GREEN APPLE 2018-1 NHG B.V.

(a private company with limited liability incorporated under the laws of The Netherlands, having its statutory
seat in Amsterdam)

€ 1,000,000,000 senior class A mortgage-backed notes due January 2057;
€ 117,300,000 mezzanine class B mortgage-backed notes due January 2057;
€ 16,800,000 subordinated class C notes due January 2057;

This prospectus ("Prospectus'™) constitutes a prospectus under article 8 subparagraph 3 of the Luxembourg
law on Prospectuses for Securities of 10 July 2005 as amended implementing the Prospectus Directive in
Luxembourg (the "Luxembourg Prospectus Law").

Application has been made to the Luxembourg financial regulator (Commission de Surveillance du Secteur
Financier (the "CSSF")) in its capacity as competent authority (the "Competent Authority") for the approval
of the Prospectus under the Luxembourg Prospectus Law. In the context of such approval, the CSSF neither
assumes any responsibility nor gives any undertaking as to the economic and financial soundness of the
transaction and the quality or solvency of the Issuer in line with the provisions of article 7 (7) of the
Luxembourg Prospectus Law. Application has been made for listing on the official list of the Luxembourg
Stock Exchange and for admission to trading of the Class A Notes at the regulated market of the Luxembourg
Stock Exchange on the Closing Date. The Luxembourg Stock Exchange's regulated market is a regulated
market for the purpose of MiFID Il. This Prospectus will be published in electronic form on the website of the
Luxembourg Stock Exchange (www.bourse.lu). This document constitutes a prospectus for the purposes of
Article 5.3 of the Prospectus Directive.

ABN AMRO and BNP PARIBAS

as Managers

This Prospectus is dated 22 June 2018
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1. TRANSACTION OVERVIEW

This overview must be read as an introduction to this Prospectus and any decision to invest in the Notes
should be based on a consideration of the Prospectus as a whole, including any supplement thereto.
Prospective Noteholders are advised to read carefully, and to rely solely on, the detailed information
appearing elsewhere in this Prospectus and the Conditions and Transaction Documents referred to therein in
making any decision whether or not to invest in any Notes. If a claim relating to the information contained in
this Prospectus is brought before a competent court, the plaintiff investor may, subject to the legal
requirement of the relevant Member State of the European Economic Area, have to bear the costs of
translating this Prospectus before the legal proceedings are initiated. Civil liability with respect to this
overview will only attach to the Issuer if this overview is misleading, incorrect or inconsistent when read in
such manner as indicated above.

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

The principles of interpretation set out in section 9.2 (Interpretation) in this Prospectus shall apply to this
Prospectus.

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 section 8 (General) 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
OBLIGATIONS 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 THE 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 ISSUER), 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 LAW. NO 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 THEREUNDER, 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 PURPOSES OF THE PROSPECTUS DIRECTIVE BY THE CSSF, AS
COMPETENT AUTHORITY UNDER THE PROSPECTUS DIRECTIVE AND THE RELEVANT
IMPLEMENTING MEASURES IN LUXEMBOURG, 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 SOLD,
DIRECTLY 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 ARRANGER AND THE 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. THE NOTES 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 (A) UNITED STATES PERSONS AS DEFINED
IN REGULATION S UNDER THE SECURITIES ACT OR (B) UNITED STATES PERSONS AS
DEFINED IN THE U.S. RISK RETENTION RULES, EXCEPT IN CERTAIN TRANSACTIONS
PERMITTED BY OR EXEMPTED FROM THE SECURITIES ACT AND, WHERE APPLICABLE, BY
U.S. TAX REGULATIONS AND, ONLY WITH THE PRIOR WRITTEN CONSENT OF THE ISSUER
AND THE SELLER, THE U.S. RISK RETENTION RULES. (SEE SECTION 4.3 (SUBSCRIPTION AND
SALE)). THE 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 ISSUER, THE MANAGERS OR THE ARRANGER MAKES ANY REPRESENTATION
TO ANY PROSPECTIVE INVESTOR OR PURCHASER OF THE NOTES 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, QUION* AND THE OTHER SOURCES IDENTIFIED HEREIN. NO ASSURANCE CAN
AND WILL BE GIVEN BY THE ARRANGER, THE LISTING AGENT OR THE MANAGERS AS TO
THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION AND THE ARRANGER, THE
LISTING AGENT AND THE MANAGERS HAVE NOT SEPARATELY VERIFIED SUCH
INFORMATION. NONE OF THE ARRANGER, THE LISTING AGENT OR THE 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
ARRANGER, THE LISTING AGENT OR ANY MANAGER OR ON ITS BEHALF IN CONNECTION
WITH THE ISSUER, THE SELLER, OR THE ISSUE AND OFFERING OF THE NOTES. THE
ARRANGER, THE LISTING AGENT AND EACH MANAGER ACCORDINGLY DISCLAIMS ALL AND
ANY LIABILITY WHETHER ARISING IN TORT OR CONTRACT OR OTHERWISE WHICH IT MIGHT
HAVE IN RESPECT OF THIS PROSPECTUS OR ANY SUCH STATEMENT.

