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Principal Amount

Issue Price

Interest rate until
First Optional
Redemption Date

Interest rate from
First Optional
Redemption Date

Interest accrual

Expected ratings
(Fitch / Moody's)

First Notes
Payment Date

First Optional
Redemption Date

Final Maturity Date

PROSPECTUS DATED 7 APRIL 2016

Hypenn RMBS V B.V. as Issuer

(incorporated with limited liability in the Netherlands)

Class A1
EUR 125,000,000

100 per cent.

three month Euribor plus

a margin of 0.28 per cent.

per annum with a
minimum of O per cent.

per annum

three month Euribor plus

a margin of 0.56 per cent.

per annum with a
minimum of O per cent.

per annum

Act/360
'AAA' sf /

'Aaa’ (sf)

July 2016

Notes Payment Date
falling in April 2021

Notes Payment Date

Class A2
EUR 375,000,000

100 per cent.

three month Euribor plus

a margin of 0.45 per cent.

per annum with a
minimum of O per cent.
per annum

three month Euribor plus

a margin of 0.90 per cent.

per annum with a
minimum of O per cent.
per annum

Act/360

'‘AAA' sf /
'‘Aaa’ (sf)

July 2016

Notes Payment Date
falling in April 2021

Notes Payment Date

Class B
EUR 31,000,000

100 per cent.

n/a

n/a

n/a

n/a

July 2016

Notes Payment Date
falling in April 2021

Notes Payment Date

falling in October 2097 falling in October 2097 falling in October 2097

Nationale-Nederlanden Bank N.V.
as Seller

Closing Date

The Issuer will issue the Notes in the classes set out above on 11 April 2016 (or such later date as may be agreed
between the Seller and the Issuer) (the Closing Date).

Underlying Assets

The Issuer will make payments on the Notes in accordance with the relevant Priority of Payments from, inter alia,
payments of principal and interest received from a portfolio comprising mortgage loans originated by the relevant
Originator and secured over residential properties located in the Netherlands. Legal title to the resulting NHG Mortgage
Receivables will be assigned by the Seller to the Issuer on the Closing Date and, subject to certain conditions being
met, on any Notes Payment Date thereafter. See Section 6.2 (Description of Mortgage Loans) for more details.

Security for the

The Noteholders will, together with the other Secured Creditors, benefit from security rights created in favour of the




Notes

Security Trustee over, inter alia, the NHG Mortgage Receivables and the Issuer Rights (see Section 4.7 (Security)).

Denomination

The Notes will have a minimum denomination of EUR 100,000.

Form

The Notes will be in bearer form. The Notes will be represented by Global Notes, without coupons attached. Interests in
the Global Notes will only in limited circumstances be exchangeable for Notes in definitive form.

Interest

The Class A1 Notes and the Class A2 Notes will carry a floating rate of interest (provided however that if and as long
as the interest rate equal to Euribor for three (3) month deposits in euro (determined in accordance with Condition 4(e))
plus the applicable margin is less than an interest rate equal to 0 per cent. per annum, the Class A1 Notes and/or the
Class A2 Notes, as applicable, will carry an interest rate equal to 0 per cent. per annum), payable quarterly in arrear on
each Notes Payment Date. The Class B Notes will not carry any interest. See further Section 4.1 (Terms and
Conditions) and Condition 4 (Interest).

Redemption
Provisions

Unless previously redeemed in full, payments of principal on the Notes will be made on each Notes Payment Date in
the circumstances set out in, and subject to and in accordance with the Conditions. On the First Optional Redemption
Date and each Optional Redemption Date thereafter and in certain other circumstances the Issuer will have the option
to redeem all (but not some only) of the Notes. The Notes will mature on the Final Maturity Date. See further Condition
6 (Redemption).

Subscription and
Sale

Rabobank and NN Bank have agreed to purchase at the Closing Date, subject to certain conditions precedent being
satisfied, the Class A Notes. Furthermore, NN Bank has agreed, subject to certain conditions precedent being satisfied,
to purchase at the Closing Date the Class B Notes

Credit Rating
Agencies

Each of the Credit Rating Agencies is established in the European Union and is registered under the CRA Regulation.
As such each of the Credit Rating Agencies is included in the list of credit rating agencies published by the European
Securities and Markets Authority (ESMA) on its website in accordance with the CRA Regulation.

Credit Ratings

Credit ratings will be assigned to the Class A Notes, as set out above on or before the Closing Date.

The ratings of the Class A Notes address the assessment made by Fitch and Moody's of the likelihood of full and timely
payment of interest and ultimate payment of principal on or before the Final Maturity Date, but does not provide any
certainty nor guarantee.

The assignment of ratings to the Class A Notes is not a recommendation to invest in the Notes. Any credit

rating assigned to the Class A Notes may be reviewed, revised, suspended or withdrawn at any time. Any such
review, revision, suspension or withdrawal could adversely affect the market value of the Notes.

Listing Application has been made to list the Class A Notes on Euronext Amsterdam. The Class B Notes will not be listed. The
Class A Notes are expected to be listed on or about the Closing Date.
This Prospectus has been approved by the AFM and constitutes a prospectus for the purposes of the Prospectus
Directive.

