetéaseh], as further
described in sectiof.2 (Descrption of Mortgage Loans

A long lease willlamong othethings, end as a result of expiration of the long lease term (in case of lease
for a fixed period), or termination of the long lease by the leaseholder or the landowner. The landowner can
terminate e long lease in the event the leaseholder has not paid the remuneration due for a period
exceeding two consecutive years or seriously breadhemrr{stige mate tekortschiefeather obligations

under the long lease. In case the long lease ends, theMaedwill 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 on the landowner for such compensation. The amount of the
commpensation willlamong othethings, be determined by the conditions of the long lease and may be less
than the market value of the long lease. The long lease also terminates when the leaseholder gets full legal
title to the propertyvermenging In such gent the Mortgage will remain in effect but on execution only a
long lease can be sold (not the full legal title due tonm@o plusule). The replacement of the landowner

may have an adverse effect on the market value of the long lease.

In cases where mortgage is vested on long lease, a paragraph is added to the relevant mortgage deed,
providing that the relevant loan becomes immediately due and payable in the event the long lease is
terminated or the leaseholder has not paid the remuneration orsbetioeiaches other obligations under

the long lease. When underwriting a loan to be secured by a mortgage on a long lease, the Seller has taken
into consideration the conditions of the long lease, including the term thereof in comparison to the proposed
term of the loan.

Risks of losses associated with declining values of Mortgaged Assets and/or Mortgage Receivables

The security created in favour of the Security Trustee under the Issuer Mortgage Receivables Pledge
Agreement may be affected by, among otléngs, a decline in the value of the Mortgaged Assets or a
decline in the market value of the Mortgage Receivables. Currently the Dutch housing market is
experiencing declining values of Mortgaged Assets. No assurance can be given that values of the
Mortgaged Assets remained or will remain at the level at which they were on the date of origination of the
related Mortgage Loans. In addition, a forced sale of the Mortgaged Assets will in most cases, compared to
a private sale, result in lower proceeds of M@rtgaged Assets and/or Mortgage Receivables. A decline in
value may result in losses to the Noteholders if such security is required to be enforced. The Seller will not
be liable for any losses incurred by the Issuer in connection with the Mortgage dddesiv
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Underwriting guidelines may not identify or appropriately assess repayment risks

The Seller has represented to the Issuer and the Security Trustee that, when originating Mortgage Loans it
did so in accordance with underwriting guidelines it hasbéisteed and, in certain cases, based on
exceptions to those guidelines by way of manual overrules. The guidelines may not have identified or
appropriately assessed the risk that the interest and principal payments due on a Mortgage Loan will be
repaid whendue, or at all, or whether the value of the Mortgaged Asset will be sufficient to otherwise
provide for recovery of such amounts. To the extent exceptions were made to this Gedlerwriting
guidelines in originating a Mortgage Loan, those excepticagintrease the risk that principal and interest
amounts may not be received or recovered and compensating factors, if any, which may have been the
premise for making an exception to the underwriting guidelines may not in fact compensate for any
additionalrisk.

Limited recourse to the Seller

Neither the Issuer nor the Security Trustee will undertake any investigations, searches or other actions on
any Mortgage Receivable and will rely instead on the representations and warranties given in the Mortgage
Receavables Purchase Agreement by the Seller in respect of the Mortgage Receivables.

There is no further recourse to the Seller in respect of a breach of a representation or warranty. There is no
recourse to the assets of the Seller if an Event of Default@ccu

The Mortgage Receivables Purchase Agreement provides that if at any timéhaft@igning Date (or
relevantTransfer Date as the case may be) BioytgageReceivables Warranty proves to have been untrue
or incorrect in any material respect, the Seflball within 14calendar day of receipt of written notice
thereof from the Issuer (i) remedy such breach or (ii) repurchase and acaspigrement of the relevant
Mortgage Receivable on the immediately succeeding Mortgage Collection Payment Date.

Changes to tax deductibility of interest may result in an increase of defaults

The Dutch tax system allows borrowers to deduct, subject to certain limitations, mortgage interest
payments for owneoccupied residences from their taxable income.

The period allowd for deductibility is restricted to a term of 30 years and it only applies to mortgage loans
secured by owner occupied properties (primary residence). Since 2004, the tax deductibility of mortgage
interest payments has been restricted under thecalksd Additional Borrowing regulation
(Bijleenregeling. On the basis of this regulation, if a home owner acquires a new home and realises a profit
on the sale of his old home, the home owner is considered to invest this net profit into the new home.
Broadly speking, the net profit is deducted from the value of the new home and mortgage loan interest
deductibility is limited to the interest that relates to a maximum loan equal to the value of the new home
less the net profit of the old home. Special rules appl;noving home owners that do not (immediately)

sell their previous home.

As of 1 January 2013, interest deductibility in respect of newly originated mortgage loans will only be
available in respect of mortgage loans which amortise over 30 years or deasedreing amortised on at
least an annuity basis and are actually paid off complying with a statutory formula.

In addition to these changes further restrictions on the ductibility are proposed. On 29 October 2012 the
coalition agreemenRegeerakkoorndwas published, in which it is proposed to gradually reduce the income

tax rate against which the mortgage interest may be deducted as of 1 January 2014. For taxpayers currently
deducting mortgage interest at the 52% rate (highest tax rate) the interedibdé@guvould be reduced

from 52% to 42% in 20 years, so a 0fp¥int reduction per year.

These changes andhaother or further changes in the tax treatment could ultimately have an adverse
impact on the ability ofborrowers to repay their Mortgage Re@bles. In addition, changes in tax
treatment may lead to different prepayment behaviour by Borrowers on their Mortgage Loans resulting in
higher or lower prepayment rates of such Mortgage Loansalseethe paragraph nametleld and
prepayment rislkabowe. Finally, changes in tax treatment may have an adverse effect on the value of the
Mortgaged Assetssee also the paragraphamedRisks of Losses associated with declining values of
Mortgaged Assets and/ or Mortgage Receivablesve
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Effect of deductibility and prepayment penalties on Mortgage Loans

Any other or further change to such deductibility and the right to deduct mortgage loan interest payments
may among other things have an adverse effettonise prices and the rate of recovery on mortgagesloa

and, also depending on whether changes will be proposed to the treatment of existing mortgagmyoans,
result in an increase of defauliad/or an increase or decreaseEpayments and repaymenidere can

be no assurance that the currently prodoseanges in tax deductibility will be implemented as proposed
and/or whether or not other further changes will be implemertecaddition, the fiscal incentives
mentioned above resallin a tendency amongst borrowers to opt for products that do naetldimevolve
principal repayment. The most common mortgage loan typ@&fénNetherlandare interesonly, linear,
savings, life and investment mortgage loans or a combination of these types. Under theomitgrest
savings, life and investment typesmbrtgage loans no principal is repaid during the term of the contract.
Instead, save in the case of interasly mortgage loans, the Borrower makes payments into a savings
account, towards endowment insurance or into an investment fund. Upon maturityitsirawailable
pursuant to the savings account, the insurance contract or the investment fund are applied to repay the
mortgage loans.

Prepayment penalties that are incorporated in mortgage loan contracts tend to lower prepayment rates in
The NetherlandsPenalties are generally calculated as the net present value of the interest loss to the lender
upon prepayment. Lower rates of prepayment may lead to slower repayments of the principal amount
outstanding of mortgage loansTime NetherlandsAs a result,ite exposure of the Issuer to the Borrowers

of the Mortgage Loans tends to remain high over time and the Issuer will have a similar position following
the acquisition of the Mortgage Receivables pursuant to the Mortgage Receivables Purchase Agreement.

Defaulted Mortgage Receivables

The ability of the Issuer to repay the full amount under the Notes will depend on, among other things, the
proceeds of the Mortgage Receivables. Borrowers may default on their obligations due under the Mortgage
Receivables. Defatd may occur for a variety of reasons. The Mortgage Receivables are affected by credit,
liquidity and interest rate risks. Various factors influence mortgage delinquency rates, prepayment rates,
repossession frequency and the ultimate payment of interégtrancipal, such as changes in the national

or international economic climate, regional economic or housing conditions, changes in tax laws, interest
rates, inflation, the availability of financing, yields on alternative investments, political develtspareh
government policies. Other factors in Borrowandividual, personal or financial circumstances may affect

the ability of Borrowers to make the required payments under the Mortgage Receivables. Loss of earnings,
illness, divorce and other similaadtors may lead to an increase in delinquencies by and bankruptcies
(faillissementeh of Borrowers or the Borrowers becoming subject to debt rescheduling arrangements
(schuldsaneringsregelinggnand could ultimately have an adverse impact on the abflioorowers to

make the required payments under the Mortgage Receivables. In addition, the ability of a Borrower to sell a
Mortgaged Asset at a price sufficient to repay the amounts outstanding under that Mortgage Receivable
will depend upon a number ofd@rs, including the availability of buyers for that Mortgaged Asset, the
value of that Mortgaged Asset and property values in general at the time.

Risks related to NHG Guarantees and Municipality Guarantee

Certain of the Mortgage Receivables have the fiteoean NHG Guarantee or a Municipality Guarantee.
Pursuant to the terms and conditions of the NHG Guarantee and the Municipality Guarantee, Stichting
WEW or the relevant municipality, respectively, 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 terms and conditions of the NHG Guarantee or the Municipality Guarantee, as the case
may be. Under or pursuant to the Mortgage RebddgaPurchase Agreement, the Seller warrants and
represents in relation to each Mortgage Receivable which is secured by an NHG Guarantee or a
Municipality Guarantee that:

0] the Municipality or NHG Guarantee, as the case may be, is granted for the fuhtaof the
relevant Mortgage Receivable outstanding at origination, and constitutes legal, valid and binding
obligations of Stichting WEW or the relevant municipaligefneente enforceable in accordance
with such NHG Guarantéeterms or Municipality Garante& terms;

(i) (@) in the case of an NHG Guarantee, all terms and conditidasrwaarden en Normén
applicable to the NHG Guarantee at the time of origination of the related Mortgage Loans were
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complied with or (b) in the case of a Municipality Gamatee, all conditionsvporwaarden set
forth in any laws, rules or regulations applicable to the Municipality Guarantee have been fulfilled;
and

(iii) the Seller is not aware of any reason why any claim under any NHG Guarantee or Municipality
Guaranteeif applicable, in respect of the relevant Mortgage Receivable should not be met in full
and in a customary manner.

Furthermore, if a Mortgage Receivable no longer has the benefit of a Municipality Guarantee or an NHG
Guarantee as a result of any actioretalor omitted to be taken by the Seller, the Issuer Administrator or

the Servicer, and, as a consequence thereof, such Mortgage Receivable would not iBkgibility

Criterig, if tested at that time, then the Seller is obliged under the Mortgage BlalesivPurchase
Agreement to purchase and accept a reassignment of the relevant Mortgage Receivable on the next
Mortgage Collection Payment Date in accordance with the Mortgage Receivables Purchase Agreement.

The terms and conditions of a Municipality Guatee and NHG Guarantee (irrespective of the type of
redemption of the mortgage loan) stipulate that the guaranteed amount is reduced on a monthly basis by an
amount which is equal to the amount of the monthly repayments plus interest as if the mortgagerdoa

to be repaid on a thirty year annuity basis. The actual redemption structure of a Mortgage Receivable can
be different. This may result in the lender not being able to fully recover any loss incurreStialittng

WEW or the relevant municipalityngdler the Municipality or NHG Guarantee and consequently, in a
Realised Loss.

Although the Credit Rating Agencies give credit to the existence of the NHG Guarantees and Municipality
Guarantees in respect of the relevant Mortgage Loans in assigning ctiedjs ta the Class A Notes
because of the perceived lower risks associated with such Mortgage Loans, the levels of credit
enhancement applied to the Class A Notes achieved the same credit ratings as if no benefit was given to
such Mortgage Loans in the tiail Portfolio at the time the credit rating is assigned.

Credit r ating of the State of The Netherlands

The credit ratinggiven to the Notes by the Credit Rating Agencies is based in part on modelling which
takes into account any NHG Guarantee and Munlityp&uarantee granted in connection with the
Mortgage Loans. NHG Guarantees and Municipality Guarantees are backed by the Stdte of
Netherlandgsee sectio6.5 (NHG Guarantee Programmje In the event thati) the credit ratingassigned

to the State offhe Netherlandss lowered by a Credit Rating Agency, or @jichtingWEW, if it hasa

credit ratingassigned to it, has thateditrating lowered by a Credit Rating Agency, this may result in a
review bythe Credit Rating Agencies tfie credit ratingascribed to the Notes and could potentially result

in a downgrade tthe credit ratingf the Notes.

Risks that the foreclosure proceeds will be insufficient

As further described in sectiéh3 (Origination and Servicing b@riginator), valuations of the Mortgaged
Assets have been obtained in the fornvalfiations by a qualified Dutch surveyealuations by the Dutch
tax authorities in the context of the W®@Econtracts forconstructionbrochureprice.

In general, a valuation represents the analysis and opinion of the person undertaking the valuation at the
time that the relevant valuation is prepared. The valuation is not a guarantee, indication or asstmance of
present or future value of any relevant Mortgaged Asset. There can be no assurance that a different person
valuing any of the Mortgaged Assets would have arrived at the same or similar valuation attributable to the
Mortgaged Asset associated with themf@jage Receivable, even if such different person used the same
approach and/or methodology to value such Mortgaged Asset.

Also, there is a risk that the valuation amounts determined in relation to a property, regardless of the type of
valuation obtainedc¢ould be significantly higher than the actual amount recoverable from the sale of a
property under a distressed or liquidation sale. In addition, in many real estate markets property values have
declined since the time that the underlying valuations wetaireed. Therefore, any underlying valuations

of Mortgaged Assets may not be a true and accurate reflection of the current market value of such
Mortgaged AssetdNo revaluation of the Mortgaged Assets has taken place for the purpose of the issuance
of theNotes
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Accordingly, there is a risk that, on the enforcement of security over the relevant Mortgaged Asset not all
amounts owing by a Borrower under a Mortgage Loan can be recovered from the proceeds of the
foreclosure of the related Mortgaged Asset togethith any proceeds of the enforcement of any other
rights securing the Mortgage Receivable. If there is a failure to recover such amounts, this would result in a
Realised Loss which may adversely affect the Notes.
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2.6 SERVICING

The Servicer will be permitd to sub contract its servicing role to a third party servicer subject to any
applicable conditions in the Servicing Agreement.

By acquiring the Mortgage Receivables, the Issuer is deemed to provide consumer credit, which is a
licensable activity under ghWft. The Issuer can rely on an exemption from this licence requirement, if the
Issuer outsources the servicing of the Mortgage Receivables and the administration thereof to an entity
which is adequately licensed under the Wft to act as consumer creditgaror intermediary and which
complies with certain information duties towards the Borrowers. Pursuant to the Servicing Agreement, the
Issuer outsources the servicing and administration of the Mortgage Receivables to the Servicer. In the
Servicing Agreenent, the Servicer represents and warrants that it is, and covenants that it shall remain,
adequately licensed under the Wit to act as consumer credit provider or intermediary and undertakes to
comply with the information duties towards the Borrowers umigyursuant to the Wft. Furthermore, the
Servicer has covenanted that it shall only engage any sub contractor with due observance of the applicable
rules under the Wit. If the Servicing Agreement is terminated, the Issuer will need to appoint a substitute
Servicer which must be adequately licensed in order for the Issuer to keep the benefit of exemptive relief.
Alternatively, the Issuer needs to obtain a licence itself. The Servicing Agreement stipulates that the
Servicer may only terminate the Servicingrdement if a substitute Servicer is appointed prior to such
termination which holds the requisite licences, including being duly licensed under the Wit to act as
consumer credit provider or intermediary.

If an ewent of default (which includesubject toapplicable grace periods, a payment difébreach of
undertaking andnisolvencyProceedings in respect of the Servicer) occurs in respect &ettvicer under

the Servicing Agreementhich is continuing, then the Issuer and/or the Security Truste®devéhtitled to
terminate the appointment of the Servicer and appoint a substitute servicer in its place. There can be no
assurance that a substitute servicer with sufficient experience of administering residential mortgage loans
would be found who would beilling and able to service the Mortgage Receivables on the terms of the
Servicing Agreement. The ability of a substitute servicer to perform fully the required services would
depend, among other things, on the information, software and records availathle time of the
appointment. Any delay or inability to appoint a substitute servicer may affect the ability of the Issuer to
make payments under the Notes. If tBervicer ceases to be assigned at leasRéwpiisite Credit Rating

then the Servicer wijl upon request of the Security Trustee, use reasonable efforts to procure that the
parties to the Servicing Agreement enter into a servicing agreement with a third party in such form as the
Security Trustee shall reasonably require.

The Servicer does ndiave (or will not have, as applicable) 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 a Servicer under a Servicing Agreement.

The Seurity Trustee is not obliged in any circumstances to act as a Servicer or to monitor the performance
by any Servicer of its obligations.

-62-



2.7 GENERAL

Forecasts and Estimates

Forecasts and estimates in this Prospectus are forward looking statements. Sutbrmajee speculative

in nature and it can be expected that some or all of the assumptions underlying the projections will not
prove to be correct or will vary from actual results. Consequently, the actual result might differ from the
projections and sudttifferences might be significant.

Different Capacities

ING acts in different capacities under the Transaction Documents, including as Issuer Account Bank, Issuer
Administrator, Arranger,Lead Manager,Seller, Paying Agent, Servicer, Swap Counterparty asd
purchasenf the RetainedNotes ING in acting in such capacities in connection with such transactions shall
have only the duties and responsibilities expressly agreed to by it in its relevant capacity and shall not, by
virtue of its acting in any otherapacity, be deemed to have other duties or responsibilities or be deemed to
hold a standard of care other than as expressly provided with respect to each such capacity.

Noteholders should therefore be aware that a conflict of interests could ariserbtevemrious roles of
ING and that ING has no implicit or explicit obligation or duty to act in the best indeoésthe
Noteholders when performing its various functions.

The Issuer has been advised that, as a matter of Dutch law, a party is nat cfgabltracting with itself.
However, this general principle does not apply where such party (like ING) is acting with other parties
(such as the Security Trustee and the Issuer).
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3. PRINCIPAL PARTIES

3.1ISSUER

Introduction

The issuer of the Notes is Orange higa0139 RMBS B.V., a private company with limited liability
(besloten vennootschap met beperkte aansprakelijkhigicorporated undebutch law, having its seat
(statutaire zetglin Amsterdam,The Netherlandand its registered address at Frederik Resisiat 123,
1076 EE AmsterdamThe Netherlandsand registered with the Chamber of Commerkanfer van
Koophandél in Amsterdam;The Netherlandsinder numbeb794769 The telephone number of the Issuer
is +31 20 577 1177.

The Issuer has been incorporatmu 8 February2013 as a special purpose vehicle for the purpose of
purchasing theMortgage Receivablegnteringinto and perforrimg its obligations under the Transaction
Documentsand issuing the Notes.

Principal Activities

The objects clause in the Isssearticles of association allows the Issuer to carry out the following
activities:

(@ to acquire, purchase, manage, dispose of and encumber claims (vorderingen op naam) deriving
from or in connection with loans provided by a third party or third partiesaegercise all rights
attached to the aforementioned claims;

(b) to raise funds through the issuance of bonds, securities, or entering into loan agreements or similar
agreementi order to acquire the claims referred to under (a);

(©) to enter into loan agreemis or to otherwise raise funds in order to comply with the obligations of
thelssuerunder or in connection with the bonds and/or securities referred to under (b);

(d) the hedging of interest and other financial risks by entering into hedging arrangeméntss suc
interest and/or currency swap transactions and other swap transactions;

(e to invest, including the lending of funds, the assets ofdheer
() to grant security in connection with the foregoing for itself or for third parties; and
(9) to enter into agreem&and/or other legal acts in connection with the foregoing and to exercise

rights and to comply with its obligations under such agreements and legal acts
Thelssuermay do all such further acts that are related to the above or that are conducive thereto.

The Issuer has not engaged since its incorporation, and will not engage whilst the Notes remain
outstanding, in any material activities other than activities which are incidental or ancillary to the foregoing
as set out below und#ére paragraphissuer ovenants.

Issuer Share Capital

The Issuer has an authorised share capital of Bd@avhich has been issued in full and is fully paid. The
authorised share capital divided into one hundrefd00) ordinary shares with a nominal value of one euro
(EUR 1) each, numbered 1 up to and includir@1All shares of the Issuer are registered shares and are
held by the Shareholder.

Director

The Issuer will enter into thesuer Management Agreemevith ATC Management B.V. a3irectoron or
around the date hereqiursuant to which th®irector agrees to provide corporate services to the Issuer.
The Issuer Management Agreementill provide that it will continue until terminated by either of the
parties in writing, and that the Issuer may terminatdsteer Managment Agreementvith a notice period

of 14 calendar day and thdssuels Director may retire from its obligations under thesuer Management
Agreementby giving at least two monthgotice in writing to the Issuer, all subject to the letter of
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undertakingo be dated on or about the date hereof between, among others, the Isdbieectbeand the
Security Trusteeln such letter of ndertaking, the parties thereto undertake withSbeurity Truste¢hat,

among other things, for so long as the Issusrdrgy liabilities under the Notes or any relevant Transaction
Documents (i) thdssuer Management Agreementll not be terminated, assigned, novated, varied or
amended without prior written consent from Becurity Trusteand (ii) theDirectorwill not resign except

in the situation that suitable person(s), entities, trust(s) or administration office(s) reasonably acceptable to
the Security Trustedas or have been contracted to act as managing director(s) of the Issuer. The following
table sets out thBirectorand its business address and occupation.

Name Business Address Business Occupation

ATC Management B.V. Frederik Roeskestraat 123, 107 Corporate Services Provider
EE AmsterdamThe Netherlands

There is no potential conflict of interests betweeary duties to the Issuer of tidrector and its private
interests or other duties.

Audit Committee

The Issuer has not instituted an audit committee, because it benefits from an exemption as stated in Article
3 paragraph d of the Decree of 26 July 2008lémgnting Article 41 of Directive 2006/43/EC of the
European Parliament and of the Council of 17 May 2006 on statutory audits of financial statements and
consolidated financial statements. There is no reason to institute such a committee because the Issuer
believes that the IssusMNoteholders, being the only material creditors of the Issuer, will be adequately
informed in respect of their risks through the mechanisms set out in this Prospectus.

Financial Statements

So long as any Note remains outstandoapies of the most recent annual audited financial statements of
the Issuer, when published, can be obtained at the specified offices of the Paying Agent during normal
business hours. The first financial statements of the Issuer will be in respect peribd from
incorporation to 31 December 281The annual financial statements of the Issuer will be audited. The
Issuer will not prepare interim financial statements.

Capitalisation

The following table shows the capitalisation of the Issuer as at theofitliess Prospectysas adjusted to
give effect to the issue of the Notes:

Share Capital
Authorised Share Capital: EUR 100
Issued Share Capital: EUR 100

Borrowings and InitialParticipations

Class A Notes: EUR 1,365,000,000
Class B Notes: EUR 64,970,000
Class C Notes: EUR 42,900,000
Initial Participatiors: EUR 36,255577.56

Issuer covenants

In the Trust Deed the Issuer has covenanted that it will not, save with the prior written consent of the
Security Trustee or as envisaged by the TransaBlimuments:

(@ carry on any business or enter into any documents;
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(b)

©

(d)

C)

®

(9)

(h)

0)

0)

(k)
0]

sell, convey, transfer, lease, assign or otherwise dispose of or agree or attempt or purport to sell,
convey, transfer, lease or otherwise dispose of or use, invest or otherwise deal withitany of
properties, assets or undertaking or grant any option or right to acquire the same;

grant, create or permit to exist amprtgage, charge, pledge, lien or other encumbrance or security
interest howsoever created or arisimghér thanthe Security anény mortgage, charge, pledge,

lien or other encumbrance or security interest arising by operation of law and in the ordinary
course of businesspver (including the grant of security or trust over or the occurrence of
execution or diligence in respect difie assets of the Issuer;

pay dividends or make other distributions to its members out of profits available for distribution,
and then only in the manner permitted by its articles of associstatuten and by Dutch law;

incur or permit to subsist arigdebtedness whatsoever;

make any loans, grant any credit or give any guarantee or indemnity to or for the benefit of any
person or otherwise voluntarily assume any liability, whether actual or contingent, in respect of any
obligation of any other person;

issue any shares or rights, warrants or options in respect of shares or securities convertible into or
exchangeable for shares other than those issued to the Shareholder upon its incorporation;

merge with any other person and not enter into any demengatgamation, consolidation or
corporate reorganisation or transfer its business to any other person;

have any employees or premises or have any subsidiary undertaking or become a director of any
company;

have an interest in any bank account other thaibsthesr Accourgunless such account or interest
is pledged to th&ecurity Truste®n terms acceptable to it, except for any collateral account held
in the name of the Issuer in connection with the Swap Agreement;

amend, supplement or otherwise modifyaitticles of associatiofstatuten or

commence a voluntary case or other proceeding seeking liquidation, reorganisation or other relief
with respect of its debts under any law or seeking the appointment of a (bankruptcy) receiver,
trustee, custodian, comrsator or other similar person for it or for all or any substantial part of its
assets and shall not consent to any such relief on to the appointment of or taking possession by any
(bankruptcy) receiver, trustee custodian, conservator or other similangaran involuntary case

or other proceeding commenced against the Issuer.
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3.2 SHAREHOLDER

Introduction

Stichting Holding Orange Lion 2013 RMBS (the"Shareholder") is a foundationgtichting established
underDutchlaw on7 Februan2013

Principal Activit ies

The objects of Stichting Holding Orange Lion 268aRMBS are,among otherthings to incorporate,
acquire and to hold shares in the share capital of the Issuer and to exercise all rights attached to such shares
and to dispose of such shares.

Director
ATC Management B.V. is also the Director of the Issuer.

The sole managing director of Stichting Holding Orange Lion ZDEVBS is ATC Management B.V.
having its registered office at Frederik Roeskestraat 123, 1076 EE Amsterdam, The Netherlands.

ATC Managerent B.V. in its capacity as managing director of Stichting Holding Orange Lion-2013
RMBS will enter into a management agreement with the Shareholder. The Shareholder Management
Agreement will provide that it will continue until terminated by either ef plarties in writing, and that the
Shareholder may terminate the Shareholder Management Agreement with a notice periadlehddr

days and the Director may retire from its obligations under the Shareholder Management Agreement by
giving at least two maths notice in writing to the Issuer, all subject to the letter of undertaking to be dated

on or about the date hereof between, among others, the Issuer, the Director and the Security Trustee. In
suchletter of undertaking, the parties thereto undertaitk the Security Trustee that, among other things,

for so long as the Issuer has any liabilities under the Notes or any relevant Transaction Documents (i) the
Shareholder Management Agreement will not be terminated, assigned, novated, varied or ambaded wit
prior written consent from the Security Trustee and (ii) the Director will not resign except in the situation
that suitable person(s), entities, trust(s) or administration office(s) reasonably acceptable to the Security
Trustee has or have been coaotea to act as managing director(s) of the Shareholder.
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3.3 SECURITY TRUSTEE

Introduction

The Security Trusteainder the Trust Deed is Stichting Trust@enge Lion20139 RMBS a foundation
(stichting established undebutch law on 7 February2013 It has is registered office at Frederik
Roeskestraat 123, 1076 EE Amsterdaime Netherlandand is registered with the Commercial Register of
the Chamber of Commerce of Amsterddihe Netherlandander numbeb7187274

Principal Activities
The objects of th&earrity Trusteeare

(@ to act as agent and/or trustee in favour of holders of notes issued by Oran@®13hRMBS
B.V. as well as other creditors of Orange LRO1L39 RMBSB.V.;

(b) to obtain security rights as agent and/or trustee and/or for itself;

(0 to perbrm (legal) acts including accepting the parallel debt of Orange20d839 RMBSB.V. in
order to hold the security rights referred to under (b);

(d) to manage, hold and enforce the security rights mentioned under (b);

(e to borrow or raise monewand

(f) to perfam any and all acts which are related, incidental or which may be conducive to the above.
Directors

The sole director of th&ecurity Trusteds Amsterdamsch TrustseKantoor B.V. having its registered
office at Frederik Roeskestraat 123, 1076 EE Amstardéhe NetherlandsThe managing directors of
Amsterdamsch Trust&seKantoor B.V. are MD.P. Stolp and Mrd=.E.M. Kuijpers.

Notwithstanding anything to the contrary in the Transaction Documents, the Security Trustee shall not be
liable to any person fomg matter or thing done or omitted in any way in connection with or in relation to
the Transaction Documents save in relation to its own gross negligence, wilful default or fraud.

Without prejudice to the right of indemnity by law given to it, the Securitystee and every attorney,
manager, agent, delegate or other person appointed by it under the Trust Deed shall be indemnified by the
Issuer against and shall on first demand be reimbursed in respect of all liabilities and expenses properly
incurred by itin the execution or purported execution of the powers of the Security Trustee or of any
powers, authorities or discretions vested in it or him pursuant to the Trust Deed and against all actions,
proceedings, costs, claims and demands in respect of amgr matthing done or omitted in any way
relating to the Trust Deed or otherwise.

As set out inthe Trust Deedhe Security Trustee shall not retire or be removed from its duties under the
Trust Deed until all amounts payable by the Issuer to the Secueditd®s have been paid in full.

However,the holders of the Most Senior Class of Notes then outstanding shall together have the power,
exercisable by Extraordinary Resolution to remove any director of the Security TFustdermore, the
Director and theSecurity Trustee may jointly terminate the Security Trustee Management Agreement in
writing with due observance of a notice period of at leastéd@ndar day, or, if earlier, until the removal,
resignation or dismissal of the Trustee Director in accuréavith the articles of association of the Security
Trustee.Pursuant to the Trust Deed, the removal of any director of the Security Trustee shall not be
effected unless either another existing director of the Security Trustee remains in office aftensuad

or a new director of the Security Trustee has been duly appointed. The Security Trustee Management
Agreement provides that no person shall be appointed who shall not previously have been approved by an
Extraordinary Resolution of the holders oétMost Senior Class of Notes then outstanding in accordance
with the Trust Deed. Any appointment of a new director of the Security Trustee shall as soon as practicable
thereafter be notified by the Issuer to the Paying Agent, the Credit Rating Agenctas &tateholders.

The Security Trustee may at any time and from time to time, without the consent or sanction of the
Noteholders or any other Secured Creditor, concur with the Issuer and any other relevant parties in making:
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0] any modification to theseddditions, the relevant Transaction Documents (other than in respect of
a Reserved Matter), the Notes or the other relevant Transaction Documents in relation to which its
consent is required which, in the opinion of the Security Trustee, it may be psapaké and will
not be materially prejudicial to the holders of the Most Senior Class of Notes and provided a Credit
Rating Agency Confirmation is obtained; or

(i) any modification to the Conditions, the relevant Transaction Documents in relation toitghich
consent is required, if, in the opinion of the Security Trustee, such modification is of a formal,
minor or technical nature, is made to correct a manifest error or is necessary or desirable for the
purposes of clarification.

In addition, the Securityrustee may, without the consent of the Noteholders or any other Secured Creditor
concur with the Issuer or any other relevant parties in authorising or waiving any proposed breach or breach
of the covenants or provisions contained in the relevant Tramsdgocuments or the Notes (including an

Event of Default) if, in the opinion of the Security Trustee, the holders of the Most Senior Class of Notes
will not be materially prejudiced by such waiygmovided however thathe Swap Counterpalty prior

congnt is required for modifications, amendments, consents and waivers by the Security Trustee in respect
of any Condition or any Transaction Documanicertain circumstances set out in the Conditions and in
case of awaiver related to a refinancing, saleartsfer or disposal of assets of the Issuer with a view to
prematurely redeeimg the Class A Notes in circumstances not expressly permitted or provided for in the
Transaction DocumentSee sectiort.1(Terms and Conditions of the Notes
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3.4 SELLER / ORIGINATOR
ING BANK N.V.

Profile

ING Groep N.V. is the holding company for a broad spectrum of companies, offering banking, investments,
life insurance and retirement services to meet the needs of a dustner base. Originating froithe
NetherlandsING has a workforce adbout97,000 people worldwide. ING @ep N.V.holds all shares of

ING, which is a nodisted 100% subsidiary of ING Gep N.V. On 26 October 2009 ING announced a
new strategic direatn. It will separate its banking operations and insurance operations (including
investment management operations) and develop towards-sizaitl international bank, anchoredTihe
Netherlandsand Belgium, and predominantly focused on the European retailet with selected growth
options elsewhere. On the same date, ING Groep N.V. announced that all insurance operations (including
investment management operations) would be divested over the following four years. 6B NeXO
corducsk its banking oper&ins principally through ING and its insurance operations (including investment
management operations) principally through ING Verzekeringen N.V. and its subsidiah&s (
Insurance").

ING is a large international player with an extensive global networkver 40 countries. It has leading
banking positions in its home marketsidfe NetherlandsBelgium and Luxembourg Germany and Poland.
Furthermore|NG has key positions in other Western, Central and Eastern European countries and Turkey.
This is coupledvith options outside Europe which will givdlG interesting growth potential in the long
term. Since 1 January 201NG has been operating as a stahoine business.

With about 70,000 employees, ING is active through the following business lines: Resaking,
including ING Direct, and Commercial Banking.

Retail Banking provides retail and private banking services to individuals and small and rsemidm

enterprises in The Netherlands, Belgium, Luxembourg, Poland, Romania, Turkey, India, Thailand and

China (through a stake in Bank of Beijing) and to customers in the ING Direct countries Spain, Australia,

France Italy, Germany, the Ukind Austria. Retail Banking is converging to one retail model. It offers a

limited number of easy and transparent préadsc at |l ow cost s, focussing on th
possible, advice when neededo.

Commercial Banking is a leading commercial bank in the Benelux with a strong position in Central &
Eastern Europe, supporting the domestic economy. It is a leadgreialised finance and financial
markets and has an extensive global netwonlkth special focus in Eurogespanning over 40 countries to
support its clientsCommercial Banking supports the banking needstotorporate and institutional
clients. Its clients are midsized enterprises, large corporations, multinationals, financial institutions,
governments and supranational organisations. Their needs vary from financing their growth, managing their
dayto-day banking needs or delivering solutions tanage risksCommercial Bankingrovides them with

a range of basic banking services like lending, payments and cash management and Qeswsneycial
Bankingalso offes tailored solutions like specialised and trade finance, corporate finance, delofustyd e
capital markets, leasing and factoring.

Incorporation and history

ING was incorporated und@utchlaw in The Netherlanden 12 November 1927 for an indefinite duration
in the form of a public limited company as Nederlandsche Middenstandsbank NMWB Bank").

On 4 October 1989, NMB Bank merged with Postbank, the leading Dutch retail bank. The legal name of
NMB Bank was changed into NMB Postbank Groep N.V. On 4 March 1991, NMB Postbank Groep N.V.
merged with National®lederlanden N.V., the largest @@h insurance group. On that date the newly
formed holding company Internationale Nederlanden Groep N.V. honoured its offer to exchange the shares
of NMB Postbank Groep N.V. and of Nationdlederlanden N.V. NMB Postbank Groep N.V. and
NationaleNederlanda N.V. continued as sdbolding companies of Internationale Nederlanden Groep
N.V. An operational management structure ensured a closgperation between the banking and
insurance activities, strategically as well as commercially. Thehslding compargs remained legally

1 0On 9 October 2012, ING announced that it had reached an agreement to sell ING Direct UK to Barclays.

-70-



separate. After interim changes of names the statutory names of the above mentioned companies were
changed into ING Groep N.MING and ING Verzekeringen N.V. on 1 December 1995.

The registered office ofNG is at Bijlmerplein 888, 110MG Amsterdam ZuidoostThe Netherlands
(telephone number: +31 20 564911UNG is registered at the Chamber of Commerce of Amsterdam under
no. 33031431 and its corporate seat is in Amsterddm,NetherlandsThe Articles of Association dNG

were last emended by notarial deed executed on 30 December 2009. Accordingrtirits ofassociation,

the objects ofING are to conduct the banking business in the broadest sense of the word, including
insurance brokerage, to acquire, construct and operate ialeoproperties, and furthermore to participate

in, conduct the management of, finance and furnish personal or real security for the obligations of and
provide services to other enterprises and institutions of whatever kind, but in particular entermtises a
institutions active in the credit business, investments and/or other financial services, as well as to perform
all that which is related or may be conducive to the foregoing.

As a nonlisted companylNG is not bound by the Dutch Quorate Governance @e. ING Gro@ N.V., as
the listed holding company &XG is in compliance with the Dutch Corporate Governance Code.

Transactions with the Dutch State

On 12 November 2008 ING Gap N.V. issued 1 billion Core Tier 1 Securities to the Dutch State against
paynment of EUR 10 per Core Tier 1 Security resulting in an increase of IN@pG¥d/.'s core Tier 1
capital of EUR 10 billion. The Core Tier 1 Securities do not form part of ING&EKbV.'s share capital;
accordingly they do not carry voting rights in the €ext Meeting.

On 26 January 200ING Groep N.V. reached an agreement with the Dutch State regarding the lIlliquid
Assets BackJp Facility covering 80% of ING Alt-A residential mortgagbacked securities (RMBS).
During 2009ING issued various series of Gawment Guaranteed Bonds under the Credit Guarantee
Scheme ofrhe Netherlands an aggregate total amount of approximately EUR 10 billion.

As part of these transactions, certain arrangements with respect to corporate governance and executive
remuneratiorwere agreed with the Dutch State which will remain in place as long as the Dutch State owns
at least 250 million Core Tier 1 Securities, as long as the llliquid AssetsWBaélacility continues or any

of the Government Guaranteed Bonds is outstandingthier expires last).

These arrangements entail that:

A the Dutch State may recommend two candidates @tate¢ Nominee¥) for appointment to the
Supervisory Board ofNG Groep N.V.Certain decisions of the Supervisory Board of ING &pro
N.V. require appoval of the State Nominees;

A ING Groep N.V.will develop a sustainable remuneration policy for its Executive Board and
senior management that is aligned to new international standards. This remuneration policy, which
has been adopted by the General Megtishall include incentive schemes which are linked to
long-term value creation, thereby taking account of risk and restricting the potentiedviards
for failure. The new remuneration policy also shall include objectives relating to corporate and
sccial responsibility;

A members of the Executive Board NG Groep N.V.will not receive any performanaelated
paymenti either in cash, options, shares or depositary receipts for shdogshe years 2008,
2009 and subsequent years until the adopifdhe new remuneration policy mentioned above;

A severance payments to members of the Executive Bodld®1Groep N.V.will be limited to a
maximum of one year fixed salary, in line with the Dutch Corporate Governance Code; and

A appointment of the chf executive officer of the Executive Board IfG Groep N.V.requires
approval of the State Nominees.

Repaying the Dutch State

In October 2008 and January 2009 ING entered into transactions with the Dutch State: the first time to
strengthen its capital ggion and the second time to mitigate risk. In the fourth quarter of 2009 ING took
action to start repaying this support. Through its rights issue ING successfully raised EUR 7.5 billion of
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new capital, which enabled it to repay EUR 5 billion of the Cdeg 1 Securities, representing half of the
Core Tier 1 Securities, plus accrued coupon from 12 May 2009 to 20 December 2009 of EUR 259 million
and a repayment premium of EUR 346 million. In addition, the capital raised provided ING with sufficient
buffer to offset the negative capital impact of the additional payments to be made for the Illiquid Assets
Backup Facility.

ING announced on 7 March 2011 that it had informed the Dutch State of its intention to exercise its option
for early repurchase of a fushEUR 2 billion of the Core Tier 1 Securities at the next coupon reset date on
13 May 2011.

On 13 May 2011 ING announced that it had paid EUR 3 billion to the Dutch State, completing its planned
repurchase of EUR 2 billion of the Core Tier 1 securitisgdd in November 2008 at a 50% premium. ING

has funded this transaction from retained earnings. This latest repayment of EUR 3 billion of capital
support to the Dutch State was an important milestone insldfforts to do business successfully without

the financial aid of the Dutch State. The total amount repaid on the Core Tier 1 Securities to the Dutch
State by the end of 2011 was EUR 7 hillion in principal, out of the total capital support provided of EUR 10
billion. Including interest and premium, thayments made to the Dutch State by the end of 2011 reached a

total of EUR 9 billion.