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 CONSTITUTE 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 TAX ADVICE. EACH PROSPECTIVE
INVESTOR SHOULD CONSULT ITS OWN LEGAL, BUSINESS, ACCOUNTING AND TAX ADVISERS
PRIOR TO MAKING A DECISION TO INVEST IN THE NOTES. THIS PROSPECTUS SHOULD BE
REVIEWED BY EACH PROSPECTIVE PURCHASER AND ITS LEGAL, REGULATORY, TAX,
ACCOUNTING, 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 PROSPECTUS DOES NOT CONSTITUTE AN OFFER OF, OR AN INVITATION BY OR ON
BEHALF OF, THE ISSUER, THE MANAGERS, THE SELLER OR THE ARRANGER OR ANY OF
THEM TO SUBSCRIBE FOR OR PURCHASE ANY OF THE NOTES IN ANY JURISDICTION WHERE
SUCH ACTION WOULD BE UNLAWFUL AND NEITHER 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 IT IS 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 MUST INFORM 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 SECTION 4.3
(SUBSCRIPTION AND SALE) BELOW.

THE MANAGERS, THE ARRANGER 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 THE MOST RECENT FINANCIAL STATEMENTS OF THE
ISSUER ONCE AVAILABLE WHEN DECIDING WHETHER OR NOT TO PURCHASE, HOLD OR
SELL ANY NOTES DURING THE LIFE OF THE 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 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 SUCH DIFFERENCES MIGHT BE SIGNIFICANT.

MIFID 11

Solely for the purposes of each manufacturer's product approval process, the target market assessment in
respect of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties
and professional clients only, each as defined in MiFID II; and (ii) all channels for distribution of the Notes to
eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Notes should take into consideration the manufacturers' target market assessment;
however, a distributor subject to MiFID Il is responsible for undertaking its own target market assessment in
respect of the Notes (by either adopting or refining the manufacturers' target market assessment) and
determining appropriate distribution channels.

PRIIPs Regulation

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold
or otherwise made available to any retail investor in the European Economic Area ("EEA™). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of
Article 4(1) of MIFID II; or (ii) a customer within the meaning of the Insurance Mediation Directive, where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or
(iii) not a qualified investor as defined in the Prospectus Directive. Consequently no key information
document required by Regulation (EU) No 1286/2014 (as amended, the "PRI1Ps Regulation) for offering or
selling the Notes or otherwise making them available to retail investors in the EEA has been prepared and
therefore offering or selling the Notes or otherwise making them available to any retail investor in the EEA
may be unlawful under the PRIIPS Regulation.



Benchmark Regulation

Amounts payable under the Notes are calculated by reference to EURIBOR, which is provided by the
European Money Markets Institute (the "Administrator"). As at the date of this Prospectus, the Administrator
does not appear on the register of administrators and benchmarks established and maintained by the European
Securities and Markets Authority ("ESMA") pursuant to article 36 of the Benchmark Regulation (Regulation
(EU) 2016/1011) (the "BMR").

As far as the Issuer is aware, the transitional provisions in Article 51 of the BMR apply, such that the
Administrator is currently not required to obtain authorisation or registration (or, if located outside the
European Union, recognition, endorsement or equivalence).