Eurosystem The Class A Notes are intended to be held in a manner which will allow Eurosystem eligibility. This means that the

Eligibility Class A Notes are intended upon issue to be deposited with Euroclear Netherlands. It does not necessarily mean that

the Class A Notes will be recognised as Eurosystem Eligible Collateral either upon issue or at any or all times during
their life. Such recognition will depend upon satisfaction of the Eurosystem eligibility criteria. The Class B Notes are not
intended to be held in a manner which allows Eurosystem Eligibility.

Limited recourse
obligations

The Notes will be limited recourse obligations of the Issuer and will not be the obligations of, or guaranteed by, or be
the responsibility of, any other entity, save in limited circumstances. The Issuer will have limited sources of funds
available to it. See Section 2 (Risk Factors).

Subordination

The right of payment of principal on the Class B Notes is subordinated to the Class A Notes. See Section 5 (Credit
Structure).

Retention and
Information
Undertaking

NN Bank, in its capacity as Seller, has undertaken to the Issuer, the Security Trustee and Rabobank that, for as long as
the Notes are outstanding, it will at all times retain a material net economic interest in the securitisation transaction
which shall in any event not be less than 5%, in accordance with article 405 of the CRR, article 51 of the AIFMR and
article 254 of the Solvency Il Regulation. See Section 4.4 (Regulatory and Industry Compliance) for more details.

The Seller has also undertaken to make available materially relevant information to investors with a view to such
investor complying with articles 405 up to and including 409 of the CRR, Articles 51 and 52 of the AIFMR and Article
254 and 256 of the Solvency Il Regulation, which information can be obtained from the Seller upon request. Each
prospective Noteholder should ensure that it complies with the CRR, the AIFMR and the Solvency Il Regulation to the




extent they apply to it.

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

registration under the Investment Company Act.

For a discussion of some of the risks associated with an investment in the Notes, see Section 2 (Risk Factors) herein.

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 to them under applicable law.

Unless otherwise indicated in this Prospectus or the context otherwise requires, capitalised terms used in this Prospectus have the
meaning ascribed thereto in paragraph 9.1 (Definitions) of the Glossary of Defined Terms set out in this Prospectus.

The principles of interpretation set out in paragraph 9.2 (Interpretation) of the Glossary of Defined Terms
in this Prospectus shall apply to this Prospectus.

The date of this Prospectus is 7 April 2016.

Arranger
Codperatieve Rabobank U.A.

Lead Managers
Nationale-Nederlanden Bank N.V. Codperatieve Rabobank U.A.



RESPONSIBILITY STATEMENTS

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

The Seller is also responsible for the information contained in the following sections of this Prospectus:
all paragraphs dealing with article 405 of the CRR, article 51 of the AIFMR and articles 254 and 256 of
the Solvency Il Regulation, paragraph Portfolio Information in Section 1.6 (Overview), Section 3.4.
(Seller / Originators), Section 4.4 (Regulatory and Industry Compliance), Section 6.1 (Stratification
Tables), Section 6.2 (Description of Mortgage Loans), Section 6.3 (Origination and Servicing), Section
6.4 (Dutch Residential Mortgage Market) and Section 6.5 (NHG Guarantee Programme). To the best of
the Seller's knowledge and belief (having taken all reasonable care to ensure that such is the case) the
information contained in these paragraphs and sections, as applicable is in accordance with the facts
and does not omit anything likely to affect the import of such information. The Seller accepts
responsibility accordingly.

No person has been authorised to give any information or to make any representation not contained in
or not consistent with this Prospectus or any other information supplied in connection with the offering of
the Notes and, if given or made, such information or representation must not be relied upon as having
been authorised by the Issuer, the Seller, the Arranger, the Lead Managers or the Originators.

The distribution of this document and the offering of the Notes in certain jurisdictions may be restricted
by law.

Persons into whose possession this Prospectus (or any part thereof) comes are required to inform
themselves about, and to observe, any such restrictions. A further description of the restrictions on
offers, sales and deliveries of the Notes and on the distribution of this Prospectus is set out in the
Section 4.3 (Subscription and Sale) below. No one is authorised by the Issuer or the Seller to give any
information or to make any representation concerning the issue of the Notes other than those contained
in this Prospectus in accordance with applicable laws and regulations.

Each investor contemplating purchasing any Notes should make its own independent investigation of
the financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer and its
own independent investigation of the NHG Mortgages Receivables. Neither this Prospectus nor any
other information supplied in connection with the issue of the Notes constitutes an offer or invitation by
or on behalf of the Issuer, the Arranger or the Lead Managers (nor any of their respective affiliates) to
any person to subscribe for or to purchase any Notes.

Neither the delivery of this Prospectus at any time nor any sale made in connection with the offering of
the Notes shall imply that the information contained herein is correct at any time subsequent to the date
of this Prospectus. Neither the Issuer nor the Seller has an obligation to update this Prospectus after the
date on which the Notes are issued or admitted to trading.