ING announced on 21 November 2012 that it had paid EUR 1.125 billion to the Dutch State, including a
EUR 750 million repayment of core Tier 1 securities and EUR 375omilh premiums and interest. This
payment was approved by the Dutch Central BABINB"). After such paymenthetransaction brings the

total paid to the Dutch State to EUR 10.2 billion including EUR 7.8 billion in principal and EUR 2.4 billion
in interes and premiums.

ING remains committed to repaying the Dutch State as quickly as possible on terms acceptable to all
stakeholders. Ideally, ING would like to complete the state repayment as soon as possible, however, given
the ongoing crisis in the eurozoma@d increasing regulatory capital requirements, ING needs to take a
cautious approach and to maintain strong capital ratibd@as it builds towards Basel llI.

ING's appeal against the EC decision

In January 2010, ING filed an appeal with the GenemlirCof the European Union against specific
elements of the European Commis&odecision of 18 November 2009 which approved the state aid
received and ING Restructuring Plan. ING requested the Court to annul the decision of the European
Commission insfar:

A as it states that the agreement between ING and the Dutch State concerning a reduction of the
repayment premium for the first EUR 5 billion tranche of Core Tier 1 Securities leads to additional
state aid of EUR 2 billion;

A as the Commission has $etted the approval of the state aid to the acceptance of price leadership
bans; and
A as the Commission has subjected the approval of the state aid to restructuring requirements that go

beyond what is proportionate.

The Dutch State joined ING in 2010 ks iappeal with the General Court to contest the EC decision insofar

as it qualifies the core Tier 1 amendment as additional state aid. The Dutch Central Bank joined in the
proceedings in support of IN&SappealThe ruling of the EU General Court was issum 2 March 2012,

The European Commission has lodged an appeal against the EU General jGdgimient with the Court

of Justice of the European Union, which it announced on 11 May 2012. ING filed an appeal with the EU
General Court on 24 July 2012 agaitise European Commissigndecision of 11 May 2012. On 19
November 2012, ING announced that, together with the Dutch State, it has reached an agreement with the
European Commission on significant amendments to the 2009 Restructuring Plan. For morerd#iails
agreement, including a description of these amendments, see the press release publisedrbyIN
November 2012 entitledNG reaches agreement on amended EC Restructuring, Rthith can be found

on the external website:  http://www.ing.com/OwCompany/Pressoom/Presselease
archive/PressRelease/IN®achesagreemenbn-amendeeECRestructuringPlan.htm. As a result of the
agreement, the European Commission will close its formal investigations as announced on 11 May 2012.
ING will withdraw theappeal at the General Court of the European Union that it filed in July 2012. For
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principal legal reasons the European Commission will continue with its appeal against the Genéegal Court
ruling of March 2012. However, ING, the Dutch State and the Europeamission have agreed that any
outcome of this procedure will not affect the aforementioned agreement

Separation process on schedule

ING continued to work towards the full physical and organisational separation of the banking and
insurance/investment magement activities. In 2011 ING laid the groundwork for the original base case of
two IPOs (initial public offerings) of its insurance and investment management activities: one fer ING
U.S. operations and one for its European and Asian activities. Howewve 12 January 2012 ING
announced an update on the restructuring of the insurance and investment management businesses. Due to
the uncertain economic outlook and volatile markets, especially in Europe, ING has decided to review other
strategic options foits Asian insurance and investment management businesses. For the European
insurance/ investment management businesses, ING is continuing preparations foradostaridture,
including the possibility of an IPO. And ING is continuing to prepare forbtee case of an IPO for the

U.S. insurance/investment management businesses. ING is committed to conducting these processes with
the utmost diligence in the interests of all stakeholders, including customers, employees, distribution
partners and shareheic.

The separation process of ING and ING Insurance/lnvestment Management (IM) has been a massive
undertaking, entailing more than 1,100 projects. It was set up as-ggfauprogramme, running from early

2010 through to the end of 2013. Operational smm was achieved as of 1 January 2011; since then,
approximately 90% of the planned full separation projects have been completed. The full separation of ING
InsuranceU.S. and ING Insurance Eurasia was well underway in 2011. Separation costs for 2@11 we
about EUR 200 million, well within the budgeted amount of EUR 250 million after tax. This reflects the
costefficient way in which the separation was handled. Only a small number of projects were carried over
from 2011 to 2012 and are expected to belwesl in the first quarter of 2012. In addition, ING will finalise

a couple of large longgerm IT projects.

On 12 January 2012 ING announced an update on the restructuring plans of the Group. Since November
2010 ING has been preparing its Insurance amddtment Management businesses for the base case of two
IPOsi one for the US business and one for the European and Asian businesses. However, due to uncertain
economic outlook and turbulent financial markets, ING revised the base case for divestrnentaride

and Investment Management EurAsia. ING announced that it will explore other options for its Asian
Insurance/IM businesses. ING will continue preparations for a standalone future of the European
Insurance/IM, including an IPO. ING also continuespteparefor the base case of an IPO for the US
Insurance/Investment Management business.

Divestments and acquisitions
Acquisitions effective in 2011
There were no significant acquisitions in 2011.
Divestments effective in 2011

In July 2011 ING announcedhé¢ completion of the sale of Clarion Real Estate Securities (CRES) to CB
Richard Ellis. The sale resulted in a net gain on divestment of EUR 182 million. CRES was previously
included in the segment ING Real Estate.

In October 2011 ING announced that it lmampleted the sale of REIMAsian and European operations

to USbased CBRE Group Inc., thereby completing the divestment of ING REIM. The divestment of ING
REIM has resulted in an aftéax gain on disposal of approximately EUR 245 million. As a redulh®
agreement at closing ING continues to have certain contingent income and expenses, however no
significant impact on the result on divestment is expected. REMdian and European operations were
previously included in the segment ING Real Estate.

Clarion Partners

In June 2011 ING announced the completion of the sale of the private market real estate investment
manager of itsU.S. operations, Clarion Partners, to Clarion Partners management in partnership with

-73-



Lightyear Capital LLC for USD 100 millianThe sale resulted in a net gain on divestment of EUR 39
million. Clarion Partners was previously included in the segment ING Real Estate.

ING Car Lease

In September 2011 ING completed the sale of ING Car Lease to BMW Group fleet management division
Alphabet for total proceeds of EUR 696 million and a net transaction result of EUR 347 million. ING Car
Lease was previously partly included in both the Commercial and Retail Banking segment.

Divestments occurring in 2012
ING Direct USA

In June 2011 ING annoued that it reached an agreement to sell ING Direct USA to Capital One Financial
Corporation, a leading UBased financial holding company. In February 2012 ING announced that the
transaction closed. Total proceeds of the transaction are approximately.Q®Dién (or approximately

EUR 6.9 billion), including USD 6.3 billion in cash and USD 2.7 billion in the form of 54.0 million shares

in Capital One, based on the share price of USD 49.29 at closing on February 16, 2012. These shares
represented a 9.7%a&e in Capital One at closing. The transaction has resulted in a positive result after tax
of approximately EUR 0.5 billion.

In 2011 ING Direct USA was still included in the segment ING Direct. After this sale ING Direct USA will
no longer be consolidated

In connection with the divestment of ING Direct USA, ING also completed the adjustment of the
agreement with the Dutch State concerning the structure of the llliquid AssetsuBaecility (IABF)

which was also announced on June 16, 2011. The amendargas to ddink the IABF from ING Direct

USA by putting ING in its place as counterparty for the Dutch State. The IABF is further amended to
ensure a continued alignment between ING and the Dutch State regarding exposure té\tper#dio.

Only the part of the IABF covering ING Direct USA, currently approximately 85% of the total FABF
portfolio, is adjusted in the amendment. The ING Insurance part of the IABF remains unaltered.

On 9 October 2012, ING announced that it had reached an agreementMissBlirect UK to Barclays.
The transfer of ING Direct UK's savings deposits and mortgages is subject to various regulatory approvals
and is expected to close in the second quarter of 2013.

On 15 November 2012, the sale of ING Direct Canada to Scotiahankunced on 29 August 2012, was
completed with a net transaction gain of EUR 1.1 billion after tax. The total consideration for the
transaction was CAD 3.1 billion with a total capital release for ING of EUR 1.3 billion.
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3.5 SERVICER

The initial Servicer iSNG. See sectio.4 (SellefOriginator) of this Prospectus.
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3.6 ADMINISTRATOR

The initial Issuer Administratois ING. See sectio3.4 (SelleyOriginator) of this Prospectus.
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3.7 OTHER PARTIES

Directors:

Swap Counterparty:
Issuer Account Bank
Principal Paying Agent
Arrangers:

Lead Managers:
Clearing Institution :
Listing Agent:

Credit Rating Agencies
Insurance Savings

Participants:

Bank Savings Participant

ATC Management B.V., theoke director of the Issuer and the Shareholder
and Amsterdamsch TrusteeKantoor B.V., the sole director of the
Security TrusteeEach incorporated und®utchlaw as a private company

with  limited liability (besloten vennootschap met beperkte
aansprakejkheid. ATC Management B.V. is registered with the
Chamber of Commerce of Amsterdam under number 33226415.

Amsterdamsch Trust&eKantoor B.V and is registered with Chamber of
Commerce of Amsterdam under number 33001955.

ING.

ING.

ING.

ING andJ.P. Morgan.

ING andJ.P. Morgan.

EurocleaNetherlands

ING.

Fitchand Moodys.

NationaleNederlanden Levensverzekering Maatschappij N.V.
Algemene Levensherverzekering Maatschappij N.V.

ING.
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4. THE NOTES

4.1 TERMS AND CONDITIONS OF THE NOTES

The Conditions are attached as a Schedule to the Trust Desdvdl be incorporated by reference into

each Definitive Note if permitted Buronext Amsterdarar other relevant authority (if any) but, if not so
permitted, such Definitive Note will have the Conditions endorsed thereon or attached thereto. A copy of
the Conditions is set out below. Any amendments to the Conditions will be made by way of, and in
accordance with the applicable requirements for, amendments to the Trustvilleibelthe Notes remain in

global form, the same terms and conditions govern th&ed\ except to the extent that they are not
appropriatefor Notes in global formSee the sectiof2 (Form) of this Prospectus.

1 General
11 The Issuer has agreed to issue the Notes subject to the terms of the Trust Deed.

1.2 The Payng Agency Agreementecords certain arrangements in relation to the payment of interest
and principal in respect of the Notes.

13 Certain provisions of these Conditions are summaries of the Trust Deed aRdyihg Agency
Agreementand are subject to thadetailed provisions.

14 The Noteholders are bound by the terms of the Trust Deed, and are deemed to have notice of all the
provisions of the relevant Transaction Documents.

15 Copies of the Transaction Documents are available for inspection by Noteholders returirey
business hours at the registered office for the time beitigeoSecurity Trustedyeing at the date
hereof Frederik Roeskestraat 123076 EE Amsterdam]he Netherlandsand at the Specified
Office of the Paying Agent, the initial Specified OffisEwhich is set out below.

2. Definitions

In these Conditions, defined terms have the meanings ascribed to them in Schedule 1 to the Incorporated
Terms Memorandum, as amended from time to time '(Definitions™). A copy of theDefinitions is
attached to thee Conditions as Annex 1.

In addition in these Conditions:

"Extraordinary Resolution” means, in relation to each class of Notes, a resolution at a meeting duly
convened and held in accordance with the Provisions for Meetings of Noteholders, by a wijmitiess
than three quarters of the votes cast.

3. Form, Denomination and Title

31 Form and Denomination The Notes are in bearer form in the denominatioBl @R 100,000and
integral multiples of EUR 1,000 thereafteithout Couponsand Talonsattached. Titldo the Notes
will pass by delivery.

3.2 Title: Under Dutch law, the valid transfer of Notes requires, among other things, deléxesmg
thereof, where applicable in accordance with the Dutch SecuritiesTGrsferAct (Wet giraal
effectenverkegr Theholder of any Notes shall (except as otherwise required by law) be treated as
the absolute owner of such Notes for all purposes (including the making of any payment) whether
or not any payment is overdue and regardless of any notice of ownership, togtather interest
therein, any writing thereon or any notice of any previous loss or theft thereof and no person shall
be liable for so treating such holder.

4. Ranking

41 Ranking: The Notes in each class will at all times rank without preference or pranitypassu
among themselves.

4.2 Sole obligations The Notes are obligations solely of the Issuer and are not obligations of, or
guaranteed by any of the othmarties to the Transaction Documents
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4.3

4.4

4.5

51

52

53

7.1

Interest Interest on the Notes shall be payable in accordaiitethe provisions of Conditiofd
(Interes) and Conditionl0 (Paymend), subject to the terms of these Conditions and the terms of
the Trust Deedlf on any NotesPayment Date, the Issuer has insufficidéviailable Revenue
Fundsto pay all amounts then due and payable, it shall be under no obligation to p@efmut)

interest or damages or other form of compensation to Noteholders in respect of any amounts of
interest that remains unpaid as a result of there being insuffici@iiable Revenue Funds any

Notes Payment Date.

Priority of Principal PaymentsPayments of principal on the Class A Notes will at all times rank
in priority to payments of principal othe Class B Notesn each casén accordance with the
applicable Priority of Payments

Until the date on which the Principal Amount Outstanding of all Class A Notes is reduced to zero,
the holders of the Class B Notes will not be entitled to any repayof@mincipal in respect of the
Class B Notes. As from that date the Principal Amount Outstanding of the Class B Notes will be
redeemed in accordance with the provisimfsCondition 8 (Final Redemption, Mandatory
Redemption in part, Optional Redemption, Purchase and Cancellation

Class C NotesPrincipal amounts due under the Class C Notes shall be made frorvatabke
Revenue Fundsnly in accordance with the Revenue PriorifyPayments

If onany Notes Calculation Date all interest and principal due and payable in respect of the Notes
except for interest and principal amounts due and payable under the Class C Notes, have been paid
or will be available for payment in full onéhNotes Payment Date immediately following such
Notes Calculation Date, then the Reserve Account Target Level will be reduced to zero. In such
circumstances, all amounts standing to the credit of the Reserve Account will be credited to the
Income Ledger upn deposit of the same in thgsuer CollectionAccount and form part of the
Available Revenue Fundand will be available to redeem or partially redeem the Class C Notes
until the earlier of (i) the Class C Notes are fully redeemed in accordance witRetlenue

Priority of Payments and (ii) if the AvailabRevenue Fundis insufficient to repay the Principal
Amount Outstanding and interest payable in relation to such Class C Notes, the date on which the
Issuer has no further rights under or in connectigth any of the Transaction Documents, in
which case no Class C Noteholder shall have any further claim against the Issuer for any amount of
shortfall in principal or interest.

Security

Security. The Notes shall have the benefit of the Security whichbleas granted to th8ecurity
Trusteeas security for the Secured Obligations owed tdSeurity Truste€including the Parallel
Debt).

Parallel Debt The Noteholders are deemed to have acknowledged, and are lpgunithout
limitation, Clause2.4 (Parallel Deb) of the Trust Deed.

Enforceability. The Security will become enforceable upon the delivery bystdwurity Trusteef
an Enforcement Notice in accordance with Conditidh(Evens of Defaul) and subjet to the
matters referred to in Conditioh3 (Enforcement provided thatany default ¥erzuin) in the
proper performance of any of the Secured Obligations has occurred.

Issuer Covenants

The Issuer Covenant®tain certain covenants in favour of tBecurity Trustedrom the Issuer

which, among other things, restrict the ability of the Issuer to create or incur any indebtedness
(save as permitted in the Trust Deed), dispose of assets or change the natutrisihéss. So

long as any Note remains outstanding, the Issuer shall comply with the terms of the Trust Deed,
including the Issuer Covenants.

Interest

Accrual of Interest EachClass ANote bears interest on ipgincipal anountoutstandingrom the
Closing Dateless the aggregate of all amounts of Note Principal Payments that have been paid by

-79-



the Issuer in respect of that Note on or prior to tize (the Principal Amount Outstanding”).
No interest will be payable on the Class B Notes or the Classt€sNo

7.2 Cessation of InterestEach Class A Note shall cease to bear interest from its due date for
redemption unless, upon due presentation, payment of the principal is improperly withheld or
refused, in which case, it will continue to bear interest in agswe with this Condition until
whichever is the earlier of:

7.2.1 the day on which all sums due in respect of such Note up to that day are received by or on
behalf of the relevant Noteholder; and

7.2.2 the day which is sevecalendardays after the Payinggent or theSecurity Trustedas
notified the Noteholders of such class that it has received all sums due in respect of the
Notes of such class up to such sevaralendarday (except to the extent that there is any
subsequent default payment).

7.3 Interest Rate Interest on the Class A Notes for each Notes Calculation Pg@rioer than the first
Notes Calculation Periodnmediatelyfollowing the Closing Dateyvill accrue at a rate equal to the
sum of the Euro Interbank Offered Rat&(tibor ") for three months deposits in euro plus the
Relevant Margin.The interest on the Class A Notes for the fildotes Calculation Period
immediaely following the Closing Datevill accrue at a rate equal th074per cent per annum
"Interest Rate' means the rate of iatest calculated in accordance with this Condition

7.4 Euribor: For the purpose of Conditich3, Euribor will be determined as follows:

The Paying Agent will, onachdate falling two Business Days prior to a Notes Payment, Date
determine Euribor by reference to the Screen Rate on such date or if, on such date, the Screen Rate
is unavailable:

(@) the arithmetic mean (rounded, if necessary, to the nearest 0.0001880@% being
roundedupward$ of the offered quotations, as at or about 11:00 a.m. (Amsterdam time)
on that date, of the Reference Banks to leading banks for euro deposits lemgttein
months of the related Notes Calculation Peiiothe Amsterdam iterbank market in an
amount that is representative for a single transaction in the relevant market at the relevant
time, determined by the Paying Agent after request of the principal Amsterdam office of
each of the Reference Banks; or

(b) if, on such datetwo or three only of the Reference Banks provide such quotations the rate
determined in accordance with paragraph (a) above on the basis of the quotations of those
Reference Banks providing such quotations; or

(c) if, on such date, one only or none of Reference Banks provide such a quotation,

0] the arithmetic mean (rounded, if necessary, to the nearest 0.0001%, 0.00005%
being rounded upwards) of the rates quoted, as at or about 11:00 a.m. (local time
in Amsterdam) orthe date fallingwo Business Dag/falling prior to the relevant
Notes Payment Datéy leading banks in any EU Member State, to leading banks
in the interbank market in the relevant EU Member State, for euro loans for the
length in months of the related Notes Calculation Peiodn amaint that is
representative for a single transaction in the relevant market at the relevant time,
determined by the Paying Agent after request of the principal office in the
principal financial centre of the relevant EU Member State of each such leading
bark; or

(i) if the Paying Agent certifies that it cannot determine such arithmetic mean as
aforesaid, the Reference Rate in effect for the Notes Calculation Period current on
thedate falling two Business Days prior to a Notes PayrbDaite.

75 Day Count Fracton: Whenever it is necessary to compute an amount of interest in respect of any

Note for a period of less than a full year, such interest shall be calculated on the baséctfahe
number of days in such period divided by 360
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7.6

7.7

7.8

7.9

7.10

7.11

81

8.2

Calculation of Note Inteest Amount Upon or as soon as practicable after each Notes Calculation
Date, the Issuer shall calculate (or shall cause the Paying Agent to calculate) the Note Interest
Amount payable on each Note for the related Notes Calculation Period.

Interest Paymerg Interest on each Class A Note is payable in eararrears on each Notes
Payment Date commencing on the first Notes Payment Date following the Closing Date, in an
amount equal to the Note Interest Amount in respect of such Note for the Notes Caldaiom
ending on the day immediately preceding such Notes Payment Date.

Notification: As soon as practicable after eatdte falling two Business Days prior to tNetes
PaymenDate, the Paying Agent will cause:

7.8.1 the Interest Ratfor the related Ntes Calculation Period;
7.8.2 the Note Interest Amount for the related Notes Calculation Period; and
7.8.3 the Notes Payment Date first following the related Notes Calculation Period,

to be notified to the Issuer, thesuer Administratqrthe Security Tusteeand, for so long as the
Class ANotes are listed oBuronext AmsterdaniEuronext Amsterdam

Publication: As soon as practicable after receiving each notification ofrtieeest Ratethe Note
Interest Amount and the Notes Payment Date in accordaiticeCondition7.8 (Notification) the
Issuer will cause suchnterest RateNote Interest Amount and the first following Notes Payment

Date to be published in accordance with Condi6r{Noticeg. The Issuer shall not be obliged to
publish the Note Interest Amount but instead may publish only the Calculation Amount and the
Note Interest Amount in relation to a Note having a denomination of EUR 100,000.

Amendmentgo Publications Thelnterest Ratethe Note Interest Amount and the Notes Payment
Date so published/notified may subsequently be amended (or appropriate alternative arrangements
made by way of adjustment) without notice in the event of any extensiorodering of the
relevant Notes Calculation Period.

Determination or Calculation bySecurity Trustee If the Paying Agent does not at any time for

any reason determine the Interest Rate or the Note Interest Amount in accordance with this
Condition, the Sedaity Trustee may (but without any liability accruing to the Security Trustee as a
result):

7.11.1 determine the Interest Rate at such rate as, in its absolute discretion (having such regard as
it shall think fit to the procedure described in this Condjtidh shall deem fair and
reasonable in all the circumstances; and/or

7.11.2 calculate the Note Interest Amount for eaclevant Tass of Notesin the manner
specified in this Condition,

and any such determination and/or calculation shall be deemedddben made by the Paying
Agent.

Final Redemption, Mandatory Redemption in part, Optional Redemption, Purchase and
Cancellation

Final Redemption Unless previously redeemed or purchased and cancelled as provided in this
Condition, the Issuer shall redeelmetNotes in each class at thélotional Principal Amount
Outstandingon the Final Maturity Date.

Mandatory Redemption in partOn each Notes Payment Date on which there are Available
Principal Funds the Issuer shall, subject to Cond#idr(Priority of Principal Paymenis

8.2.1 first, redeem(either in whole or in par@achClass A Note on such Notes Payment Date in
an amount equal to the Note Principal Payment in respect of such Class A Note
determined orthe related Notes Calculation Date; ahdreafter
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8.3

8.4

85

8.6

8.7

8.2.2 secondredeem(either in whole or in partgach Class B Noten such Notes Payment
Date in an amount equal to the Note Principal Payment in respect of such Class B Note
determined on the related MNstCalculation Date.

On each Notes Payment Date on which there are Available Revenue Funds for such purpose, the
Issuer shallsubject to Conditio.5 (Class C Notds and the Revenue Priority of Paymgnt
redeem (either in whole or in part) t8éass C Noteon such Notes Payment Date

Calculation of Note Principal Payment, Principal Amount Outstanding ambtional Principal
Amount Outstanding On (or as soon as practicable after) each Notes Calculation Date, the Issuer
shall calculate (or cause the Issuer Administrator to calculate):

8.3.1 the aggregate of any Note Principal Payment due in relation to each class on the Notes
Payment Date immedidiesucceeding such Notes Calculation Date; and

8.3.2 the Principal Amount Outstanding and thetional Principal Amount Outstandiraj each
Note in each class on the Notes Payment Date immediately succeeding such Notes
Calculation Date (after deducting aMote Principal Payment due to be made on that
Notes Payment Date in relation to such Note).

Calculations final and binding Each calculation by or on behalf of the Issuer of any Note
Principal Payment, the Principal Amount Outstanding and Nuotional Prhcipal Amount
Outstandingof a Note of each class shall in each case (in the absence wiluygefault, fraud,

illegal dealing, negligence or material breach of any agreement or breach of trust by such person
and/or manifest errpibe final and bindingn all persons.

Security Trustee to determine amounts in case B¥ent of Default: If the Issuer does not at any
time for any reason calculate (or cause Is®ier Administratoto calculate) any Note Principal
Payment, Principal Amount OutstandingMeotional Principal Amount Outstandinig relation to
any Note in accordance with this Condition, such amounts may be calculated Bgcinéty
Trustee(without any liability accruing to th&ecurity Trusteas a result) in accordance with this
Condition (baed on information supplied to it by the Issuer or ldgier Administratgrand each
such calculation shall be deemed to have been made by the Issuer.

Redemptiori Clean-Up Call Option The Issuer must redeem all (but not some only) of the Notes
other thanthe Class C Noteat their Notional Principal Amount Outstandinon the first Notes
Payment Datdalling after theNotes PaymentDate on which theSeller exerciseshe ClearrUp

Call Option

The Issueshall give not more than 60 nor less tharcdendardays notice to th&ecurity Trustee
and the Noteholders in accordance with Condi26r(Noticed of its intention to redeem all (but
not some oly) of the Notes in each classher than the Class C Notes

Optional Redemptiori Prepayment Call The Issuer may redeem all (but not some only) of the
Notes at theiMNotional Principal Amount Outstandingn any Notes Payment Datbhat is an
Optional Redemption Date, provided that prior to giving any notice as retertedlow, the Issuer
shall have provided to theecurity Trustea certificate signed by tHeirectorto the effect that it
expects tdhave the funds on the relevant Notes Payment Date required to rati€eut not some
only) of theNotesother than theClass C Notegursuant to this Condition and meet its payment
obligations of a higher priority under tHeevenue Rority of Payments and the Redemption
Priority of Payments.

In both instances, the Issuer shall give not more than 60 nor less thalef¥ar dag notice to the
Security Truste@nd the Noteholders in accordance with Condififr{Noticed of its intention to
redeem all (but not some only) of the Notes in each d#ssr than the Class C Notes the
relevant Optional Redemption Date
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8.8

8.9

8.10

811

8.12

Optional Redemptiori Tax Call: The Issuer may redeem all (but not some only) of the Notes i
each class at their Notional Principal Amount Outstanding on any Notes Payment Date:

8.8.1 after the date on which the Issuer is to make any payment in respect of the Notes and the
Issuer would be required to make any deductiorwibhholding on accounbf Tax in
respect of such payment;

8.8.2 after the date on which the Issuer would, by virtue of a change in the Tax l[aheof
Netherlandgor the application or official interpretation of such Tax law), not be entitled
to Tax relief for any material amoumvhich it is obliged to pay under the Transaction
Documents; or

8.8.3 after the date of a change in the Tax lavirbé Netherlandgor the application or official
interpretation of such Tax law) which would cause the total amount payable in respect of
interest in relation to th&lortgage Receivab$eto cease to be receivable by the Issuer,
including as a result of any Borrower being obliged to nakededuction owithholding
on account of Taxin respect of any payment in relation to the relevisturtgage
Receivabls,

subject to the following:

8.8.4 that the Issuer has given not more than 60 nor less thaal8Adar day notice to the
Security Trustee and the Noteholders in accordance with CondifigiNoticeg of its
intention to redeem all (but not some only) of the Notes in each Class; and

8.8.5 that prior to giving any such notice, the Issuer has provided t8ebarity Trusteda) a
legal opinion (in form and substance satisfactory toSbeurity Truste from a firm of
lawyers inThe Netherland®f international reputéapproved in writing by thé&ecurity
Trusteg, opining on the relevant change in Tax law, (b) a certificate signed by the
Directorto the effect that the obligation to ma&ey deductioror withholding on account
of Taxcannot be avoided and (c) a certificate signed byDihectorto the effect that the
Issuerexpects tchave the funds on the Notes Payment Date required to redeem the Notes
pursuant to this Condition and meet its paynadiigations of a higher priority under the
Revenue Rority of Payments and the Redemption Priority of Payments.

Conclusiveness of certificates and legal opiniorgy certificate and legal opinion given by or on
behalf of the Issuer pursuant to Conditi6 (Redemptiori CleantUp Call Optior), Condition8.7
(Optional Redemptioii Prepayment Ca)lor Condition 8.8 (Optional Redemptiori Tax Cal)

may be relied on by th8ecurity Trusteavithout further investigation and shdih the absence of
anywilful default, fraud, illegal dealing, negligence or material breach of any agreement or breach
of trust by such perscendbr manifest errorbe conclusive and binding on the Noteholders and on
the other Secured Creditors.

Notice of Calculation The Issuer will cause each calculation of a Note Principal Payment,
Principal Amount Outstanding andotional Principal Amount Outstaling in relation to each
class to be notified immediately after calculatiornte Security Truste¢he Paying Agent and, for

so long as th&€lass ANotes are listed okEuronext Amsterdam, Euronext Amsterdamd will
immediately cause details of eachatdhtion of a Note Principal Payment, Principal Amount
Outstanding andNotional Principal Amount Outstandirig relation to each class to be published
in accordance with ConditioB0 (Noticeg by not later tharthree Business Days prior to each
Notes Payment Date.

Notice of no Note Principal Paymentf no Note Principal Payment is due to be made on the
Notes in relation to any class on any Notes Payment Date, a notice to ¢lisvéff be given to

the Noteholders in accordance with Conditih(Noticed by not later than three Business Days
prior to such Notes Payment Date.

Notice irrevocable Any such notice as is referred to Gondition 8.6 (Redemptiori CleanUp

Call Option), Condition8.7 (Optional Redemptioii Prepayment CaJ| Condition8.8 (Optional
Redemptiori Tax Cal) or Condition8.10 (Notice of Calculatioh shall be irrevocable and, upon

the expiration of such notice, the Issuer shall be bound to redeem the Notes to which such notice
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8.13

9.1

10.

101

10.2

103

104

105

relates at theirNotional Principal Amount Outstandini) effected pursuant taCondition 8.6
(Redemptiofi CleantUp Call Option), Condition8.7 (Optional Redemption Prepayment Ca)l or
Condition 8.8 (Optional Redemptioii Tax Cal) and in an amount equal to the Note Principal
Payment in respect dhe Notes calculated as at the related Notes Calculation Date if effected
purswant to Conditior8.2 (Mandatory Redemption in part

Cancellation of redeemed Notedll Notes redeemed in full will be cancelled forthwith by the
Issuer, together with all unmatured Coupons and Talons appegaihereto or surrendered
therewith, and no such Notes, Coupons or Talons may be reissued or resold.

Limited Recourse

Each of the Noteholders agrees with the Issuer that notwithstanding any other provision of the
Transaction Documents, all obligations tbe Issuer to théloteholders, includindghe Principal
Liabilities, are limited in recourse as set out below:

9.1.1 it will have a claim Yerhaalsrecht only in respect of théssuer's assets subject to the
Security and will not have any claim, by opeati of law or otherwise, against, or
recourse to any of the Issigother assets or its contributed capital;

9.1.2 sums payable to each Noteholder in respect of the Issudigations to such Noteholder
shall be limited to the lesser of (a) the aggregat®unt of all sums due and payable to
such Noteholder and (b) the aggregate amounts received, realised or otherwise recovered
by or for the account of the Issuer in respect oflfiseier's assets subject to Becurity
whether pursuant to enforcementtbé Security or otherwise, net of any sums which are
payable by the Issuer in accordance with the Priorities of Payments in prioritypssior
passuwith sums payable to such Noteholder; and

9.1.3 upon theSecurity Trustegiving written notice to the Neholders that it has determined
in its sole opinion, and thissuer Administratohaving certified tathe Security Trustee,
that there is no reasonable likelihood of there being any further realisations in respect of
the Issuer's assets subject to tBecuity (whether arising from an enforcement of the
Security or otherwise) which would be available to pay amounts outstanding under the
relevant Transaction Documents and the Notes, the Noteholders shall have no further
claim against the Issuer in respectaofy such unpaid amounts and such unpaid amounts
shall be discharged in full.

Payments

Principal: Payments of principal shall be made only against (in the case of final redemption,
provided that payment is made in full) presentation and surrender oflévarreNotes, at the
Specified Offices of the Paying Agent outside the United States, by transfer to an account in euro
maintained by the payee with a bank in a city in which banks have access to TARGET2.

Interest Payments of interest shall, subject ton@ition 10.5 (Payments on business daybe

made only against presentation armmtoyided thatpayment is made in full) surrender of the
appropriate Coupons at the Specified Offices of the Paying Agent outside the United States in the
manner described in Conditi 10.1(Principal).

Payments subject to fiscal lawall payments in respect of the Notes are subject in each case to
any applicable fiscal or other laws and regulations. No commissions or expenses shaifjbd ch
to the Noteholders drolders of one or more Coupainsrespect of such payments.

Unmatured Coupons Void On the due date for final redemption of any Note pursuant to
Condition 8.2 (Mandatory Redemptiomipar) or early redemption of such Note pursuant to
Condition 8.6 (Redemptioni CleanUp Call Option), Condition 8.7 (Optional Redemption
Prepayment CaJ| Condtion 8.8 (Optional Redemptioii Tax Cal) or Condition12 (Evens of
Defaul)), all unmatured Coupons relating thereto (whether or not still attached) shall begioime v
and no payment will be made in respect thereof.

Payments on business day§any Note or Coupon is presented for payment on a day which is not
aBusinesday in the place of presentation, payment shall not be made on such day but on the first
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106

107

108

109

10.10

11

111

112

113

succeedig business day in such place and no further interest or other payment in respect of any
such delay shall be due in respect of such Note or Coupon.

Business Daysln this Conditionl0, "business day means, in respect of any place of presentation,
any day on which banks are open for presentation and payment of bearer debt securities and for
dealings in foreign currencies in such place of presentation and on which TARGET?2 is open.

Other Interest Payments of interest other than in respect of matured Coupons shall be made only
against presentation of the relevant Notes at the Specified Office of the Paying Agent outside the
United States.

Partial Payments If the Paying Agent makesgartial payment in respect of any Note or Coupon
presented to it for payment, it will endorse on such Note or Coupon a statement indicating the
amount and date of such payment.

Exchange of TalonsOn or after the Notes Payment Date of the final Couponhniki¢or was at

the time of issue) part of @oupon sket, the Talon forming part of sucouponsheet may be
exchanged at the Specified Office of the Paying Agent for a fudtgpon sheet (including a
further Talon but excluding any Coupons in respdcivbich claims have already become void
pursuant to Conditiori7 (Prescription)). Upon the due date for redemption of any Note, any
unexchanged Talon relating to such Note shall become void and no Coupon will be delivered in
respect of such Talon.

Notifications to be final All notifications, opinions, determinatig, certificates, calculations,
quotations and decisions given, expressed, made or obtained for the purposes of this Condition,
whether by theReferenceBanks(or any of them) and the Paying Agent or ®ecurity Trustee

shall (in the absence of amyilful default, fraud, illegal dealing, negligence or material breach of
any agreement or breach of trust by such pesswhmanifest error) be binding on the Issuer and
all Noteholders and Couponholders and (in the absence afiinlydefault, fraud, illegadealing,
negligence or material breach of any agreement or breach of trust by suchagefsomanifest

error) no liability tothe Security Truste¢he Noteholders or the Couponholders shall attach to the
ReferenceBanksand the Paying Agent or ti&ecuity Trusteein connection with the exercise or
nontexercise by them or any of them of their powers, duties and discretions under this
Condition10.

Taxation

Payments free of TaxAll payments of interest and principal in respect of the Notes shall be made
free of Tax unless the Issuer, tBecurity Truste@r the Paying Agent (as the case may be) are
required by law to make ardeduction o withholding on account of Taxn that event, the Issuer,

the Security Trusteer the Paying Agent (as the case may be) shall make such payments after such
deduction o withholding on account of Taand shall account to the relevant authorities for the
amountso deducted.

No payment of additional amountsNeither the Issuer, th8ecurity Truste@or the Paying Agent

will be obliged to pay any additional amounts to the Noteholders as a result dédngtion o
withholding on account of TaxNotwithstanding anyother provision in these Conditions, all
payments in respect of the Notes by or on behalf of the Issuer shall be subject in all cases to any
withholding or deduction required pursuant to an agreement described in Section 1471(b) of the
U.S. Internal Reveure Code of 1986 (theCode") or otherwise imposed pursuant to Sections 1471
through 1474 of the Code (or any regulations thereunder or official interpretations thereof) or an
intergovernmental agreement between the United States and another jurisdittitatirig the
implementation thereof (or any law implementing such an intergovernmental agreement. Any such
amounts withheld or deducted will be treated as paid for all purposes under the Notes, and no
additional amounts will be paid on the Notes witlpeeg to anysuch withholding or deduction.

Taxing Jurisdiction: If the Issuer becomes subject at any time to any taxing jurisdiction other than
The Netherlanddor this purpose onlyeferences in these ConditionsTtbe Netherlandshall be
construed aseferences td@ he Netherlandand/or such otheaxingjurisdiction.
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12

121

122

123

Tax deduction notEvent of Default: Notwithstanding that the Issuer, tBecurity Truste®r the
Paying Agent is required to makay deduction owithholding on account of Tathis shallnot
constitute arevent of Default.

Events of Default

Event of Default Subject to the other provisions of this Condition, each of the following events
shall be treated as an Event of Default:

12.1.1 Nonpaymentthe Issuer fails to pay any amount of pijpa or interest in respect of the
Notes within 7 or 14alendar day, respectively, of the due date for such payment;

12.1.2 Breach of other obligationghe Issuer defaults in the performance or observanapyobf
its other obligations under or in resg of any of(x) the Transaction Documents to which
the Issuer is a partyy) the Notes or(z) the Issuer Covenants and such default (a) is, in the
opinion ofthe Security Trusteéncapable of remedy or (b) being a default which is, in the
opinion ofthe Security Trusteezapable of remedy, remains unremedied forc8@ndar
days after theSecurity Trustedas given written notice of such default to the Issuer;

12.1.3 Insolvency Events

(@) a conservatory attachmentofservatoir beslagor an executory attachment
(executoriaalbeslag on any major part of the Issterassets which has not been
discharged or released within a period ofcalendar day;,

(b) an order is made by any competent court or other authority or a resolution is
passed for the dissdion (ontbinding or windingup of the Issuer or for the
appointment of a liquidatorc@rator), administrator lfewindwerden or other
similar officer of the Issuer or of all or substantially all of its assets;

(c) an assignment occurs for the benefit of, the entering into of any general
assignmentgkkoord with, the Issués creditors; or

(d) Insolvency Proceedings are imposed on the Issuer;

12.1.4 Unlawfulnessit is or will become unlawful for the Issuer to perform or comply with any
of its obligatbns under or in respect of the Notes or any of the Transaction Documents to
which the Issuer is a party

Delivery of Enforcement Noticelf an Event of Default occurs and is continuing, the Security
Trustee may at its discretion and shall:

12.2.1 if so requested in writing by the holders of at least 25% of the Principal Amount
Outstanding of the Most Senior Class of Notes; or

12.2.2 if so directed by an Extraordinary Resolution of the holders of the Most Senior Class of
Notes;

deliver an Enforcement Notide the Issuer.

Conditions to delivery of Enforcement NoticeNotwithstanding Conditionl2.2 (Delivery of
Enforcement Notigethe Security Trustee shall not be obliged to deliver an Enforcement Notice
unless:

12.3.1 in the case of the occurrence of any of the events mentioned in Coriditib3(Breach
of other obligationy the Security Trustee shall have certified in writing that the
happening of such event is in its opinion materially prejudicial to theestterof the
Noteholders; and

12.3.2 it shall have been indemnified and/or secured to its satisfaction against all Liabilities to
which it may thereby become liable or which it may incur by so doing.
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13

131

132

14.

141

15.

151

Consequences of delivery of Enforcement Notitépon thedelivery of an Enforcement Notice,
the Notes of each class shall become immediately due and payable without further action or
formality at theirNotional Principal Amount Outstanding

Enforcement

Proceedings If at any time an Event of Default occurs and Bnforcement Notice has been
delivered pursuant to Conditidk2 (Evens of Defaul), the Security Trustee may at its discretion
and without further notice, institute such proceedings as it thinks fit to enforce its rights under the
Trust Deed in respect of the Notes of each class and under the other relevaattibrans
Documents, but it shall not be bound to do so unless:

13.1.1 so requested in writing by the holders of at least 25% of the Principal Amount Outstanding
of the Most Senior Class of Notes; or

13.1.2 so directed by an Extraordinary Resolution of thédéis of the Most Senior Class of
Notes,

and in any such case, only if it shall have been indemnified and/or secured to its satisfaction
against all Liabilities to which it may thereby become liable or which it may incur by so doing.