11 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.
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1.2 Risk Factors

There are certain factors which prospective Noteholders should take into account and which could affect the
ability of the Issuer to fulfil its obligations under the Notes. 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 Mortgage Receivables, the proceeds of the sale of any Mortgage Receivables and the receipt
by it of other funds. Despite certain facilities and mitigants, there remains a credit risk, liquidity risk,
prepayment risk, maturity risk and interest rate risk relating to the Notes. Moreover, there are certain structural
and legal risks relating to the Mortgage Receivables (see section 2 (Risk Factors)).



13 Principal Parties

Issuer

Shareholder
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Sub-MPT
Provider

Issuer
Administrator
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Facility Provider

Interest Rate Cap
Provider

Issuer Account
Bank

Directors

Principal Paying
Agent

Agent Bank
Listing Agent

Subordinated

Green Apple 2018-1 NHG B.V., incorporated under the laws of the Netherlands as a
private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), having its corporate seat in Amsterdam, the Netherlands.

Stichting Holding Green Apple 2018-1 NHG, organised under the laws of the
Netherlands as a foundation (stichting) and established in Amsterdam, the Netherlands.

Stichting Security Trustee Green Apple 2018-1 NHG, organised under the laws of the
Netherlands as a foundation (stichting) and established in Amsterdam, the Netherlands.

Argenta Spaarbank NV ("Argenta"), incorporated under the laws of Belgium as a
public company (naamloze vennootschap/société anonyme), acting through its Dutch
branch.

Argenta. The Servicer will appoint Quion as its sub-mpt provider to provide certain
services in respect of the Mortgage Loans.

Quion Services B.V. ("Quion"), incorporated under the laws of the Netherlands as a
private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid) having its corporate seat in Rotterdam, the Netherlands.

Intertrust Administrative Services B.V., incorporated under the laws of the Netherlands
as a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid), having its corporate seat in Amsterdam, the Netherlands.

N.V. Bank Nederlandse Gemeenten ("BNG"), a public company (naamloze
vennootschap), incorporated under the laws of the Netherlands, having its corporate
seat (statutaire zetel) in The Hague, the Netherlands;

ABN AMRO Bank N.V. ("ABN AMRQO"), a public company with limited liability
(naamloze vennootschap) organised under the laws of the Netherlands and established
in Amsterdam, the Netherlands;

BNG

Intertrust Management B.V., the sole director of the Issuer and of the Shareholder and
Amsterdamsch Trustee's Kantoor B.V., the sole director of the Security Trustee, both
incorporated under the laws of the Netherlands as a private company with limited

liability (besloten vennootschap met beperkte aansprakelijkheid), having its corporate
seat in Amsterdam, the Netherlands.

BNP Paribas Securities Services, Luxembourg Branch

BNP Paribas Securities Services, Luxembourg Branch
BNP Paribas Securities Services, Luxembourg Branch

Argenta
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Loan Provider

Common Euroclear in respect of the Class A Notes. BNP Paribas Securities Services,
Safekeeper Luxembourg Branch for the Class B Notes and the Class C Notes.
1.4 Notes

Class A Notes Class B Notes | Class C Notes
Principal € 1,000,000,000 € 117,300,000 | € 16,800,000
Amount at the
Closing Date
Subordinated | N/A the Class A | The Class A
to: Notes and Class B

Notes

Issue Price 101.1 % 100% 100%
Rating (Fitch, | AAAsf/Aaa(sf) Not rated Not rated
Moody's)
Issue Date 26 June 2018
Listing Application has been made for listing on the official | N/A N/A

list of the Luxembourg Stock Exchange and for

admission to trading of the Class A Notes at the

regulated market of the Luxembourg Stock Exchange.

Denomination

The Notes will have a denomination of € 100,000 each.

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.

Status and The Notes rank pari passu and pro rata without any preference or priority among Notes of

ranking the same Class. See further section 4.1 (Terms and Conditions) below.

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

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

The right to payment of principal on the Class C Notes will, in accordance with the
Revenue Priority of Payments, be subordinated to payments of interest amounts in respect
of the Class A Notes and, subordinated to, inter alia, payments of principal on the Class A
Notes and the Class B Notes (in the case of any shortfall reflected on the Principal
Deficiency Ledger) and after the First Optional Redemption Date, the Class A Excess
Consideration, payable in respect of the Class A Notes if applicable, and, upon enforcement
in accordance with the Pre-First Optional Redemption Date Post-Enforcement Priority of
Payments, the right to payment of principal on the Class A Notes and the Class B Notes
and the right of payment of interest on the Class A Notes and may be limited as more fully

11




Class A Notes

Class B Notes

Class C Notes

described in section 4.1 (Terms and Conditions).