The Arranger and the Lead Managers (or any of their respective affiliates) expressly do not undertake to
review the financial conditions or affairs of the Issuer during the life of the Notes. Investors should
review, inter alia, the most recent financial statements of the Issuer when deciding whether or not to
purchase, hold or sell any Notes during the life of the Notes.

The Notes have not been and will not be registered under the Securities Act and will not include Notes
in bearer form that are subject to United States tax law requirements. The Notes may not be offered,
sold or delivered within the United States or to U.S. persons as defined in Regulation S, except in
certain transactions permitted by U.S. tax regulations and the Securities Act (see Section 4.3
(Subscription and Sale) below).



Rabobank as Arranger and each of Rabobank and NN Bank as the Lead Managers have not separately
verified the information set out in this Prospectus. To the fullest extent permitted by law, neither
Rabobank in its capacity as Arranger nor Rabobank and NN Bank in their capacities as Lead Managers
accept any responsibility for the content of this Prospectus or for any statement or information contained
in or consistent with this Prospectus in connection with the offering of the Notes. Each of Rabobank and
NN Bank disclaims any and all liability whether arising in tort or contract or otherwise in connection with
this Prospectus or any such information or statements.



TABLE OF CONTENTS

RESPONSIBILITY STATEMENTS ...ttt ettt sttt sttt et sa e e sn e s nae e e re e s et e sanne s nreeeneee 5
1. TRANSACTION OVERVIEW. ...ttt ettt et ettt she et nn e e eae e e en e nne e e 8
1.1 STRUCTURE DIAGRAM. ......eti ittt ettt et sttt e e eee e re e ene e nnnees 9
1.2 RISKFACTORS ...ttt ettt et ea e e n e eae e ere e e e e e en e nre e e nne e e 10
1.3 PRINCIPAL PARTIES ... .ottt ettt sttt ettt ettt sn e e n et n e e sae e nne e neenaee 11
L N N B 11 SO OPPTUPS R PPPPPR 13
1.5 CREDIT STRUCTURE.......oitte ettt ettt e et sr e sn e s e s sre e e sae e nae e e s nre e e nneenaee 18
1.6 PORTFOLIO INFORMATION ... ..o e e e e e ae e 21
1.7  PORTFOLIO DOCUMENTATION ... .cttiittteit ettt sttt ettt st sre e e nre e e e e 24
1. GENERAL .o e e e e et e e e s e e e e e e e e s 29
2. RISK FACTORS ...ttt ettt ettt et et e sttt ae e bt es e e e e en e e e s e e eane e enneeeaneee s 30
3 PRINCIPAL PARTIES ..ottt ettt ettt et n et nn e ean et e e re e eaee e nn e e ean e 65
Bu1 ISSUER . ..ottt r e e e e e eE e e na e nae e ee 65
3.2 SHAREHOLDER......c ettt ettt et ettt et ea e e an e eee e sn e e en e e ean e nne e ne s 67
3.3 SECURITY TRUSTEE ..ottt ettt ettt e e n e e enne e an e en e nne s 68
3.4 SELLER /ORIGINATORS......c ittt ettt sttt ettt et n e s nnae e sin e en e nne s 69
3.5 SERVICER ...ttt ettt et E e e e 71
3.6 ISSUER ADMINISTRATOR......tttiit ittt ettt ettt et r e s e rnne e e e e sen e nne s 72
3.7 OTHER PARTIES ..ottt ettt ettt sttt e en e e e s ene e e enb e en e e ne s 73
4. THE NOTES ..ottt ettt h e ea e e e h e et eb et e s bt e ettt e e es e e e ahbe e eaee e nnne e eaneeenenee e nne e 74
4.1 TERMS AND CONDITIONS ..ottt ettt ettt sttt et e ee e sr e e snne e ean e e sne e nne s 74
4.2 FORM L e e e e e e e e e e e e e e 88
4.3  SUBSCRIPTION AND SALE ... oeiiiiiiiie ettt nn e e s 90
4.4 REGULATORY AND INDUSTRY COMPLIANGE ..ottt 93
4.5  USE OF PROGEEDS.......c ettt ettt ettt et er e s et nne e e nn e en e nne s 95
4.6  TAXATION IN THE NETHERLANDS ......cootti ittt ettt nne e e 96
4.7 SECURITY Lttt ettt ettt ettt st e e bt e ee e et e e e ah e ean e nn e en e eee e e 100
5. CREDIT STRUGCTURE ..ottt ettt sttt ettt ettt er e et e e s nre e es e e e et e e nn bt e e re e nnneeennes 102
5.1 AVAILABLE FUNDS ... .ottt ettt sttt rn e e e e e nnneeen e 102
5.2 PRIORITIES OF PAYMENTS ... .coiiittiiiie ettt ettt ettt nme e s n e e nnne e ee e 107
5.3 LOSS ALLOGCATION. ...ttt ittt ettt ettt ettt en e e e sttt e ere e e ne e es e e nn e s sae e s snnne e nnneeenre e 110
5.4 HEDGING...... .ot et e s e e e e e e ae e e neee e 111
5.5  LIQUIDITY SUPPORT ..ottt ettt ettt et sttt nn e s e nnne e e nnneeen e nee 114
5.6  TRANSACTION ACCOUNTS ... .oiiiitiiiie ettt ettt ettt e e nnne e en e eeeeennneesinae e e 115
5.7  ADMINISTRATION AGREEMENT .....ccuuiiiiiie ittt e e 117
6. PORTFOLIO INFORMATION ...ttt et e ee e e n e e e 119
6.1 STRATIFICATION TABLES .....ooiitiiiitie ittt ettt e e rre e e e en e 119
6.2 DESCRIPTION OF MORTGAGE LOANS ........ociiiiiiiiie et e 135
6.3  ORIGINATION AND SERVICING ......cueeiiieiiieieiie e ettt ettt e 138
6.4 DUTCH RESIDENTIAL MORTGAGE MARKET .....cciitiriiirtiee et e e 143
6.5 NHG GUARANTEE PROGRAMME .......cocitiiiieitt ettt et 146
7. PORTFOLIO DOCUMENTATION .......etitt ittt ettt sttt et e sre e ee e s sme e e n e s sne e e eessne e e nne s 149
7.1 PURCHASE, REPURCHASE AND SALE ..ottt e 149
7.2 REPRESENTATIONS AND WARRANTIES ......oooiiiit ettt e e s 153
7.3  MORTGAGE LOAN CRITERIA ... oottt sttt ettt s ennes 157
7.4  PORTFOLIO CONDITIONS ....ooiiitiiiie ettt ettt et s e nne e e e ne e e 159
7.5  SERVICING AGREEMENT ..ottt ettt ettt nre e nae e e en e 161
7.6 SUB-PARTICIPATION ...ttt ettt ettt sttt et ettt sre e nne e e e nnns 162
8. GENERAL . e e oo e e e e e et e e e e e r e e e e a e e e en e e e e e nn e e enane 165
9. GLOSSARY OF DEFINED TERMS ..ottt ettt et 168
9.1 DEFINITIONS ...ttt ettt et e ettt r e e et e e e e en e e nae e ean e nan e e 168
9.2 INTERPRETATION ... o et ee e e e san e e e e e 190
10.  REGISTERED OFFICES........ooi ittt ettt et ettt et nn e e sae e en e e n e nan e nne s 193