Directions to the Trugee If the Security Trustee shall take any action described in Condi8dn
(Proceedingp it may take such action without having regard to the effect of such action on
individual Noteholders or any other Seed Creditorprovided thatso long as any of the Most

Senior Class of Notes are outstanding, the Security Trustee shall not, and shall not be bound to, act
at the request or direction of the Noteholders of any other class of Notes unless:

13.2.1 to do sowould not, in its opinion, be materially prejudicial to the interests of the
Noteholders of the classes of Notes ranking senior to such other class; or

13.2.2 (if the Security Trusteeis not of that opinion) such action is sanctioned by an
Extraordinary Rsolution of the Noteholders of the Notes ranking senior to such other
class.

No action by Noteholders, Couponholders or any other Secured Creditor

Only the Security Trustee may pursue the remedies available under the general law or under the
relevant Tramaction Documents to enforce the Security and no Noteholder, holder of any Coupon
or other Secured Creditor shall be entitled to proceed directly against the Issuer to enforce the
Security. In particular, none of the Noteholders and holders of any Coupory wther Secured
Creditor (nor any person on its or their behalf, other than the Security Trustee where appropriate)
are entitled:

14.1.1 otherwise than as permitted by these Conditions, to direct the Security Trustee to enforce
the Security or take arproceedings against the Issuer to enforce the Security;

14.1.2 to take or join any person in taking any steps against the Issuer for the purpose of
obtaining payment of any amount due by the Issuer to such Noteholdetmldeds of
anyCoupons or any o#r Secured Creditors;

14.1.3 until the datefalling two years after the date on which the Security Trustee has certified
that no further Notes are outstanding and all of the Issumligations under the
Transaction Documents to all parties thereto haenbsatisfied in fullto initiate or join
any person in initiating any Insolvency Proceeding in relation to the Issuer;

14.1.4 to take or join in the taking of any steps or proceedings which would result in the Priorities
of Payments not being observed

Meetings of Noteholders

Convening The Trust Deed contain®rovisions for Meetings of Noteholdérfor convening
separate or combined meetings of Noteholders of any class to consider matters relating to the
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Notes, including the modification of any preion of the Trust Deed (including these Conditions
attached thereto).

Separate and combined meetingghe Trust Deed provides that:

15.2.1 an Extraordinary Resolution which in the opinion of the Security Trustee affects the Notes
of only one class shall heansacted at a separate meeting of the Noteholders of that class;

15.2.2 an Extraordinary Resolution which in the opinion of tBecurity Trusteeaffects the
Noteholders of more than one class of Notes but does not give rise to an actual or potential
corflict of interests between the Noteholders of one class of Notes and the holders of
another class of Notes shall be transacted either at separate meetings of the Noteholders of
each such class or at a single meeting of the Noteholders of all such cfddst=ssas the
Security Trusteshall determine in its absolute discretion; and

15.2.3 an Extraordinary Resolution which in the opinion of tBecurity Trusteeaffects the
Noteholders of more than one class and gives rise to any actual or potentiakt @dnflic
interest between the Noteholders of one class of Notes and the Noteholders of any other
class of Notes shall be transacted at separate meetings of the Noteholders of each such
class.

Request from Noteholder® meeting of Noteholders of a particuldags may be convened by the
Security Trusteer the Issuer at any time and must be convened b$eharity Trusteésubject to

its being indemnified and/or secured to its satisfaction) upon the request in writing of Noteholders
of a particular class holdg not less than 10% of the aggregate Principal Amount Outstanding of
the outstanding Notes of that class.

Quorum: The quorum at any meeting convened to vote on:

15.4.1 an Extraordinary Resolution, other than regarding a Reserved Matter, relating tarey meet
of a particular class or classes of the Notes will be two or more persons holding or
representing a majority of the Principal Amount Outstanding of the outstanding Notes in
that class or those classes or, at any adjourned meeting, two or more peisgnerb
representing Noteholders of that class or those classes, whatever the Principal Amount
Outstanding of the outstanding Notes so held or represented in such class or classes; and

15.4.2 an Extraordinary Resolution relating to a Reserved Matter (whiclst be proposed
separately to each class of Noteholders) will be two or more persons holding or
representing in the aggregate 75% of the Principal Amount Outstanding of the outstanding
Notes in the relevant class or classes or, at any adjourned méwtngr more persons
holding or representing not less than in the aggregate one third of the Principal Amount
Outstanding of the outstanding Notes in the relevant class or classes.

Relationship between classds relation to each class of Notes:

15.5.1 no Extraordinary Resolution involving a Reserved Matter that is passed by the holders of
one class of Notes shall be effective unless it is sanctioned by an Extraordinary Resolution
of the holders of each of the other classes of Notes (to the extent tlsatbautstanding
Notes in each such other classes);

15.5.2 no Extraordinary Resolution to approve any matter other than a Reserved Matter of any
class of Notes shall be effective unless it is sanctioned by an Extraordinary Resolution of
the holders of thé/ost Senior Class of Notamless theSecurity Trusteeonsiders that
the holders othe Most Senior Class of Noteguld not be materially prejudiced by the
absence of such sanction; and

155.3 any resolution passed atmgeeting of Noteholdersf one ormore classes of Notes duly
convened and held in accordance with the Trust Deed shall be binding upon all
Noteholders of such class or classes, whether or not present ahasetihg and whether
or not voting and upon all holdeo§ any Coupon®f such clas or classes and, except in
the case of a meeting relating to a Reserved Matter, any resolution passed at a meeting of
the holders of the Most Senior Class of Notes duly convened and held as aforesaid shall
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also be binding upon the holders of all the ottlasses of Notes and the holders of the
Coupons relating thereto.

156 Resolutions in writing A resolution in writing signed by or on behalf of all holders of Notes of the
relevant class for the time being outstanding who for the time being are entitlediteeneotice of
a Meeting in accordance with the Provisions for the Meetings of Noteholders, whether contained in
one document or several documents in the same form, each signed by or on behalf of one or more
such holders of the Notaball take effect ai it were an Extraordinary Resolution.

16. Modification and Waiver
161 Modification:

16.1.1 The Security Trustee may at any time and from time to time, without the consent or
sanction of the Noteholders or any other Secured Creditor, concur with the Issuey and an
other relevant parties in making:

@) any modification to these Conditions, the relevant Transaction Documents (other
than in respect of a Reserved Matter), the Notes or the other relevant Transaction
Documents in relation to which its consent is requirectinhin the opinion of the
Security Trustee, it may be proper to make and will not be materially prejudicial
to the holders of the Most Senior Class of Notes and provided a Credit Rating
Agency Confirmation is obtainedy

(i) any modification to these Conditis, the relevant Transaction Documents in
relation to which its consent is required, if, in the opiniothef Security Trustee,
such modification is of a formal, minor or technical nature, is made to correct a
manifest error or is necessary or desirdbiehe purposes of clarification

16.1.2 The Security Trusteenay at any time concur with the Issuer or any other relevant party in
making any modification to these Conditions, the relevant Transaction Documents or the
Notes (includingwith respect to a &served Matter), based on the approval given by the
Noteholders by way of (i) a resolution passed ategtingof Noteholderduly convened
and held in accordance with the Trust Deed ora(iisolution in writing signed by or on
behalf of all holders oNotes of the relevant class for the time being outstanding who for
the time being are entitled to receive notice of a Meeting in accordance with the Provisions
for the Meetings of Noteholders, whether contained in one document or several documents
in the sme form, each signed by or on behalf of one or more such holders of the Notes

16.1.3 Any proposal:

0] to change any date fixed for payment of principal or interest in respect of the
Notes of any class, to reduce the amount of principal or interest dug diatenn
respect of the Notes of any class or to alter the method of calculating the amount
of any payment in respect of the Notes of any class on redemption or maturity;

(i) to effect the exchange, conversion or substitution of the Notes of any class for, or
the conversion of such Notes into, shares, bonds or other obligations or securities
of the Issuer or any other person or body corporate formed or to be formed;

(iii) to change the currency in which amounts due in respect of the Notes are payable;
(iv) to alter the gority of payment of interest or principal in respect of the Notes;

(v) to change the quorum required at angeting of Noteholders of any class or
classe®r the majority required to pass an Extraordinary Resolution; or

(vi) to amend this definition;

qualifies asa "Reserved Matter".
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16.2

16.3

164

165

16.6

Waiver. In addition, theSecurity Trusteenay, without the consent of the Noteholders or any other
Secured Creditor concur with the Issuer or any other relevant parties in authorising or waiving any
proposed breach or breach of thevemants or provisions contained in the relevant Transaction
Documents or the Notes (including Brent of Default) if, in the opinion othe Security Trustee,

the holders of the Most Senior Class of Notes will not be materially prejudiced by such waiver.

Restriction on power to waivelhe Security Trusteshall not exercise any powers conferred upon

it by Condition 16.2 (Waive) in contravention of any express direction by an Extraordinary
Resolution of the holeks of the Most Senior Class of Notes or of a request or direction in writing
made by the holders of not less than 25% in aggregate Principal Amount Outstanding of the Most
Senior Class of Notes, but so that no such direction or request shall affecy @)thaorisation,

waiver or determination previously given or made or (b) shall authorise or waive any such
proposed breach or breach relating to a Reserved Matter unless the holders of each class of
outstanding Notes ha, by Extraordinary Resolution, sathorised its exercise.

Notification: Unless theSecurity Trusteeotherwise agrees, the Issuer shall cause any such
authorisation, waiver, modification or determination to be notified to the Notehpttierether
Secured Creditorandthe Credit Rating Agnciesin accordance witlCondition20 (Noticeg and

the relevant Transaction Documents, as soon as practicable after it has been made.

Swap counterpartgonsent

16.5.1 The Swap Counterpafty prior consent is required for modifications, amendments,
consents and waivers by the Securityusiee in respect of any Condition or any
Transaction Document if:

@) it would cause, in the reasonable opinion of the Swap Counterparty (A) the Swap
Counterparty to pay more or receive less under the Swap Agreement or (B) a
decrease (from the Swap Counterpariperspective) in the value of the Swap
Transaction under the Swap Agreement;

(i) it would result in any of the Issugrobligations to the Swap Counterparty under
the Swap Agreement to be further contractually subordinated, relative to the level
of subordiration of such obligations as of the Closing Date, to the Issuer
obligations to any other Secured Creditor; or

(i) the Swap Counterparty were to replace itself as swap counterparty under the Swap
Agreement it would be required to pay more or receive leskdanr¢asonable
opinion of the Swap Counterparty, in connection with such replacement, as
compared to what the Swap Counterparty would have been required to pay or
would have receivedad such amendment not been made,

unlesseither (x) the Swap Counterparhas provided its prior written consent, such
consent not to be unreasonably withheld or delayed or (y) the Swap Counterparty has
failed to provide its written consent or to make the determinations required to be made by
it under (i) or (iii) above within & Business Days of written request by the Security
Trustee.

16.5.2 The Swap Counterparty written consent is required prior to the Security Trustee
providing its written consent ta waiver of the undertakings of the Issuer set out in
paragraphs (b) anct) of item 6 of Part A of Schedule 7 to the Trust Deeldted to a
refinancing, sale, transfer or disposal of assets of the Issuer with a view to prematurely
redeem the Class A Notes in circumstances not expressly permitted or provided for in the
Transadbn Documents. The Swap Counterparty may not unreasonably withhold or delay
such consent and no such consent will be required if the Swap Counterparty fails to
provide its written consent within 15 Business Days of written request by the Security
Trustee.

Binding Nature: Any authorisation, waiver, determination or modification referred to in

Condition 16.1 (Modification) or Condition16.2 (Waivel) shall be binding orthe Noteholders,
holders of anyCoupons and the other Secured Creditors.
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17. Prescription

171 Claims for principalor interestin respect of Notes shall become void unless the relevant Nptes
Coupons, respectivelare presented for payment and surrenderedmiitlyears of the appropriate
date which is the later of:

17.1.1 the date onvhich the payment in question first becomes due; and

17.1.2 if the full amount payable has not been received by the Paying Agent or the Security
Trustee on or prior to such datdhe date on which (the full amount having been so
received) notice to that effect has been given to the Noteholders in accerdith the
Condition20 (Notices.

18. Replacement of Notes and Coupons

If any Note @ Coupon is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the Specified
Office of the Paying Agent, subject to all applicable laws Bntbnext Amsterdamequirements, upon
payment by the claimant of the expenses incurred in comnegfth such replacement and on such terms

as to evidence, security, indemnity and otherwise as the Issuer may reasonably require. Mutilated or
defaced Notes or Coupons must be surrendered before replacements will be issued.

19. Trustee and Paying Agent

191  Trustee's right to Indemnity Under the Transaction Documents, Security Trusteés entitled to
be indemnified and relieved from responsibility in certain circumstances and to be paid or
reimbursed for any Liabilities incurred by it in priority to the claiofishe Noteholders. In addition,
the Security Trustees entitled to enter into business transactions with the Issuer and any entity
relating to the Issuer without accounting for any profit.

192  Trustee not responsible for loss or for monitorindhe Security Trusteewill not be responsible
for any loss, expense or liability which may be suffered as a result tdsher's assets subject to
the Securityor any documents of title thereto being uninsured or inadequately insured or being
held by or to the orderfdhe Issuer Administratoor by any person on behalf of ti&ecurity
Trustee TheSecurity Trusteshall not be responsible for monitoring the compliance by any of the
otherparties to thélransactiorDocumentswith their respectiveobligations under th&ransaction
Documents.

193  Appointment and Removal of Director of th&ecurity Trustee The power of appointing a new
director of theSecurity Trusteshall be vested in the bal of directors ofthe Security Trustedyut
the Security Trustedanagement Agreeemt provides that no person shall be appointed who shall
not previously have been approved by an Extraordinary Resolution of the holders of the Most
Senior Class of Notes then outstanding in accordance with the Trust Deed. Any appointment of a
new directorof the Security Trusteshall as soon as practicable thereafter be notified by the Issuer
to the Paying Agentthe Credit Rating Agencieand the Noteholders. The holders of the Most
Senior Class of Notes then outstanding shall together have the poereisalle by Extraordinary
Resolution to remove any director of t8ecurity TrusteePursuant to the Trust Deed, the removal
of any director of thesecurity Trusteeshall not be effected unless either another existing director
of the Security Trustegemans in office after such removal or a new director of 8ecurity
Trusteehas been duly appointed.

194  Regard to classes of Noteholderkn the exercise of its powers and discretions under these
Conditions and the Trust Deed, the Security Trustee will:

19.4.1 have regard to the interests of each class of Noteholders as a class and will not be
responsible for any consequence for individual Noteholders as a result of such holders
being domiciled or resident in, or otherwise connected in any way with, or stdjéet
jurisdiction of, a particular territory or taxing jurisdiction; and

19.4.2 have regard only to the holders of the Most Senior Class of Notes and will not have regard
to any lower ranking class of Notes nor to the interests of the other SecuretbrGredi
except to ensure the application of the ISsulemds after the delivery of an Enforcement
Notice in accordance with tHeostEnforcement Priority of Payments
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195

196

197

20.

201

20.2

Paying Agent solely agent of Issuetn acting under théPaying Agency Agreemerdnd in
connection with theNotes Couponsor Talons the Paying Agent acts solely as agent of the Issuer
and (to the extent provided therein) tBecurity Trusteeand does not assume any obligations
towards or relationship of agencytoust for or with any of th&loteholders.

Initial Paying Agent The initial Paying Agent and its initial Specified Office is listed below at:

ING Bank N.V.
Amstelveenseweg 500
1081 KL Amsterdam
The Netherlands

The Issuer reserves the right to vary or terminate the appointment ohyireg FAgenthaving
given not less than 3€alendar day notice to the Paying Agerdnd to appoint a successor paying
agent and additional or suEssor paying agents at any time (in both instances with the prior written
approval of theSecurity Trustee

Maintenance of Paying AgentThe Issuer shall at all times:
19.7.1 maintain a Paying Agent;

19.7.2 ensure that, so long as t#ass ANotes are listed, quoted and/or traded on or by any
competent listing authority, on any stock exchange or quotationnsygtere will at all
times be a Paying Agent with a Specified Office in such place as may be required by the
rules and regulations of the relevant competent authority or stock exchange; and

19.7.3 ensure that it maintains a Paying Agent in an EU Membee 8tat will not be obliged to
withhold or deduct tax pursuant tbhe European Council Directive of 3 June 2003 on
taxation of savings income in the form of interest payments (2003/4&E@)y other
directive implementing the conclusions of the ECOFINu@ml meeting of 287
November 2000 or any law implementing or complying with, or introduced in order to
conform to, such directive.

Notice of any change in the Paying Agent or in its Specified Office shall promptly be given to the
Noteholders in accordaa with Conditior20 (Notices.

Notices
Valid Notices Notices to the Noteholders shall be valid if published:

20.1.1 as long as thé&lass ANotes are listed on Euronext Amsterdam and the rules of that
exchange require it, or if required by applicable law, in a leadinvgsp&per having
general circulation in The Netherlands (which is expected todbvd-inancieele Dagblad
or, if such publication is not practicable, in another appropriate newspaper having general
circulation in The Netherlands previously approved in wgitby the Security Trustee; or

20.1.2 onthe page of the Reuters service or of the Bloomberg service, or of any other medium for
the electronic display of data as may be previously approved in writing by the Security
Trustee and as has been notified te tiioteholders in accordance with Conditi2@
(Notices;

Whilst the Notes are represented by Global Notes held by Euroclear Netherlands, notices to
Noteholders will be valid if published as described abovesddiong as the rules of tieuronext
Amsterdamso require, and if delivered to Euroclear Netherlands for communication by it to the
Noteholders. Any notice delivered to Euroclear Netherlands as aforesaid shall be deemed to have
been given on the date afch delivery.

Date of publication Any notices so published shall be deemed to have been given on the date on
which it was so sent or, as the case may be, on the date of such publication or, if published more
than once or on different dates, on the firstedon which publication shall have been mad@)in

the newspaper or newspapers in which publication is required @) dhe page of the Reuters
service or of the Bloomberg service, or of any other medium for the electronic display of data as
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203

204

205

21

211

212

may be peviously approved in writing by the Security Trustee and as has been notified to the
Noteholders in accordance with Conditidd (Noticeg (or if required to be published in more than

one newspaper, on the first date on which publication shall have been made in all the required
newspapers)

Other Methods The Security Trusteshall be at liberty to sanction some other methodidhg

notice to the Noteholders or to a class or category of them if, in its opinion, such other method is
reasonable having regard to market practice then prevailing and to the requirenteatenet
Amsterdamon which theClass ANotes are then listeandprovided thatnotice of such other
method is given to the Noteholders in such manner aSdberity Trusteshall require.

Couponholders deemed to have notidehe holdersof one or more Couponsill be deemed for
all purposes to have notice of thentents of any notice given to the Noteholders in accordance
with this Condition.

Notices toEuronext Amsterdamand Credit Rating AgenciesA copy of each notice given in
accordance with this Conditia2z0 (Noticeg shall be providedo the Credit Rating Agencieand,
for so long as th&€lass ANotes are listed ouronext Amsterdanand the rules oEuronext
Amsterdanso require, ta&euronext Amsterdam

Governing Law and Jurisdiction

Governing law The Transactio Documentgother than the Swap Agreemeritje Notesand any
nortcontractual obligations arising out of or in connection with the Transaction Docu(otres

than the Swap Agreemerdhd the Notesire governed by, and shall be construed in accordance
with, Dutch law other than the Swap Agreemamd any nofcontractual obligations arising out of

or in connection with the Swap Agreementhich are governed by, and shall be construed in
accordance with, English law.

Jurisdiction: In relation to any legalaion or proceedings arising out of or in connection with the
Notes Couponsor Talons the Issuer irrevocably submits to the jurisdiction of the court of first
instance iechtbank in Amsterdam,The NetherlandsThis submission is made for the exclusive
benefit of the Noteholders and ti8ecurity Trusteeand shall not affect their right to take such
action or bring such proceedings in any other court of competent jurisdiction. The Issuer has in
each of the Transaction Documefitecluding the Swap Agreemgrto which the Issuer is a party
irrevocably submitted to the jurisdiction of such court.
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ANNEX 1 TO CONDITIONS
DEFINITIONS

[Remainder of page intentionally left blahk.
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4.2 FORM

The Notes will be in bearer forlmnd the Notes of each Class shall initiddgissued in the form of a
Temporary Global Notaithout interest coupons attachaddbr a Permanent Global Note without interest
coupons attached. Each Global Note will initially be deposited on or prior to the Closing Date with
Euroclear Netherlands.

Whilst any Note is represented by a Temporary Global Note, payments of principal, interest and any other
amount payable in respect of the Notes due prior to the Exchange Date (as defined below) will be made
only to the extent that certification (in a form te provided) to the effect that the beneficial owners of
interests in such Note are not U.S. persons or persons who have purchased for resale to any U.S. person, as
required by U.S. Treasury regulations, has been received by Euroclear Netherlands, oeaEurocl
Netherlands has given a similar certification (based on the certifications it has received) to the Paying
Agent.

On and after the date (tH&xchange Daté€) which is not less than 4€alendar day after the date on
which the Temporary Global Note isised (or thérestricted periodwithin the meaning of U.S. Treasury
Regulations Section 1.16%c)(2)(i))(D)(7)), interests in such Temporary Global Note will be exchangeable
(free of charge) upon a request as described therein for interests in a Per@GlabahtNote, against
certification of norRUS beneficial ownership as described above unless such certification has already been
given. The holder of a Temporary Global Note will not be entitled to collect any payment of interest,
principal or other amourdue on or after the Exchange Date unless, upon due certification, exchange of the
Temporary Global Note for an interest in a Permanent Global Note is improperly withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Pemtn@tobal Note will be made
through Euroclear Netherlands without any requirement for certification.

A Permanent Global Note will only be exchangeable (free of charge), in whole but not in part, for
Definitive Notes with, where applicable, receipts, iagrcoupons and talons attached, if an Exchange
Event occurs andubject to mandatory provisions of applicable laws and regulatiarsthese purposes,
"Exchange Event means one of the following events: (i) the Notes become immedgdidue and payable

as a result of the occurrence of @vent of Default, (ii) Euroclear Netherlands is closed for business for a
continuous period of l4alendar day (other than by reason of holiday, statutory or otherwise) or
announces an intention peanently to cease business or does in fact do so or (iii) by reason of any
amendment to, or change in, the laws and regulatioih®fNetherlandsthe Issuer is or will be required

to make any withholding or deduction from any payment in respect of tiesNdich would not be
required if the Notes which are represented by a Permanent Global Note were in definitive form. In the
event of the occurrence of an Exchange Event, Euroclear Netherlands, (acting on the instructions of any
holder of an interest irush Permanent Global Note) or tBecurity Trusteenay give notice to the Paying

Agent requesting exchange and, in the event of the occurrence of an Exchange Event as described in (iii)
above, the Issuer may also give notice to the Paying Agent requestihngnge. Any such exchange shall
occur not later than 4Balendar day after the date of receipt of the first relevant notice by the Paying
Agent.

In the case of Notes represented by a Permanent Global Note deposited with Euroclear Netherlands, on the
ocaurrence of an Exchange Event as described above, an exchange for Definitive Notes will only be
possible in the limited circumstances as described irDiiteh Securities Giro Transfer AciMet giraal
effectenverkegiand in accordance with the rules angulations of Euroclear Netherlands.

The Class A Notes are intended to be held in a manner which will allow Eurosystem eligibility. This does
not necessarily mean that the Class A Notes will be recognised as eligible collateral for Eurosystem
monetary polig and intraday 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
specified by the European Central Baike Class B Notesnd the Class C Notes are not intended to be
recognised as eligible collateral for Eurosystem monetary policy and intraday credit operations by the
Eurosystem.

Definitive Notes will be in the standard euromarket form. Definitive Notes and Global Notesewiil

bearer form. Global Notes and Definitive Notes will be issued in accordance with and subject to the terms
of thePaying Agency Agreemeand the Trust Deed.
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The following legends will appear on all Notes and on all receipts and interest coupang th&eto:

"NOTICE: THIS NOTE IS ISSUED FOR DEPOSIT WITH NEDERLANDS CENTRAAL INSTITUUT
VOOR GIRAAL EFFECTENVERKEER B.V. (EUROCLEAR NETHERLANDS) AT AMSTERDAM,
THE NETHERLANDS. ANY PERSON BEING OFFERED THIS NOTE FOR TRANSFER OR ANY
OTHER PURPOSE SHOULD BBEWARE THAT THEFT OR FRAUD IS ALMOST CERTAIN TO BE
INVOLVED.

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES
SECURITIES ACT OF 1933 (THESECURITIES ACT) AND MAY NOT BE OFFERED OR SOLD
WITHIN THE UNITED STATES OR TO ANY U.S. PERSOUNLESS AN EXEMPTION FROM THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT IS AVAILABLE.

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE

LIMITATIONS PROVIDED IN SECTIONS 165() AND 1287(a) OF THE INTERNAL REVENUE
CODE!

The sections referred to in the second legend paragraph above provide that United States holders, with
certain exceptions, will not be entitled to deduct any loss on the Notes, receipts or iotgpesiscand will

not be entitled to capital gains treatment of any gain on any sale, disposition, redemption or payment of
principal in respect of such Notes, receipts or interest coupons.

Notes which are represented by a Global Note will only be tran$feirmtaccordance with the rules and
procedures for the time being of Euroclear Netherlands.

Any reference herein to Euroclear Netherlands, shall, whenever the context so permits, be deemed to

include a reference to any additional or alternative clearistesy as may otherwise be approved by the
Issuer, the Paying Agent and tBecurity Trustee
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4.3 SUBSCRIPTION AND SALE

Each of J.P. Morgan and ING have pursuant to a subscriggimmementatedthe Signing Dat@amongst
the Lead Managser the Arrangers, the ¢sier and the Seller (tHe&Subscription Agreement') severally
agreed with the Issueon terms andubject to certain conditions, to purchase@hess ANotes in respect
of J.P. Morgan, and the Retained Notes, in respect of the Szltbeir respectivassue priceThe Issuer
has agreed to indemnify and reimbutbe LeadManages against certain liabilities and expenses in
connection with the issue of the Notes.

United Kingdom
Each of the Issuaandthe Lead Managerhas represented, warranted and utaden that:

(@ it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
section 21 of the Financial Services and Market$ 2@00 (the FSMA")) received by it in
connection with the issue or sale of the Notes in circumstances in which section 21(1) of the
FSMA does not apply to the Issuer; and

(b) it has complied and will comply with all applicable provisions of the FSMA with eetsfo
anything done by it in relation to the Notes in, from or otherwise involving the United Kingdom.

United States of America

Notesin bearer formhave not been and will not be registered under the Securities Act and may not be
offered or sold within tb United States or to, or for the account or benefit of, U.S. persons except in certain
transactions exempt from the registration requirements of the Securities Act. Terms used in this paragraph
have the meanings given to them by Regulatiem&er the Sagities Act

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within the
United States or its possessions or to a United States person, except in certain transactions permitted by
U.S. tax regulations. Terms usidthis paragraph have the meanings given to them by the United States
Internal Revenue Code and regulations thereunder.

Each of the Issuer and tHeead Manager has agreed that, except as permitted by the Subscription
Agreement, it will not offer, sell odeliver the Notes, (a) as part of their distribution at any time or (b)
otherwise, until 40 days after the later of the commencement of the offering aGtb#ieg Date, within

the United States or to, or for the account or benefit of, U.S. personshatnitl will have sent to each
dealer to which it sells Notes during the distribution compliance pesi®diefined in Regulation S under

the Security Acta confirmation or other notice setting forth the restrictions on offers and sales of the Notes
within the United States or to, or for the account or benefit of, U.S. persons.

In addition, until 40calendardays after commencement of the offering, an offer or sale of Notes within the
United States by a dealer (whether or not participating in the ofjermay violate the registration
requirements of the Securities Act.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus
Directive (each, aRelevant Member Staté), each of the Issuer drtheLead Managerhas represented

and agreed that with effect from and including the date on which the Prospectus Directive is implemented
in that Relevant Member State (tHeelevant Implementation Daté) it has not made and will not make

an offer of Na@es which are the subject of the offering contemplated by this Prospectus to the public in that
Relevant Member State other than:

(@ to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b) to fewer than 100 or, if the RelewaMember State has implemented the relevant provision of the
2010 PD Amending Directive, 150, natural or legal persons (other than qualified investors as
defined inthe ProspectusDirective), as permitted undehe ProspectusDirective, subject to
obtainirg the prior consent of the manager nominated by the Issuer for any such offer; or
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(c) in any other circumstances falling within Article 3(2)tbé Prospectu®irective,

provided that no such offer of Notes shall require the Issuer drethé Managesto publsh a prospectus
pursuant to Article 3 ofhe Prospectu®irective or supplement a prospectus pursuant to Article t6eof
Prospectu®irective.

For the purposes of this provision, the expressioto#fier of Notes to the publicin relation to any Notes

in any Relevant Member State means the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to decide to
purchase or subscribe the Notes, as the same mayared vVn that Member State by any measure
implementingthe Prospectu®irective in that Member State, the expressiBnospectus Directivemeans
Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive, to the extent
implemerted in the Relevant Member State), and includes any relevant implementing measure in the
Relevant Member State and the expres$&iii0 PD Amending Directivemeans Directive 2010/73/EU.

Japan

The Notes have not been and will not be registered under nhadil Instruments and Exchange Act of
Japan (Law No. 25 of 1948, as amended, fH&EA") and, accordingly, eacbf the Issuer and the Lead
Manages has represented and agreed that it will not offer or sell any Notes, directly or indirectly, in Japan
or to, or for the benefit of, any Resident of Japan or to others foffeging or resale, directly or indirectly,

in Japan or to any Resident of Japan except pursuant to an exemption from the registration requirements of,
and otherwisen compliance with thé-IEA and other relevant laws and regulations of Japanused in

this paragraph, "Resident of Japan” shall mean any resident of Japan including any corporation or other
entity organised under the laws of Japan.
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4.4 REGULATORY & INDUSTR Y COMPLIANCE

Retentbn statement

In the Mortgage Receivables Purchase Agreement, the Seller has undertaken in favour of the Issuer and the
Security Trustee and ithe Subscription Agreement, the Seller has undertake€avour of each Lead
Manager each Arrangerthe Issuer ad the Security Trustedgr as long as the Notes are outstanding, to
retain a material net economic interest of not less than 5% in the securitisation in accordance with Article
122a0f the CRD whereby the Seller retains at least 5% proportionate tBriheipal Amount Outstanding

of the Mortgage Receivables assigned by it to the Issuer. As at the Closing Date, such interest will, in
accordance with Article 122a paragraph (1) sub paragraph (d) of the CRD be comprised of an interest in the
first loss trache within the meaning of Article 122a(1)(d) of the CRD and, if necessary, other tranches
having the same or a more severe risk profile than those sdldtéholders Such retention requirement

will be satisfied at the Closing Date by the Seller holdifg% of theRetained Notes, being tl@&ass B

Notes and the Class C Notes.

Any change in the manner in which this interiesthefirst loss tranchés held, to the extent allowed under
Article 122aof the CRDwill be notified tothe Noteholderdy the Isser in its investor report, subject to
the Issuer having received such information from the Seller.

In addition to the information set out herein and forming part of this Prospectus, the Seller has undertaken
to eachLead Managereach Arrangerthe Issueand the Security Truste&y make available materially
relevant data with a view to complying with Article 122a paragraph (7) of the CRD, which can be obtained
from the Seller upon request. After the Closing Date, the Issuer will prepare monthly inegsids r
wherein relevant information with regard to the Mortgage Loans and Mortgage Receivables will be
disclosed publicly together with a confirmation of the retention of the material net economic interest by the
Seller. Such information will be availabd® www.dutchsecuritisation.nl

Investors are required to assess compliance

Each prospective investor is required independently to assess and determine the sufficiency of the
information referred to above ftihe purposes of complying with Article 128athe CRDand none of the

Issuer, the Seller, the Servicer, the Issuer Administrator, the Security Trustee, the Arrangerd.aad the
Manageranakes any representation that the information described abovehis Prospectus is sufficient

in all circumstances for such purposes. The Seller accepts responsibility for the information set out in this
subsection entitledRegulatory & Industry Complianda sectiond (The Notes

Furthermore, each prospective Noteholder should ensure it complies with the implementing provisions in
respect of Articlel22a of the CRDn its relevant jurisdiction if applicable to it. Investors who are uncertain

as to the requirementghich apply to them in respect of their relevant jurisdiction, should seek guidance
from their regulator.

RMBS Standard

This Prospectus follows the template table of contents and the template glossary of defined terms (save as
otherwise indicated in thisrBspectus), and the investor reports to be published by the Issuer will follow the
applicable template investor report (save as otherwise indicated in the relevant investor repaf)theach
templatesas published by the DSA on its website www.dutchsBsation.nl as at the date of this
Prospectus. As a result the Notes comply with the RMBS Standard.

Investor reports

Each investor report will contain a glossary of the defined terms used in such investoanepaitl set
out the performance of the Mgage Receivables.

The Issuer will from the Closing Datetil redemption of the Notes in futhake available (either directly
or via a third party) a cash flow model setting out the transaction cash flows.

The Issuer will (i) prior to the Closing Date ake suchoanlevel informationavailable as is required to
enable investors or third party contractors to build a cash flow model setting out the transaction cash flows
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and (ii) from the Closing Datentil redemption of the Notes in fulit will make avélable updates to such
information on a periodic basis.

The Issuer will disclose in the first investor report the amount of the Notes (a) pripktedd with
investors which are not in the same group as the Seller, (b) retained by a member of thé theoGelter
and (c) publiclyplaced with investors which are not in the group of the Seller.

The Issuer will (to the extent permissible) disclose any amount initially retained by a member of the same
group as the Seller, but subsequently placed with tokesvhich are not in the same group as the Seller.

PCS Label

Application may be made to Prime Collateralised Securitie€§') UK Limited for the Class A Notes to
receive the Prime Collateralised Securities label (€S Label'). There can be no assace that the

Class A Notes will receive the PCS Label (either before issuance or at any time thereafter) and if the Class
A Notes do receive the PCS Label, there can be no assurance that the PCS Label will not be withdrawn
from the Class A Notes at a latdate.

The PCS Label is not a recommendation to buy, sell or hold securities. It is not investment advice whether
generally or as defined under Markets in Financial Instruments Directive (2004/39/EC) and it is not a credit
rating whether generally or asfihed under the CRA Regulation or Section 3(a) of the United States
Securities Exchange Act of 1934 (as amended by the Credit Agency Reform Act of RG@83. not an

"expert within the meaning othe Securities Act.

By awarding the PCS Label to certaiecurities, no views are expressed about the creditworthiness of these
securities or their suitability for any existing or potential investor or as to whether there will be a ready,
liquid market for these securities. Investors should conduct their owarobsregarding the nature of the
PCS Label.
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4.5 USE OF PROCEEDS
The proceeds of the Notes to be issued on the Closing Date am&wRtb 472,870,000

The net proceeds of the issue of the Ndtgker than the Class C Notesill be applied by the Issuemo
the Closing Date to patp the Seller §art of) the Initial Purchase Price for the Initial Portfolio purchased
by the Issuer under thdortgage Receivables Purchase Agreenoerthe Closing Date.

The net proceeds of the Class C Notes will be creditdtet®eserve Account on the Closing Date.

The Issuer will be entitled to receive an amount EiJR 36,255,577.56as consideration for the
Participations granted to the Participants in Baaticipation Mortgage Receivakldorming part of the

Initial Portfolio on the Closing Date. The Issuer will apply the proceeds of such Participations to pay part of
the Initial Purchase Price for the Issuer under Mwtgage Receivables Purchase Agreenamtthe
Closing Date.

In addition, an amount dEUR 23,915,804.8Df the Initial Purchase Price will be withheld by the Issuer
anddeposited irthe ConstructiorDeposit Accounin order to reflect those parts of thortgage Loar
comprising Construction Deposits.
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4.6 TAXATION IN THE NETHERLANDS

The following summary of ceiteaDutch taxation matters is based on the laws and practice in force as of
the date of this Prospectus and is subject to any changes in law and the interpretation and application
thereof, which changes could be made with retroactive effect. The followimgary does not purport to

be a comprehensive description of all the tax considerations that may be relevant to a decision to acquire,
hold or dispose of a Note or Coupon, and does not purport to deal with the tax consequences applicable to
all categoriesof investors, some of which may be subject to special rules.

Where this summary refers to a holder of a Note, an individual holding a Note or an entity holding a Note,

such reference is restricted to an individual or entity holding legal title to as welhaaconomic interest

in such Note or otherwise being regarded as owning a Note for Dutch tax purposes. It is noted that for
purposes of Dutch income, corporate, gift and inheritance tax, assets legally owned by a third party such as
a trustee foundationor similar entity, may be treated as assets owned by the (desetéd}, grantor or

similar originator or the beneficiaries in proportion to their interest in such arrangement.

Where the summary refers t@he Netherlandsor "Dutch' it refers only to he European part of the
Kingdom ofThe Netherlands

Investors should consult their professional advisers on the tax consequences of their acquiring, holding
and disposing of a Note or Coupon.

1 WITHHOLDING TAX

All payments made by the Issuer of interest andcipal underthe Notes can be made free of
withholding or deduction of any taxes of whatsoever nature imposed, levied, withheld or assessed
by The Netherlandsr any political subdivision or taxing authority thereof or therein.

2. TAXES ON INCOME AND CAPIT AL GAINS
Residents
Resident entities

An entity holding a Note which is, or is deemed to be, residefh@ Netherland$or corporate
tax purposes and which is not tax exempt, will generally be subject to corporate tax in respect of
income or a capital gaiderived from a Note @he prevailing statutorsates

Resident individuals

An individual holding a Note who is, is deemed to be, or has elected to be treated as, resident in
The Netherlands for income tax purposes will be subject to income tax intre§pecome or a
capital gain derived from a Note at rates up to 52 per cent if:

@) the income or capital gain is attributable to an enterprise from which the holder derives
profits (other than as a shareholder); or

(i) the income or capital gain qualifies asante from miscellaneous activitiebelastbaar
resultaat uit overige werkzaamhedgn as defined in the Income Tax AciWét
inkomstenbelasting 2091 including activities that exceed normal, active asset
managementnprmaal actief vermogensbehger

If neither condition (i) nor (ii) applies, an individual holding a Note will be subject to income tax

on the basis of a deemed return, regardless of any actual income or capital gain derived from a
Note. The deemed return amountpet cent.of the value of the indidual's net assetas at the
beginning ofthe relevant fiscal year (including the Note). Subject to application of certain
allowances, the deemed return will be taxed at a rate péBoent.
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Non-residents

A holder of a Note which is not, is not deentece, and in case the holder is an individuahas
not elected to be treated as, resident in The Netherlands for the relevant tax purposes will not be
subject to taxation on income or a capital gain derived from a Note unless:

@) the income or capital gaiis attributable to an enterprise or part thereof which is either
effectively managed in The Netherlands or carried on through a permanent establishment
(vaste inrichting or a permanent representativeagte vertegenwoordigerin The
Netherlands and thieolder of a Note derives profits from such enterprise (other than by
way of securities); or

(i) the holder is an individual and the income or capital gain qualifies as income from
miscellaneous activities bélastbaar resultaat uitoverige werkzaamhedgnin The
Netherlandsas defined in the Income Tax AdtVet inkomstenbelasting 2001ncluding
activities that exceed normal, active asset managemennhgal actief vermogensbehger

GIFT AND INHERITANCE TAXES

Dutch gift or inheritance taxes will not be levied the occasion of the transfer of a Note by way
of gift by, or on the death of, a holder of a Note, unless:

@) the holder of a Note is, or is deemed to be, resident in The Netherlands for the purpose of
the relevant provisions; or

(i) the transfer is construed as inheritance or gift made by, or on behalf of, a person who, at
the time of the gift or death, is or is deemed to be residemhé Netherlandgor the
purpose of the relevant provisions.

Under the relevant provisions a holder @fitch nationality is deemed to be a resident oh&
Netherlands if he or she has been residefthi@ Netherlands and dies or makes a gift within ten
years after leavinghe Netherlands. A holder of any other nationality is deemed to be a resident of
The Netherlands for the pawses of theDutch gift tax if he or she has been resident iheT
Netherlands and makes a gift within a twelve months period after ledtiegNetherlands. The
same twelvanonth rule may apply to entities that have transferred their seat of residende out o
The Netherlands.