1. TRANSACTION OVERVIEW

This overview must be read as an introduction to this Prospectus and any decision to invest in the Notes
should be based on a consideration of this Prospectus as a whole, including any supplement thereto.

Unless otherwise indicated in this Prospectus or the context otherwise requires, capitalised terms used
in this Prospectus have the meaning ascribed thereto in paragraph 9.1 (Definitions) of the Glossary of
Defined Terms set out in this Prospectus.

The principles of interpretation set out in paragraph 9.2 (Interpretation) of the Glossary of Defined Terms
in this Prospectus shall apply to this Prospectus.



1.1 STRUCTURE DIAGRAM

The following structure diagram provides an indicative summary of the principal features of the
transaction. The diagram must be read in conjunction with and is qualified in its entirety by the detailed

information presented elsewhere in this Prospectus.

Stichting Stichting Security
NN Bank & NN Particioation Holding Trustee Hypenn
Leven arficipations Hypenn RMBS V
(Participants) RMBS V (Security Trustee)
[ A Y N
Parallel
100% debt AandB
Notes
. Proceeds
Purchase Price
Hypenn RMBS V
NN Bank Mortgage Loans yp! BV,
(Seller) (Issuer)

Principal & Interest
Interest & principal on on Notes
Mortgage Loans

BNG Bank Rabobank
(IssBu':?E:cn;(unt (Cash Advance (Swap

Bank) Facility Provider) Counterparty)

Class A1
Noteholders

Class A2
Noteholders

Class B
Noteholders

ReserveAcco
unt



1.2 RISK FACTORS

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

Shareholder:

Security Trustee:

Seller:

Originators:

Servicer:

Issuer Administrator:

Cash Advance Facility
Provider:

Swap Counterparty:
Issuer Account Bank:

Directors:

Paying Agent:

Reference
Agent:

Listing Agent:
Arranger:
Lead Managers:

Bank Savings Participant:

Insurance Savings Participant:

1.3 PRINCIPAL PARTIES

Hypenn RMBS V B.V., incorporated under Dutch law as a private company
with limited liability (besloten vennootschap met beperkte aansprakelijkheid)
having its corporate seat in Amsterdam and registered with the Commercial
Register of the Chamber of Commerce under number 65486617. The entire
issued share capital of the Issuer is held by the Shareholder.

Stichting Holding Hypenn RMBS V, established under Dutch law as a
foundation (stichting) having its corporate seat in Amsterdam and registered
with the Commercial Register of the Chamber of Commerce under number
65475607.

Stichting Security Trustee Hypenn RMBS V, established under Dutch law as
a foundation (stichting) having its corporate seat in Amsterdam and
registered with the Commercial Register of the Chamber of Commerce
under number 65704010.

Nationale-Nederlanden Bank N.V., incorporated under Dutch law as a
public company with limited liability (naamloze vennootschap), having its
corporate seat in 's-Gravenhage, the Netherlands and registered with the
Commercial Register of the Chamber of Commerce under number
52605884.

(i)  Nationale-Nederlanden  Levensverzekering Maatschappij N.V.,
incorporated under Dutch law as a public company with limited liability
(naamloze vennootschap), having its corporate seat in Rotterdam, the
Netherlands and registered with the Commercial Register of the Chamber
of Commerce under number 24042211 and (ii) NN Bank.

NN Bank.

NN Bank. If the Capital Requirement Trigger Event occurs or NN Bank
defaults in the performance of the Issuer Services, NN Bank will be
replaced by Intertrust Administrative Services B.V.

BNG Bank.

Rabobank.

BNG Bank.

Intertrust Management B.V., the sole director of the Issuer and of the
Shareholder and SGG Securitisation Services B.V., the sole director of the
Security Trustee.

Rabobank.

Rabobank.

Rabobank.

Rabobank.

Rabobank and NN Bank.

NN Bank.

NN Leven.

11
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Notes:

Principal Amount

Issue Price

Interest rate until
First Optional
Redemption Date

Interest rate from
First Optional
Redemption Date

Interest accrual

Expected ratings
(Fitch / Moody's)

First Notes
Payment Date

First Optional
Redemption Date

Final Maturity Date

Issue Price:

Form:

Class A1
EUR 125,000,000

100 per cent.

three month Euribor plus
a margin of 0.28 per cent.

per annum with a

minimum of O per cent.

per annum

three month Euribor plus
a margin of 0.56 per cent.

per annum with a

minimum of O per cent.

per annum

Act/360

'AAA' sf /
'Aaa’ (sf)

July 2016

Notes Payment Date
falling in April 2021

Notes Payment Date
falling in October 2097

The Notes shall be the following classes of notes of the Issuer, which

1.4 NOTES

Class A2
EUR 375,000,000

100 per cent.

three month Euribor plus
a margin of 0.45 per cent.

per annum with a

minimum of O per cent.

per annum

three month Euribor plus
a margin of 0.90 per cent.

per annum with a

minimum of O per cent.

per annum

Act/360

'‘AAA' sf/
'‘Aaa’ (sf)

July 2016

Notes Payment Date

falling in April 2021

Notes Payment Date
falling in October 2097

Class B
EUR 31,000,000

100 per cent.

n/a

n/a

n/a

n/a

July 2016

Notes Payment Date
falling in April 2021

Notes Payment Date

falling in October 2097

are expected to be issued on or about the Closing Date:

(i) the Class A1 Notes;
(if) the Class A2 Notes; and
(iii) the Class B Notes.

The issue price of the Notes shall be as follows:

(i) the Class A1 Notes 100 per cent.;

(if) the Class A2 Notes 100 per cent.; and

(iii) the Class B Notes 100 per cent.

The Notes are in bearer form and in the case of Notes in definitive form,
serially numbered with coupons attached.

Certain features of the Notes are summarised below (see for a further description Section 4 (the Notes)
below):
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Denomination:

Status & Ranking:

Interest:

Final Maturity Date:

The Notes will be issued in denominations of EUR 100,000.

The Notes of each Class rank pari passu without any preference or
priority among Notes of the same Class. In accordance with the
Conditions and the Trust Deed payments of principal on the Class B
Notes are subordinated to, inter alia, payments of principal on the Class
A Notes. See further Section 4.1 (Terms and Conditions) and Risk
related to the split between the Class A1 Notes and the Class A2 Notes
in Section 2 (Risk Factors).

Class A1 Notes and Class A2 Notes

Interest on the Class A Notes is payable by reference to the successive
Interest Periods.

Interest will be payable quarterly in arrear in respect of the Principal
Amount Outstanding on each Notes Payment Date.

The interest on the Class A1 Notes and the Class A2 Notes will be
calculated on the basis of the actual days elapsed in the Interest Period
divided by 360 days.

Interest on the Class A1 Notes and the Class A2 Notes up to and
including the First Optional Redemption Date

Up to the First Optional Redemption Date, interest on the Class Al
Notes and the Class A2 Notes for each Interest Period will accrue at an
annual rate equal to the sum of the Euribor for three month deposits in
EUR (or, in respect of the first Interest Period, the rate which represents
the linear interpolation of Euribor for three (3) and six (6) month deposits
in EUR, rounded, if necessary, to the 5™ decimal place with 0.000005,
being rounded upwards), plus a margin of:

(i) for the Class A1 Notes, 0.28 per cent. per annum; and
(ii) for the Class A2 Notes, 0.45 per cent. per annum,

in each case with a minimum of 0 per cent. per annum.