No gift or inheritance taxes will arise Trhe Netherlands in respect of the acquisition of the Notes

by way of a gift by, or on behalf of, or as a result of, the death of a holder that is neither a resident
nor deemed to be a resideritTdhe Netherlands for the purposednftch gift and inheritance tax,

unless in the case of a gift of the Notes by a holder who at the date of the gift was neither a resident
nor deemed to be a residentTdfe Netherlands, such holder dies within 180 dter the date of

the qift, and at the time of his or her death is a resident or deemed to be a resifiat of
Netherlands. A gift made under a condition precedent is deemed to be made at the time the
condition precedent is fulfilled.

VALUE ADDED TAX

There is no Dutch value added tax payable by a holder of a Note in respect of payments in
consideration for the issue of the Notes or in respect of the payment of interest or principal under
the Notes, or the transfer of the Notes.

OTHER TAXES AND DUTIES

Thereis no Dutch registration tax, stamp duty or any other similar tax or duty payableein
Netherlanddy a holder of a Note in respect of or in connection with the execution, delivery and/or
enforcement by legal proceedings (including any foreign judgerrenthe courts ofThe
Netherlandsof the Notes or the performance of the Issuebligations under the Notes.
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RESIDENCE

A holder of a Note will not be, or deemed to be, resideiithia Netherland$or tax purposes and,
subject to the exceptions set obbwe, will not otherwise be subject to Dutch taxation, by reason
only of acquiring, holding or disposing of a Note or the execution, performance, delivery and/or
enforcement of a Note.

EU COUNCIL DIRECTIVE ON TAXAT ION OF SAVINGS INCOME

In accordance with € Council Directive 2003/48/EC on the taxation of savings inconhe,
Netherlandswill provide to the tax authorities of another EU member state (and certaiiWon
countries and associated territories specified in that directive) details of paymentsrestior
other similar income paid by a person witfiine Netherlands, or collected by such a person for,
an individual resident in such other state.
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4.7 SECURITY

In the Trust Deed, the Issuer undertakes to pay the Parallel Debt $@¢hety TrusteeThe Trust Deed
provides that (i) thé&ecurity Trusteshall be theobligeeof the Parallel Debt and shall be entitled to claim
performance thereof in its own name and not as agent or trustee acting on behalf of the Secured Creditors,
(ii) the Parallel Debtis and/or shall be separate and independent from, and without prejudice to, the
Principal Liabilities, (iii) the Parallel Debt shall be decreased to the extent that the Issuer satisfies the
Principal Liabilities andvice versa (iv) the Parallel Debt shafiot exceed the aggregate of the Principal
Liabilities at any time, (v) any Security granted to thecurity Trustedo secure the Parallel Debt is
granted to thé&ecurity Trusteén its capacity as creditor of the Parallel Debt and (vi)Skeurity Truste

shall act for the benefit of the Secured Creditors in administering and enforcing the Security and shall apply
any amounts rexved by it pursuant to clause ZMarallel Deb) of the Trust Deed in accordance with the
Trust Deed.

Pursuant to the provisns of theterms and conditions set out in ScheduleCarimon Term)sto the
Incorporated Terms Memorandunegarding the authorisation to acknowledipe Rarallel Debt and
Condition5.2 (Parallel Deb), the Secured Creditors and the Noteholders, respectively, have acknowledged
or are deemed to have acknowledged the Parallel Debt.

The Secured Obligations (including the Parallel Debt) owed by the Issuer to the Security Trustee are
seaired by the following security rights granted by the Issuer to the Security Trustee:

(@ pursuant to the Issuer Mortgage Receivables Pledge Agreement, a first rankiigahosed right
of pledge §til pandrecht over the Mortgage Receivablaad any Relate&ecurity The right of
pledge created pursuant to tlssuerMortgage Receivables Pledge Agreement will not be notified
to the Borrowers except upon the occurrence oPladge Notification Event, in which
circumstances the Security Trustee is authorisegitee (or may require the Issuer to serve) notice
of the right of pledge on the relevant Borrowers and Insurance Companies other tBawittiys
Insurance Companas the debtors of the Mortgage Receivables. Notification of the right of pledge
to eachSavings Insurance Companwill take place through the Beneficiary Waiver Agreersent
and each subsequent Deed of Assignment and Pledge. Upon natification of the right of pledge and
the assignment of the relevant Mortgage Receivables, only the Security Tisugestled to
receive payment under the pledged Mortgage Receivables;

(b) pursuant to thdssuer Account Pledge Agreemerd first ranking disclosed right of pledge
(openbaar pandrechtover thelssuer Account Rightss created. The right of pledge created
pursuant to thdssuer Account Pledge Agreemdrds been notified to thissuer Account Bank
through a notification letter; and

() pursuant to théssuerRights Pledge Agreemera first ranking disclosed right of pledge over the
Issuer Rights is created. Theright of pledge created pursuant to thesuer Rights Pledge
Agreementhas been notified to thgarties to théransactiorDocumentghrough the provisions of
the terms and conditions set out in ScheduleCbrimon Termsto the Incorporated Terms
Memorandum regarding notification oftherights pledge.

Upon the occurrence ainy default yerzuin) in the proper performance of any of the Secured Obligations

the Security Trusteewill be entitled to enforce the Security and/or take such steps as it shall deem
necessary, subject in each case to being indemnified and/or secured to its satisfaction and the Conditions
and the relevant Transaction Documents.
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5. CREDIT STRUCTURE
The structure of the credit arrangements for the proposed issue of the Notes may be sdramfniiesvs.

5.1 AVAILABLE FUNDS

Collections

Payments by the Borrowers under MertgageReceivables are due on the first day of each month, interest
being payable in arrears. For as long as no Assignment Notification Event has occurred, all payments made
by Borrowers will be paid into th8eller Collection Acouns. No Seller Collection Acount is pledged to

any party andeachSeller Collection Acount is also used for the collection of moneys paid in respect of
mortgage eceivables other thaklortgageRecevables and in respect of other moneys belonging to the
Seller

Pursuant to théMortgage Receivables Purchase Agreemanstlong as the assignment of tMertgage
Receivables has not been notified to the relevant Borrowersnanthnce Companigshe Selle will on
each Mortgage Collection Payment Date transfer tdgtgerCollection Accountor such other account as
the Security Trusteanay direct, all amounts received by tBeller during the immediately preceding
MortgageCalculation Period in respect the MortgageReceivables. If aredit rating ofthe Sellerfalls
below theRequisite Credit Ratinghe Sellerwill as soon as reasonably practicable and in any event within
14 calendar days after such assignment of rating open an escrow accountamehefthe Issuer, for its
own account, with a party having at least Requisite Credit Ratingnd transfer to such escrow account
an amount equal to the highest monthly valuRefenue FurslandPrincipal Fund in the last 6 months.
The aforementionedeposit shall no longer be required if thellerhas ensured that (i) the Borrowers shall
be notified that they should immediately make their payments tiesherCollectionAccount or into such
other account as th®ecurity Trusteenay direct, providd that the transfer of such amounts to such an
account shall not negatively affect the then current ratings assigned @atis®eANotes, (i) payments to
be made with respect to amounts received orstiker Collection Acouns will be guaranteed by weof

an unlimited and unconditional guarantee by a party haatitepst the Requisite Credit Ratjray, if (i) or

(ii) is not reasonably practicable, (iii) another solution acceptabiketcCredit Rating Agencies siheen
found in order to maintain thien current rating of th€lass ANotes.

Available Revenue Funds

The aggregate of the itenset out below calculated as at each Notes Calculation Date, comprise the
"Available Revenue Funds:

@ the amount of Revenue Funds received by the Issuer in redpeet three Mortgage Calculation
Periods preceding the Mortgage Calculation Period in which such Notes Calculation Date falls;

(b) all amounts of interest received by the Issuer on the |SsamisactionAccouns in the preceding
Notes Calculation Period,;

(0 all amounts received by the Issuer under the Swap Agreement on or in respect of the relevant
Notes Payment Date other than amgounts standing to the credit of the Swap Collateral Account
andany amounts standing to the credit of the Swap Replacement t.adder

(d) any other amount standing tiee credit of the Income Ledgéexcluding an amount equal to the
amount referred to undee)(below to the extent such amount has not yet been applied to pay any
corporate income tax due to the Dutch tax authoritlesy

G on the first Note<CalculationDate of eacltalendaryear,an amount equal tthe highe of (i) an
amount equal to 10 per cemtf the annual fees or other remuneration due and payable to the
Director in connection with théssuer Management Agreemernh the immediately preceding
calendar year, and (ii) EUR 2,500

The AvailableRevenue funds will be applied in accordance with the relevant Priority of Payments.
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Available Principal Funds

The aggregate of the items set out below (without double counting)ataid as at each Notes Calculation
Date, comprise theAVvailable Principal Funds":

(@ the amount of Principal Funds received by the Issuer in respect of the three Mortgage Calculation
Periods preceding the Mortgage Calculation Period in which such Notada@ialc Date falls;

(b) all amounts to be credited to any of the Principal Deficiency Ledgers under the Revenue Priority of
Payments on the following Notes Payment Date; and

() any other amount standing to the credit of the Redemption Ledger.

The Available Pringial Funds will be applied in accordance with the relevant Priority of Payments.
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5.2 PRIORITY OF PAYMENTS

RevenuePriority of Payments

On each Notes Payment Date, as long as no Enforcement Notice is served by the Security Trustee, the
Available Revenue Fundsill be applied by or on behalf of the Issuer in making payment of, or provision

for, the following amounts in the following order of priority, in each case only if and to the extent that
payments or provisions of a higher priority have been made in full:

(@ first, anyfees, expenses or other amounts or liabilitiesch are due and payable to the Security
Trustee on such Notes Payment Date or in the first following Notes Calculation Period;

(b) second on apari passuandpro rata basis, anyfees, expenses or ethamounts or liabilitieslue
and payable tany of (1) the Paying Agent, (2) the Servicer, (3) the Issuer Administrator, (4) the
Account Bank, (5) the Directors, (6) any stock exchange on whiciltss ANotes are listed, (7)
the Issués auditors, ledacounsel and tax advisers, (8) the Credit Rating Agencies, (9) any
independent accountant or independent calculation agent appointed under the Swap Agreement,
(10) any custodian, (11) any taxing authority having power and authority to tax the (tsster
extent such amounts cannot be paid out of itehof the Available Revenue Fundsjd (12) any
other creditor (other than the Swap Counterparty) from time to time of the Issuer which has been
notified to the Issuer Administrator in accordance with Atkministration Agreementon such
Notes Payment Date or in the first following Notes Calculation Period;

(0 third, to the extent not paid from amounts standing to the credit of the Swap Colfstecaintor
debited fromthe Swap Replacement Ledger, any anteudue and payable to the Swap
Counterparty other than Subordinated Swap Payments;

(d) fourth, on apari passuandpro rata basis, all interest due (or accrued due) and payable on the
Class A Notes;

(e fifth, the amount required to replenish any shortfall reflédh the Class A Principal Deficiency
Ledger until the debit balance, if any, on the Class A Principal Deficiency Ledger is reduced to nil;

() sixth, the amount required to replenish the Reserve Account up to the Reserve Account Target
Level;

(9) seventh the anount required to replenish any shortfall reflected in the Class B Principal

Deficiency Ledger until the debit balance, if any, on the Class B Principal Deficiency Ledger is
reduced to nil;

(h) eighth to the extent not paid from amounts standing to the coédite Swap Collateral Account
or debited fromthe Swap Replacement Ledger, Subordinated Swap Payments due and payable
under the Swap Agreement

0] ninth, as from the earlier of (i) the Notes Payment Date on which all amounts of interest and
principal on theNotes (other than the Class C Notes) will have been paid and (ii) the First Optional
Redemption Date, in or towards satisfaction of principal amounts due on the Class Gahbtes;

() finally, any Deferred Purchase Price Instalment tcSibiéer
Redemption Priority of Payments

On each Notes Payment Date, as long as no Enforcement Notice is served by the Security Trustee, the
Available Principal Funds will be applied by or on behalf of the Issuer in making payment of, or provision
for, the following amounts ithe following order of priority, in each case only if and to the extent that
payments or provisions of a higher priority have been made in full @®edémption Priority of
Payments):

(@ first, up to and including the Notes Payment Date immediately precetand-irst Optional

Redemption Date in or towards satisfaction of the purchase price of any Further Advance
Receivablessubject to the Additional Purchase Conditions being met
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(b) seconglin or towards, on pari passuandpro ratabasis, satisfaction of prcipal amounts due and
payable on the Class A Notes, until fully redeemed in accordance with the Conditions; and

() third, in or towardson apari passuandpro rata basissatisfaction of principal amounts due and
payable on the Clags Notes, until fully releemed iraccordance with the Conditigrend

(d) fourth, to pay any Deferred Purchase Price Instalment t&éftler
PostEnforcement Priority of Payments

Available Revenue Funds and Available Principal Funds and any amounts standing to the credit of the
Issuer Accouns and all monies received or recovered by the Security Trustee or any other Secured Creditor
from the Issués assets subject to the Security or the Issuer (other than amounts standing to the credit of the
Participation Ledger, the Swap CollateAccount, or required to be deducted pursuant to paragrgph (

of the definition of Principal Funds or paragrapj{(d) of the definition of Revenue Funds, which will
continue to be applied in accordance with the provisions of the Administrationrgmé@ertaining to the
Participation Ledger and the Swap Collateral Account, as the case may be) will be applied by or on behalf
of the Issuer following the date on which an Enforcement Notice is served by the Security Trustee in
making payment of, or prasion for, the following amounts in the following order of priority, in each case
only if and to the extent that payments or provisions of a higher priority have been made in full:

@ first, anyfees, expenses or other amounts or liabilitigéch are due angayable to the Security
Trustee on such date;

(b) secongon apari passuandpro ratabasis, anyees, expenses or other amounts or liabilitvegch
are due and payable tmeans any of (1) the Paying Agent, (2) the Servicer, (3) the Issuer
Administrator, (4 the Account Bank, (5) the Directors, (6) any stock exchange on whictiabe
A Notes are listed, (7) the Issigeauditors, legal counsel and tax advisers, (8) the Credit Rating
Agencies, (9) any independent accountant or independent calculationapgeirited under the
Swap Agreement, (10) any custodian, (11) any taxing authority having power and authority to tax
the Issuer(to the extent such amounts cannot be paid out of item (e) of the Available Revenue
Funds)and (12) any other creditor (other ththe Swap Counterparty) from time to time of the
Issuer which has been notified to the Issuer Administrator in accordance with the Administration
Agreement,on such date and whicare (indirectly through the Parallel Debt) secured by the
Security;

(0 third, to the extent not paid from amounts standing to the credit ocbwep Collateral Account
any amounts due and payable to the Swap Counterparty other than Subordinated Swap Payments;

(d) fourth, on apari passuand pro rata basis according to the amounts pdgatall principal and
interest then due (or accrued due) and payable on the Class A Notes;

(e fifth, on apari passuandpro rata basis according to the amounts payable, all principal then due
and payable on the Class B Notes;

() sixth, to the extent not paiddm amounts standing to the credit of the Swap Collateral Account,
Subordinated Swap Payments due and payable under the Swap Agreement

(9) seventhon apari passuandpro ratabasis according to the amounts payable, all principal then due
and payable on thel&s C Notesand

(h) finally, any Deferred Purchase Price Instalment tdStiéer.
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5.3 LOSS ALLOCATION

The Issuer Administratoshall agreein the Administréon Agreementto manage and maintain the
Principal Deficiency Ledgeior and on behalf of the Issuer.

Debits

The Issuer (or the Issuer Administrator on its behalf) will record as a debit entry in the Principal Deficiency
Ledger on any Notes Payment Date an amount equal tdRealsedLoss up to the Principal Amount
Outstanding of the Notes from time tang (so as to give rise to a negative amount in the relevant sub
ledger).

Credits

It has been agreed that the Issuer (or the Issuer Administrator on its behalf) will record as a credit entry in
the Principal Deficiency Ledger on any Notes Payment:Date

0] (a) any amount equal to the lesser of (A) the Available Revenue Funds minus payments made in
respect of suiparagraphs (a) up to and includird) {n the Revenue Priority of Payments and (B)
the Class A Principal Deficiency and (b) any amount equal tdetbser of (A) the Available
Revenue Funds minus payments made in respect gbaalgaphs (a) up to and including) (n
the Revenue Priority of Payments and (B) the Class B Principal Deficiamtgh amounts are
added to the Available Principal Fundssarch Notes Payment Datnd

(i) where the balance of the relevant detbger exceeds the Principal Amount Outstanding (including
when zero after full redemption) of the relevant class of Notes, an amount equal to the relevant
excess.

Sub-ledgers

Within the Principal Deficiency Ledger, two sldxgers will be maintained, to be known as @lassA
Principal Deficiency Ledgeaind the Class B Principal Deficiency Ledger.

Amounts recorded as a debit entry in the Principal Deficiency Ledger shall be allasatdédhe first
calendar dayf the related Notes Calculation Period to each of suchiezigers in the following order:

(@ first, to the Class B Principal Deficiency Ledger, subject to a maximum amount equal to the
Principal Amount Outstanding of the Cld&dotes then outstanding; and

(b) second to the Class A Principal Deficiency Ledger, subject to a maximum amount equal to the
Principal Amount Outstanding of tli&lass A Notes then outstanding.

Amounts recorded as a credit entry in the Principal Deficienagée shall be allocated as of the first
calendar dayf the related Notes Calculation Period:

(@ if it concernsamounts referred to under (i)(a) and (i)(b) under "Credits" above

@) first: to the Class A Principal Deficiency Ledger until the debit balance thisreeduced
to zero; and

(i) second to the Class B Principal Deficiency Ledger until the debit balance thereof is
reduced to zero; or

(0) if it concerns an excess of the relevant-dper over the Principal Amount Outstanding of the
relevant Class of Notes, the subledger in question.
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5.4 HEDGING

Hedging of interest rate risk

The interest rates payable by Borrowers on some offttrigage Loar are payable by reference to rates
other than the Reference Rate and are calculated on a number of different datgerHihe interest rates
payable by the Issuer with respect to @lass ANotes are calculated by reference to the Reference Rate
(set on the relevant Notes Calculation Date) plusedevant Margin.

In order to reduce the risk of a potential mismatetwieen:

(@ the variety of different rates of interest payable by Borrowers on the Mortgage Loans and the dates
on which those rates are set; and

(b) the Reference Ratapplicable to the Class A Notes onket on the relevant Notes Calculation
Date,

the Issuer wi enter into the Swapransactiorwith the Swap Counterparty, on or about the Closing Date.
The Swap Agreement will govern the terms of the Slamsaction.

The Swap Transaction

Under the Swap Transaction, on each Notes Payment Date:

(@ the Swap Counterpartshall have an obligation to pay an amount determined by calculating the
product of (i) the sum of the relevant Reference Rate and the Relevant Margin, fiiptibeal
Principal Amount Outstanding of the ClassNbtes on such Notes Payment Date (withtalking
into account any principal amounts due to be paid or written off on such date in relation to the
Class ANotes) and (iii) the relevant day count fraction; and

(b) the Issuer shall have an obligation to pay any Issuer Scheduled Income in respecthoéethe
Mortgage Calculation Periods preceding the relevant Notes Payment(IBsdeany amounts
payable by the Issuer on such Notes Payment Date under paragraphs (a), (b) and Rg\afithe
Priority of Paymentsand an amount equal to 0.50 per cent oé fiiotional Principal Amount
Outstanding of the Notg®ther than the Class C Notesjithout taking into account any principal
amounts due to be paid or written off on such date in relation to the (dotes than the Class C
Notes.

The Swap Transactioprovides that, in the event that the Issuer Actual Income in respebe tiiree
Mortgage Calculation Periods preceding the relevant Notes Paymen{(I&&eany amounts due under
paragraphs (a), (b) and (c) of tRevenue Rority of Paymentandan amouat equal to 0.50 per cent of the
Notional Principal Amount Outstanding of the Notgsther than the Class C Notesjithout taking into

account any principal amounts due to be paid or written off on such date in relation to théotthetethan

the Clas<C Note$ is less than thamount to be paid by the Issuer as referred to utexbpve thelssuer

will only be obliged to pay such lesser amount under the Swap TranstxtioeSwap Counterpartyin
circumstances whersuch income shortfalérises, te correspondingamount to be paid by the Swap
Counterparty shall be reduced by a proportion equal to such reduction in thésIpayerent obligations

under the Swap Agreement. The amounts due from the Issuer to the Swap Counterparty and from the Swap
Couwnterparty to the Issuer under the Swap Transaction (as reduced, if applicable) will be netted against
each other. If a net payment is due from the Swap Counterparty, the net amount will be included in the
Available Revenue Funder such Notes Payment Dasmd will be applied on that Notes Payment Date
according to the relevant Priorities of Payment. If a net payment is due to the Swap Counterparty, the net
amount will be payable from thevailable Revenue Funder such Notes Payment Date.

Under the termsf the Swap Agreement, in the event that the relewaetit ratings of the Swap
Counterparty are downgraded hyCredit Rating Agencyelow theRequisite Credit Ratingthe Swap
Counterparty will at its own cost and in accordance with the terms of thp Agraement, be required to

elect to take certain remedial measures within the time frame stipulated in the Swap Agreement which may
include providing collateral for its obligations under the Swap Agreement, arranging for its obligations
under the Swap Agement to be transferred to an entity with fequisite Credit Ratingprocuring

another entity with th&equisite Credit Ratintp become ceabligor or guarantor, as applicable, in respect
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of its obligations under the Swap Agreement or taking such eitteon that would result ithe Credit
Rating Agenciegontinuing the then currertedit ratings of theClass ANotes. Following further rating
downgrades below thRequisite Credit Ratinghe remedial measures available to the Swap Counterparty
may be rore limited than those specified above.

The Swap Transaction may be terminated by the Swap Counterparty in certain circumstances including, but
not limited to, the following:

(@ if there is a failure by the Issuer to pay amounts due under the Swap Agreeroeotiinstances
where the Issuer has Available Revenue Funds to pay such amounts in accordance with the
relevant Priority of Payments and any applicable grace period has expired;

(0) if certain insolvency events occur with respect to the Issuer;

() if a change ofaw results in it becoming unlawful for one of the parties to perform one or more of
its obligations under the Swap Agreement; and

(d) in certain circumstances, if a deduction or withholding for or on account of taxes is imposed either
(i) on payment ofthe rlevantamount by theSwap Counterparty which results in the Swap
Counterparty being obliged to gross up its payments under the Swap Agreement, or (ii) on
payment othe relevant amount by thesuer

The Swap Transaction may be terminated by the Issusgriain circumstances, including but not limited
to, the following:

@ if there is a failure by the Swap Counterparty to pay amounts due under the Swap Agreement and
any applicable grace period has expired;

(b) if certain insolvency events occur with respeca tihe Swap Counterparty;

(0 if a breach of a provision of the Swap Agreement by the Swap Counterparty is not remedied within
the applicable grace period;

(d) if a change of law results in it becoming unlawful for one of the parties to perform one or more of
its abligations under the Swap Agreement; and

(e if the Swap Counterparty is downgraded and fails to comply with the requirements of the
downgrade provisions contained in the Swap Agreement.

Upon an early termination of the Swap Transaction, the Issuer or the Gwegperparty may be liable to

make a swap termination payment to the other. Such swap termination payment will be calculated and paid
in euros. The amount of any such swap termination payment will, subject to the terms of the Swap
Agreement, initially bebased on the market value of the Swap Transaction as determined on the basis of
guotations sought from leading dealers as to the payment required to be made in order to enter into a
transaction that would have the effect of preserving the economic equizdi¢he respective payment
obligations of the parties (or, if an insufficient number of quotations can be obtained or if basing the
valuation on quotations would not produce a commercially reasonable result, based upon a good faith
determination of onefdhe partys total losses and costs (or gains)) and will include any unpaid amounts
that became due and payable prior to the date of termination.

The Swap Counterparty may, subject to certain conditions specified in the Swap Agreement, transfer its
obligaions under the Swap Agreement to another entity provided that such entity Rexthisite Credit
Rating

Withholding Tax

The Swap Counterparty will be obliged to make payments under the Swap Agreement without any
withholding or deduction of taxes unlessjuired by law. The Swap Counterparty will be obliged to gross

up payments made by it to the Issuer under the Swap Transaction if withholding taxes are imposed on such
payments, although in such circumstances the Swap Counterparty may terminate ther&waption

early. The Issuer will not be obliged to gross up payments made by it to the Swap Counterparty under the
Swap Transaction if withholding taxes are imposed on such payments. However, the Swap Counterparty
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may have the right to terminate such $Waansaction in such circumstances. If the Swap Counterparty (or
the Issuer) terminates the Swap Transaction then the Issuer may be required to pay (or entitled to receive) a
swap termination payment.

Credit Support

On or around the Closing Date, the Swagunterparty and the Issuer will enter intd205 ISDA Credit
Support Annex (Bilateral Form Transfer) with the Security Trustée support of the obligations of the
Swap Counterparty under the Swap Agreement. @ieelit support annex forms part of theSwap
Agreement. If at any time the Swap Counterparty is required to provide collateral in respect of any of its
obligations under the Swap Agreement followmgredit rating downgrade of the Swap Counterparty, in
accordance with the terms of the Swap égmnent, the amount of collateral (if any) that, from time to time,

(i) the Swap Counterparty is obliged to transfer to the Issuer or (ii) the Issuer is obliged to return to the
Swap Counterparty, shall be calculated in accordance with the termsS¥apf\greement

The Issuer willreceiveany collateral from the Swap Counterparty pursuant tSthep Agreemenh the
SwapCadllateral Account. The Issuer may make payments utilising any monies held in the Swap Collateral
Account if such payments are madeaccordance with the terms of ti@&wap AgreementAmounts
standing to the credit of the Swap Collatefadcount will not, upon enforcement of the Security, be
available to the Secured Creditors generally and may only be applied in satisfaction of amdnoptsyow

the Swap Counterparty, or to be repaid to the Swap Counterparty, in accordance with the terms of the Swap
Agreement.

The Swap Agreement will be governed by English Law.

The initial Swap Counterparty is ING. See secBoh(SellerOriginator) of this Prospectus.
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5.5 LIQUIDITY SUPPORT
Not applicable.
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5.6 TRANSACTION ACCOUNTS

Issuer Collection Account

Pursuant to the terms of the Issuer Account Agreement, the Issuer will maintain, with the Issuer Account
Bank, tre IssuerCollectionAccount:

(@ into which are paid all amounts received by the Issuer in respect of the Mortgage Receivables and
the Transaction Documents; and

(b) monies standing to the credit of which will on each Notes Payment Date be appliedi$guthre
Administratorin accordance with the relevant Priority of Paymeand the relevant Transaction
Documents

Reserve Account

Pursuant to the terms of the Issuer Account Agreement, the Issuer will maintain, with the Issuer Account
Bank, the Reserve Account. Theoceeds of the Class C Notes will be credited to the Reserve Account on
the Closing Date.

The amounts standing to the credit of the Reserve Account will on each Notes Payment Date form part of
the Available Revenue Funds, provided that amounts may entiebited from the Reserve Account and
credited to the Issuetollection Account (for credit to the Income Ledger and appliance by the Issuer in
accordance with the Revenue Priority of Payments) if (i) the amounts standing to the credit of the Issuer
Collection Account are insufficient to meet the Isssaybligations under items (a) te) (inclusive) of the
Revenue Priority of Payments in full or (ii) in accordance with Cond#iér{Class C Notes

If and tothe extent that the Available Revenue Funds calculated on any Notes Calculation Date exceed the
amounts required by the Issuer to satisfy its obligations under items @) (foc{usive) of the Revenue

Priority of Payments in full, then tHssuer (or lhe Issuer Administrator on its behalf) shall ensure that the
(relevant part of the) remaining Available Revenue Funds willdekited from the Issuer Collection
Account andcredited to the Reserve Account up to the Reserve Account Target Level. Any Revailab
Revenue Funds remaining after the Reserve Account having been replenished up to the Reserve Account
Target Level will be applieby the Issuer (or the Issuer Administrator on its behal§ccordance with the
Revenue Priority of Payments.

If on any Noes Calculation Date all amounts of interest and principal due and payable in respect of the
Notes, except for the amounts of principal due and payable in respect of the Class C Notes, have been paid
in full on the Notes Payment Date before such Notes @Gaion Date or will be available for payment in

full on the Notes Payment Date immediately after such Notes Calculation Date, then the Reserve Account
Target Level will be reduced to zero atigd Issuer (or the Issuer Administrator on its behalf) shalirens

thatall amounts standing to the credit of the Reserve Account will be credited to the Income Ledger upon
deposit of the same in the Iss@wllectionAccount and form part of the Available Revenue Funds.

Construction Deposit Account

Pursuant to the tens of the Issuer Account Agreement, the Issuer will maintain, with the Issuer Account
Bank, the Construction Deposit AccouRursuant to the Mortgage Receivables Purchase Agreement, in
respect of a purchase of Mortgage Receivables by the Issuer, the wsbe entitled to withhold from

each Initial Purchase Price an amount equal to the related Construction Deposit, if applicable. Such amount
will be deposited in the Construction Deposit Account.

The Issuer (or the Issuer Administrator on its behaill) vt transfer any monies standing to the credit of
the Construction Deposit Account, except (x) following service of an Enforcement Notice by the Security
Trustee, in accordance with the R&siforcement Priority of Payments and (y) as long as no Emficzat
Notice is served by the Security Trustee, as follows:

(@ to pay any remaining part of an Initial Purchase Price to the Seller following distribution by the
Seller of a corresponding part of the relevant Construction Deposit to the relevant Borrower; and

(b) following setoff of a Construction Deposit against the associated Mortgage Receivable, for
transfer to the Issuer Transaction Account and credit to the Redemption Ledger.
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Swap Collateral Account

Pursuant to the terms of the Issuer Account Agreementssuer will maintain, with the Issuer Account

Bank, the Swap Collateral Accouriny collateral provided by the Swap Counterparty pursuant to the
Swap Agreement will, unless otherwise agreed with the Issuer and the Security Trustee, be deposited in the
Swag Collateral Account. The Issuer (or the Issuer Administrator on its behalf) will not use the amounts
standing to the credit of the Swap Collateral Account, except (x) following service of an Enforcement
Notice by the Security Trustee, in accordance with PostEnforcement Priority of Payments and (y) as

long as no Enforcement Notice is served by the Security Trustee, as follows:

@ to return collateral to the Swap Counterparty in accordance with the terms of the Swap Agreement
and collateral arrangementsica

(b) following termination of the Swap Agreement to the extent not required to satisfy any termination
payment due to the Swap Counterparty, (x) if a replacement swap agreement is to be entered into,
for deposit in the Issuer Transaction Account and credité¢ Swap Replacement Ledger or (y) if
no replacement swap agreement is to be entered into, for deposit in the Issuer Transaction Account
and credit to the Incomeedger.

Change of Issuer Account Bank

If the debt obligations of the Issuer Account Bank raoe rated at leaghe Requisite Credit Ratingand
within 30 calendar days of such occurrence:

) the Issuer Accounts are not closed and new accounts opened under the terms of a new account
agreement substantially on the same terms as the Issuer Accowdnmgt with a financial
institution (i) whose debt obligations are rated at IdasRiequisite Credit Ratingnd (ii) having
the regulatory capacity for offering such services as a matter of Dutch law; or

(b) the Issuer Account Bankloes not obtain a guaraatef its obligations under thssuer Account
Agreement on terms acceptable ttte Security Trusteeacting reasonably, from a financial
institution whose debt obligations are rated at leasRtégisite Credit Ratingr

(0 the Issuer Account Bankoes notake any other action, or takes action which is not acceptable to
the Credit Rating Agencidn order to maintain the then current ratings of the Notes,

then pursuant to thissuer AccountAgreementthe Issuer (or théssuer Administratoon its behalf) $
required to terminate thissuer AccounAgreement, unlesa Credit Rating Agencgonfirms that its then
current rating of the Notes will not be adversely affected as a result of the credit ratingslssutire
Account Bankfalling below theminimum cralit rating as determined to be applicable or agreedua)
Credit Rating Agencyrom time to time(or the reason for this having occurred) withincliendar day of
such downgrade. If such confirmation is givenab€redit Rating Agengyfor this purposenly, reference
to "minimum credit rating"in respect ofsuch Credit Rating Agencghall be deemed to be instead the
relevantcreditrating assigned by Credit Rating Agencypf the Issuer Account Bankt the time of such
confirmation, but the original timg shall be reinstated if the relevant rating of dsuer Account Banls
subsequently upgraded to the original level.

Pursuant to théssuer AccountAgreement, thdssuer Account Banlas agreed to pay interest on the
moneys standing to the credit thie Issuer Accourgtat specified rates determined in accordance with the
Issuer AccounAgreement.

The initial Issuer Account Banls ING. See sectioB.4 (SellerOriginator) of this Prospectus.
Ledgers

In the Administration Agreement, thissuer Administratoagrees to mage and maintain the following
ledgers as a stlbdger of thdssuerCollectionAccountfor and on behalf of the Issuer.
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Credits toledgers

The following amounts shall be credited to the foilog ledger upon deposit of the same into the Issuer
CollectionAccount:

0] the Income Ledger:
) all Revenue Funds;
(b) all amounts of interest paid on thlesuerCollectionAccount
(© all amounts received by the Issuer under the Swap Agreement (otheart@mmts

standing to the credit of the Swap Collateral Account and amounts standing to the credit of
the Swap Replacement Ledyer

(d) all amounts debited from the Reserve Account in accordance with the Administration
Agreementand
(e all amounts not required to be crexditto any otheledger;

(i) the Redemption Ledger:
@ all Principal Funds; and

() all amounts credited to the Principal Deficiency Ledger underRéaseenue Rority of
Payments;

(i) the Swap Replacement Ledger:

@ premiums received from any replacement Swap Counterpaoty emtry by the Issuer into
a replacement Swap Agreement; and

(b) termination payments received from the Swap Counterparty in respect of the termination
of the Swap Agreement;

(iv) the ParticipationLedge, all Participation Redemption Available Amosntieducted psuant to
paragraphif(c) of the definition ofPrincipal Fund;and

(v) the Deposit Ledger: following a downgrade of ®ellerand for as long as it is continuing, any
amount paid by th&elleron anyMortgage Collection Payment Daggual to or to replenisthe
Deposit Required Amount

Debits toledgers

The Issuer (or the Issuer Administrator on its behalf) will not debit any amounts tedaer, except (X)
following service of an Enforcement Notice by the Security Trustee, in accordance with the Post
Enforcement Priority of Payments (which contains separate provisions in respect of the Participation
Ledger) and (y) as long as no Enforcement Notice is served by the Security Trustee, as follows:

@) the Income Ledger: in accordance with the Revenue Prioritayhents;
(i) the Redemption Ledger: in accordance with the Redemption Priority of Payments;
(i) the Swap Replacement Ledger:

@ to pay any termination amount due to the Swap Counterparty in respect of a termination of
the Swap Agreement;

() to pay any premium due to eplacement swap counterparty upon entry into a replacement
swap agreement; and

(c) to the extent in excess of amounts owed to the Swap Counterparty in respect of (x) a
termination of the Swap Agreement or (y) any premium payable to a replacement swap
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(iv)

v)

counterpdty upon entry into a replacement swap agreement, for credit to the Income
Ledger;

the Participation Ledger: for gmayment to the relevant Participant under the relevant Participation
on a Notes Payment Datnd

the Deposit Ledger:

@ if a Borrower invokeglefences purporting to establish that an amount equal to an unpaid
cash deposit (other than in relation to Bank Savings Mortgage Receivables) is deducted
from the relevant Mortgage Receivables it owes to the Seller, an amount equal to such
deducted amounfor credit to (if such deduction relates to interest on the relevant
Mortgage Receivable, for addition to the Revenue Funds) the Income Ledger or (if such
deduction relates to principal on the Mortgage Receivable, for addition to the Principal
Funds madeni the immediately preceding Mortgage Calculation Period) the Redemption
Ledger; and

(b) following any decrease in the Deposit Required Amount, for repayment Seties
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5.7 ADMINISTRATION AGREE MENT

Pursuant to the Administration Agreement, the Issuer Admangstrwill provide certain administration
services to the Issuer, including to:

(@ operate the Issuer Accounts and ensure that payments are made into and from such accounts in
accordance with the Administration Agreement, the Mortgage Receivables Purchasméwre
the Security Documents, the Issuer Account Agreement and any other applicable Transaction
Document, provided however that nothing herein shall require the Issuer Administrator to make
funds available to the Issuer to enable such payments to beattedehan as expressly required
by the Administration Agreement;

(b) keep any records necessary for all Taxation purposes;

() assist the auditors of the Issuer and provide such information to them as they may reasonably
request for the purpose of carrying owitiduties as auditors;

(d) make all filings, give all notices and make all registrations and other notifications required in the
day-to-day operation of the business of the Issuer or required to be given by the Issuer pursuant to
the Transaction Documents;

(e arrange for all payments due to be made by the Issuer under any of the Transaction Documents
(including under each relevant Priority of Payments), provided that such monies are at the relevant
time available to the Issuer and provided further that nothingjrhehall constitute a guarantee by
the Issuer Administratoof all or any of the obligations of the Issuer under any of the Transaction
Documents;

() arrange for all payments due to be made by the Issuer pursuant to ClRuieei9gsof Payments
of the Trust Deed,;

(9) provide accounting services, including reviewing receipts and payments, supervising and assisting
in the preparation of interim statements and final accounts and supervising and assisting in the
preparation of Tax returns;

(h) on behalf of the Issr, provided that such monies are at the relevant time available to the Issuer,
pay all the oubf-pocket expenses of the Issuer, incurred by the Issuer Administrator on behalf of
the Issuer in the performance of the Issuer Administeatiuties hereundéncluding:

0] all Taxes which may be due or payable by the Issuer;

(i) all registration, transfer, filing and other fees and other charges payable in respect of the
transfer by the&sellerof MortgageReceivables to the Issuer;

(iii) all necessary filing and other felmscompliance with regulatory requirements;

(iv) all legal and audit fees and other professional advisory fees;

v) all communication expenses including postage, courier and telephone charges;
(vi) all premiums payable by the Issuer in respect of any insurance padioies

(vii) following the occurrence of aBvent of Default, all fees payable tBuronext Amsterdam
and/orany other stock exchange on which fkss ANotes are listed but only if the
Issuer has not otherwise paid those fees; and

(@) on behalf of the Issuer claimpayment to which the Issuer is entitled under the Transaction
Documents and the Notes if the conditions for payment thereunder are met.

Fee, Costs and Expenses

The Issuer shall for each Notes Calculation Period pay ttstluer Administratofor its servicesprovided
under the Administration Agreemeirt arrears on the first following Notes Payment Date a fee and an
indemnification for oubf-pocket costs, expenses and charges (plus any applicable value added tax),
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incurred by thdssuer Administratoin the performance afuch grvices such fee to be agreed between the
Issuer, thdssuer Administratoand theSecurity Trusteérom time to time.

Termination

If an event of default (which includesubject to applicable grace periods, a payment default, tbrafac
undertaking andnsolvencyProceedings in respect of the Issuer Administratajursin respect of the

Issuer Administrator under the Administration Agreemémtn the Issuer and/or tisecurity Trusteenay

at once or at any time thereafter whileels@vent of defaulis continuing, terminate the Administration
Agreement with effect from a date specified by the Issuer and/&@etarity TrusteeUpon the termination

of the Administration Agreement, the Issuer or, followargevent of defaultthe Security Trusteeshall use

its reasonable endeavours to appoint a substitute issuer administrator that satisfies the conditions set forth in
the Administration Agreement. The appointment of tesuer Administratounder the Administration
Agreement may b&erminated upon the expiry of not less than 12 momibisce of termination given by

the Issuer Administratoto each of the Issuer and t&ecurity Trustedor such shorter time as may be
agreed between tHesuer Administratqrthe Issuer and th®ecurty Trusteg provided that, among other

things, a substitute administrator has been appointed by the Issuer and such appointment will be effective
not later than the date of such termination.