Interest on the Class A1 Notes and the Class A2 Notes following the
First Optional Redemption Date

If on the First Optional Redemption Date the Notes will not have been
redeemed in full, the rate of interest applicable to the Class A1 Notes
and the Class A2 Notes will accrue at an annual rate equal to the sum
of Euribor for three month deposits, plus a margin of:

(i) for the Class A1 Notes, 0.56 per cent. per annum; and
(ii) for the Class A2 Notes, 0.90 per cent. per annum,

in each case with a minimum of 0 per cent. per annum.

Class B Notes

No interest will be payable in respect of the Class B Notes.

If and to the extent not redeemed, the Issuer will redeem the Notes at
their respective Principal Amount Outstanding on the Final Maturity

Date, subject to and in accordance with Condition 6(a) and Condition
9(a).



Mandatory Redemption
of the Notes:

Optional
Redemption
of the Notes:

Redemption
for regulatory
reasons:

Redemption
for tax reasons:

Retention and disclosure

Unless previously redeemed in full, provided that no Enforcement
Notice has been served in accordance with Condition 10, the Issuer will
be obliged to apply the Available Redemption Funds to (partially)
redeem the Notes on each Notes Payment Date at their respective
Principal Amount Outstanding, on a pro rata and pari passu basis,
subject to and in accordance with Condition 6(b) and Condition 9(a),
within each Class or Subclass in the following order:

(a) first, the Class A1 Notes, until fully redeemed;
(b) second, the Class A2 Notes, until fully redeemed; and
(c) third, the Class B Notes, until fully redeemed.

Unless previously redeemed in full, the Issuer will have the option to
redeem the Notes (but not some only) at their respective Principal
Amount Outstanding, subject to and in accordance with Condition 6(e)
and Condition 9(a).

In the event of the occurrence of a Regulatory Change and provided
that the Issuer will have sufficient funds available on the Notes
Calculation Date immediately preceding the relevant Notes Payment
Date to discharge all amounts of principal and interest due in respect of
the Notes and any amounts required to be paid in priority or pari passu
with each Class of Notes in accordance with the Trust Deed, the Issuer
may, if so directed by the Seller, redeem all (but not some only) of the
Notes, on any Notes Payment Date at their Principal Amount
Outstanding on such date, together with interest accrued up to and
including the date of redemption, subject to and in accordance with
Condition 6(g) and Condition 9(a). The Seller has undertaken in the
Mortgage Receivables Purchase Agreement to repurchase and accept
re-assignment of the NHG Mortgage Receivables, if the Issuer upon the
direction of the Seller exercises the Regulatory Call Option, or
alternatively the Seller may appoint a third party at its discretion to
purchase and the Issuer has undertaken in the Mortgage Receivables
Purchase Agreement to sell and assign the NHG Mortgage Receivables
to such third party. The purchase price will be calculated as described in
Section 7.1 (Purchase, Repurchase and Sale).

If the Issuer is or will be obliged to make any withholding or deduction
for, or on account of, any taxes, duties or charges of whatsoever nature
from payments in respect of any Class of Notes as a result of any
change in, or amendment to, the laws or regulations of the Netherlands
(including any guidelines issued by the tax authorities) or any other
jurisdiction or any political sub-division or any authority thereof or
therein having power to tax, or any change in the application or official
interpretation of such laws or regulations (including a holding by a court
of competent jurisdiction), which becomes effective on or after the
Closing Date and such obligation cannot be avoided by the Issuer
taking reasonable measures available to it and provided that the Issuer
will have sufficient funds available on the Notes Calculation Date
immediately preceding the relevant Notes Payment Date to discharge
all amounts of principal and interest due in respect of the Notes and any
amounts required to be paid in priority or pari passu with each Class of
Notes in accordance with the Trust Deed, the Issuer has the option to
redeem all (but not some only) of the Notes on any Notes Payment Date
at their Principal Amount Outstanding, together with interest accrued up
to and including the date of redemption, subject to and in accordance
with Condition 6(f) and Condition 9(a).

In respect of the issue of the Notes, NN Bank shall retain, for as long as
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requirements under the CRR,
the AIFMR and the Solvency I
Regulation:

Use of
proceeds:

Withholding
Tax:

FATCA Withholding:

Method of
Payment:

Security for the Notes:

the Notes are outstanding, on an ongoing basis, a material net
economic interest in the securitisation transaction which, in any event,
shall not be less than 5% in accordance with article 405 of the CRR,
article 51 of the AIFMR and article 254 of the Solvency Il Regulation.

At the date of this Prospectus such interest is retained in accordance
with article 405 of the CRR, article 51 of the AIFMR and article 254 of
the Solvency Il Regulation holding the Class B Notes.

The Notes Purchase Agreement includes a representation and warranty
of the Seller as to its compliance with the requirements set forth in
article 52 (a) up to and including (d) of the AIFMR, articles 408 and 409
of the CRR and articles 254 and 256 paragraph (3) sub (a) up to and
including sub (c) and sub (e) of the Solvency Il Regulation. In addition to
the information set out herein and forming part of this Prospectus, the
Seller has undertaken to make available materially relevant information
to investors with a view to such investor complying with Article 405 up to
and including 409 of the CRR, Article 51 and 52 of the AIFMR and
Article 254 and 256 of the Solvency Il Regulation (see Section 8
(General) and Section 4.4 (Regulatory and Industry Compliance) for
more details).

The Issuer will use the net proceeds from the issue of the Notes to pay
part of the Initial Purchase Price for the NHG Mortgage Receivables
pursuant to the provisions of the Mortgage Receivables Purchase
Agreement and made between the Seller, the Issuer and the Security
Trustee.

All payments of, or in respect of, principal and interest on the Notes will
be made without withholding of, or deduction for, or on account of any
present or future taxes, duties, assessments or charges of whatsoever
nature imposed or levied by or on behalf of the Netherlands, any
authority therein or thereof having power to tax unless the withholding or
deduction of such taxes, duties, assessments or charges is required by
law. In that event, the Issuer will make the required withholding or
deduction of such taxes, duties, assessments or charges for the
account of the Noteholders, as the case may be, and shall not pay any
additional amounts to such Noteholders. In particular, but without
limitation, no additional amounts shall be payable in respect of any Note
or Coupon presented for payment, where such withholding or deduction
is imposed on a payment to an individual and is required to be made
pursuant to the European Union Directive on the taxation of savings that
was adopted on 3 June 2003 or any law implementing or complying
with, or introduced in order to conform to, such Directive.

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

For so long as the Notes are represented by a Global Note, payments of
principal and, to the extent applicable, interest on the Notes will be
made in euros to Euroclear Netherlands for the credit of the respective
accounts of the Noteholders.

The Notes have the benefit of:



Parallel Debt
Agreement:

Paying Agency Agreement:

Listing:

Credit ratings:

Settlement:

Governing Law:

Selling Restrictions:

(i) a first ranking undisclosed right of pledge by the Issuer to the
Security Trustee over the NHG Mortgage Receivables,
including all rights ancillary thereto; and

(i) a first ranking disclosed right of pledge by the Issuer to the
Security Trustee over the Issuer Rights.

After the delivery of an Enforcement Notice, the amounts payable to the
Noteholders and the other Secured Creditors will be limited to the
amounts available for such purpose to the Security Trustee which, inter
alia, will consist of amounts recovered by the Security Trustee in respect
of such rights of pledge and amounts received by the Security Trustee
as creditor under the Parallel Debt Agreement. Payments to the Secured
Creditors will be made in accordance with the Post-Enforcement Priority
of Payments. See further Section 4.7 (Security) and Section 5 (Credit
Structure) below.

On the Signing Date, the Issuer and the Security Trustee will — among
others — enter into the Parallel Debt Agreement for the benefit of the
Secured Creditors under which the Issuer shall, by way of parallel debt,
undertake to pay to the Security Trustee amounts equal to the amounts
due by it to the Secured Creditors, in order to create a claim of the
Security Trustee thereunder which can be validly secured by the rights of
pledge created by the Pledge Agreements.

On the Signing Date, the Issuer will enter into the Paying Agency
Agreement with the Paying Agent and the Reference Agent pursuant to
which the Paying Agent undertakes, inter alia, to perform certain
payment services on behalf of the Issuer towards the Noteholders.

Application has been made to Euronext Amsterdam for the Class A
Notes to be admitted to the official list and trading on its regulated
market.

It is a condition precedent to issuance that the Class A Notes, on issue,
be assigned a 'AAA' (sf) credit rating by Fitch and a 'Aaa (sf)' credit
rating by Moody's. Each of the Credit Rating Agencies is established in
the European Union and is registered under Regulation (EC) No
1060/2009 of the European Parliament and of the Council of 16
September 2009 on Credit Rating Agencies. The Class B Notes will not
be assigned a credit rating.

Euroclear Netherlands.

The Notes and the Transaction Documents, other than the Swap
Agreement, will be governed by and construed in accordance with
Dutch law. The Swap Agreement will be governed by and construed in
accordance with English law.

There are selling restrictions in relation to the European Economic Area,
France, ltaly, the Netherlands, the United Kingdom and the United
States and such other restrictions as may be required in connection with
the offering and sale of the Notes. See Subscription and Sale.
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Available Funds:

Priority of Payments:

Swap Agreement:

Cash Advance Facility
Agreement:

Issuer
Accounts:

1.5 CREDIT STRUCTURE

The Issuer will use receipts of principal and interest in respect of the
NHG Mortgage Receivables together with amounts it receives under the
Cash Advance Facilty Agreement, the Swap Agreement, the
Participation Agreements and drawings from the Reserve Account and
the Issuer Collection Account, to make payments of, inter alia, principal
and interest due in respect of the Notes.

The obligations of the Issuer in respect of the Notes will rank
subordinated to the obligations of the Issuer in respect of certain items
set forth in the applicable Priority of Payments (see Section 5 (Credit
Structure) below) and payment of principal on the Class B Notes will be
subordinated to payment of principal under the Class A Notes and
limited as more fully described herein in Section 4.1 (Terms and
Conditions) and Section 5 (Credit Structure).