Obligations of the Issuer Administrator

Upon termination of thempointment of the Issuer Administrator under the Administration Agreement the
Issuer Administrator shall:

(@ forthwith deliver (and in the meantime hold for, and to the order of, the Issuer or the Security
Trustee, as the case may be) to the Issuer or theietrustee, as the case may be or as it shall
direct, all books of account, papers, records, registers, correspondence and documents in its
possession or under its control relating to the affairs of or belongings of the Issuer or the Security
Trustee, a the case may be (if practicable, on the date of receipt), any monies then held by the
Issuer Administrator on behalf of the Issuer or, the Security Trustee and any other assets of the
Issuer and the Security Trustee;

(b) take such further action as the Issoethe Security Trustees the case may be, may reasonably
direct at the expense of the lIssuer (including in relation to the appointment of a substitute
administrator), provided that the Issuertbe Security Trustegs the case may be, shall not be
required to take or direct to be taken such further action unless it has been indemnified to its
satisfaction (and in the event of a conflict between the directions of the Issuer and the directions of
the Security Truste¢he directions of th&ecurity Tristeeshall prevail);

(0 provide all relevant information contained on computer records in the form of a flat file and/or CD
Rom, together with details of the layout of the files set out in such flat file and/or CD Rom; and

(d) co-operate and consult with and atghe Issuer or thSecurity Trusteer its nominee, as the case
may be, for the purposes of explaining the file layouts and the format of the flat file/CD Rom
containing such computer records on the computer system of the IssuelSecthiy Trusteer
such nominee, as the case may be.

The initial Issuer Administratois ING. See sectioB.4 (SelleyOriginator) of this Prospectus.
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6. PORTFOLIO INFORMATION

6.1 STRATIFICATION TABLES

The key characteristics of thegwisional portfolio ofMortgage Loam as of30 November2012 (the
"Provisional Portfolio") are set out below. Eadlortgage Loarcan consist of one or motean Parts

e.g. an interest only part and a savings mortgage part or parts with different iresetstiates and/or
different final maturities. The Provisional Portfolio has been selected in accordance wighgthaity
Criteriaand complies withthe Portfolio ConditionFor a description of the representations and warranties
given by theSellerreference is made to secti@2 (Representations and Warrantjed this Prospectus

The MortgageReceivables will be selected from the Provisional Portfolio prior to the Closing Date, subject
to the applicationof the Eligibility Criteria at the date of extraction and taking into account changes
resulting from e.g. repayment, prepayment and further advanbesefore, the information set out below
may not necessarily correspond to that of the Mortgage Recesvaltually sold on the Closing Date.
After the Closing Date, the Initial Portfolio will change from time to time as a result of any repayment,
prepayment, amendment, granting of further advances and any repurchase of Mortgage Receivables.

- . Provisiona
A = _
ING fﬁ%ﬁ_} Orange Lion 2013-9 RMBS B.V. Stratification Table:

Summary

All amounts in EURO Current (Provisional)
Portfolio Cut off Date 30-11-2012
Original Principal Balance 1,578,832,972.69
Principal Balance 1,518,357,690.13
Value of Savings Deposits 36,447,511.82
Principal Balance (net) 1,513,525,170.47
Of w hich Cash Reserve for Construction Deposits 31,614,992.16
Of w hich Active Outstanding Notional Amount 1,481,910,178.31
Number of Borrow ers 6,113
Number of Loanparts 13,099
Average Principal Balance (borrow er) 242,419.46
Average Principal Balance (parts) 113,131.55
Coupon: Weighted Average 4.3
Minimum 0.9
Maximum 8.5
Weighted Average Loan to Foreclosure Value 95.00%
Weighted Average Loan to Indexed Foreclosure Value 102.63%
Seasoning (years): Weighted Average 5.02
Original Maturity (years): Weighted Average 29.08
Remaining Tenor (years): Weighted Average 24.06
Remaining Interest Period (years): Weighted Average, Fixed and Floating 5.58
Remaining Interest Period (years): Weighted Average, Fixed only 6.49
Weighted average PTI 0.19
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ING i

Orange Lion 2013-9 RMBS B.\V.
Provisional Stratification Tables

1. Product Type

Current (Provisional)

Aggregat Weightec
Outstanding % of Nr of % of  Average
Product Type Not. Amoun Total Loanpart: Total Coupor
Annuity 22,217,319.95 150% 383 2.92% 4.46%
Bank Savings Mortgage 1 2,664,342.36 0.18% 24 0.18% 4.77%
Bank Savings Mortgage 2 150,998,055.04 10.19% 1421 10.85% 4.7%
Credit Mortgage 37,962,647.13 2.56% 665 5.08% 135%
Hybrid 129,164,696.24 8.72% 1271 9.70% 4.55%
Interest Only 939,823,360.70 63.42% 7,196 54.94% 4.21%
Interest Only (M eerwaarde) 6,671,717.70 0.45% 20 0.15% 4.73%
Investment 28,145,920.87 190% 249 190% 4.19%
Life 126,750,760.72 8.55% 1205 9.20% 4.45%
Lineair 4,192,346.87 0.28% 79 0.60% 4.40%
Savings 33,319,010.73 2.25% 586 4.47% 5.41%
1,481,910,178.31 100% 13,099 100% 4.27%
2. Loan Coupon

average: 4,27 % Current (Provisional)
Aggregat Weightec
Outstanding % of Nr of % of  Average
Coupon Loan Part (%) Not. Amoun Total Loanpart: Total Coupor
0,00%- 3.01% 175,577,41197 1185% 1718 1B.2% 169%
3.01%- 3.25% 7,238,03169 0.49% 71 0.54% 3.18%
3.26%- 3.5% 27,615829.78 186% 274 2.09% 3.41%
3.51%- 3.75% 60,548,817.91 4.09% 508 3.88% 3.66%
3.76%- 4% 126,062,066.43 8.51% 1137 8.68% 3.91%
4.01%- 4.25% 128,284,767.67 8.66% 1147 8.76% 4.15%
4.26%- 4.5% 236,117,294.22 15.93% 1861 14.21% 4.40%
4.5%- 4.75% 214,911755.74 14.50% 1741 13.29% 4.65%
4.76%- 5% 208,496,508.90 14.07% 1692 12.92% 4.89%
5.01%- 5.25% 126,277,318.02 8.52% 1,065 8.13% 5.15%
5.26%- 5.5% 82,826,443.54 5.59% 795 6.07% 5.38%
5.51%- 5.75% 42,146,248.03 2.84% 424 3.24% 5.64%
5.76%- 6% 24,041674.75 162% 314 2.40% 5.89%
6.01%- 6.25% 8,588,390.27 0.58% 132 1019% 6.15%
6.26%- 6.5% 4,860,924.04 0.33% 78 0.60% 6.39%
6.51%- 6.75% 3,534,533.23 0.24% 56 0.43% 6.64%
6.76%- 7% 3,004,202.02 0.20% 45 0.34% 6.88%
7.01%- 7.25% 1017,909.89 0.07% 23 0.18% 7.2%
7.26%- 7.5% 415,358.09 0.03% 9 0.07% 743%
7.51%- more 344,692.13 0.02% 9 0.07% 7.92%
1,481,910,178.31 100% 13,099 100% 4.27%
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ING S

Orange Lion 2013-9 RMBS B.\V.
Provisional Stratification Tables

3. Origination Year

Current (Provisional)

Aggregat Weightec

Outstanding % of Nr of % of  Average

Year Not. Amoun Total Loanpart: Total Coupor
1992 103,330.93 0.01% 3 0.02% 592%
1993 278,66110 0.02% 7 0.05% 5.34%
1994 1139,686.93 0.08% 26 0.20% 520%
1995 2,333,334.33 0.16% 47 0.36% 5.12%
1996 4,008,268.65 0.27% 91 0.69% 5.59%
1997 4,259,111.52 0.29% 84 0.64% 5.25%
1998 5,795,223.02 0.39% 93 0.71% 5.11%
1999 16,610,969.58 12% 21 161% 5.10%
2000 28,895,453.64 195% 309 2.36% 4.30%
2001 29,233,694.14 197% 329 2.51% 4.69%
2002 9,263,522.93 0.63% 144 110% 3.73%
2003 48,722,79176 3.29% 610 4.66% 4.30%
2004 106,736,986.31 7.20% 144 8.73% 3.92%
2005 200,557,622.47 13.53% 1975 15.08% 3.84%
2006 137,011,414.30 9.25% 1077 8.22% 4.10%
2007 150,997,335.04 10.19% 954 7.28% 4.5%
2008 119,879,780.67 8.09% 696 531% 4.85%
2009 77,835,392.68 5.25% 552 4.21% 3.93%
2010 133,669,72115 9.02% 1018 7.77% 4.40%
2011 251389,054.49 16.96% 2,21 16.19% 4.40%
2012 153,188,822.67 10.34% 1608 2.28% 4.36%
1,481,910,178.31 100% 13,099 100% 4.27%
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ING i

Orange Lion 2013-9 RMBS B.V.
Provisional Stratification Tables

4. Legal Maturity Year

Current (Provisional)

Aggregatt Weightec

Outstanding % of Nr of % of  Average

Year Not. Amoun Total Loanparts Total Coupor
2013 9592152 0.01% 14 0.1% 4.27%
2014 166,397.85 0.01% 9 0.07% 3.98%
2015 653,369.79 0.04% 16 0.2% 3.87%
2016 369,209.32 0.02% B 0.10% 4.66%
2017 591814.93 0.04% 18 0.4% 4.58%
2018 706,49184 0.05% 21 0.16% 522%
2019 1433,074.56 0.10% 33 0.25% 5.02%
2020 1332,870.60 0.09% 35 0.27% 4.96%
2021 1245067.77 0.08% 33 0.25% 5.50%
2022 1928,172.56 0.13% 45 0.34% 5.03%
2023 2,083,896.05 0.4% 36 0.27% 4.73%
2024 4,22541534 0.29% 77 0.59% 5.05%
2025 5,453,457.22 0.37% 91 0.69% 4.83%
2026 8,330,283.15 0.56% 137 105% 5.02%
2027 11,296,922.03 0.76% 168 128% 4.90%
2028 10,087,359.37 0.68% 135 103% 4.71%
2029 21,792,663.36 147% 280 2.14% 4.90%
2030 38,252,983.05 2.58% 409 3.2% 4.34%
2031 54,918,986.61 3.71% 582 4.44% 4.62%
2032 40,996,267.58 2.77% 403 3.08% 4.25%
2033 57,669,798.91 3.89% 655 5.00% 4.37%
2034 112,969,077.22 7.62% 1176 8.98% 3.94%
2035 197,075,470.44 13.30% 1896 14.47% 3.87%
2036 140,954,808.42 9.51% 1100 8.40% 4.2%
2037 152,689,659 .25 10.30% 938 7.16% 4.52%
2038 117,331,457.90 7.92% 659 5.03% 4.82%
2039 67,754,568.40 4.57% 476 3.63% 3.85%
2040 113,123,488.88 7.63% 823 6.28% 4.33%
2041 207,820,745.66 14.02% 1670 2.75% 4.36%
2042 108,560,478.74 7.33% 1151 8.79% 4.03%
1,481,910,178.31 100% 13,099 100% 4.27%
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Orange Lion 2013-9 RMBS B.\V.
Provisional Stratification Tables

5. Seasoning

average: 5,02

Current (Provisional)

Aggregate Weightec

Outstanding % of Nr of % of  Average

In Years Not. Amoun Total Loanpart: Total  Coupor
less- 05 58,017,518.98 3.92% 607 4.63% 4.9%
05-10 103,860,057.08 7.01% 1,109 8.47% 4.14%
10-15 140,893,754.00 9.51% 1175 8.97% 4.53%
15-2.0 112,345,355.67 7.58% 934 7.13% 4.23%
20-25 75,396,522.24 5.09% 594 4.53% 4.43%
25-3.0 52,121,970.42 3.52% 366 2.79% 4.44%
3.0-4.0 82,353,288.93 5.56% 579 4.42% 3.99%
4.0-50 120,232,084.19 8.11% 697 532% 4.85%
50-6.0 152,619,487.99 10.30% 960 7.33% 4.48%
6.0-7.0 145,074,500.83 9.79% 1168 8.92% 4.04%
7.0-8.0 195202,644.26 1B.17% 1946 14.86% 3.84%
8.0-9.0 101,981733.85 6.88% 1110 8.47% 3.97%
9.0-10.0 41912,558.62 2.83% 539 4.1% 4.30%
more - 10.0 99,898,70125 6.74% 1315 10.04% 4.68%
1,481,910,178.31 100% 13,099 100 % 4.27%
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Orange Lion 2013-9 RMBS B.\V.
Provisional Stratification Tables

6. Remaining Tenor

average: 24,06

Current (Provisional)

Aggregat Weightec

Outstanding % of Nr of % of  Average

In Years Not. Amoun Total Loanparts Total Coupor
less - 01 89,692.04 0.01% 7 0.09% 4.22%
0102 167,783.39 0.01% 0 0.08% 3.99%
02-03 649,755.22 0.04% 16 0.2% 3.82%
03-04 235,760.18 0.02% 10 0.08% 4.82%
04-05 689,97140 0.05% 21 0.6% 4.57%
05-06 730,928.73 0.05% 21 0.16% 5.23%
06-07 1404,663.69 0.09% 32 0.24% 5.00%
07-08 1186,33100 0.08% 33 0.25% 4.80%
08-09 1346,069.54 0.09% 34 0.26% 5.48%
09-10 1919,029.52 0.3% 46 0.35% 5.10%
10-11 2,000,750.73 0.4% 36 0.27% 4.72%
n© 3,525,795.35 0.24% 66 0.50% 4.95%
F2.13 5,705,267.73 0.38% 93 0.71% 4.93%
13-14 8,046,406.31 0.54% 181 100% 4.95%
1©-15 11864,447.96 0.80% 180 137% 4.99%
1516 8,738,892.84 0.59% 18 0.90% 4.71%
6-17 20,863,545.55 141% 275 2.10% 4.93%
17-18 35,708,014.06 2.41% 387 2.95% 4.40%
18-19 55,266,882.82 3.73% 586 4.47% 4.51%

19-20 41967,698.58 2.83% 408 3.1% 4.31%

20-21 53,141903.90 3.59% 602 4.60% 4.37%

21.22 107,510,174.74 7.25% 1135 8.66% 3.98%

2223 192,711,210 53 13.00% 1882 14.37% 3.86%

23-24 148,249,438.59 10.00% 1174 8.96% 4.07%

24-25 154,954,690.19 10.46% 951 7.26% 4.49%

25-26 118,283,376.46 7.98% 665 5.08% 4.81%

26-27 71,424,456.49 4.82% 496 3.79% 3.92%

27-28 108,457,313.36 7.32% 783 5.98% 4.37%

28-29 210,231,34193 14.19% 1659 2.67% 4.36%

29-30 114,661,853.49 7.74% 1232 9.41% 4.03%

30 - more 176,732.00 0.01% 5 0.04% 3.84%

1,481,910,178.31 100% 13,099 100% 4.27%
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Orange Lion 2013-9 RMBS B.\V.
Provisional Stratification Tables

7. Loan Part Interest Reset Dates

Current (Provisional)

Aggregate Weightec

Outstanding % of Nr of % of  Average

Year Not. Amoun Total Loanparts Total Coupor
2013 59,506,946.26 4.02% 601 4.59% 4.66%
2014 70,389,465.13 4.75% 753 5.75% 4.76%
2015 140,582,09195 9.49% 1368 10.44% 4.23%
2016 191142,787.84 12.90% 1640 2.52% 4.33%
2017 139,972,562.68 9.45% 1327 10.13% 4.33%
2018 104,427,769.50 7.05% 748 5.71% 5.02%
2019 50,758,354.83 3.43% 461 3.52% 522%
2020 99,008,646.23 6.68% 826 6.31% 4.84%
2021 135,857,028.35 9.17% 1194 9.2% 4.88%
2022 65,662,863.21 4.43% 717 547% 4.79%
2023 5697,274.98 0.38% 61 0.47% 532%
2024 292579132 0.20% 33 0.25% 5.47%
2025 12,107,446.74 0.82% 13 0.86% 4.63%
2026 46,931086.79 3.17% 315 2.40% 4.55%
2027 111,854,698.38 7.55% 621 4.74% 4.63%
2028 18,720,392.82 126% 102 0.78% 5.16%
2029 1877,223.56 0.3% w 0.3% 560%
2030 2,212,880.52 0.15% 22 0.17% 5.66%
2031 4,039,295.68 0.27% 36 0.27% 562%
2032 733,239.96 0.05% 8 0.06% 5.79%
Floating 217,502,33158 14.68% 2,136 16.31% 2.15%
1,481,910,178.31 100% 13,099 100% 4.27%
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Orange Lion 2013-9 RMBS B.\V.
Provisional Stratification Tables

8. Geography

Current (Provisional)

Aggregat Weightec

Outstandin % of Nr of % of  Average

Province Not. Amoun Total Borrowers Total Coupor
Drenthe 34,932,638.48 2.36% 163 2.67% 4.14%
Flevoland 58,097,668.18 3.92% 260 4.25% 4.24%
Friesland 44,101563.11 2.98% 216 3.53% 4.36%
Gelderland 164,928,952.08 113% 664 10.86% 4.35%
Groningen 42,312,734.98 2.86% 228 3.73% 4.26%
Limburg 39,558,393.92 2.67% 181 2.96% 4.32%
Noord-Brabant 192,394,937.69 12.98% 736 12.04% 4.24%
Noord-Holland 314,186,485.47 2120% 1128 18.45% 4.17%
Overijssel 76,903,105.81 5.19% 334 5.46% 4.18%
Utrecht 134,203,935.23 9.06% 466 7.62% 4.27%
Zeeland 25,339,280.64 171% 149 2.44% 4.58%
Zuid-Holland 354,950,482.72 23.95% 1588 25.98% 4.36%
1,481,910,178.31 100% 6,113 100% 4.27%
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ING -;ﬁi) Orange Lion 2013-9 RMBS B.V.
o Provisional Stratification Tables

9. Loan to Foreclosure Value

Current (Provisional)

Aggregate Weightec
Outstanding % of Nr of % of  Average
In % Not. Amoun Total Borrowers Total Coupor
average: 95,00 %
<-40.00% 30,715040.22 2.07% 340 5.56% 4.24%
40.01%50.00% 34,097,217.37 2.30% 217 3.55% 4.25%
50.01%55.00% 21618,303.25 146% 22 2.00% 4.19%
55.01%60.00% 25,792,623.22 174% 7 2.08% 4.30%
60.019%65.00% 35,968,537.19 2.43% 155 2.54% 4.15%
65.019%70.00% 42,008,22587 2.83% 173 2.83% 4.22%
70.019%75.00% 88,004,984.71 5.94% 278 4.55% 4.33%
75.01%80.00% 49,251410.90 3.32% 191 3.2% 431%
80.01%85.00% 72,090,939.91 4.86% 280 4.58% 4.33%
85.01%90.00% 97,985,75198 6.61% 372 6.09% 4.29%
90.019%95.00% 125,118,294 .58 8.44% 458 7.49% 431%
95.01%100.00% 294,107,604.04 19.85% 979 16.02% 4.15%
100.01%105.00% 72,488,012.32 4.89% 332 5.43% 4.34%
105.01%110.00% 83,381444.75 5.63% 375 6.13% 4.40%
110.01%115.00% 90,378,960.81 6.10% 379 6.20% 4.38%
115.01%120.00% 113,168,025.69 7.64% 452 7.39% 431%
120.019%125.00% 164,228,035.14 1108% 693 1.34% 427%
125.01%130.00% 41506,766.36 2.80% 190 3.1% 4.35%
Unknown
1,481,910,178.31 100% 6,113 100% 4.27%

10. Loan to Indexed Foreclosure Value

Current (Provisional)

Aggregate Weightec
Outstanding % of Nr of % of  Average
In % Not. Amoun Total Borrowers Total  Coupor
average: 102,63 %
<-40.00% 28,922,247.50 195% 360 5.89% 4.35%
40.01%50.00% 25,907,095.85 175% 186 3.04% 4.44%
50.01%55.00% 16,618 576.60 112% 103 168% 4.16%
55.01%60.00% 19,650,530.36 133% u7 191% 4.26%
60.01%65.00% 22,552,046.56 152% 107 175% 4.18%
65.01%70.00% 29,778,212.39 2.01% us 2.37% 4.25%
70.019%75.00% 37,916,429.95 2.56% 167 2.73% 4.11%
75.01%80.00% 53,248,015.22 3.50% 220 3.60% 4.28%
80.01%85.00% 70,035,64188 4.73% 272 4.45% 4.23%
85.01%90.00% 80,304,662.59 5.42% 308 5.04% 4.29%
90.01%95.00% 87,689,100.57 592% 364 5.95% 4.29%
95.01%100.00% 95,017,798.39 6.41% 392 6.41% 4.18%
100.019%105.00% 128,470,877.89 8.67% 487 797% 4.26%
105.01% 110.00% 170,661,173.01 1152% 610 9.98% 4.26%
110.019%115.00% 162,614,17114 10.97% 568 9.29% 4.30%
115.019%120.00% 102,447,387.16 6.91% 354 5.79% 4.26%
120.01%125.00% 85,020,479.48 5.74% 333 5.45% 4.25%
125.01%130.00% 95,294,622.11 6.43% 361 591% 4.27%
130.01% - more 169,761,109.66 1146% 659 10.78% 437%
Unknown
1,481,910,178.31 100% 6,113 100% 4.27%
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Orange Lion 2013-9 RMBS B.\V.
Provisional Stratification Tables

11. Outstanding Notional Amount

average: 242.419,46

Current (Provisional)

Aggregate Aggregatt Weightec
Outstanding Notional Outstanding % of Nr of % of  Average
Amount Not. Amoun Total Borrowers Total Coupor
less - 25.000,00 611,399.64 0.04% 40 0.65% 4.65%
25.000,00 - 50.000,00 3,502,003.40 0.24% 88 144% 4.47%
50.000,00 - 75.000,00 12,796,668.06 0.86% 195 3.19% 4.67%
75.000,00 - 100.000,00 30,644,803.24 2.07% 343 5.61% 4.50%
100.000,00 - 125.000,00 53,452,406.35 3.61% 471 7.71% 4.42%
125.000,00 - 150.000,00 91044,41198 6.14% 655 10.72% 4.40%
150.000,00 - 175.000,00 116,077,100.77 7.83% 713 1166% 4.42%
175.000,00 - 200.000,00 129,569,754.13 8.74% 690 1.29% 4.37%
200.000,00 - 225.000,00 99,069,315.15 6.69% 467 7.64% 4.34%
225.000,00 - 250.000,00 97,566,806.16 6.58% 41 6.72% 4.37%
250.000,00 - 275.000,00 80,055,926.77 5.40% 305 4.99% 431%
275.000,00 - 300.000,00 75,926,254 .57 5.12% 263 4.30% 4.37%
300.000,00 - 325.000,00 67,078,408.89 4.53% 214 3.50% 4.26%
325.000,00 - 350.000,00 54,570,373.92 3.68% 1 2.63% 4.19%
350.000,00 - 375.000,00 45,081957.76 3.04% 124 2.03% 4.23%
375.000,00 - 400.000,00 48,995,796.04 3.31% 26 2.06% 4.30%
400.000,00 - 425.000,00 37,548,124.79 2.53% 91 149% 4.48%
425.000,00 - 450.000,00 34,590,687.53 2.33% 79 129% 4.30%
450.000,00 - 475.000,00 33,808,359.72 2.28% 73 119% 4.48%
475.000,00 - 500.000,00 29,298,228.68 198% 60 0.98% 4.15%
500.000,00 - 600.000,00 166,376,730.15 1.23% 304 4.97% 4.09%
600.000,00 - 700.000,00 80,193,874.39 5.41% 123 2.01% 3.89%
700.000,00 - 800.000,00 54,809,866.33 3.70% 73 119% 3.95%
800.000,00 - 900.000,00 20,256,188.13 137% 24 0.39% 3.88%
900.000,00 - 1000.000,00 18,984,73176 128% 20 0.33% 4.12%

1,481,910,178.31 100% 6,113 100% 4.27%
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Orange Lion 2013-9 RMBS B.V.
Provisional Stratification Tables

12. Property Description

Current (Provisional)

Aggregat Weightec
Outstanding % of Nr of % ol  Average
Description Not. Amoun Total Borrowers Total  Coupor
Apartment 226,423,470.98 15.28% 1270 20.78% 4.32%
House 1,228,665,307.79 82.91% 4,749 77.69% 4.26%
House / Business (>50% 26,821,399 54 181% 94 154% 4.31%
1,481,910,178.31 100% 6,113 100% 4.27%

13. Source of Income

Current (Provisional)

Aggregat Weightec
Outstanding % of Nr of % ol  Average
Source of Income Not. Amoun Total Borrowers Total Coupor
(Early) retirement 4,363,964.95 0.29% 33 0.54% 4.35%
Permanent Contract 1248,011,654.68 84.22% 5,230 85.56% 4.30%
Reduced Income 3,618,902.41 0.24% 23 0.38% 4.15%
Rent Receipt 2,296,976.35 0.16% 1 0.18% 4.06%
Retired / Pensioner 17,708,906.76 120% 148 242% 4.28%
Self Employed 187,525,322.50 12.65% 491 8.03% 4.06%
Unknown 18,384,450.66 124% w7 2.90% 4.84%
1,481,910,178.31 100% 6,113 100% 4.27%
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ING %I Orange Lion 2013-9 RMBS B.V.
. a" Provisional Stratification Tables

14. Occupancy Status

Current (Provisional)

Aggregat Weightec

Outstandin % of Nr of % of  Average

Occupancy Status Not. Amoun Total Borrowers Total Coupor
Owner Occupied 1481910,178 31 100.00% 6,113 100.00% 4.27%
1,481,910,178.31 100% 6,113 100% 4.27%

15. Mortgage Payment Frequency

Current (Provisional)

Aggregat: Weightec

Outstanding % of Nr of % of  Average

Payment Frequency Not. Amoun Total Loanparts Total Coupor
Monthly 1481910,178.31 100.00% 13,099 100.00% 4.27%
1,481,910,178.31 100% 13,099 100% 4.27%

16. Interest Payment Type

Current (Provisional)

Aggregatt Weightec

Outstanding % of Nr of % of  Average

Interest Payment Type Not. Amoun Total Loanpart: Total Coupor
Fixed 1264,407,846.73 85.32% 10,963 83.69% 4.64%
Floating 217,502,33158 14.68% 2,136 16.31% 2.15%
1,481,910,178.31 100% 13,099 100% 4.27%
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P Provisional Stratification Tables

17. Debt to Income Ratio

Weighted Average DTI:

Current (Provisional)

4,20
Aggregate Weightec
Outstanding % ol Nr of % of  Average
Ratio Not. Amoun Total Borrowers Total Coupor
less - 1 8,031538.81 0.54% 141 2.31% 4.36%
12 48,767,797.69 3.29% 428 7.00% 4.50%
2-3 187,217,454.27 12.63% 1068 17.47% 4.38%
3-4 403,776,526.21 27.25% 1829 29.92% 4.28%
4-5 464,372,73113 3134% 1696 27.74% 4.22%
56 255,048,349.16 7.21% 674 1103% 4.25%
6-7 83,200,55170 561% 202 3.30% 4.33%
7-8 27,772,356.67 187% 66 108% 4.22%
8-9 3,152,872.67 0.21% 8 0.13% 3.96%
9-1 570,000.00 0.04% 1 0.02% 3.2%
1,481,910,178.31 100% 6,113 100% 4.27%

18. Payment to Income Ratio

w h A PTI: ..
eighted Average Current (Provisional)

0,19
Aggregatt Welghtec
Outstanding % of Nr of % ol  Average
Ratio Not. Amoun Total Borrowers Total Coupor
0.00-0.05 28,793,024.71 194% 218 3.57% 2.05%
0.05-0.10 105,127,632.39 7.09% 545 8.92% 3.16%
0.10-0.15 298,964,344.60 20.17% 1408 23.03% 3.96%
0.15-0.20 471,366,385.69 3181% 1992 32.59% 4.32%
0.20-0.25 323,884,12180 2186% 1212 19.83% 4.65%
0.25-0.30 158,186,340.65 10.67% 467 7.64% 4.87%
0.30-0.35 91396,074.12 6.17% 242 3.96% 4.83%
0.35-0.40 224,024.15 0.02% 1 0.02% 4.20%
0.40-0.45 407,062.65 0.03% 2 0.03% 5.1%
0.55-0.60 43,448.79 0.00% 1 0.02% 6.50%
Unknown 3,517,718.76 0.24% 25 0.41% 4.23%
1,481,910,178.31 100% 6,113 100% 4.27%
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ING %I Orange Lion 2013-9 RMBS B.V.
. ﬁ" Provisional Stratification Tables

19. In construction

Current (Provisional)

Aggregat Nr of Weightec
Outstanding % of Borrowers % of  Average
Construction deposit Not. Amoun Total Total Coupor
Total Construction
Deposits:
U31.614.992, 16
In Construction 127,440,184.09 8.60% 592 9.68% 4.28%
No Construction Deposit 1354,469,994.22 9140% 5521 90.32% 4.27%
1,481,910,178.31 100% 6,113 100% 4.27%
20. Guaranteed Loanpart
Current (Provisional)
Aggregat Weightec
Outstanding % of Nr of % of  Average
Guarantee Indication Not. Amoun Total Loanparts Total Coupor
NHG 419,707,569.23 28.32% 5147 39.29% 4.43%
No Guarantee 1062,202,609.08 7168% 7,952 60.71% 4.21%
1,481,910,178.31 100% 13,099 100% 4.27%
21. ING Staff
Current (Provisional)
Aggregat Weightec
Outstanding % of Nr of % of  Average
Staff Not. Amoun Total Borrowers Total Coupor
Not Employed by ING 1481910,178 31 100.00% 6,113 100.00% 4.27%
1,481,910,178.31 100% 6,113 0% 4.27%
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6.2 DESCRIPTION OF MORTG AGE LOANS

The loan products or loan parts to which the Mortgage Receivables relate can be categorised and described
as follows (regardless of the different names used by the Seller to refer to its loactpfaling under the
same category):

1 Interest-only Mortgage Loan: Under an Interesbnly Mortgage Loan only interest is due until
maturity. The full principal amount is repayable in one instalment at maturity. An Intergst
Mortgage Loan is not connesd to a Mixed Insurance Policy and does not have an investment part;

2. Annuity Mortgage Loan: An Annuity Mortgage Loan is characterised by equal periodical
payments by the Borrower. These payments contain both an interest and a principal component.
Given that with each principal payment part of the Mortgage Loan is redeemed, the interest
component declines after each successive payment. The principal component increases in such a
way that the remaining balance of the Mortgage Loan at maturity will be zercArhuity
Mortgage Loan is not connected tdlaed Insurance Policgnd des not have an investment part;

3. Linear Mortgage Loan: The periodical paymeninder a Linear Mortgage Loaonsists of a
constant principal component plus an interest component lmasdte remaining Mortgage Loan
balance. The balance of the Mortgage Loan is thus being repaid in a dtregghshion i.e. linear,
and will be zero at maturity, while the interest payment declines after each successive payment. A
Linear Mortgage Loansi not connected to Mixed Insurance Policyand does not have an
investment part

4, Investment Mortgage Loan Under annvestment Mortgage Loan, like an Interesiy Mortgage
Loan,only interest is due until maturity. The full principal amount is repayabtme instalment at
maturity. To secure the Investment Mortgage Loan, the Borrower pledggssugties account (a
Borrower Investment Accountyhich it maintains with an investment firm or a bank established in
The NetherlandsUnder the related secudf account agreement, the Borrower pays (upfront
and/or on a regular basis) a sum which is invested in a variety of investment funds offered by the
investment firm or bank. Upon maturity the investment proceeds are applied towards repayment of
the Investmet Mortgage Loan. If the proceeds are insufficient, the relevant Borrower is obliged to
make up any shortfall. An Investment Mortgage Loan has an investment part and with respect to
certain Investment Mortgage Loans, the Borrower has the possibility to apavings account
which is connected to hBorrower Investment écount. The savings account is maintained in the
name of the Borrower wittNG. Subject to the terms and conditions of the relevant Investment
Mortgage Loan, at the option of the Borrowépart of) the sum which is to be paid by the
Borrower (upfront and/or on a regular basis) is deposited in such savings account (rather than
being investedhrough the Borrower Investment Accourithe Borrower will be allowed to switch
from investments teavings andvice versain accordance with the terms and conditions of the
relevant Investment Mortgage Loan. To secure such Investment Mortgage Loan, the Borrower
pledges the savings account. An Investment Mortgage Loan is not connectéikéal dnsurane
Policy;

5. Life Mortgage Loan: Under alLife Mortgage Loan(including alife insurance loa)y like an
Interestonly Mortgage Loanpnly interest is due until maturity. The full principal amount is
repayable in one instalment at maturity. To secure the Ldetddge Loanthe Borrower pledge
therights under d.ife Insurancdolicy to theSeller Under thelife Insurancéolicy the Borrower
pays premium consisting of (apart from a cost element) a risk and a capital/investment element.
The Borrower has the cleg between (i) the Traditional Alternativend (ii) the UnitLinked
Alternative. "Traditional Alternative” means the alternative under which the amount to be
received upon pay out of thdfe InsurancePolicy depends on the performance of certain (bond)
investments chosen by the relevlmuranceCompary with a guaranteed minimum yieltUnit-

Linked Alternative" means the alternative under which the amount to be received upon pay out of
the Life InsurancePolicy depends on the performance of certain itmesit funds chosen by the
Borrower out of a selection of funds selected by $ieller The insurance proceeds of thiée
InsurancePolicy are due by thénsurance Companwgt the earlier of the maturity of theife
InsurancePolicy (which is generally thiy years) and the death of the Borrower, and are applied
towards repayment of the Life Mortgage Loan. If the proceeds are insufficient, the relevant
Borrower is obliged to make up any shortfall. A Life Mortgage Loan is connectedLife a
Insurance Policy
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Savings Mortgage Loan Under aSavings Mortgage Loarike an Interesbnly Mortgage Loan,

only interest is due until maturity. The full principal amount is repayable in one instalment at
maturity. To secure th8avings Mortgage Loarthe Borrower pledgethe rights under &avings
InsurancePolicy to the Seller. Under theSavingsInsurancePolicy the Borrower pays premium
consisting of (apart from a cost element) a risk and a savings element. The savings element is
calculated in such a manner that, oraanuity basis, the proceeds of Bevingsinsuranceolicy

due by therelevantSavings Insurance Compamye equal to the principal amount due by the
Borrower at maturity of theSavings Mortgage LoanThe insurance proceeds of tBavings
InsurancePolicy are due at the earlier of the maturity of BevingsInsurancePolicy (which is
generally thirty years) and the death of the Borrower, and are applied towards repayment of the
Savings Mortgage Loaiif the proceeds are insufficient, the relevant Borroiweabliged to make

up any shortfall. ASavings Mortgage Loais connected to &avingsinsurance Policybut does

not have an investment part

Hybrid Mortgage Loan: Under aHybrid Mortgage Loanlike an Interesbnly Mortgage Loan,
only interest is due dih maturity. The full principal amount is repayable in one instalment at
maturity. A Hybrid Mortgage Loaris a combination of a Life Mortgage Loan andSavings
Mortgage LoanTo secure thélybrid Mortgage Loanthe Borrower pledges the rights under a
Sanngs InvestmentrisurancePolicy to theSeller, which is a combined risk and capital insurance
policy. Under theSavings Investment Insurance Politye Borrower pays premium consisting of
(apart from a cost element) a risk element and an investment élantknif applicable, a savings
element. Due to the hybrid nature of {Bavings Investment Insurance Politlge Borrower has
the right (subject to various conditions) (i) to choose to invest the life insurance premiums (a) in
investment funds, as in theife InsurancePolicy of the UnitLinked Alternative as described
above, or (b) in a savings part, as in BavingsInsurancePolicy as described undeavings
Mortgage Loanabove, and (ii) to switch between the Uhibked Alternative and the savings
insurance alternative of th&avings Investment Insurance Poliapm whole or in part. The
insurance proceeds of th&avings Investment Insurance Poliaye due at the earlier of the
maturity of theSavings Investment Insurance Pol{gyhich is generally thty years) and the death
of the Borrower, and are applied towards repayment ofltferid Mortgage Loanlf the proceeds
are insufficient, the relevant Borrower is obliged to make up any shortfallyl#id Mortgage
Loanis connected to 8avings Investmenhsurance Policyand has an investment part

Bank Savings Mortgage Loan Under aBank Savings Mortgage Loan, like an Interesty
Mortgage Loan, only interest is due until maturity. The full principal amount is repayable in one
instalment at maturity. Teecure the Bank Savings Mortgage Loan, the Borrower pledges the
rights in respect of a Bank Savings Accototthe Seller which is held in the name of the
Borrower withthe Bank Savings Participaand which is connected to the Bank Savings Mortgage
Loan The Bank Savings Account is a blocked account and the amounts standing to the credit
thereto shall in principle only be released at maturity of the Bank Savings Mortgage Loan (which is
generally thirty years), the death of the Borrower or, subject taghkcablegeneral coditions, in

certain other limited circumstances (e.g. a sale ofMbegaged Assétand shall, subject to the
applicable general conditions, in principle only be applied to repay the related Bank Savings
Mortgage Loan. The Borrowdras the choice between (i) Alternative | and (i) Alternative II.
Under Alternative | the Borrower during the life of the Bank Savings Mortgage Loan makes a
monthly fixed payment into the Bank Savings Account, which will only be adjusted upon a
prepaymentbeing made in respect of the Bank Savings Mortgage Loan. The monthly fixed
payment is calculated in such a manner that, on an annuity basis, the aggregate amount (consisting
of such monthly fixed payments and accrued interest thereon) credited to theSBeainks
Account at maturity of the Bank Savings Mortgage Loan is equal to the principal amount due by
the Borrower at maturity of the Bank Savings Mortgage Loan. The interest rate payahke by
Bank Savings Participatim respect othe Bank Savings Depibss not linked to the interest rate
payable by the Borrower under the Bank Savings Mortgage Loan. In respect of Alternative I, in the
event that the Bank Savings Account is terminated within ten years from the date on which the
Bank Savings Account becameffective, the Borrower is obliged to repay the Bank Savings
Mortgage Loan in full. Under Alternative Il, the Borrower during the life of the Bank Savings
Mortgage Loan makes a monthly fixed payment into the Bank Savings Account whereby the
interest ratgpayable bythe Bank Savings Participaint respect ofthe Bank Savings Deposi

linked to the interest rate payable by the Borrower under the Bank Savings Mortgage Loan. The
monthly fixed payment will be adjusted each time that either a prepaymentésimaespect of
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the Bank Savings Mortgage Loan, an amendment is made to the maturity date of the Bank Savings
Mortgage Loan, the Borrower makes an additional payment into the Bank Savings Account or the
interest rate payable by the Borrower under the Baanings Mortgage Loan is reset (i.e. at the

end of each fixednterest period), to ensure that (similar to Alternative I) the aggregate amount
credited to the Bank Savings Account (consisting of such payments and accrued interest thereon
and calculated isuch manner on an annuity basis) at maturity of the Bank Savings Mortgage Loan
is equal to the principal amount due by the Borrower at maturity of the Bank Savings Mortgage
Loan. If at maturity of the Bank Savings Mortgage Loan, rilated Bank Savings dpositis
insufficient to repay the Bank Savings Mortgage Loan in full, the Borrower is obliged to make up
the shortfall. A Bank Savings Mortgage Loan has a savings part but not an investment part and is
not connected to Blixed Insurance Poligyand/or

9. A Revolving Credit Mortgage Loafa "Revolving Credit Mortgage Loan") is a loan which can
be repaid at any time by the Borrower without incurring any prepayment pebatier the
relevant Mortgage conditions the Borrower may at any time make drawings thye tagreed
maximum amount and reborrow amounts which have been repaid

provided that if and to the extent that the amount ofrétevantMortgage Loan (other thamaNHG
Mortgage Loan (see sectighb (NHG Guarantee Programmeof this Prospectus)) exceedscertain
percentage of thioreclosure valuegkecutiewaardeor market valugmarktwaardé (as the case may be)
of the relevanMortgaged Asseas set out in the applicable Lending Critetl® Borrower is advised (but
not obliged) toenter into aRisk InsurancePolicy under which the Borrower pays premium consisting of
(apart from a cost element) a risk element only, and to pledgeRssictinsurancePolicy to theSelleras
security for the Mdgage Loan.