On or before the Signing Date, the Issuer will enter into a Swap
Agreement with the Swap Counterparty to hedge the interest rate risk
between (a) (a pro rata part of) the interest to be received by the Issuer
on the NHG Mortgage Receivables and (b) the floating rate of interest
due and payable by the Issuer on the Class A1 Notes and the Class A2
Notes. See further section 5 (Credit Structure) below.

On the Signing Date, the Issuer will enter into the Cash Advance Facility
Agreement with a maximum term of 364 days with the Cash Advance
Facility Provider under which the Issuer will be entitled to make drawings
in order to meet certain shortfalls in its available revenue receipts. See
further Section 5 (Credit Structure) below.

The Issuer shall maintain with the Issuer Account Bank the following
accounts:

(i) an account to which on each Mortgage Collection Payment
Date - inter alia - all amounts received in respect of the NHG
Mortgage Receivables will be transferred by the Servicer in
accordance with the Servicing Agreement;

(if) an account to which on the Closing Date and on each Notes
Payment Date the amounts equal to the aggregate Construction
Deposits which are withheld by the Issuer from the relevant
Initial Purchase Price shall be deposited;

(iii) an account to which on each Notes Payment Date certain
amounts to the extent available in accordance with the Revenue
Priority of Payments will be transferred up to the Reserve
Account Target Level;

(iv) an account to which any collateral in the form of cash pursuant
to the Swap Agreement will be transferred; and

(V) subject to the entering into by the Seller and the Issuer of the
Financial Collateral Agreement, an account comprising two
ledgers, known as the Set-Off Financial Cash Collateral Ledger
and the Other Claim Financial Cash Collateral Ledger to which
an amount equal to the Potential Set-Off Amount and/or Other
Claim Amount will be credited.
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Issuer Account Agreement:

Administration Agreement:

Set-Off Collateral:

Other Claims Collateral:

On the Signing Date, the Issuer will enter into the Issuer Account
Agreement with the Issuer Account Bank, under which the Issuer
Account Bank agrees to pay a guaranteed interest rate determined by
reference to EONIA or Euribor minus a margin, on the balance standing
to the credit of each of the Issuer Accounts from time to time. See
Section 5 (Credit Structure).

Under the Administration Agreement between the Issuer, the Issuer
Administrator and the Security Trustee, the Issuer Administrator will
agree (a) to provide certain administration, calculation and cash
management services for the Issuer on a day-to-day basis, including
without limitation, all calculations to be made in respect of the Notes
pursuant to the Conditions and in connection with a Financial Collateral
Agreement and (b) to submit certain statistical information regarding the
Issuer to certain governmental authorities if and when requested.

In order to mitigate the risk of set-off by Borrowers with any deposits
(other than Construction Deposits and/or Bank Savings Deposits) held
with the relevant Originator, the Mortgage Receivables Purchase
Agreement provides that, if on any date, up to but excluding the date on
which the Seller is assigned a rating by each of the Credit Rating
Agencies which is at least the Requisite Credit Rating, the aggregate
Potential Set-Off Amount related to the NHG Mortgage Receivables
exceeds 0.50 per cent. of the aggregate Outstanding Principal Amount
of all NHG Mortgage Receivables, at the option of the Seller, either (1)
the Seller and the Issuer shall enter into a Financial Collateral
Agreement, pursuant to which (i) the Seller will, within five (5) Business
Days after each Notes Payment Date, transfer to the Financial Cash
Collateral Account with a corresponding credit to the Set-Off Financial
Cash Collateral Ledger an amount equal to the Potential Set-Off
Amount and the increase thereof as compared to the immediately
preceding Notes Payment Date (if any) and/or (ii) the Issuer will on any
Notes Payment Date transfer to the Seller Collection Account an
amount equal to the reduction of the Potential Set-Off Amount as
compared to the immediately preceding Notes Payment Date (if any), in
accordance with the terms of such Financial Collateral Agreement or (2)
the Seller shall repurchase and accept the re-assignment from the
Issuer of only (but not more than) such number of NHG Mortgage
Receivables and the Beneficiary Rights relating thereto having the
highest Potential Set-Off Amount connected to it as selected by the
Seller, as a result of which, following such repurchase, the aggregate
Potential Set-Off Amount related to the NHG Mortgage Receivables will
be lower than or equal to 0.50 per cent. of the aggregate Outstanding
Principal Amount of all NHG Mortgage Receivables.

The Mortgage Receivables Purchase Agreement provides that, if on any
date, up to but excluding the date on which the Seller is assigned a
rating by each of the Credit Rating Agencies which is at least the
Requisite Credit Rating, the aggregate amount of the Other Claims
related to the Mortgage Loans exceeds 0.50 per cent. of the aggregate
Outstanding Principal Amount of all Mortgage Loans, at the option of the
Seller, either (1) the Seller and the Issuer shall enter into a Financial
Collateral Agreement, pursuant to which (i) the Seller will, within five (5)
Business Days after each Notes Payment Date, transfer to the Financial
Cash Collateral Account with a corresponding credit to the Other Claim
Financial Cash Collateral Ledger an amount equal to the Other Claim
Amount and the increase thereof as compared to the immediately
preceding Notes Pa