Based on the numerical information set out in the se@&idrStratification Tableg but subjecto what is
set out in sectiof (Risk Factor}, the Mortgage Loans have characteristics that demonstrate the capacity to
produce funds to service aaynountsdue and payable under tBéass ANotesand the Class B Notes

Interest types

The Selleroffers a number of different types of interest on its mortgage products, which are up to the date
of this Prospectus as summarised below.

Floating rate interest (Variabele rente)

The floating nterest rate is fixed for a period of one, three, six or twelve months. The interest rate can be
changed on the first day of a subsequent period of one, three, six or twelve months in line with the
prevailing interest rate on the last banking day previowssich subsequent period.

Fixed rate interest (Vaste rente)

The Borrower pays the same interest rate throughout the-ifixeabst period. The fixethterest periods

are available in terms of one year to twenty years. Subject to certain conditionsssilsigpto change the

term (of the fixedinterest period) by means of either interest rate averaging or by paying up front the cash
value of the interest difference.

The Borrower may opt for an interest consideration penedtébedenktijyj in which casehe Borrower

can during the last year,@s the case may pauring the last two years of a fixed interest period choose a
new fixed interest period.

Combination of interest periods (Renteknip)

A Borrower may divide its Mortgage Loan into two or moretgaDifferent interest periods may be
applicable to the various parts of the Mortgage Loan. The intention is to avoid a sudden interest rate
increase that would otherwise apply to the entire amount of the Mortgage Loan.

No revaluation

No revaluation of thortgaged Assets has taken place for the purpose of the issuance of the Notes.
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6.3 ORIGINATION AND SERVICING BY ORIGINATOR

General

ING (in its capacity a$elle), a subsidiary of ING Groep N.V., is supervisediyB, and has transferred
and may transfer fumer Mortgage Receivables to the Issuer pursuant to Mertgage Receivables
Purchase Agreement

Origination
Introduction

The mortgage loans are distributed through independent broker agents and ING Groep N.V. broker agents
or by telephone or internet in mdination with regular mail. New mortgage loans are accepted on the basis
of a fixed underwriting protocol.

The principal items in the underwriting protocol are:
Ministerial Regulation and th€ode of Conduct (Gedragscode Hypothecaire Financieringen)

The Ministerial RegulationTijdelijke regeling hypothecair kredjeand theCode of Conduct on mortgage
financing are applicable to all Dutchinancial institutions offering mortgage loans for the purchase,
reconstruction or refinancing of the borrolgepropety. The Ministerial Regulation dictates the income
criteria for the borrower and the maximum loan to value, which are hence incorporated in Dufthdaw.
Code of Conduct dictates among others how to determine the maximum loan capacity of the bordower, an
operates on &comply or explaif basis. This means that each mortgage provided needs to comply with the
Code of Conduct or appropriate explanation needs to be provided on an individual mortgage basis. The
calculation of the maximum loan capacity is lwhe@ an annuity test, an interest rate determined quarterly

by the Contactorgaan Hypothecair Financiers and the maximuraddelmome ratios (housing ratios).
Currently, a minimum interest rate of3% applies to mortgage loans with a floating or fixete raf

interest of up to a term of 10 years. For mortgage loans with longer fixed rate terms, the actual mortgage
rates are to be used, with a current minimum 8%5.Based on this interest rate and the duration of the
loan a monthly annuity is calculatethe total annuity payments per year should be less than the maximum
housing ratio (and therefore compliant with the annuity test). The Code of Conduct also dictates when it is
permissible to deviate from this annuity test in order to test with the re#fjame expense3hese cases

being, for example, a loan to value below 100% or a fixed interest rate term of 10 years or more.

In the case of a dual income household, the housing ratio is determined by the higher of the two ihcomes.
the full dual incomeexceeds EUR 41.000, the lower of the two incomes is incorporated for 1/3 in the
household income to determine the maximum loan amdurrder to meet the underwriting criteria, the
maximum acceptable housing ratio ranges betvi&e®o and 9.0% where tle borrower is not older than

65 years and betwe&.5% and 4.5% if the borrower is older than 65 years, depending of the income of
the borrower. The higher the income, the higher the maximum housing ratio.

Since 1 August 2011, the mortgage lending camatt set out in the Code of Conduct have become more
strict. As of 1 January 201 3nortgages may not exceeds® of the market valuevfije verkoopwaardgof

the property, the interesinly element of a mortgage may not exceed 50 per oftiie propertis market
value and the rules surrounding the approvaégplaii mortgages (i.e. mortgages that do not necessarily
comply in full with the Code of Conduct) have been tightened.

Income

A vast majority of borrowers under mortgage loans receive incomedaidnemployment. For most other
borrowers under mortgage loans, the income is generated frorangglibyed activity, pensions, social
benefits or alimony. The income components are stipulated in the protocol. A check on the income is
conducted by requestirsalary statements and a recent emplsydaclaration. Sekémployed persons have

to comply with predefined ratings from an internal rating model and/or have to submit full annual accounts
(including an auditds report or sig+off) for the business ovehe past three years. A director/majority
shareholder is regarded as ssifiployed.
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National Credit Register (Bureau Krediet RegistratiBKR)

A check is completed on every borrower under a mortgage loan with the BKR. A negative credit
registration on tb borrowe's name will, in principle, lead to a rejection of the mortgage request.

Collateral

To determine the market value of the property either (i) a valuation report, (i) a WOZ value statement
(which is a value statement of the property by the Dutax duthorities), (iii) a purchase and acceptance
agreement, or (iv) a purchase agreement combined with (i) or (ii) may be used, dependent upon the type of
property (existing property, existing property being partly reconstructed, a newly constructetiyproper

In case that a valuation report is required, the valuation will have to be carried out by a registered valuer,

that is known by the relevant local branch of 8ellerand that is a member of a selected organisation,

being either the"Nederlandse Veréging van Makelaars (Netherlands Associatio of Real Estate

Brokers), the Landelijke Makelaars Verenigiig( Nat i on al Re al Estate Brokers
"Vereniging van Registervastgoed Taxat&urthe "Vereniging Bemiddeling Onroerend Gdedhe

"Regstratie Makelaargtaxateurs, or which is registered with eithéiStichting VastgoedCert, kamer

Wonen or with "Stichting Certificering VB&Makelaars. The registered valuer must be independent and

may (therefore) not take part in the purchase or saleeofelevant property and must operate in the area in

which the property is located.

A valuation report will be required:

@ if a mortgage loan is intended to have the benefiewfNHG Guarantee (except for newly
constructed properties);

(b) in case of a newlyult property, provided that the principal amount of the mortgage loan exceeds
EUR 1,000,000;

(0 in case ban ownerbuilt property;
(d) for all uncommon properties (e.g. monumenésjd
(e for properties which are not fully for permanent residential purposes

The foreclosure value of a property is defined as a certain percentage of the wadulketcurrently being
80%.

A valuation report with a valuation date no older than 6 months, or WOZ value statement that is not older
than 12 months and that adheres to &leotriteria set by th8eller, is deemed acceptable.

The maximum principal amount outstanding under a mortgage loan varies between 100% and 125% of the
foreclosure value of the property at origination. The foreclosure value is approximately 80% ofkée mar
value of the property. Currently, newly originated mortgages have a maximum principal outstanding of
105% of the market value of the property at origination.

Other underwriting conditions

Apart from the principal underwriting factors set out above,félewing conditions apply: (i) mortgage
loans are granted only to individuals, (i) the relevant owners assume joint amdl diamlity for the
mortgage receivablend (iii) mortgage loans are granted on the borravwwn residential property only.

Mortgage Analysis Programme

First checks are performed against the BKR and the EE¥efne Verwijzings Applicafiedatabase
verifying the amount of other outstanding credit lines in the name of the borrower and whether the
borrower has been registered ofrad list. The mortgage calculations are processed through a proprietary
software mortgage analysis tool, which also calculates the maximum mortgage loan amounts that can be
advanced. Once the mortgage loans have been approved, the mortgage loaftwéfier will generate the
approved mortgage loan offer. Certain mortgage loans that are not approved in first instance (e.g. due to the
loan amount requested or applications that do not comply with the standard protocols) can be approved
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manually on threeelels, depending, among other things, on the amount of the mortgage loan requested.
Periodically, internal audit checks are conducted to determine whether the mortgage loans are granted in
conformity with the Sellefs origination criteria applying to modge loans. Approved and accepted
mortgage loans are administeredHYPOS, the applicable mortgage loan administration system.

Acceptance

Before final acceptance of a mortgage loan by a borrower, a check is performed on whether the borrower
has met all e preconditions stated in the mortgage offer. After acceptance, the final terms of the
mortgage deed are sent to the civil law notary. The civil law notary can only make the relevant advances
(paid to it by theSelle) to the borrower after the mortgadeed has been signed.

Insurance

A borrower is required to take out insurance in respect of the property against risk of fire and other
accidental damage for the full restitution of the value thereof.

Security

Each mortgage loan is secured by a first pijoright (eerste in rany or a first and sequentially lower
priority right of mortgage in the form of a notarial deed, which is duly registered at the land réjistest (

van het Kadaster en de Openbare Regi¥taithen a mortgage deed is first preserfaadregistration an

entry to this effect is made in the land register. The first entry in the land register establishes priority over
any subsequent claims, encumbrances and attachments, in respect of the relevant [pGpactepts in
principle a secad (and sequentially lower) mortgage right if the first entry of a mortgage right is made in
the name ofNG. Currently, only in the case of a bridge lodNG accepts a second ranking right of
mortgage where a first ranking right of mortgage has alreadwn lpegistered in the name of a third party
whereby additional conditions will apply to the relevant mortgage loan (e.g. a higher interest rate and a
lower maximum principal loan amoung. bridge loan is based on an expected ineega the value of the
currentproperty to finance a new property, before the old property is sold.

Servicing
Introduction

The Servicer is responsible for the mortgage administration of the Dutch business iN®&s ofcluding

the noncommercial contacts with the clients. Gamtly, the Servicer provides mortgage administration
services for approximately 700,000 mortgage loans (ING), amounting to approxifa&atRIy07 billion.

The Servicer has offices located in Amsterdam, Leeuwarden, Rotterdam, Zwolle and Eindhosteof

the Servicer's mortgage administration and arrears management services are carried out in Amsterdam.

Mortgageadministration

Following the granting of the loan and the creation of the mortgage, the normal administration of the
mortgage loan iNHYPOS commerces. The Servicar portfolio administrative control is divided into
collection procedure, administration, administrative control of arrears, technical administrative control,
interest rate reviews and file creation.

Interest collection

For the vast majdtly of the mortgage loans, interest is collected by a direct debit account. Each month, the
mainframe automatically calculates the amount of interest due. The interest on loans originBt@dsy
collected in arrearon the first business day of each rionThe interest received is recorded in each
borrowets ledger account. From then on, all payments per borrower are automatically recorded under each
operating entity. This automated process has a very low fail rate. Failure can be caused by a chakge in b
account of the borrower without the Servicer being notified or an insufficient balance on the bank account
to satisfy the paymenin case the first direct debit attempt has failed, automatically new attempts will be
made every weekThe borrower willreceive a first reminder on theenth day following the first
unsuccessful automatic collection.
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Arrears management

If a borrower fails to meet his payment obligations, the file is transferred to the central arrears management
departments after 6@ays. The arrears management activities globally consist of two phases. In the first
phase, the goal is to-iestate the normal payment pattern and to retain the customer. In this phase, contact
is made with the borrower and possibly with the employer of theowerr The borrower receives personal
attention by a team that has, on average, more than 5 years of experience in arrears management.

The second phase consists of preventing losses and/or liquidation where the goal is to control risk, with the
intent to maimise collections. A final effort can be made teimstate the payment pattern. Priority is given

to urge customers to voluntarily sell the collateral (private sale), a process thairidiraied by arrears
management and an estate agent to maximéseettoveries. Foreclosure occurs if and when the borrower

is unwilling or unable to sell the property voluntarily or the borrower cannot be located. In this case, active
attention is given to the foreclosure procedure in order to maximise revenues.

However the procedure can be adjusted to reflect risk considerations. The arrears administrative control
procedure is as follows:

(@ The amount to be debited will be updated according to the payments due at that date; premium,
penalty, interest and repayments. histdirect debit procedure the outstanding amounts to be
collected are credited in the following order: first, premium (insurance, investment and/or savings),
second, penalty payment, third, interest and finally, repayment.

(b) During the first week a lettesms or email is sent to the debtor.

() If this letter, sms or-enail is unsuccessful in eliciting payment, or contact, a second, lstter or
e-mail is sent to the debtor in the same process week.

(d) If by the end of process week 1 no contact has been maade matyment received the debtor is
called and the consequences of palyment are explained. If telephone contact is unsuccessful, a
field agent is instructed to visit the debtor.

(e If, 21 days after the due date, payment has still not been received, aisataet out to the debtor
consisting of a status update that specifies the due amount (premium, interest and repayment)
including the penalty payment. This status update will bserg on a monthly basis. The borrower
will be subjected to a test in BKIR theck for other outstanding debts.

() After 65 days a letter is sent to the borrower. In this letter the borrower is informed of the arrears,
the amount that is due and that if after 1®8)s the payment has not been received arrears
management will makereotification to the BKR.

(9) If, 70 to 75days after the due date, payment has still not been received, telephone contact is
established between the assigned arrears administrator and the borrower. Based on this contact, a
plan is made for the special interesiarrears administration which gets entered into the system.

(h) If, more than 80days after the due date payment still has not been received, the arrears
management employee can among others send a stronger letter, send a field employee to the
borrower, maken attachment of earnings, call the employer and discuss a voluntary attachment of
earnings. Actual steps taken are decided upon on ebgasase basis.

@) If no payment has been received H2Qs after the due date, the borrower is reported to the BKR.

) After 127 days, further efforts will be made to return to normal payment behaviour of the client.
The type and frequency of the contact can differ for each borrower.

(k) After 150 days a valuation report is made on behalf of arrears management. If necessary a
valuation report can be made at an earlier stage.

o If the borrower still has not paid or reacted, the file is transferred to a senior arrears management
employee (B / C employee). Getting the borrower back to perform is not excluded at this stage, but
the emphais shifts to minimising the credit losses. In specific more risky situations the file will be
transferred to such employee at an earlier stage not to unnecessarily delay the (foreclosure) process.
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(m) During the period in which arrears on payments have oedguan effort is always made to find an
acceptable solution to the arrears for both the borrowetN@d This typically happens within the
notice period of 8 months, however, at a maximum of 14 months delinquency.

Foreclosure procedures

If a borrower fai$ to comply with the agreed payment schemes, or if it is clear that there is no prospect of
the interest, principal and/or premium arrears being paid in the near future, the bsrfidevés handed

over to the intensive arrears management departmentitiateé foreclosure. The directive within the
Servicer is that this does not take place later than six months after the date of the second monthly payment
in arrear. Foreclosure on the property is only undertaken if the intensive arrears managemenemtepartm
determines that there is no (prospect of a) foreseeable solution.

ING has the right to publicly sell (by auction) the mortgaged property if the borrower remains in breach of
its obligations and no other arrangements are made. As a first ranking rerid¥g does not have to

obtain court permission prior to foreclosing on the mortgaged property. If the proceeds from the sale (by
auction) of the mortgaged property do not fully coWdG's claims,ING may also sell any pledged
insurance policy or depositiowever, after giving such notification, Dutch law requires that before a lender
can foreclose on a borrovi@mortgaged property, the borrower must be notified in writing that it is in
default and must be given reasonable time to comply with the lsruliEms.

In the case of a borrowsrbankruptcy]NG may foreclose on the borroweiproperty as if there was no
bankruptcy. Nevertheless, foreclosure must take place within a reasonable time. Failing this deadline could
cause the bankruptcy trustee tkeaver the foreclosure proceedings. If this ocdiN§ must contribute to

the general bankruptcy costs.

If ING decides to sell the property, it is required to notify the parties directly involved, including the
borrower as well as the person owning tissed (in the event that these are not the same parties). The
notification must include the amount outstanding and the expenses incurred to date as well as the hame of
the civil notary responsible for the foreclosure sale.

Prior to foreclosurelNG will calculate the best method of maximising the sale value of the mortgaged
property. Based on this calculatidhNlG may decide that the property should be sold either in a private sale

or by public auction. A private sale can, and often does, replace a putticnaprovided thathe legal
requirements are fulfilled (which include obtaining permission from the relevant district court for the
private sale). When notification of foreclosure is madéNsy, formal instructions are given to the relevant

civil law notary. The date of the sale will be set by the civil law notary within, in principle, three weeks of
this instruction and will usually be approximately six weeks after the decision to foreclose has been made
(depending on the region and the number of ofimaclosures being handled by the relevant district court

at the time).

The distribution of the foreclosure proceeds depends on whether there is only one mortgage holder or
whether there are several. If there is one mortgage holder, the proceeds vétlibatdd to the mortgage

holder after deducting the costs of foreclosure. In the case of more than one mortgage holder, the
distribution of proceeds takes place according to the priority of the mortgages.

In general, it takes on average two to four menthforeclose on a property once the decision to foreclose
has been made. Throughout the foreclosure proté&sfollows the requirements set forth Butch law
and its secalled"Intensive Arrears Management Mariual

In the auctionING's employees fronarrears management are present. Their goal is to ensure that the
minimum pricedeterminedeforehands achieved. That includes active bidding in the auction. If at the end
of the auctioriNG's employee is the highest bidder, thBIG will becomethe ownerof the property. For

this purpose a purchase company is established. This full subsidiary p€dNeai JUZA, aims to sell the
property again on a cesbvering basis within a pexoof 12 months. This period 42 nonths allows the
JUZA to ask for a refnd of the transfer taxoyerdrachtsbelasting

Outstanding amounts

If a residual debt remains after foreclosure, the borrower concerned remains liable for this residual. A
collection agency is brought in to determine whether the claim can be collectpdndiple, a new
payment scheme is arranged for the residual debt. If the borrower does not wish to agree to a payment
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scheme or does not comply with an agreed payment scheme, other measures can also be taken, including
taking recourse otheborrowets slary. These measures also include the engagement of a bailiff.

Fraud desk

All banks inThe Netherlandbave a working relationship with respect to mortgage loan fraud through the
Dutch Association of BanksNgderlandse Vereniging voor Bankei\ national fraud desk Counter
Hypotheken Fraugdehas been established through which all the banks notify each other of possible fraud
cases. WithiING, afraud desk has been established for all mortgage loans. All known fraud cases are
registered in an internal arekternal verification system that identifies fraudulent borrowers. Each new
mortgage loan application is automatically run through this register. Additionally, new names added to the
register are automatically crosschecked within the existing mortgage dbaNG.

ING actively manages mortgage fraud by giving dirstud presentations to all parties involved in the
origination process (i.e. different departmentsiG and the different originating labels of ING). In
addition, a fraud site has been createdthe intranet within INGas Serviceror Selle, including a
checklist of indicatorgor fraud. Employees are well trained on the different aspects of possible fraud. All
suspicious applications are screened and if necessary sent to the speciadkaud d

In case of the detection of fraud in respect of an existing mortgage loan, the policy of ING (as Servicer or
Selle) is to accelerate the mortgage loan concerned and report the borrower to the police. The official
reporting route of this procedure imdertaken in close cooperation with IN@revention andsecurity

team.
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6.4 DUTCH RESIDENTIAL MORTGAGE MARKET

Compared to other mortgage markets in Europe, the Dutch residential mortgage market is typified by a
wide range of mortgage loan products and & higgree of competition between mortgage lendghns.

latter has recently been questioned by consumer organisdticheir view margins have become too high

due to government interferend@anks who received government support were restricted in tise seat

they are not allowed to be a price leaddre Dutch competition authority concluded that this was not the
case? Furthermore, historic practices, culture and most importantly tax legislation (especially those
pertaining to the deductibility of migage interest) have shaped the Dutch residential mortgage market in
quite a unique way.

Dutch mortgage loans predominantly carry fixed rates of interest that are typically set for a period of
between 5 and 10 yearEhe historically low mortgage loan imést rates in the last decade provided an
incentive for households to refinance their mortgage loans with atéongfixed interest rate (up to as
much as 30 years, which gives people almostldifey certainty)® For this reason Dutch mortgage
borrowersare relatively welinsulated against interest rate fluctuatiéns.

Even though Dutch house prices have declined since 2008, the principal amount outstanding of Dutch
mortgage loans has continued to increase until the second quarter ofS20dd..then theaggregate
outstanding mortgage debt of Dutch households is stabilising (CRafh#) Dutch mortgage market is still
supported by a gradual increase in the levels of owwneuapation and an environment of low mortgage
loan interest rates.

In the period gdor to the credit crisis increased competition and deregulation of the Dutch financial markets
resulted in the development of tailorade mortgage loans consisting of different loan parts and features,
including mortgage loans involving investment risks bmrrowers.The relatively risky mortgage loan
productsehave since the start of the credit crisis in 2007 lost their attraction and are nowadays no longer
provided.

Tax deductibility and regulation

The mortgage loan products offered by lenders reflectak deductibility of mortgage loan interest (which

was deductible in full until 2001, see next paragraph) and enable borrowers to defer repayment of principal
so as to have maximum tax deductibilifyhis is evidenced by relatively high loan to foreckesualues

and the extensive use of interestly mortgage loans (which need only be redeemed at matufiby).
borrowers wanting to redeem their mortgage loan without losing tax deductibility, alternative products such
as'bank saving mortgage lodngereintroduced.The main feature of a bank savings mortgage loan is that

the borrower opens a deposit account which accrues interest at the same interest rate that the borrower pays
on the associated mortgage loAhmaturity, the bank savings are used toeyn the mortgage loan.

As from January 2001, mortgage loan interest tax deductilbidity beemestricted in three ways:irstly,
deductibility applies only to mortgage loans on the borrtsmerimary residence (and not to secondary
homes such as holidayimes).Secondly, deductibility is only allowed for a period of up to 30 years.
Lastly, the top tax rate has been reduced from 60 pertoeb® per centHowever, these tax changes did
not have a significant impact on the rate of mortgage loan originatiaimly because of the ongoing
decrease of mortgage interest rates at that time.

On top of the limitations that came into force in 2001, tax deductibility of mortgage loan interest payments
has been further restricted as from 1 January 2004 for borrdiwegreelocate to a new house and refinance
their mortgage loarlUnder the new tax regulatioBifleenregeling, tax deductibility in respect of interest

on the mortgage loan pertaining to the new house is available only for that part of the mortgabatloan t
equals the purchase price of the new house less the realised net profit on the old house.

2 NMA, Sectorstudie Hypotheekmarkt, 30 May 2011
3 Dutch Central Bank, statisk, statistieken DNB, financiéle markten, remt€1.2.2 (31 October 2012)

4 Maarten van der Molen en Hans Stegeman, 2011, De ongekende stabiliteit van de Nederlandse
woningmarkt, 7 May 2011

® Dutch Central Bank, statistiek, statistieken DNB, huishoudédisl (31 October 2012)
® Boonstra and Treur (2012Reactie op: Hollands hoge hypotheekrehf&SB, 12 October 2012
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Since 1 August 2011, the requirements for mortgage lending have been tightened by the Financial Markets
Authority (AFM) leading to a revised Code of Conduct footyage LendingGedragscode Hypothecaire
Financieringen, to limit the risks of ovecrediting. Under those tightened requirements, the principal
amount of a mortgage loan may not exceed 104 per aktiie market value of the mortgaged property
plus transfer tax.In addition, only a maximum of 50 per cewf. the market value of the mortgaged
property may be financed by way of an interasty mortgage loanin addition, the revised Code of
Conduct provides less leeway for exceptions usingdetk@lain clause’ Consequence is that banks are less
willing to deviate from the rules set by the revised Code of Condids. will make it more difficult for
especially firsttime buyers to raise financing as they used to be overrepresented as borrowers @femortga
loans subject to an explain clause.practice, expected income rises of fitishe buyers were frequently
included, which lead to additional borrowing capadity.

Recent changes in regulation

As of 1 January 2013, interest deductibility in respect eflyp originated mortgage loans will only be
available in respect of mortgage loans which amortise over 30 years or less and are being amortised on at
least an annuity basis and are actually paid off complying with a statutory formula.

Furthermore, the mamium loanto-value (mortgage loan versus the market value of the house) will be
gradually lowered to 100%. The transfer tax that was already temporarily lowered from 6% to 2% on 1 July
2011 with effect from 15 June 2011, will remain at 2%.

In addition tothese changes further restrictions on the interest deductibility are proposed. On 29 October
2012 the coalition agreemerRégeerakkoondwas published, in which it is proposed to gradually reduce

the income tax rate against which the mortgage interest beagieducted as of 1 January 2014. For
taxpayers currently deducting mortgage interest at the 52% rate (highest tax rate) the interest deductibility
would be reduced from 52% to 42% in 20 years, so a @&t reduction per year.

Recent trend in house pries and transaction¥’

The Dutch residential property market is still not showing any signs of recdwetlye third quarter of
2012 the average house price fell by 8.0 per @sntompared to the same period last year (ChaX Bk

of confidence amamnhouse buyers has sapped momentum from the méiieh peakto-trough the price
decline amounts to 15.6 per cent. (ChartR¥sidential property sales went down in the third quarter and
still fluctuate at a low levelOn a twelvemonth basis, the numbef transactions amounts to 113,637
which is around 45 per cetower than prerisis (Chart 4}

Foreclosures

The number of arrears and involuntary sales of residential property by public aliftitoed sale') in The
Netherlandss traditionally very bw compared to international standattiEspecially in the second half of

the 1990s, when the demand for residential property was exceptionally strong, house sales by auction, even
in the event of a forced sale, almost never occurred or were reqi@eover, the 1990s were
characterised by very good employment conditions and a continuing reduction of mortgage interést rates.
the years before 2001, the total number of foreclosures was therefore limited compared to the number of
owneroccupied houses.

" Under the"explaif' clause it is in exceptional cases possible to deviate from thetdéanome and
loartto-value rules set forth irhe Code of Conduct

M.T. van der Molen, 2012, Aanschaffen woning is makkelijker, January 2012
Rijksoverheid, 2012, Stabiliteitsprogramma Nederland, april 2012 actualisatie

10

Rabobank Economic Research Departniebutch Housing Market Quarterly Augusd 22

11 Statistics Netherlands, cijfers, cijfers per thema, bouwen en wonen, verkochte woningen (31 October

2012)
12 Comparisn of S&P 90+ day delinquency data,

13 Kadaster and CBS, cijfers, cijfers per thema, bouwen en wonen, verkochte woningen (31 Odper 20
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The relatively prolonged economic downturn from 2001 to 2005 led to a significant rise in the amount of
mortgage loan payment arrears and correspondingly forced house sales (ChHEne S umber of
foreclosures irhe Netherlandseported by the Land Redrig (Kadaste} rose from 695 in 2002 to about
2,000 forced sales from 2005 onward@fis increase was mainly the result of a structural change in the
Dutch mortgage loan market during the ninetiastead of selling single income mortgage loans only,
lenders were allowed to issue double income mortgage lddres subsequent credit crisis and the related
upswing in unemployment led to a rise of the number of forced sBies.Land Registry Kadaste}
recorded 2,811 forced sales in 20Iithe third quarteof 2012 the number of foreclosures amounted to
520, compared to 432 in the same period in 2011 (ChaRégent research confirms that the number of
households in payment difficulties ifhe Netherlandss low from an international perspective and that
problems mainly havéexternal causes such as divorce or unemployment as opposed to excessively high
mortgage debt

The proportion of forced sales is of such size that it is unlikely to have a significant impact on house prices.
The Dutch housing markes icharacterised by a large discrepancy between demand and supply, which
mitigates the negative effect of the economic recession on house pmi¢hs. unforeseen case that the
number of foreclosures were to increase significantly, this could have aveegttict on house prices.
Decreasing house prices could in turn increase loss levels should a borrower default on his mortgage loan
payment obligations.

Even though in a relative sense the increase over the last years is substantial, the absolutef number o
forced™ sales is obviously still small compared to the total number of residential mortgage loans
outstanding.There is no precise data of the number of residential mortgage loans outstanding in
NetherlandsHowever, based on the published total anaf residential mortgage debt outstandfrand

the current average mortgage loan principal amount it is estimated that the total number of residential
mortgage loans outstanding ifhe Netherlandsexceeds 3 million.A total of approximately 2,500
foreclosures per year since 2005 therefore corresponds to approximately 0.1 pef thentotal number of
residential mortgage loans outstanding.

Chart 1:Total mortgage debt Chart 2:Dutch property price development
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14 Standard & Pods, 2010, Mortgage lending business supports some European banking systems
15 Kadaster
6 Dutch Central Bank, statistiek, statistieken DNB, huishoudens T11.1 (31 October 2012)
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Chart 3 Development house price index

Chart 4:Number of house sale transactions
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6.5 NHG GUARANTEE PROGRAMME

Municipality Guarantee

In 1960,the Dutchgovernment introduced theunicipal government participatipran open ended scheme

in which the municipalities give, according to a set of defined criteria, Municipality Guarantees. The
municipalities and the Dutch Statbared 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 mortgage loan
to cover its obligations. The aim was to promote house ownership amorgntireihcome groups. The
Municipality Guarantee covers the outstanding principal, accrued unpaid interest and disposal cost. To the
extent that the mortgage loan is partially redeemed either through scheduled payments or prepayments, the
Municipality Guaratee is reduced accordingly. Additional mortgage loans made under a mortgage loan
agreement are not covered by the Municipality Guarantee to the extent that the outstanding amount of the
mortgage loan is greater than the original amount less scheduledhmyay

NHG Guarantee

Since 1 January 199&tichtingWEW has been responsible for the administration and granting of the NHG
GuaranteeNationale Hypotheek Garanjieunder a set of uniform rules. The NHG Guarantee covers the
outstanding principal, accruathpaid interest and disposal costs. Irrespective of scheduled repayments or
prepayments made on a mortgage loan, the NHG Guarantee reduces on a monthly basis by an amount
which is equal to the monthly payments (interest and principal) as if such mortgagevére being

prepaid on a thirty year annuity basis. In respect of each mortgage loan, the NHG Guarantee reduces further
to take account of scheduled repayments or prepayments under such mortgage loan (se2.%ection
(MortgageReceivablsand Mortgaged Asséls

Transition from Municipality to NHG Guarantee

The Dutch State has effectively transferred its reimbursement obligations with respect to amounts
guaranteed by a Municipality tichting WEW. All municipaities have transferred their obligations under
guarantees issued pursuant to the previous State terms and condiBtostiogWEW.

The transfer of obligations by the Dutch State and the municipaliti€ititbting WEW is set forth,
respectively, in dbuy-off' agreementgfkoopovereenkonstlated 8 December 1994 between the Dutch
State andStichting WEW and in standard beyff agreements entered into between each participating
municipality andStichtingWEW. The buyoff agreements basically provide fStichtingWEW to assume

all payment obligations of the Dutch State and the municipalities under guarantees issued (but not
enforced) prior to 1 January 1995 against payment by the Dutch State and the participating municipalities
of an upfront lump sum (ad, if necessary, additional paymentsBtichtingWEW.

Financing of Stichting WEW

Stichting WEWfinances itself byamong other thingsa oneoff charge to the borrower of &% (as of 1
January 2013pf the principal amount of the mortgage loan. Bestthés the NHG scheme provides for
liquidity support toStichting WEWfrom the Dutch State and, in respect of guarantees issued prior to 1
January 2011, from the participating municipalities. Shdstathting WEW not be able to meet its
obligations under carantees issued, the Dutch State will provide subordinated interest free loans to
Stichting WEWof up to 50% and, only in respect of guarantees issued from 1 January 2011, 100% of the
difference betweerstichting WEWSs own funds and a pidetermined averagloss level. In respect of
guarantees issued prior to 1 January 2011 the municipalities participating in the NHG scheme will provide
subordinated interest free loansStichting WEW the other 50% of the difference. Both the keep well
agreement betweerhdé Dutch State an&tichting WEW and the keep well agreements between the
municipalities andStichting WEW contain generakeep well undertakings of the Dutch State and the
municipalities to enabl&tichting WEWat all times (including in the event of tdauptcy (aillissemeny,
moratorium of paymentssgrseance van betalih@r liquidation fntbinding of Stichting WEW to meet

its obligations under guarantees issued.

Terms and Conditions of the Municipality Guarantee

The Dutch State established the teremd conditions for the Municipality Guarantees. These terms and
conditions have been amended from time to time over the years. As of October 1992, to qualify for a
Municipality Guarantee under the relevant State terms and condiiom)g other thingghe following
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conditions had to be met: (1) a municipality guarantee must be applied for the purchase of an asset; (2) the
applicant for whose benefit the guarantee is given must be the -oatwapier; (3) the purchase price (as
defined in the relevant ters and conditions) must not exceed 375,000 Dutch Guilders (which amounts to
approximately 113,445 euro); (4) the relevant mortgage loan granted for the purchase of the property must
have a minimum maturity of five years and a maximum maturity of 30 yEgreepayments have to be on

a monthly basis and can tsnnuity or 'linear; (6) the relevant mortgage loan must be secured by a first
priority mortgage right securing only the mortgage loan on the mortgaged asset, in favour of the lender; (7)
the guaratee covers the lendsrclaims under the mortgage loan as of the date of sale of the property by the
lender enforcing the mortgage; (8) if the mortgage right is combined with a life insurance policy, the rights
under the policy must be pledged to the lende) the lender must ensure that the property is adequately
insured (by the borrower) against fire damage during the term of the mortgage loan. In addition, once the
guarantee has been issued, the lender has certain ongoing obligations under the IMuGicgrantee vis

avis the municipality; (i) without the consent of the municipality the lender shall not agree to a suspension
of payment under the mortgage loan; (ii) the lender must inform the municipality on a yearly basis as to the
amount outstandm under the mortgage loan; (iii) if and when the borrower is in default under the
mortgage loan, the lender must inform the municipality accordingly; (iv) if the default of the borrower
under the mortgage loan is continuing, the lender may not sell therprpoexcept with the consent of the
municipality; (v) the lender may not claim under the guarantee, unless the mortgage has been enforced and
the property has been sold.

Terms and Conditions of the NHG Guarantees

Under the NHG scheme, the lender is remsilde for ensuring that the guarantee application meets the
NHG terms and 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 bgléwamt lender and
forwarded to the NHG to register the mortgage and establish the gua@&titbing WEWhas, 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
relevant mortgaged pperty if such lender has not complied with the terms and conditions of the NHG
Guarantee which were applicable at the date of origination of the mortgage loan, unless saeymnrent

is unreasonable towards the lender.

The specific terms and conditiorar fthe granting of NHG Guarantees, such as eligible income, purchasing
or building costs etc, are set forth in published documen&ibiting WEW

The NHG has specific rules for the level of credit risk that will be accepted. The credit worthiness of the
applicant must be verified with tH8KR, a central credit agency used by all financial institutionsha
Netherlands All financial commitments over the past five years that prospective borrowers have entered
into with financial institutions are recordién this register. In addition, as of 1 January 2008 the applicant
itself must be verified with the Foundation for Fraud Prevention of Mortg&tesiing Fraudepreventie
Hypotheken"SFH"). If the applicant has been recorded in the SFH system, no NHEa@ae will be
granted.

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 offarther 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 creatgiaafi pledge in favour of the lender on

the rights of the relevant borrower against itheurancecompary 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% of the value
of the property.

The mortgage conditions ajggable 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 towaps/ment of the mortgage loan
guaranteed under the NHG scheme.

In the period from 1 July 2@0up to 30 June 2012, an NHG Guarantee could be issued up to a maximum
amount of EUR350,000.As of 1 July 202 an NHG Guaranteeould be issued up to a maximum anmb
of EUR 20,000, although effective as from 1 July 2Qkis will be lowered to EUR20,000.
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Claiming under the Municipality Guarantee

The claim must be made under the same conditions as for the NHG claim (see below). There are three
possibilities for taiming payment for a defaulted mortgage loan by a Municipality Guarantee: (1) the
municipality has joined the NHG scheme and has transferred its obligations to the NHG, (2) the
municipality has joined the NHG scheme and has transferred its obligatiotise tNHG but the
municipality has retained its old obligations, or (3) the municipality has not joined the NHG scheme. The
claims procedure is as follows:

(A) in relation to (1) above, the claim is made to the municipality that issued the guarantee, which
checks the validity of the claim and forwards it to Stichting WEW which makes the payment to the
lender;

(B) in relation to (2) above, the claim is made to the issuing municipality which checks the claim and
makes the payment to the lend&ti¢hting WEWwill reimburse the municipality for 50% of the
claim); and

© in relation to (3) above, the claim is made to the issuing municipality which checks the claim and
makes the payment to the lender.

In all cases the full file of relevant information must be sitieah with the claim within the required time.
Payment kould be made within two months after receipt of the cldfmot, interest is payable for the
delayed payment period.

In its letter dated 26 October 20(®jchting WEWhas confirmed that the stargj point for its policies is

that each financial institution with which it has a guarantee arrangement acts in goodefajteder

trouw) and that breaches of the terms and conditisfmoiwaarden en Norménwhich do not have a
material influence on theccurrence and the size of the loss, lead to payment under the &ichséing

WEW also confirmed that if a financial institution should transfer to a third party its rights under mortgage
loans which have the benefit of an NHG Guarantee and whichegistared withStichting WEW in
accordance with the provisions of such terms and conditions, pursuant to a sale by that financial institution
of a mortgage loan portfolio to which the mortgage loans in question belong or in connection with a
financial trasaction, such third party transferee will become the beneficiary of the NHG Guarantee as
provided for in article 6:142 sukection 1 of the Dutch Civil Code.

Claiming under the NHG Guarantees

When a borrower is in arrears with payments under a mortgagefdoa period of2 months, a lender
informs Stichting WEW in writing within 30 days of the outstanding payments, including the guarantee
number, the borrowtr name and address, information about the underlying security, the date of the start of
late paynents and the total of outstanding payments. If an agreement cannot be r&icigidg WEW

reviews the situation with the lender to endeavour to generate the highest possible proceeds from the
property. The situation is reviewed to see whether a prisale of the property, rather than a public
auction, would generate proceeds sufficient to cover the outstanding mortgage loan. Permisibitirgf

WEW is required in case of a private sale unless the property is sold for an amount higher than the
foredosure value. 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 or more monthly instalmentStictiéag

WEW has agreed that the forced sale may td&ee for other reasons or within a period of seven months.

Within onemonthafter receipbf the private or forced salamountof the property, the lender must make a
formal request t&tichting WEWfor payment, using standard forms, which request meside all of the
necessary documents relating to the original mortgage loan and the NHG Guarantee. After receipt of the
claim and all the supporting detailStichting WEW must make payment within two months. If the
payment is late, provided the requestasid, Stichting WEWmust 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 or no full
payment is made to the lender under the NHG Guarantestibgting WEW because of # lendels
culpable negligence, the lender must actavids the borrower as Btichting WEWwere 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 reger 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
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mortgage loan and has failed to render his full cooperation in tryihgue the mortgage loan repaid to the
lender to the extent possible.

Additional loans

Furthermore, on 1 July 2005 provisions were added to the NHG Conditions pursuant to which a borrower
who is or threatens to be in arrears with payments under the existiigage loan may have the right to
requesiStichting WEWfor a second guarantee to be granted by it in respect of an additional mortgage loan
to be granted by the relevant lender. The monies drawn down under the additional loan have to be placed
on depo# with the relevant lender and may, up to a maximum period of two years, be used for, among
other things, payment of the amounts which are due and payable under the existing mortgage loan, interest
due and payable under the additional mortgage loan &ndodts made with respect to the granting of the
additional mortgage loan. The granting of such an additional loan is subject to certain conditions, including,
among other things, the fact that the financial difficulties are caused by a divorce, unenmp)alsadbility

or death of the partner of the borrower.

Main NHG Underwriting Criteria ( Normen) for 2013
With respect to a borrower, the underwriting criteria include but are not limited to:

@ The lender must perform a BKR check.-"Aand "Al-" registrationsamong othes, are allowed in
certain circumstances.

(i) As a valid source of income the following applies: indefinite contract of employment, temporary
contract of employment if the employer states that the employee will in the case of similar
performance iraverage business conditions be provided an indefinite contract of employment. In
respect of employees working on a flexible contract or during a probational pemedti{d), such
employees must produce a three year history of income statementsf éanglelyed people three
years of annual bank account statements.

(i) The maximum loan based on the income will be based otwbenquoté tables and an annuity
style redemption (even if the actual loan is (partially) interest only). The interest rate tedbie us
tested for the test rate of the Code of Conduct on mortgage finai@éuyggscode Hypothecaire
Financieringen for loans with a fixed interest rate period less than 10 years and the actual interest
rate for loans with a fixed interest rate periodia@gto or in excess of 10 years. The borrowing
capacity of a consumer for a mortgage loan with a fixéerest term of less than ten years shall be
calculated by the mortgage lender on the basis of a percentage determined by the Mortgage
Lenders Contact f@anisation Contactorgaan Hypothecair FinancierSCHF"), which is in turn
based on the market interest on loans to the Staf@eMNetherlandsvith a remaining life of ten
years, plus such margin as may be determined by the CHF. This margin is fixieel fione being
at 1 percentage point. The mortgage lender may also apply a higher notional interest rate when
calculating the borrowing capacity of the consumer. The mortgage lender shall calculate the
borrowing capacity of a consumer for a mortgage ladéth a fixedinterest term of ten years or
more on the basis of the interest rate actually charged by the mortgage lender during that fixed
interest term.

With respect to the mortgage loan, the underwriting criteria include but are not limited to:

(@) The abstute maximum loan amount is EUR@O000 (as of 1 July 22 and which will be lowered
to EUR 20,000 asf 1 July 20B). The loan amount is also limited by the amount of income and
the market value of the property. With respect to the latter:

@ For the purchse of existing properties, the loan amount is broadly based on the sum of (i)
the lower of the purchase price and the market value based on a valuation report, (ii) the
costs of improvements, (iiip% of the amount under (i) plus (ii). In case an existing
property can be bought without paying stamp dwtyj ©p naan), the purchase price
under (i) is multiplied by 97%.

(b) For the purchase of properties to be built, the maximum loan amount is broadly based on
the sum of (i) purchaskeonstruction cost increasedth a number of costs such as the
cost of construction interest, any value addedatak architects (to the extent not included
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already in the purchageonstruction cost)(ii) the costs of additional worland {ii) 5%
of the amount under (8nd (ii).

(i) For new mortgages, the loan amount is to be redeemed completely during the lifetime following an
annuity or linear scheme

(i) The risk insurance policy should at a minimum cover the loan amount in excess of 80% of the
market value.

-152-



7. PORTFOLIO DOCUMENTATION

7.1 PURCHASE, REPURCHASE AND SALE

Purchase

In the Mortgage Receivables Purchase Agreement the Seller has agreed to sell and assign, and the Issuer
has agreed to purchase and accept assignment of, Mortgage Receinahlds§ the Related Security)
comprising he Initial Portfolio and, subject to certain conditions, Further Advance Receivaidksling

the Related Security) from time to time. The Mortgage Receivables will be assigned by way of undisclosed
assignmentdille cessig This takes place through @@xecution by the Seller and the Issuer of a Deed of
Assignment and Pledge and either (i) registering that deed with the Dutch tax authBeilkiestifgdiengt

or (ii) ensuring such execution is before a civil law notary. Notificatioededeliny to theBorrowers or

any insurance companies other than $la¥ings Insurance Company the assignment may, at the option

of the Issuer or the Security Trustee, only take placenifAasignment Notification Event occurs.
Notification to theSavings Insurance Cqrany will take place through theelevantBeneficiary Waiver
Agreement and each subsequent Deed of Assignment and Pledge. Following receipt by the Borrowers or
InsuranceCompanies, as the case may be, of notification of the assignment, only paymernssoi¢hevil
discharge a Borrowkror an hsuranceCompanys obligations under the relevant Mortgage Receivable
relevant isurancepolicy (as the case may heubject to the rights of the Security Trusteglagdgee. The
purchase price for the Mortgageceivables shall consist of:

(@ an Initial Purchase Price for each Mortgage Receivable equal to the Gross Outstanding Principal
Balance of such Mortgage Receivable as at the relevarDfE tate; and

(b) a Deferred Purchase Price which is not calculated dvioatgage Receivable byMortgage
Receivable basis but for dilortgageReceivables together and which is equal to the aggregate
Deferred Purchase Price Instalments.

Each Initial Purchase Price is payable on the relevant Transfer Date, save to the extefgvére
Mortgage Receivable relates to a Construction Deposit, in which case the hsgllewithhold the
equivalent of such Construction Deposit as at the rele€amOff Date and depositthe samein the
Construction Deposit Accounfmountsstanding tahe creditof the ConstructiorDeposit Accountill be
applied as described in sectiérb (Transaction Accoun}s Each Deferred Purchase Price Instalment is
payable in accordance with the relevant PrioritiPafments.

The Issuer is entitled to all proceeds relating tdatgageReceivable to the extent relating to the period
starting on the relevant Transfer Date or, if it concerns principal proceeds, the period starting on the
relevantCut-Off Date

Purchag of Initial Portfolio

On the Closing Date, thgellerwill sell and assign to the Issuer the Initial Portfolio. The Initial Purchase
Price for the Initial Portfolio isEUR 1,441,628,051.70being the equivalent of the aggregate Gross
Outstanding Principdalance of the Initial Portfolio as at the relevantt-Off Date

The Initial Purchase Price for the Initial Portfolio will be funded by the Issuer from the net proceeds of the
issue of the Notegother than the Class C Noteaj)d the aggregate Initial ement Amounts to be
received from the Participants in relation to the Initial Portfolio.

Purchases of Further Advance Receivables

In the Mortgage Receivables Purchase AgreentéetSeller covenants, among other things, that if it
makes any Further Adwae under any Mortgage Conditions relating td@tgageReceivable, then on the

first following Mortgage Collection Payment Datee Sellerwill offer such Further Advance Receivable

for sale and assignment to the Issuer foraamountequal to the Gros®utstanding Principal Balance of

such Further Advance Receivabts at the relevant Cuafff Date Until the Notes Payment Date
immediately preceding the First Optional Redemption D&t |dsuer is obliged to accept each such offer

of Further Advance Rebambles, on the condition that the purchase of such Further Advance Receivable
does not result in a breach of any of the Additional Purchase Conditions. If the purchase of such Further
Advance Receivable would, if completed, result ibreachof any of tke Additional Purchase Conditions

then the Issuer will not be obliged to purchase such Further Advance Receivable and will instead be

- 153-



obliged to sell, and th&eller will be obliged to repurchase and accept reassignment oialigage
Receivables relatingp the Mortgage Loan in respect of which the relevant Further Advance was granted.

The Initial Purchase Price for any Further Advance Receivable will be funded from the Available Principal
Funds.

Additional Purchase Conditions

The purchase by the Issudrany Further Advance Receivable will be subject to a number of conditions
(the "Additional Purchase Conditions’), which include that at the relevant date of completion of the sale
and purchase of such Further Advance Receivable:

(@) the Further Advance relat¢o a Mortgage Receivable

(i) the Seller will represent and warrant to the Issuer and the Security Trustee the matters specified in
(i) up to and includingiy) as listed in sectioid.2 (Representations and Wamntes in respect of
such Further Advance Receivable

(i) no Assignment Notification Event has occurred and is continuing;

(iv) there has been no failure by t8ellerto repurchase anylortgageReceivable which it is required
to repurchase pursuant to th®rtgageReceivables Purchase Agreement

(V) all receivables with a higher ranking than the Further Advance Receivable are owned by the Issuer;

(vi) the Available Principal Fundss at theNotes Calculation Datenmediately peceding theelevant
Transfer Dateare sufficient to pay the Initial Purchase Price for the relevant Further Advance
Receivable;

(vii) the aggregate outstanding principal amount of the Further Advance Receivables sold and assigned
by the Seller to the Issuer during the immediately preceding 12 calendansnum@s not exceed
1.00 per centOf the aggregate outstanding principal amount of all Mortgage Receivables as at the
first calendar day of such 12 month periadd

(vi)  (X) the Weighted Average Loan to Foreclosure Value (as determined at theffCDate in
relation to the Closing Date in accordance with the then applicable Seller's Lending Criteria) of all
Mortgage Receivables (including such Further Advance Receivable as if it had been purchased on
the ClosingDate does not exceefly) the Weighted Averagedan to Foreclosure Value of the
Initial Portfolio (as determined at the GOff Date in relation to the Closing Date in accordance
with the then applicable Seller's Lendi@gteria) by 1.00%or moreonthe Closing Date

If either (a) following the grant ba Further Advance on or prior to the Notes Payment Date immediately
preceding the First Optional Redemption Date, the purchase of the related Further ARgeaeiv@ble
does not meet the Additional Purchase Conditions, or (b) the Further Advance eddaluwing the
Notes Payment Date immediately preceding the First Optional Redemption thateSeller shall
repurchase and accept theassignment oéll Mortgage Receivables resulting from the Mortgage Loan in
respect of which a Further Advance isrged.

Setoff

The Mortgage Receivables Purchase Agreement provides that if a Borrower inve&fsrseespect of

any amount he owes under, pursuant to or in connection with a Mortgage Receivable against any amount he
is entitled to receive from the Sel| then the Seller shall forthwith pay to the Issuer an amount equal to the
amount in respect of which seff is so invoked.

The Mortgage Receivables Purchase Agreement provides that in the event that, and for as long as, the debt
obligations of the Sedr arerated below the Requisite Credit Ratitige Seller will within 14 calendar days

of such assignment of rating post collateral to cover the risk that a Borrower invokdkisaespect of

any cash deposit (other than in relation to Bank Savingsgdge Receivables) it has with the Seller. Such
collateral will be posted by transferring an amount equal to the Deposit Required Amount to the Issuer
Collection Account for further credit to the Deposit Ledger, and where applicable replenishing such
Depasit Ledger up to the Deposit Required Amount from time to time. Each time when and to the extent
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that a Borrower invokes seff in respect of any amount up to its cash deposit (other than in relation to
Bank Savings Mortgage Receivables) against any atiibowes under, pursuant to or in connection with a
Mortgage Receivable, the Issuer shall debit the Deposit Ledger for an amount equal to the amount in
respect of which saiff is so invoked and apply such amount, to the extent related to (i) intergisg to
Income Ledger for addition to the Revenue Funds made in the immediately preceding Mortgage
Calculation Period or (ii) principal, to the Redemption Ledger for addition to the Principal Funds made in
the immediately preceding Mortgage Calculation Periin accordance with the Administration
Agreement. The amount deposited by the Seller as collateral will be repaid to the Seller each time when
and to the extent that the Deposit Required Amount is decreased and there is a surplus standing to the credit
of the Deposit Ledger over the new Deposit Required Amount, and to the extent not repaid at such time, on
the Final Maturity Date.

Intercreditor arrangements

In the Mortgage Receivables Purchase Agreement, the following intercreditor arrangement is agreed
between the Seller, the Issuer and the Security Trustee. If:

@ and to the extent that any Related Security secures both a Mortgage Receivable and any Other
Claim, the Seller and the Issuer have agreed that the Issuer shall have, and the Seller has granted
the Issuer, exclusive authority to perform all acts of managemestieg)y and/or of disposal
(beschikkiny pertaining to such Related Security and in any event, without prejudice to the
generality of the foregoing, to:

@ foreclose (itwinner) on such Related 8erity without any involvement of the Seller; and

() apply the foreclosure proceeds in payment ofNtugtgageReceivable such that only the
remaining proceeds (if any) will be available for application in payment ofOther
Claim,

provided that (i) for asong as no Assignment Notification Event has occurred, the Issuer has
agreed to delegate such authority to Sedler, and (ii) such authority shall not be vested in the
Issuer but in th&ellerif the Sellercan prove that such Related Security was sjpadif created to
secure théther Chim and was not intended to secure MatgageReceivable;

(i) paragraph (i) above is not effective to procure compliance therewith I8ette (or its liquidator
in any Insolvency Proceedings), tBellerwill owe the ksuer an amount equal to its share in the
foreclosure proceeds of each relevant Related Security, which amount shall be immediately due
and payable in case the relevant Borrower defaidtsvérzuimis) in respect of the relevant
MortgageReceivable or thé©ther Chim(s) such Borrower owes to tiseller, provided that the
Issuels recourse to th8ellerin relation to any Related Security is limited to ®ellets share in
the foreclosure proceeds of such Related Security;

(i) any of the Sellés credit rating ceases to be at least the Requisite Credit Ratings, and if such
downgrade or withdrawal relates to shtmtm credit ratings, the Seller does not regain such
Requisite Credit Ratings on the date falling one month after the date of such downgrade, or any
such credit rating is withdrawn, it will within 10 Business Days after the occurrence of such
downgrade or withdrawal (or end of the relevant month, as the case maydm)to the Issuer a
right of pledge on its Other Claims as security for the paymgtite relevant amount it owes to
the Issuer pursuant to paragraph (ii) ahavdess an appropriate remedy to the satisfaction of the
Security Trustee is found after having receiveédilr Rating Agency Confirmationif, after the
pledge of the Other Clais, the Seller regains shdéerm credit ratings fronthe relevant Credit
Rating Agencyof at least the Requisite Credit Ratings and retains such Requisite Credit Ratings
for a consecutive period of at least one month or such other period as may bevéatiretbe
Credit Rating Agencies from time to time, the Issuer and the Security Trustee will be obliged to
release the rights of pledge vested on the Other Cldimaddition, each of the Issuer and the
Security Trustedas undertaken to release such rigfippledge on anpther Chims of a Borrower
if (i) the principal amount outstanding in respect of the relelmttgage Receivable has been
repaid in full together with all accrued interest and other secured amounts due under or in
connection with the rated Mortgage Loan or (ii) if aMortgageReceivables that are secured by
the same Related Security as s@ther Chims have been retransferred to 8edlerin accordance
with the terms of thdMortgage Receivables Purchase Agreement
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(iv)

v)

(vi)

the pledge pursuamd paragraph (iii) above is implemented, any foreclosure proceeds are applied
in discharge of amounts due pursuant to paragraph (ii) above and the Related Security is no longer
in place or, as reasonably determined by the Issuethen8ecurity Trusteao longer expected to
generate any proceeds, the Issuer will retransfer t&dllera part of (the unsatisfied part of) the
relevantMortgageReceivable for a principal amount corresponding to the principal amount of the
pledgedOther Chims so applied;

the Issuer transfersMortgageReceivable in accordance with thortgage Receivables Purchase
Agreementto any transferee other than t8eller, it is entitled to transfer its corresponding rights
and obligations pursuant to Clause 1idrcreditor Arrangementsof the Mortgage Receivables
Purchase Agreemerb such transferee and ttgeller has in advance irrevocably granted its
cooperation to any such transfer (within the meaning of article 6:159 of the Dutch Civil Code); and

the Seller transfers a Other Chim to any transferee it will simultaneously transfer its
corresponding rights and obligations pursuant to Clausdnt@r¢reditor Arrangemenjsof the
Mortgage Receivables Purchase Agreenterguch transferee and will notify the Issuer and the
Searrity Trusteeof such transfer, and the Issuer has in advance irrevocably agreeaperate
with any such transfer (within the meaning of article 6:159 of the Dutch Civil Code), and in
addition, theSeller will ensure that upon such transfer the reléviiansferee (other than any
transferee that is subsidiary dochtermaatschappipf ING Groep N.V) shall immediately pledge
to the Issuer suc®ther Chims if such transferé&ecredit ratings are less thre Requisite Credit
Rating or if such transfeee does not have any letgrm credit rating assigned to it. TBellerhas
warranted and represented that it has not transferre®D#rgr Chims to any party prior to the
relevant Transfer Date on which théortgage Receivable that is secured by the saRelated
Security is transferred to the Issuer in accordance with the terms ®dfigage Receivables
Purchase Agreement

Repurchaseand sale

After the Closing Date the Issuer may from time to time sell Mortgage Receivables, either to the Seller or
to third parties, as described in more detail beldny sale and assignment of Mortgage Receivables by or
to the Issuer will include any Related Security.

Mandatory repurchase by Seller

Other than in the events set out below, the Seller will not be obligagpiarchase any Mortgage
Receivables from the Issuer. If at any time in relation to a Mortgage Receivable:

0]

(i)

(iii)

(iv)

v)

a material breach occurs of tMortgageReceivables Warranties as of the relevant Transfer Date
and (A)the Sellerdoes notwithin 14 calendar dayof receipt of written notice thereof from the
Issuer remedy the matter giving rise thereto if such matter is capable of being reméBiesuch
matter is not capable of being remedied

the Seller or the Servicer agrees with a Borrower to an amendmewaimer of the terms of a
Mortgage Loan which does not result from a deterioration in the creditworthiness of the Borrower,
and as a result thereof (i) the maturity date of such Mortgage Loan is extended beyond its initial
maturity date or (ii) the relateflortgageReceivable would not qualify as an Eligible Receivable,

if tested against thEligibility Criteria;

a Mortgage Receivable no longer has the benefit of a Municipality Guarantee or an NHG
Guarantee as a result of any action taken or omitted toaken tby theSeller the Issuer
Administrator or the Servicer and, as a consequence thereofMartimgeReceivable no longer
qualifies as an Eligible Receivable, as tested again&lipibility Criteria at such time;

in relation to a Hybrid Mortgage lam a Borrower switches all or part of the invested capital
premiums from savings into an investmeont;

if (a) following the grant of a Further Advance on or prior to the Notes Payment Date immediately
preceding the First Optional Redemption Date, the hase of the related Further Advance
Receivabledoes not meet the Additional Purchase Conditions, or (b) the Further Advance is
granted following the Notes Payment Date immediately preceding the First Optional Redemption
Date

- 156-



then theSelleris obliged torepurchasdat therelevant purchasgrice describedelow underPurchase
price for repurchased / sold Mortgage Receivaplasd accept reassignment of the relevisliortgage
Receivable on the first following Mortgage Collection Payment Date, other(&#)an respect of sub
paragraph (v) above where tiselleris obliged to repurchas@t therelevant purchaserice described
below undePurchase price for repurchased / sold Mortgage Receivalaled accept reassignment of all
MortgageReceivables relatintp the Mortgage Loan in respect of which the relevant Further Advance was
grantedand (b) in respect af Breach of Portfolio Conditionyhere the Seller is obliged to repurchase and
accept the reassignment of such Mortgage Receivables as selected ebalbwof the Issuer so that the
remaining Mortgage Loansould havemet the Portfolio Conditioron the ClosingDate (at the relevant
purchase price described below unBerchase price for repurchased / sold Mortgage Receivables

Optional repurchae bySeller, sale to third party

If on anyMortgage CalculatioDate the aggregat@rossOutstanding Principal Balance of thortgage
Receivables is less than 10% of the aggre@atess Outstanding Principal Balance of thdortgage
Receivables on th€utOff Date theSeller may, but is not obliged to, on tteecondfollowing Note
Payment Date repurchase and accept reassignment of all (but not only part\ddytipegeReceivables.
The lIssuer has undertaken in the Mortgage Receivables Purchase Agreementatwd ssdsign the
MortgageReceivables to thBeller, or to any third party appointed by tBellerat its sole discretion, in the
event that th&ellerexercises the Cleadp Call Option.

In addition, the Issuer has the right to sell and assign all bigomo¢ of theMortgageReceivables (a) on

any Optional Redemption Date or (b) following its exercise of the option to redeem the Notes pursuant to
Condition8.8 (Optional Redemptioin Tax Cal). If the Issuer decides to sell and assign all but not some of
the MortgageReceivables on (a) an Optional Redemption Date or (b) following its exerdise option to

redeem the Notes pursuant to Condit®8 (Optional Redemptioih Tax Cal), as the case may be, it shall,

on the Notes Payment Date (a) immediately preceding such Optional Redemption Date or (b) on which the
Notes will be redeemed following its exercise of the option to redeem the Notes pursuant to C8tRlition
(Optional Redemptiori Tax Cal), as the case may be, first offer to t8eller all of the Mortgage
Receivdles for sale (such sale to be completed on such (a) Optional Redemption Date or (b) the Notes
Payment Date following the exercise of its exercise of the option to redeem the Notes pursuant to
Condition 8.8 (Optional Redemptiofi Tax Cal), as the case may be). T8ellershall within a period of

fifteen Business Days inform the Issuer whether it wishes to repurchase allMdittgageReceivables. If

for whatever reason theellerdoes on such date not repusisk and accept reassignment of M@tgage
Receivables, the Issuer may select a third party.

Purchase price for repurchased / sold Mortgage Receivables

The purchase price for eadhortgageReceivable so sold to thHgelleror to a third party (other tham i
connection with a redemption of Notes pursuanCtmdition 8.6 (Redemptiori CleanUp Call Optior),
Condition 8.7 (Optional Redemptioii Prepayment CaJl or Condtion 8.8 (Optional Redemptiofi Tax

Call) or in connection withraobligation of the Seller to repurchase and accept reassignment of a Mortgage
Receivable from the Issuer in accordance with the Mortgage RdxtesvPurchase Agreement in relation to
which a material breach occurs of thiertgageReceivables Warranties as of the relevant Transfer Date)
shall be an amount equal &t leastthe relevaniGrossOutstanding Principal Balance of subtortgage
Receivab¢ increased with Accrued Interest and Arreafrdnterest all as at the relevar@utOff Date
provided that with respect toMortgageReceivable that has Arrean$ Interestfor a period exceeding 60

days or with respect to which an instruction has bgemn to the civil law notary to sell the related
Mortgaged Assepublicly, the purchase price shall be the lesser of: (a) the sum of BritssOutstanding
Principal Balance, (ii) any Accrued Interest, Arreafdnterestand any other amount due iespect of the
relevantMortgageReceivables and (iii) any costs incurred by the Issuer in effecting and completing such
sale and reassignment; and (b) the sum of (i) all of an amount equal to the Indexed Foreclosure Value of the
related Mortgaged Asset(ii) the value of other collateral including the amount claimable under any
Municipality Guaranteeor any NHG Guarantee and (iii) any costs incurred by the Issuer in effecting and
completing such sale and reassignment, all as at the reléuaff Date If a MortgageReceivable is
repurchased by and reassigned toSk#er, the Selleris entitled to all proceeds relating to sudbrtgage
Receivable to the extent relating to the period starting on the relevant Mortgage Collection Payment Date
or, if it coneerns principal proceeds, the period starting on the relévatrDff Date

The purchase price for eablortgageReceivable so sold to ti®elleror to a third party in connection with
a redemption of Notes pursuant @mndition 8.6 (Redemptiori CleanUp Call Optior), Condition8.7
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(Optional Redemptioin Prepayment Ca)lor Condition8.8 (Optional Redemptioih Tax Cal) shall be an

amourn equal to at least the higher of: (a) the amount calculated in accordance with the method described in
the preceding paragraph (in respect of the purchase price foMeatfageReceivable so sold to ti®eller

or to a third party (other than in connecti with a redemption of Notes pursuant to Condit®6
(Redemptioni CleanUp Call Optior), Condition 8.7 (Optional Redemptiori Prepayment Ca)l or
Condition 8.8 (Optional Redemptiofi Tax Cal)); and (b) the ammt that is required to (A) redeem all
Notes at theiNotional Principal Amount Outstandings at the day immediately prior to the relevant
Optional Redemption Date and (B) meet the ISsysyment obligations of a higher priority than the Notes
under theRevenue Rority of Payments and the Redemption Priority of Payments.

The purchase price for eadfortgageReceivable so sold to tt&ellerin connection withan obligation of

the Seller to repurchase and accept reassignment of such Mortgage Receiablther Issuer in
accordance with the Mortgage Receivables Purchase Agreement in relation to which a material breach
occurs of theMortgageReceivables Warranties as of the relevant Transfer @raite case of a Breach of
Portfolio Condition shall be an aount equal to (i) the relevant Gross Outstanding Principal Balance of
suchMortgageReceivable increased with Accrued Interest and Arreaisterest all as at the relevant
CutOff Date and (i) any costs incurred by the Issuer in effecting and comgletirch sale and
reassignment. IsuchMortgageReceivable is repurchased by and reassigned t&éher, the Selleris
entitled to all proceeds relating to sudlortgageReceivable to the extent relating to the period starting on
the relevant Mortgage Qettion Payment Date or, if it concerns principal proceeds, the period starting on
the relevanCut-Off Date

The Principal Fung of such sale shall be applied by or on behalf of the Issuer as Available Principal Funds
in accordance with the Redemptiondrity of Payments or the PeBnforcement Priority of Payments, as
the case may be.
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7.2 REPRESENTATIONS AND WARRANTIES

Neither the Issuer nor the Security Trustee has made or has caused to be made on its behalf any enquiries,
searches or investigations in pest of the Mortgage Receivables. Instead, each is relying entirely on the
representations and warranties by the Seller contained in the Mortgage Receivables Purchase Agreement.
The parties to the Mortgage Receivables Purchase Agreement may, subjeqirtortheitten consent of

the Security Trustee and after having received Credit Rating Agency Confirmation, amend the
representations and warranties. TWertgageReceivables Warranties are as follows and are given on the
Closing Date by the Seller in re=p of the Mortgage Receivables forming part of the Initial Portfolio to be
transferred by it to the Issuer:

(@) each Mortgage Receivable is an Eligible Receivable;

(i) the particulars of thélortgage Receivabfeset out in annex 1 to the Deed of Assignmeamd
Pledgerelating to the Closing Date, are true, complete and accurate in all material respects and the
Gross Outstanding Principal Balance in respect of édohigageReceivable as at theut-Off
Daterelating to the Closing Date is correctly stated in anhdr the Deed of Assignmeand
Pledgerelating to the Closing Datend equals an amount of EURI41,628,051.70

(i) the Sellerhas not created, agreed to create or permitted to subsist any limitecdbegbtktrechi)
on, or right of sebff pertaining to,any Seller Collection Account or rights or receivables
pertaining thereto;

(iv) prior to (but not earlier thanerson acting in accordance with the standards of a reasonable lender
of Dutch residential mortgage loans to Borrowers in The Netherlands whichting as a
reasonable creditor in protection of its own intereatsyld deem acceptable) makitige nitial
advanceto the Borrower pursuant tthe Mortgage Conditions, th8eller complied with its
obligations under the Dutch Identification AWWét Idenificatie bij Dienstverleninyjandthe Dutch
Act on the Notification of Unusual Transaction&/dt Melding Ongebruikelijke Transactie@s
amended and supplemented from time to time and currently referred to as the Dutch Prevention of
Money Laundering andhe Financing of Terrorism ActNet ter voorkoming van witwassen en
financieren van terrorismg together with any other ancillary regulatory requirements, including
but not limited to any requirements of the AFM, in connection with the origination of each
Mortgage Receivabjeind

(v) the Mortgage Loans relating to the Mortgage Receivables forming part of the Initial Portfolio meet
the Portfolio Condition
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7.3 ELIGIBILITY CRITERIA

A Mortgage Receivable is anEligible Receivablé if it complies with the following dteria (the
"Eligibility Criteria "), as at the relevant Transfer Date of such Mortgage Receivable:

(A) General

1

10.

11

It is existing, is denominated in euro and is owed by Borrowers established or residémt in
Netherlands

It is governed by Dutch law antie terms and conditions of suthortgageReceivable do not
provide for the jurisdiction of any court or arbitration tribunal outditle Netherlands

It is secured bya Mortgaged Assetocated inThe Netherlandsvhich, as at originatiorof the
relevant Motgage Loanwas intended primarily for use as the primary residence of the relevant
Borrower, andpursuant to thepplicable Mortgage Conditions, without consent of the Seller, such
Mortgaged Asset may not Iiee subject of any residential letting.

The Mortgage Loanfrom which it results is fully disbursed unless it isR&volving Credit
Mortgage Loan

Its nominal amount remains a debt, which has not been paid or dischargeéebfiyosettherwise,
and includes allLoan Parts granted to the relevant Borrowander therelevant Mortgage
Conditions

The Mortgage Loanfrom which it results was in all material respects graritethe ordinary
course of the Seller businesgwhich includeghe business adn originator A) which has merged
(gefuseerilinto the &ller or B) whose relevant assets and liabilities have been acquired by the
Seller pursuant to a demergafdqplitsing) andin accordance with all applicable laiscluding

but not limited to applicable consumer protection legislai@gal requiremets and thé'code of
conduct on mortgage lodhgedragscodélypothecaire Financieringgrprevailing at the time of
origination and met in all material respects 8wllefs Lending Criteria prevailing at the time of
origination which, where applicable, agenerally based on the NHG requirements and prior to
1995 on the Municipality Guarantee requirements as applicable at that time (and which provide,
among otherthings that aMortgage Loanwill not be provided by theSeller if (i) there is a
negative BKRregistration in respect of the applicant or (ii) the applicant has providedestffed

income statements) and all required consents, approvals and authorisations have been obtained in
respect of sucMortgage Loan

The Mortgage Loan from which it ressilwas not granted to an employee of ING Groep N.V. or
any of its subsidiariesipchtermaatschappijgn

The Sellerhas in all material respects performed all its obligations which have fallen due under or
in connection with therelevant Mortgage Conditionsonnected to it and no Borrower has
threatened in writing or, so far as tBelleris aware, commenced any legal action which has not
been resolved against tt&eller for any failure on the part of th8ellerto perform any such
obligation.

It can be eabi segregated and identified for ownership and Related Security purposes on any day.

The loan files relating to it contaall material correspondence relating to it and the completed loan
documentation applicable to it, includiagthentic copies of theotarial mortgage deeds.

The maximum outstanding principal amount of ¥Mertgage Loarfrom which it results, or the
aggregate maximum outstanding amount oValltgageReceivables secured by the same Related
Security together, does not exceed the maximumunt as may be set under the NHG Guarantee
requirements or Municipality Guarantee requirements, as the case may be, at the time of
origination or, if it does not have an NHG Guarantee or Municipality Guarantee connected to it,
EUR 1,000,000
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12.

13.

14.

15.

16.

17.

18.

19.

20.

The outstanishg principal amount of the Mortgage Loan from which it results does not exceed:

@) if it does not have the benefit of an NHG Guarani¢gtibnale Hypotheek Garanjier a
Municipality Guarantee:

@ 100% of the foreclosure value of the related Mortgaged Ass#ieatime of
origination of such Mortgage Loan if it is an Interesty Mortgage Loan; or

() 128% of the foreclosure value of the relatddbrtgaged Assett the time of
origination of suchMortgage Loan(other than annterestonly Mortgage Loaj)
or

(i) if it does have the benefit of an NHG Guarantee or a Municipality Guarantee, the
maximum amount as may be set under the NHG Guarantee requirements or Municipality
Guarantee requirements, as the case may be, at the time of origination.

The legal maturity of th&lortgage Loarfrom which it resultsloes not exceed ¢éiNotes Payment
Date falling inMarch2049.

It is related to a Mortgage Loan which is originated aftdanuary 199andwhich isoriginated in
The Netherlands

It does not relate to aequity releasemortgageloan where Borrowers have monetised their
properties for either a lump sum of cash or regular periodic income without the obligation of the
Borrower to pay interest and principal on such lump sum of cash in accordance withgareme
payment schaule

As at the Cubff Date, it has a positive net present value or outstanding principal balance.
The Mortgage Conditionspplicable to ido not contravene any applicable law, rule or regulation.

The Mortgage Conditionapplicable to ithave not been &ject to any variation, amendment,
modification, waiver or exclusion of time of any time which in any material way adversely affects
its terms or its enforceability or collectability.

The Mortgage Loan from which it resutiees not contain confidentialigrovisions which restrict
the Issues exercise of its rights as ownersafchMortgage Receivable.

The Mortgage Loanfrom which it resultshas not been entered into as a consequence of any
conduct constituting fraud, misrepresentation, duress or undiuerioe by the Selte(which

includes origination by an originatoA) which has mergedgéfuseeryl into the Seller or K)

whose relevant assets and liabilities have been acquired by the Seller pursuant to a demerger
(afsplitsing), its directors, officesemployees or agents or by any other person acting on behalf of
the Seller(which includes origination by an originatok) which has mergedgéfuseeriiinto the

Seller or B) whose relevant assets and liabilities have been acquired by the (geeantto a
demergerdfsplitsing).

(B) Borrowers

21

22,

It constitutes a legal, valid and enforceable obligation of the related Borrower and is enforceable
against such Borrower in accordance with the terms ofdleyant Mortgage Conditionsithout

any right of rescissin, withholding, suspension, counterclaim or other defence other than those
provided for under mandatory rules of applicable law and subject to any limitations arising from
bankruptcy, insolvency or any other laws of general application relating to otirdféhe rights of
creditors generally.

So far as the Seller is aware:

@) the related Borrower has not asserted and no circumstances exist as a result of which such
Borrower would be entitled to assert any counterclaim, right of rescissionaifif, sgt any
defence to payment of any amount due or to become due or to performance of any other
obligation due under the related Mortgage Conditions;
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(i) the related Borrower is not in material breach, default or violation of any obligation under
suchMortgage Conditios

(iii) the related Borrowes not subject to bankruptcy or any other insolvency procedure within
the meaning of any applicable insolvency law;

(iv) no proceedings have been taken in respect of it bgelieragainst the related Borrower;

(v) no litigation, dispute ocomplaint is subsisting, threatened or pending which affects or
might affect it or the related Borrower which may have an adverse effect on the ability of
such Borrower to perform its related obligatipasd

(vi) the related Mortgage Conditions have not beetered into fraudulently by the relevant
Borrower.

(C) Payments

23

24,

25.

Payments of interest are scheduled to be made monthly.

It is not in arrears in relation to any payments and at least one payment in respect\vddidgabe
Receivable has been made.

It is not subject to any withholding tax.

(D) Unencumbered Transfer

26.

27.

28.

20.

The Seller has full right and title to it and has power to transfer or encumiser (
beschikkingsbevoeddi and suchMortgageReceivable is not subject to any agreement to transfer
or encumber it, whetlmer not in advance, in whole or in part, in any way whatsoever.

It is owed to theSellerand is free and clear of aepcumbrance, attachment or other right or claim
in, over or on any perstmassets or properties in favour of any other person

It can betransferred by way of assignmeeési¢ and is not subject to any contractual or legal
restriction of transfer by way of assignment.

Its transfer will not violate any law or any agreement by whichSiiéer may be bound and upon
such transfer it will ot be available to the creditors of tBelleron suchSellers liquidation.

(E) Security and previous transfers

30.

It is secured by mortgage rights and rights of pledge governed by Dutch law which:

0] constitute valid mortgage rightiypotheekrechtgnand ights of pledge gandrechteh
respectively on the assets which are purported to be the subject of such mortgage rights
and rights of pledge and, to the extent relating to mortgage rights, have been entered into
the appropriate public registdbienst van kBt Kadaster en de Openbare Registers

(i) have first priority €erste in ranyjor first and sequentially lower priority;

(iii) were vested for a principal amount outstanding which is at least equal to the principal
amount of the relatetMortgage Loanwhen originatd increased with interest, penalties,
costs and/or insurance premiums together up to an amount equal to (at least) 140% of the
principal amount of the relatédortgage Loarwhen originated; and

(iv) were created pursuant to a mortgage or pledge deed whicmdbesntain any specific
wording regarding the transfer of such right of mortgage or pledge securing it, unless an
express confirmation to the effect that upon a transfer of the relelmatgageReceivable,
the MortgageReceivable will following the trarer continue to be secured by the right of
mortgage or pledge.
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3L

32

33

(F)
34.

35.

(©G)
36.

(H)
37.

38.

(1)
39,

The consent, licence, approval or authorisation of any person (other than the related Borrower)
which was necessary to permit the creation of its Related Security were obtained including the
consent of the spouse of such Borrower pursuant to article 1:88 of the Dutch Civil Code.

It:

@) was originated by the Seller (which includes origination by an origindtpmfich has
merged(gefuseerlinto the Seller orB) whoserelevantassets andiabilities have been
acquired by the Seller pursuant ta@merger(afsplitsing) and it has not (nor has any
such merged originator or demergedoriginator (as the case may be)) transferred any
receivable (including but not limited to any Other Claim) sedury the Related Security
to any party other than the Issuer (or in the case wiesgedoriginator or demerged
originator (as the case may be), other than the Seller) or, if it is a Savings Mortgage
Receivable or Hybrid Mortgage Receivable, thievantSavings Insurance Comparor

(i) is secured by Related Security which does not inchiileMoneys Security Rightsand
any and all present and future receivables which are secured BixdteSecurity Rights
forming part of the Related Security, together vathy and all contractual relationships
(rechtsverhoudinggnfrom which receivables have arisen or may arise which are or will
be secured by sudkixed Security Rightshave, together with all Related Security, been
transferred to th&eller.

Each Mortgage Loan constitutes the entire mortgage lodrygothecaire leninggranted to the

relevant Borrower that is secured by the same Mortgage.

Valuation

The related Borrower was obliged to obtain a building insuraopstglverzekeringfor the full

reinstatementialue perbouwwaare) of theMortgaged Assett the time the relateMortgage

Loanwas advanced.

Each Mortgaged Assetoncerned was valued in accordance with the then prevailing valuation

criteria as applied by thseller

Long Lease
If it is secured by aight of mortgage on a long leasfpach), the terms of theelevant Mortgage

Conditionsprovide that the principal amount outstanding of the relstedgage Loanincluding

interest, will become immediately due and payable if (a) the long lease agemifwhether or not

as a result of (i) a material breach or cessation in the performance by the leaseholder of its payment
obligations under the long leasmafior) or (i) a breach by the leaseholder of any of the conditions

of the long lease) and (b), #pplicable, the associated right of the lender undemtbegage
Conditionsto accelerate th®lortgage Loaron that basis is exercised.

No Bridge Loans or Residential Subsidy Rights

It does not arise from bridging mortgage loamsefbruggingshypothekign

It is not related to @ortgage Loanin connection with whichany right to receive annual
contributions with respect to residential properties on the basis of the Resolution Monetary Support
Own ResidencesBgschikking geldelijke steun eigen woningeiaed 1984or the Resolution
Residence Related Subsidi®eéluit woninggebonden subsidietated 1991 or any replacement

or substitute legislation, resolution or regulatiasere purportedly transferred to tBeller.

Specific Products

It is related to arinterestonly Mortgage Loanan Annuity Mortgage Loana Linear Mortgage
Loan anlnvestment Mortgage Loar Life Mortgage Loana Savings Mortgage Loara Hybrid
Mortgage Loana Bank Savings Mortgage Loamr a Revolving CrediMortgagelLoan, or any
combiation of the foregoing.
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40.

41

42,

43.

44,

45,

46.

If it is an NHGMortgage Loan Receivahl€i) the NHG Guarantee is granted for its full amount
outstanding at origination, and constitutes legal, valid and binding obligations of Stichig W
enforceable in accordance with suchtH® Guarantes terms, (i) all terms and conditions
(Voorwaarden en Normgrapplicable to the NHG Guarantee at the time of origination of the
relatedNHG Mortgage Loar were complied with and (iii) th8elleris not aware of any reason
why any claim undeany NHG Guarantee in respect of it should not be met in full and in a
customary manner.

If it has a Municipality Guarantee connected to it, (i) the Municipality Guarantee is granted for its
full amount outstanding at origination and constitutes legald\aalid binding obligations of the
relevant municipality gemeentg enforceable in accordance with such Municipality Guarantee
terms, (ii) all conditions\oorwaarden set forth in any laws, rules or regulations applicable to the
Municipality Guarantee hee been fulfilled and (iii) thé&elleris not aware of any reason why any
claim under any Municipality Guarantee in respect of it should not be met in full and in a
customary manner.

If it relates to d.ife Mortgage LoanaSavings Mortgage Loaor aHybrid Mortgage Loanthen it

has the benefit of the applicalli¢éixed Insurance Policend (i) theSeller (or an originator A)
which hasmerged(gefuseerlinto theSelleror (B) whoserelevantassets andiabilities have been
acquired by theSeller pursuant @ a demerger(afsplitsing) has either been validly appointed as
beneficiary begunstigde under suchMixed Insurance Policyjupon the terms of theelevant
Mortgage Conditionsand Mixed Insurance Policyor, if another person has been appointed as
beneficiay, under an irrevocable payment instruction from such person to the relevant insurer, (ii)
all receivables under sudiixed Insurance Policshave been validly pledged by the relevant
Borrower to theSeller(or an originator &) which hasmerged(gefuseerilinto the Selleror (B)
whoserelevantassets andiabilities have been acquired by tieller pursuant to ademerger
(afsplitsing), which pledge has been notified to the relevant insurer and (iii) none of the
underlying policy, beneficiary clause, paymheinstruction or deed of pledge, as applicable,
contains any provision restricting or prohibiting (a) said pledge t&#iler, (b) a transfer of the
Beneficiary Rights by th&ellerto the Issuer, (c) an appointment by 8ellerof the Issuer as new
beneficiary under suciMixed Insurance Policyr (d) a waiver of the Beneficiary Rights by the
Seller

The Mortgage Conditiongpplicable to it provide that its principal sum, increased with interest,
reimbursements, costs and amounts paid bys#ikeron behalf of the relevant Borrower and any
other amounts due by such Borrower to s@efler will become due and payable, among other
things, if (a) aMixed Insurance Policattached to it is invalid and/or payment of premium under
the Mixed Insurance Policys suspended(emievri); and (b) if applicable, the associated right of
the lender under thdlortgage Conditiongo accelerate théiortgage Loanon that basis is
exercised.

If it is related to arinterestonly Mortgage LoananAnnuity Mortgage LoanaLinear Mortgage
Loan aBank Savings Mortgage Loar aRevolving Credit Mortgage Loaiit does not relate to a
Mixed Insurance Policgnd does not have an investment part.

If it is related to annterestonly Mortgage Loanit does not exceed the Foreclasifalue.
If it is related to an Investment Mortgage Loan:

@ the relevant securities account maintained in the name of the relevant Borrower has been
validly pledged to the Seller (or an originatéy) (which hasmerged(gefuseerilinto the
Seller or B) whoserelevantassets andiabilities have been acquired by the Seller
pursuant to @emerger(afsplitsing) and is maintained with:

@) an investment firmkeleggingsondernemihpgn the meaning ascribed thereto in
the WIft, being either a broker bémiddelaay or an asset manager
(vermogensbeheerderwhich is by law obliged to administer the securities
through a bank (see the next paragraph) or a separate securitieffgot@giry;
or
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47.

48,

49,

50.

51

(i) a bank (which is by law obliged to administer the securities through a separa
depositary vehicle unless the transfer of any such securities is subject to the Dutch
Securities Giro Transfer AcWet giraal effectenverkeerin which case the bank
can administer such securities itself;

() any relevant savings account connected ta¢levant securities account is maintained in
the name of the relevant Borrower and has been validly pledged tSeller (or an
originator @A) which has rerged(gefuseerjlinto the Selleror (B) whoserelevantassets
andliabilities have been acquired Hye Sellerpursuant to a@merger(afsplitsing) and is
maintained witHNG; and

(© it does not relate to a Mixed Insurance Palicy

If it is related to alife Mortgage Loan(i) the relevantMixed Insurance Policyand the relevant

Life Mortgage Loan(other ttan alife Mortgage Loanin respect of which the relatedixed
Insurance Policys entered into by the Borrower withe Savings Insurance Compgngre in the
relevantinsurance Compars/andSellefs promotional materials not offered as one product, and (i
(a) if it falls under category 3 of the Deduction Risk description, the relevant Borrowers are not
obliged to enter into Mixed Insurance Policyith an Insurance Companwhich is a group
company of theSellerand are free to choose the relevant ins(sabject to prior approval of the
Sellep or (b) if it falls under category 4 of the Deduction Risk description, the guaranteed yield of
the capital/investment under thdixed Insurance Policyis not linked to the interest base
applicable to the relevaMortgage Loan

If it is related to arinvestment Mortgage Loaand the related investment product is offered by the
Selleritself (and not by a third party investment firm or bank), such investment product has been
offered in accordance with all appliceblaws and legal requirements prevailing at the time of
origination, including those on the information that is to be provided to prospective investors.

If it is related to éBank Savings Mortgage Lodi) the relevant Bank Savings Account maintained

in the name of the relevant Borrower has been validly pledged tSdher (or an originator 4)

which hasmerged(gefuseerlinto theSelleror (B) whoserelevantassets andiabilities have been
acquired by the&Seller pursuant to a emerger(afsplitsing), (i) at maturity of theBank Savings
Mortgage Loanthe related Bank Savings Depogian be applied to repay su@ank Savings
Mortgage Loanand {ii) the general conditions applicable to it provide that its principal sum,
increased with interest, reimbursemts, costs and amounts paid by 8eller on behalf of the
relevant Borrower and any other amounts due by sutthet8ellerwill become due and payable,
among other things, if (a) such Borrower does not timely make the relevant monthly payments into
therelated Bank Savings Account; and (b), if applicable, the associated right of the lender under
theMortgage Conditionso accelerate thilortgage Loaron that basis is exercised.

Pursuant to th&lortgage Conditions applicable toe relevanMortgage Loanthe Sellerwill only
pay out monies under a Construction Deposit to or on behalf of a Borrower after having received
relevant receipts from the relevant Borrower relating to the construction.

If it is related to a Savings Mortgage Receivable or a HybvidrtgageReceivable, the related
Mixed Insurance Policyconstituteslegal, valid and binding obligations of the relevant
policyholders Yerzekeringnemeysand the Savings Insurance Company, subject(i) any
limitations arising from bankruptcy, insolveneynd any other laws of general application relating

to or affecting the rights of creditoasd (ii) the limitation thattte binding effect and enforceability

of the obligations of a Borrower may be affected by rules of Dutch law which generally apply to
contractual arrangements, including (without limitation) the requirements of reasonableness and
fairness (edelijkheid en billijkheifland rules relating tforce majeure
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7.4 PORTFOLIO CONDITION S

In the Mortgage Receivables Purchase Agreement, the Seller thigefllowing representation and
warranty on the Closing Date in respect of the Initial Portfolibe weighted average current loan to
original market value of the Mortgage Loasemprising the Initial Portfoli@s at the CuOff Daterelating

to the Claing Datewas not greater than 110 per cent.
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7.5 SERVICING AGREEMENT

Pursuant to the terms of the Servicing Agreement the Servicer has agreed to service on behalf of the Issuer
the Mortgage Receivables. The Servicer will be required to:

@) administer the relevanMortgage Receivables in accordance with the Sellservicing and
administration manuals;

(i) use all reasonable endeavours to collect all payments due under or in connection Mihdgage
Receivables and to enforce all covenants and obligations ofBsaobwer in accordance with the
standard enforcement and collection procedures of the Servicer from time tantiirtake such
action as is not materially prejudicial to the interests of the Issuer and in accordance with such
actions asa person acting iraccordance with the standards of a reasonable lender of Dutch
residential mortgage loans to Borrowers in The Netherlands which is acting as a reasonable
creditor in protection of its own interestgould undertake.

The Servicer will have the power to egise the rights, powers and discretions and to perform the duties of
the Issuer in relation to thBlortgage Receivables, and to do anything which it reasonably considers
necessary or convenient or incidental to the administration of MoggageReceivales.

The Servicer has undertaken to, among other things, perform the services listed below in relation to the
Mortgage Receivables, and to:

@ on each Notes Calculation Date prepare a report (which includes information in respect of arrears)
in respect of (i)the Mortgage Receivables and (ii) the Notes Calculation Period immediately
preceding the Notes Calculation Period in which such Notes Calculation Date falls, and to deliver
the same to the Issuer, the Security Trustee, the Credit Rating Agencies aRdrtiagiant;

(i) keep records and books of account on behalf of the Issuer in relatiorMottyageReceivables;

(i) assist thdssuer Administratoand the auditors of the Issuer and provide information to them upon
reasonable request;

(iv) subject to the provisianof the Servicing Agreement take all reasonable steps to recover all sums
due to the Issuer including by the institution of proceedings and/or the enforcement of any
MortgageReceivable;

(V) to the extent permitted under applicable data protection and atherprovide on a timely basis to
the Credit Rating Agencieall information which is reasonably required in order for @redit
Rating Agenciesto be able to establish their credit estimates at all reasonable times upon
reasonable notice subject to ther@cer being reasonably capable of providing such information
without significant additional cost;

(vi) make all calculations and render all other services required for compliance wiBagigypation
Agreement;

(vii) take all other action and do all other thingsich would be reasonable to expegieason acting in
accordance with the standards of a reasonable lender of Dutch residential mortgage loans to
Borrowers in The Netherlands which is acting as a reasonable creditor in protection of its own
interestsfo do in administering th&lortgageReceivables and the Related Security;

(vii)  act as collection agent on behalf of the Issuer and, following the occurrenc&wémtrof Default,
the Security Trusteén accordance with the provisions of the Servicing Agreenaat;

(ix) make all preparations and recordings and ancillary activities necessary to effect any (re) transfer of
MortgageReceivables to or by the Issuer and/or any pledge or release of pledge bfstgdge
Receivables.

The Servicer will represent and warrdhat it is, and covenants that it shall remain, adequately licensed
under the Wft to act as consumer credit provider or intermediary and covenants to comply with the
information duties towards the Borrowers under the Wft. Furthermore, the Servicer wefiasd that it

shall only engage any swudontractor with due observance of the applicable rules under the Wit.
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The Issuer and the Security Trustee may, upon written notice to the Servicer, terminate theésSuaghitser

and obligations immediately if arvent of default (which includes, subject to applicable grace periods, a
payment default, breach of undertaking and Insolvency Proceedings in respect of the Servicer) occurs in
respect of the Servicer under the Servicing Agreement.

Subject to the fulfilmenbf a number of conditions, the Servicer may voluntarily resign by giving not less
than 12 montHsotice to the Security Trustee and the Issuer provided that a substitute servicer who meets
certain agreed criteria (which includenong othethings, thatsuch person (i) has all licences, approvals,
authorisations and consents which may be necessary in connection with the performance of the Mortgage
Loan Services, and is duly licensed under the Wft to act as consueddr provider or intermediary and

(i) has experience with and is capable of administering portfolios of residential mortgage loans in The
Netherlands and is approved by the Issuer and the Security Trustee) has been appointed and enters into a
servicing agreement with the Issuer substantiafiythe same terms as the Servicing Agreement, prior to
such resignation becoming effective. The resignation of the Servicer is conditional on the resignation
having no adverse effect on the then current ratings of the Notes unless the Noteholders exgvise bth

an Extraordinary Resolution.

If the appointment of the Servicer is terminated, the Servicer must deliver all files and other documentation
relating to each Mortgage Receivable administered by it to, or at the direction of, the Issuer.

The Service may subcontract the performance of its duties under the Servicing Agreement provided that
the proposed subontractor meets conditions as set out in the Servicing Agreeiergubcontracting

shall release or discharge the Servicer from any liabilitgler the Servicing Agreemerdgr any
responsibility for the performance of its obligations under the Servicing Agreement or shall create any right
or entitlement of the relevant siantractor under thServicingAgreement

The Servicer also undertakes tltatvill immediately inform the Issuer and the Security Trustee when it
ceases to be rated at least the Requisite Credit Rating and, upon requesSetuhty Trustee, the
Servicer shall use reasonable endeavours to procure that the parteSarvting Agreement enter into a
servicing agreement with a third party in such form as the Issuer and the Security Trustee shall reasonably
require within 60 days after receipt of such request from the Security Trustee

The Issuer will pay to the Servicer angeing fee (plus any applicable value added tax) as agreed in the
Servicing Agreement.

The initial Serviceris ING. See sectiofl.4 (Seller/Originato) of this Prospectus.
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7.6 SUB-PARTICIPATION

Under eachParticipationAgreemen, the Issuer grants the relevant Participant a Participation in each
relevant Savings Mortgage ReceivabléHybrid Mortgage Receivableor Bank Savings Mortgage
Receivable as the case may be, in return for the payment by the Participant of the rdtatiaht
Settlement Amount andrurther Settlement Amounts, as follows.

Participation

First, the Participant undertakes to pay to the Issuer forRautitipation Mortgage Receivable

(@ on theTransfer Date relating to sudbarticipation Mortgage Receivablenamount equal to the
Initial Settlement Amount as at sudlmansferDate for suchParticipation Mortgage Receivable
and

(b) on each subsequentortgage Collection Payment Daé® amount equal to: a Further Settlement

Amount for suchParticipation Mortgage Resgble unless as a result of such payment the
Participation in respect of sucBarticipation Mortgage Receivablould exceed the Gross
Outstanding Principal Balance of sugéhrticipation Mortgage Receivakd¢ such time or, if lower

and if suchParticipaion Mortgage Receivablis a BankSavings Mortgage Receivablderelated

Bank Savings Deposit such time, in which case only such amount shall be paid as is necessary
for such Participation (which includes Accrued Savings Increases) to reach sustO@tstsnding
Principal Balance athe related Bank Savings Deposis the case may be.

In return, in relation to eadParticipation Mortgage Receivablie Issuer undertakes to pay to tekevant
Participant on eacMortgage Collection Payment Dattge Participation Redemption Available Amouiift
any, received by the Issuer in respect of sBehticipation Mortgage Receivabkince the preceding
Mortgage Collection Payment Date

If a Borrower with respect to:

(@) a Savings Mortgage Receivable or Hybrid kdaige Receivable invokes any defence purporting to
establish that he may deduct an amount fronPeicipation Mortgage Receivaltbased on any
default by therelevantParticipant in the performance of any of its obligations under the relevant
Mixed Insurance Policypr

(i) a BankSavings Mortgage Receivabievokes a right of sebff or for any other reason seff is
applied in respect of anpart of the related Bank Savings Deposgainst theParticipation
Mortgage Receivable

and, in each case, as a camsence thereof, the Issuer does not receive such amount in respect of such
Participation Mortgage Receivablien such amount will be deducted from the relevant Participation.

Enforcement Notice

If an Enforcement Notice is served by the Security Trustethe Issuer, then the Security Trustee may and,
if so directed by theelevantParticipant, shall on behalf sfichParticipant by notice to the Issuer:

(@ terminate the obligations of thelevantParticipant under theelevantParticipation Agreement;
and
(b) declare theelevantParticipations to be immediately due and payable, provided that such payment

obligation shall for eacPRarticipation Mortgage Receivalie limited to the relevamarticipation
Redemption Available Amoumeceived by or on behalf die Issuer or th&ecurity Trusteeinder
the relevanParticipation Mortgage Receivable

Sale ofrelevant Participation Mortgage Receivable

If a Participation Mortgage Receivablelating to a Savings Mortgage Receivable or a Hybrid Mortgage
Receivableis sold by or on behalf of the Issuer to t8elleror a third party, then the Issuer will (apart
from, for the avoidance of doubt, paying thesurance Saving®articipation Redemption Available
Amountin respect of suclParticipation Mortgage Receivabléf so requested by theslevantinsurance
SavingsParticipant use reasonable endeavours to ensure that the acquirerrefetaatParticipation
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Mortgage Receivablwill (a) enter into gparticipationagreement with thinsurance SavingBarticipant in
aform similar to therelevantinsurance SavingBarticipationAgreement or (b) by way of partial takeer
of contract partiéle contractsovernemindake over the contractual relationshipahtsverhoudingunder
the relevantinsurance SavingParticipation Agreement to the extent relating to thesurance Savings
Participation associated to thelevant ParticipatioiMortgage Receivabl¢in which case thénsurance
SavingsParticipation Redemption Available Amountll be zero).

Priority of Payments

The Revenue Priority of Payments and the Redemption Priority of Payments will be funded by Available
Revenue Funds and Available Principal Funds. When calculating the relevant Principal Funds, certain
deductions will be made by reference to the relevant Paaticip Redemption Available Amounts, which
deducted amounts will not be applied in accordance with the Redemption Priority of Payments, but will be
credited to the Participation Ledger and be paid to the relevant Participants in accordance with the
Administration Agreement and the relevant Participation Agreement. When calculating the relevant
Revenue Funds, certain deductions will be made by reference to the relevant Participation Fractions, with a
view to the relevant Increases in the relevant Participatid’he equivalent of such Increases is in turn
treated as a Principal Fund, for application in accordance with the Redemption Priority of Payments

Likewise, thePostEnforcement Priority of Paymentsill not be funded by amounts which have been
receivedby or on behalf of the Issuer and which are required to be credited to the Participation Ledger and
paid to Participants on accountRdrticipation Redemption Available Amosnt

For this purpose:

"Bank Savings Participation Redemption Available Amount means (i) if the full Gross Outstanding
Principal Balance has been repaid or prepaid since the preceding Mortgage Collection Payment Date: an
amount equal to the Bank Savings Participation, (ii) in the case of partial (p)repayment of the Gross
Outstanding Hncipal Balance since the preceding Mortgage Collection Payment Date: the surplus, if any,
of the amount received over the Net Outstanding Principal Balance up to the Bank Savings Participation or
(i) in the case of (a) a sale of the relevant Bank Savigrtgage Receivable pursuant to Claus8alds

by Issuer Generallyet seq.of the Mortgage Receivables Purchase Agreement: an amount up to the Bank
Savings Participation received pursuant to such sale of such Bank Savings Mortgage Receivableg unless th
corresponding rights and obligations under or pursuant to the Bank Savings Participation Agreement are
transferred in connection therewith or (b) a foreclosure on, or collection of, any Related Security to the
extent relating to the relevant Bank Savirgertgage Receivable: an amount up to the Bank Savings
Participation pursuant to such foreclosure on, or collection of, any Related Security to the extent relating to
the Gross Outstanding Principal Balance of such Bank Savings Mortgage Receivable.

"Insurance Savings Participation Redemption Available Amourt means (i) if the full Gross
Outstanding Principal Balance has been repaid or prepaid since the preceding Mortgage Collection
Payment Date: an amount equal to tbkevantinsurance Savings Participatio(ii) in the case of partial
(p)repayment of the Gross Outstanding Principal Balance since the preceding Mortgage Collection
Payment Date: the surplus, if any, of the amount received over the Net Outstanding Principal Balance up to
the relevantinsuranceSavings Participation or (iii) in the case of (a) a sale of the relevant Mortgage
Receivable pursuant to ClauseSales by Issuer Generdllgt seq.of the Mortgage Receivables Purchase
Agreement: an amount up to thredevantinsurance Savings Particijiat received pursuant to such sale of

such Mortgage Receivable, unless the corresponding rights and obligations under or pursuant to the
relevant Insurance Savings Participation Agreement are transferred in connection therewith or (b) a
foreclosure on, orcollection of, any Related Security to the extent relating to the relevant Mortgage
Receivable: an amount up to treevantinsurance Savings Participation pursuant to such foreclosure on,

or collection of, any Related Security to the extent relatindpéoGross Outstanding Principal Balance of

such Mortgage Receivable.

"Participation Redemption Available Amount' means a Bank Savings Participation Redemption
Available Amount and an Insurance Savings Participation Redemption Available Amount.
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8. GENERAL

The ssue of the Notes has been authorised by a resolution of the managing director of the Issuer
passed o® March2013.

Application has been made to list tBtass ANotes on Euronext Amsterdam on the Closing Date. The
estimated total costs involved with suadtimission amount to EUR000 and, on an annual basis, EUR
1,000

The Class A Notes have been accepted for clearance through Euroclear Netherlands and through the
Securities Clearing Corporation of Euronext Amsterdam and will bear commor0868&9196ard
ISIN CodeNL0010395133

The Class B Notes have been accepted for clearance through Euroclear Netherlands and through the
Securities Clearing Corporation of Euronext Amsterdam and will bear commor0868&9471and
ISIN CodeNL0010395141

The Class C Nats have been accepted for clearance through Euroclear Netherlands and through the
Securities Clearing Corporation of Euronext Amsterdam and will bear commor086849501and
ISIN CodeNL0010395158

The address of Euroclear Netherlands is Nederlands &éntrstituut voor Giraal Effectenverkeer
B.V., Herengracht 45469, 1017 BS Amsterdarfihe Netherlands

Since its establishment, there have been no legal, arbitration or governmental proceedings which may
have, or have had, significant effects on thedssdinancial position or profitability nor, so far as the

Issuer is aware, are any such proceedings pending or threatened against the Issuer. Since the date of its
establishment there has been no material changdeeirprospect®f the Issuer nor any sigficant

change in the financial or trading position of the Issuer.

Physical copies of the following documents (together with, where applicable, English translations
thereof) may be inspected at the specified offices of the Security Trustee or, if sal digcthe

Security Trustee, at any office of an affiliate company of the Director of the Security Trustee free of
charge during normal business hours as long as any Notes are outstanding:

a. the Administration Agreement;

b. eachBeneficiary WaiverAgreement andgny additional beneficiary waiver agreement from time
to time the entered into with an Insurance Company;

c. the deed ofincorporation(oprichtingsaktg including thearticles of association(statuten of the
Issuer,

d. the Incorporated Terms Memorandum;
e. thelssuer Account Agreement;

f. the letter of undertaking to be dated on or about the date hereof between, among others, the Issuer,
the Director and the Security Trustee

g. theManagement Agreements;

h. the Mortgage Receivables Purchase Agreement;
i. the Participation Aggements;

j. the Paying Agency Agreement;

k. the Security Documents;

I. the Servicing Agreement;

m. the Swap Agreemenénd
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10.

11

n. the Trust Deed

The articles of association of the Issuer are incorporated herein by reference. The ds8adles of
association will be aviible free of charge at the registered office of the IsgherSecurity Trustee
and the Principal Paying Ageas long as any Notes are outstandingan be obtained at the external
website of, among others, the Issugww.atccapitalmarkets.com

A copy ofthis Prospectuwiill be available, free of charge, at the registered offices of the Issuer, the
Security Trustee and the Principal Paying Agent as long as any Notes are outstandamg be
obtained at th external website of, among others, the Issuemv.atccapitalmarkets.com

U.S. taxes:

111 The Notes will bear a legend to the following effe@ny United States person who holds this

obligation will be subjecto limitations under the United States income tax laws, including the
limitations provided in Section 165(j) and 1287(a) of the Internal Revenu€.Code

11.2 The sections referred to in such legend provide that a United States person who holds a Note will

12

13.

14.

geneally not be allowed to deduct any loss realised on the sale, exchange or redemption of such Note
and any gain (which might otherwise be characterised as capital gain) recognised on such sale,
exchange or redemption wie treated as ordinary income.

The aidited financial statements of the Issuer prepared annually will be made available, free of charge,
at the specified offices of the Issuer. The auditors of the Issuer are Deloitte Accountants B.V.,
Amsterdam,The Netherlandsf Orlyplein 10, 1043 DP Amstdam, The Netherland3 he individual
auditors of Deloitte Accountants B.V. are members of Bwgch Professional Association of
Accountantslederlandse Beroepsorganisatie van Accounjants

All loan level data reports and investor reports required to tbdéighed by the Issuer can be obtained
throughthe external website of the Dutch Securitisation Associationw.dutchsecuritisation.nuntil
the redemption in full of the Class A Notes.

The Issuer is respsible for all information contained in this Prospectus. To the best of the Issuer's
knowledge and belief (having taken all reasonable care to ensure that such is the case), the information
(except for the information for which the Seller is responsibleredsrred to in the following
paragraph) contained in this Prospectus is in accordance with the facts and does not omit anything
likely to affect the import of such information. The Issuer accepts responsibility accordingly.

In addition to the Issuer, theelBer is responsible for the information referieereafter The Seller is
responsible solely for the information contained in the following sections of this Prospectus: Retention
and disclosure requirements under the CRD in sedtidifThe Notes)1.6 (Portfolio Information),3.4
(Seller/Originator), 3.5 (Servicer),4.4 (Regulatory and Industry Compliancé,l (Stratification
Tables),6.2 (Description of Mortgage Loansp,3 (Origination and Servicing by Originatot,4

(Dutch Residential Mortgge Market) an®.5 (NHG Guarantee Programme) and any other disclosure

in this Prospectus in respect of Article 122a of the CRD. To the best of its knowledge and belief
(having taken all reasonable care to ensure that such is the case) the informatoreddn such
sections is in accordance with the facts and does not omit anything likely to affect the import of such
information. The Seller accepts responsibility accordingly. The Seller is not responsible for
information contained in any section otliban the sections mentioned above, and consequently does
not assume any liability with respect to the information contained in any other section. Any
information from third parties contained and specified as such in the aforementioned sections has been
acarately reproduced and as far as the Seller is aware and is able to ascertain from information
published by such third parties, does not omit anything likely to render the reproduced information
inaccurate or misleading (having taken all reasonable caastare that such is the case). The Seller
accepts responsibility accordingly.

Market data and other statistical information used in this Prospectus is based on a humber of sources,
including independent industry publications, government publicationsrtsepy market research
firms or other independent publications (eachladépendent Sourcé).

The most recent available information from Independent Sources has been included in this Prospectus.
Some data are based on good faith estimates, which areedlénivpart from a review of internal
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surveys of ING, as well as the Independent Sources. Although these Independent Sources are believed
to be reliable, the information has not independently been verified and its accuracy and completeness
cannot be guaraeed.

The information in this Prospectus that has been sourced from Independent Sources has been
accurately reproduced and, as far as this could be ascertained from the information published by the
relevant Independent Source, no facts have been omittech wkould render the reproduced
information inaccurate or misleading (having taken all reasonable care to ensure such is the case).

No person has been authorised to give any information or to make any representation not contained in
or not consistent withhis Prospectus or any other information supplied in connection with the offering

of the Notes and, if given or made, such information or representation must not be relied upon as
having been authorised by the Issuer, the Seller, any Lead Manager or amgefur
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SCHEDULE 1
GLOSSARY OF DEFINED TERMS

1. DEFINITIONS

The defined terms used in this Glossary of Defined Terms, to the extent applicable, conform to the draft
RMBS Standard as at the date of this Prospectus. However, certain deviations from the defineskterms u
in the RMBS Standard are denoted in the below as follows:

A if the defined term is not included in the RMBS Standard definitions list and is an additional
definition, by including the symbot' in front of the relevant defined term;

A if the defined érm deviates from the definition as recorded in the RMBS Standard definitions list,
by including the symbdtF' in front of the relevant defined term;

A if the defined term is not between square brackets in the RMBS Standard definitions list and is not
usel in this Prospectus, by including the symibbA' in front of the relevant defined term;

A if the defined term is between square brackets in the RMBS Standard definitions list or contains
wording between square brackets in the RMBS Standard definitisisbif completing the
defined term and removing the square brackets if the defined term is used in this Prospectus; or

A if the defined term contains a [A], by completing

Except where the context requires otherwides following defined terms used in the Transaction
Documents, the Conditions, the Notes dhid Prospectudiave the meanings set out below (as may be
amended from time to time):

+ "Accrued Interest’ means in relation to anylortgageReceivable and as ahy date (the
"Receivable Interest Determination Dat¥) on or after the relevant Transfer Date, inter
on suchMortgageReceivable (not being interest which is currently payable on such
which has accrued from and including the scheduled intereshgpaydate under th
associated Mortgage Conditions immediately prior to the Receivable Interest Determ
Date up to and including the Receivable Interest Determination Date;

+ "Accrued Savings Increasesin relation to a Participation means the sufrthe Increases
for all months from theTransfer Date relating to the relevaRarticipation Mortgage
Receivable

+ "Accrued Savings Interest in relation to a Participation means the sum of the Mon

Interest for all months from the date on which tinst Savings were received;

+ "Additional Purchase Conditions' has the meaning given thereto in secffoh (Purchase
Repurchase and Salef this Prospectys

"Administration Agreement" means the administration agreement between the Issuer, t
IssuerAdministrator and the Security Trustee dated the Signing Date;

"AFM" meansThe Netherlandéuthority for the Financial MarketsS{ichting Autoriteit
Financiéle Markteiy

"All Moneys Mortgag€e" means any mortgage rightypotheekrechtwhich secures nainly

the loan granted to the Borrower to purchase the mortgaged property, but also an
liabilities and moneys that the Borrower, now or in the future, may owe toetbeant
Originatoreither (i) regardless of the basis of such liability or (ii)@mdr in connection witr
the credit relationshipgk(edietrelati§ of the Borrower and th@riginator,

"All Moneys Pledge means any right of pledg@dndrechy which secures (i) not only th
loan granted to the Borrower to purchase the mortgaged propattgiso any other liabilitie:
and moneys that the Borrower, now or in the future, may owe to the relevant Originator
(i) regardless of the basis of such liability or (i) under or in connection with the ¢
relationship kredietrelatig of theBorrower and the Originator;
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"All Moneys Security Rights' means any All Moneys Mortgages and All Moneys Pledge
jointly;

"Annuity Mortgage Loan" means a mortgage loan or part thereof in respect of whict
Borrower pays a fixed monthly instalmentade up of an initially high and thereaft
decreasing interest portion and an initially low and thereafter increasing principal portio
calculated in such manner that such mortgage loan will be fully redeemed at its maturit

"Annuity Mortgage Receivable" means the Mortgage Receivable resulting from an Ann
Mortgage Loan;

"Arranger" meanseach of ING and.P. Morgan Securities plc

"Arrear s means [ A]

"Arrears of Interest" means in relation to anylortgageReceivable and as at the Recéiea
Interest Determination Date, interest which is due and payable and unpaid up to and in
the Receivable Interest Determination Date;

"Assignment Notification Event' means the earliest to occur of the following unless
Security Trustee, havinobtained Credit Rating Agency Confirmation to that effect,
confirmed in writing to the Seller and the Issuer that, subject to any condition imposed
Security Trustee, any such event shall not (or not immediately) constitlssignment
Notification Event:

@) a default is made by the Seller in the payment on the due date of any amount ¢
payable by it under any Transaction Document to which it is a party and such
is not remedied within ten (10) Business Days after notice thereofdeasdiven by
the Issuer or the Security Trustee to the Seller;

(i) the Seller fails duly to perform or comply with any of its obligations under ¢
Transaction Document to which it is a party and if such failure is capable of
remedied, such failure, isohremedied within ten (10) Business Days after no
thereof has been given by the Issuer or the Security Trustee3eltbe

(iii) the Sellertakes any corporate action, or other steps are taken or legal proceedi
started or threatened against it; {Q its dissolution ¢ntbinding, (ii) its liquidation
(vereffening, (iii) a merger fusie involving theSelleras disappearing entity unle:
Credit Rating Agency Confirmation has been obtained in respect of such merge
a demerger or spvff (splitsing of afsplitsing involving theSeller as disappearin
entity or splitoff entity (splitsende entitgit unless Credit Rating Agenc
Confirmation has been obtained in respect of such demerger cof§pljv) its
entering into emergency regulatiofmoodregeling as referred to in Chapter 3 of tl
Wit, (vi) its bankruptcy, (vii) any analogous insolvency proceedings under
applicable law or (viii) the appointment of a liquidator (curator), administr
(bewindvoerdeéror a similar officer of it oof any or all of its assets;

(iv) the Sellefs assets are placed under administratimér bewind gestejd

v) any credit rating of th&ellefs longterm debt obligations falls belothe Requisite
Credit Ratingor anysuch credit ratings withdrawn; or

(vi) anEvent of Defaultoccurs which is continuing;

"Available Principal Funds" has the meaning ascribed thereto in sectoh of this
Prospectus;

"Available Revenue Funds' has the meaning ascribed thereto in sectioh of this
Prospectus;

"Bank Savings Account means, in respect of a Bank Savings Mortgage Loan, a blo
savings account in the name of a Borrower held with the Bank Savings Participant;
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"Bank Savings Deposlt means, in relation to a Bank Savings Mortgage Loan, the bal
standing to the credit of the relevant Bank Savings Account;

"Bank Savings InterestCorrection” in relation to a Participation means for any month
one (1) in the case of a Savings Mortgage ReceivatdeHybrid Mortgage Receivabland
(i) in the case of a Bank Savings Mortgage Receivable the lower of (a) one (1) and
interestrate applicable to the related Bank Savings Account divided by the interes
applicable to such Bank Savings Mortgage Receivable for such month, both express
percentage per annum;

"Bank Savings Mortgage Loari means a mortgage loan or partréed in respect of whict
the Borrower is not required to repay principal until maturity but instead makes a depo:
the relevant Bank Savings Account on a monthly basis;

"Bank Savings Mortgage Receivable means the Mortgage Receivable resulting fran
Bank Savings Mortgage Loan;

"Bank Savings Participant means ING;

"Bank Savings Patrticipatiod’ means, in relation to Rank Savings Mortgage Receivapéa
amount equal to the sum of (i) the InitB&nk Savings Participatioas at the Transfer Dat
relating to the relevanBank Savings Mortgage Receivabfdus (i) Bank Savings
Participation Increasag to the Gross Outstanding Principal Balance or, if lower, the re
Bank Savings Deposit, minus (iii) arlank SavingsParticipation Redemption \ailable
Amount paid by the Issuer to tBank Saving$articipant

"Bank Savings Participation Agreement means the bank savings participation agreen
between the Issuer anNG asBank Savings Participant and the Security Trustee datet
Signing Dae;

"Bank Savings Participation Increasé means in relation to aBank Savings Mortgage
ReceivableeachAccrued Savings Increase

"Bank Savings Participation Redemption Available Amount has the meaning ascribe
thereto insection7.6 (SubParticipation) of this Prospectys

"Beneficiary Rights' means all rights which the Seller has-#@igis the relevantnsurance
Compaly in respect of a Insurance Policyunder which the Seller has been appointed by
Borrower / insured as beneficiarbggunstigde in connection with the relevant Mortgag
Receivable;

"Beneficiary Waiver Agreement meanseach beneficiary waiver agreement betwee
among othes, the Seller, the Security Trustee and the Issuer dat€tidbimgDate;

"BKR" means National Credit Registd&reau Krediet Registratje

"Borrower" means the debtor or debtors, including any jointly and severally liabiielcor
or codebtors, of a Mortgage Loan;

"Borrower Insurance Pledgé means a righof pledge pandrech} created in favour of the
Seller(which includes an originato®) which hasmerged(gefuseerilinto the Seller org)
whoserelevantassets andiabilities have been acquired by the Seller pursuantdenzerger
(afsplitsing) on the rights of the relevant pledgor against the relevastirance Compan
under the relevant Insurance Policy securing the relevant Mortgage Receivable;

"Borrower Insurance Proceeds Instructio means the irrevocable instruction by t
beneficiary under annsurance Policy to the relevaiisurance Companto apply the
insurance proceeds towards repayment of the same debt for which the relevant Bi
Insurance Pledge was created;

"Borrower Investment Account' means, in respect of an Investment Mortgagan, an
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investment account in the name of the relevant Borrower;

"Borrower Pledgé’ means a right of pledgegpgndrecht securing the relevant Mortgac
Receivable, including a Borrower Insurance Pledge;

"Breach of Portfolio Condition" means a breachf dhe portfolio condition set forth ir
section?.4 of this Prospectys

"Business Day means (i) when used in the definition of Notes Payment Date ar
Condition 7.4 (Euribor), a TARGET 2 Setiment Day and (ii) in any other case, a day
which banks are generally open for business in Amsteatahiondon

"Calculation Amount" means EUR 1,000;

"Cash Advance Facility Agreemerit means the cash advance facility agreement betv
the Cash Adance Facility Provider, the Issuer and the Security Trustee dated the S
Date;

"Class A Note$ means the EUR,,365,000,00Geniorclass A mortgagéacked notes du
2051

"Class B Notes means the EUR4,970,00@lass B mortgagbacked notes dugo51;
"Class C Notes meanghe EUR 42,900,000lass C notes duz051,

"Clean-Up Call Option" means the right of the Seller to repurchase and accep
assignment of all (but not only part of) the Mortgage Receivables which are outst:
which right may be exercised on any Notes Payment Dfatn the preceding Mortgag
Calculation Datethe aggregateGross OutstandindPrincipal Amount of the Mortgage
Receivablesis not more than 10 per cerdf the aggregatésross OutstandingPrincipal
Amountof theMortgageReceivables comprising the Initial Portfobo theCut-Off Date;

"Closing Daté' means 7 March2013or such later date as may be agreed between the,ls
the Sellerand the Arrangers

"Codé€' has the meaning ascribed thereto in Conditibr?,

"Code of Conduct means the Mortgage Code of Condu@e(@ragscode Hypothecair
Financieringen introduced in January 2007 by the Dutch Association of Badkddrlandse
Vereniging van Bankén

"Conditions" means the terms and conditions of Metes set out in Scheduleto the Trust
Deed as from time to time modified in accordance with the Trust Deed and, with resj
any Notes represented by a Global Note, as modified by the provisions of the relevant
Note;

"Construction Deposit' means in relation to a Mortgage Loan, that part of the Mortc
Loan which the relevant Borrower requested to be disbursed into a blocked account
his name with the relevant Seller, the proceeds of which may be applied towards cons
of, or improvements to, the relevant Mortgaged Asset;

"Construction Deposit Account means the bank account of the Issuer designated as si
the Issuer Account Agreement;

"Coupons' means the interest coupons appertaining to the Notes;
"CPR" means ConstdrPrepayment Rate;

"CRA Regulation" meansRegulation (EC) No. 1060/2008f the European Parliament ar
of the Council ofLl6 September 2009 on credit rating agencies

"CRD" means directive 2006/48/EC of the European Parliament and of the Coun
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amended by directive 2009/111/EC);

"Credit Rating Agency' meansany credit rating agency (including any successor tc
rating business) who, at the request of the Seller, assigns, and for as long as it assign
more ratings to the Notes, from &nto time, which as at the Closing Date includishFand
Moodys;

"Credit Rating Agency Confirmation" means, with respect to a matter which requi
Credit Rating Agency Confirmation under the Transaction Documents and which ha
notified to each €dit Rating Agency with a request to provide a confirmation, receipt b
Security Trustee, in form and substance satisfactory to the Security Trustee, of:

0) a confirmation from each Credit Rating Agency that its then current ratings ¢
Notes will not be adversely affected by or withdrawn as a result of the rele
matter (a tonfirmation");

(i) if no confirmation is forthcoming from any Credit Rating Agency, a writ
indication, by whatever means of communication, from such Credit Rating Ac
that it does not have any (or any further) comments in respect of the relevant
(an 'indication™); or

(iii) if no confirmation and no indication is forthcoming from any Credit Rating Age
and such Credit Rating Agency has not communicated th#téhecurrent ratings o
the Notes will be adversely affected by or withdrawn as a result of the relevant |
or that it has comments in respect of the relevant matter:

@ a written communication, by whatever means, from such Credit R
Agency thait has completed its review of the relevant matter and that ir
circumstances (x) it does not consider a confirmation required or (y) it i
in line with its policies to provide a confirmation; or

(b) if such Credit Rating Agency has not communicaiteat it requires more
time or information to analyse the relevant matter, evidence thatagd
have passed since such Credit Rating Agency was notified of the rel
matter and that reasonable efforts were made to obtain a confirmation
indicationfrom such Credit Rating Agency.

"Crisis Management Directive' is as defined in sectich 1 (The Notefof this Prospectus;

"Current Loan to Original Foreclosure Value Ratio" means the ratio calculated t
dividing the outstanding principal amount of a Mortgage Receivable by the Ori
Foreclosure Value;

"Cut-Off Date" means in relation to a Transfer Date, a Mortgage Calculation Date or a
Calculation Datgethe final day of the calendar month preiogdthe calendar month in whic
such Transfer Date, Mortgage Calculation Date or Notes Calculation Date falls, a
relation to the Transfer Date fialg on the Closing Date meaB4 January 2013

"Deduction Risk' is as defined in sectio®.5 (Mortgage Rceivablesand Mortgaged Assets
of this Prospectys

"Deed of Assignment and Pleddemeans a deed of assignment and pledge in the forr
out in the Mortgage Receivables Purchase Agreement;

"Defaulted Mortgage Loarl' means a Mortgage Loan [that is in arrears for at |dhgly(s)

11A;

"Deferred Purchase Pric& means part of the purchase price for the Mortgage Receivi
equal to the sum of all Deferred Purchase Price Instalments;

"Deferred Purchase Price Ingalment means, after application of the relevant availa
amounts in accordance with the relevant Priority of Payments, any amount remaining ¢
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