The Class C Noteholders do not have the right to receive any amount pursuant to the
Redemption Priority of Payments but will receive payments in accordance with the

applicable Revenue Priority of Payments.

Interest rate Three-month EURIBOR + 0.40% per annum, with a | 0.00% 0.00%
up to but minimum of O per cent. per annum.

excluding the

First Optional

Redemption

Date

Interest rate Three-month EURIBOR up to the EURIBOR Agreed | 0.00% 0.00%
from and Rate + 0.40% per annum, with a minimum of O per

including the cent per annum.

First Optional

Redemption

Date

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

Class A Excess | On each Notes Payment Date after the First Optional | N/A N/A

Consideration
after the First
Optional
Redemption
Date

Redemption Date, the Class A Noteholders will, in
accordance with the Post-First Optional Redemption
Date Revenue Priority of Payments or the
Redemption Priority of Payments, on a pro rata and
pari passu basis and in accordance with the Principal
Amount Outstanding of the Class A Notes at such
time, be entitled to:

0] a step-up consideration equal to the Principal
Amount Outstanding of such Class A Notes
multiplied by the Class A Step-up Margin (the
"Class A Step-up Consideration™); and

(i) an amount equal to the Principal Amount
Outstanding of such Class A Notes multiplied
by the three-month EURIBOR rate, to the
extent three-month EURIBOR exceeds the
EURIBOR Agreed Rate (the "EURIBOR
Excess Consideration™).

The Class A Step-up Consideration and the
EURIBOR Excess Consideration are together referred
to as the "Class A Excess Consideration”.

The Class A Excess Consideration will be
subordinated to payments of a higher order of priority
including, but not limited to, any amount necessary to
(i) make good any shortfall reflected in the Class A
Principal Deficiency Ledger until the debit balance, if

12




Class A Notes Class B Notes Class C Notes

any, on the Class A Principal Deficiency Ledger is
reduced to zero and (ii) replenish the Reserve Fund up
to the amount of the Reserve Account Required

Amount.
Class A Available Revenue Funds (less any amount drawn | N/A N/A
Additional under the Reserve Account pursuant to item (vii) of
Amounts after | the Available Revenue Funds) remaining after the
the First amounts payable under the item (a) to (i) (inclusive)
Optional of the Post-First Optional Redemption Date Revenue
Redemption Priority of Payments have been fully paid on such
Date Notes Payment Date are referred to as the "Class A
Additional Amounts".
The Class A Additional Amounts will form part of the
Available Principal Funds and will be applied towards
redemption of the Class A Notes in accordance with
the Redemption Priority of Payments until the Class
A Notes are redeemed in full.
Interest The Class A Notes will carry the rates of interest as set out above, payable in arrear on each
Periods and Notes Payment Date. The Class B Notes and the Class C Notes do not carry interest. See
accrual further section 4.1 (Terms and Conditions), Condition 4 (Interest).

Each successive Interest Period will commence from and including a Notes Payment Date
and end up to but excluding the next succeeding Notes Payment Date, except for the first
Interest Period which will commence on and includes the Closing Date and ends on but
excludes the Notes Payment Date falling in October 2018. The interest payable on the Class
A Notes will be calculated on the basis of the actual days elapsed in an Interest Period
divided by a year of 360 days.

First Optional
Redemption
Date

The Notes Payment Date falling in January 2025.

Redemption
Provisions

Payments of principal on the Notes will be made in arrear on each Notes Payment Date in
the circumstances set out in, and subject to and in accordance with the Conditions. The
Notes will mature on the Final Maturity Date. On the First Optional Redemption Date and
each Notes Payment Date thereafter and in certain other circumstances, the Issuer will have
the option to redeem all of the Mortgage-Backed Notes. See further section 4.1 (Terms and
Conditions) and Condition 6 (Redemption).

Optional
Redemption

Unless previously redeemed in full, on the Notes Payment Date falling in January 2025 and
on each Notes Payment Date thereafter (each an "Optional Redemption Date™) up to but
excluding the Final Maturity Date, the Issuer may, at its option redeem all (but not some
only) of the Mortgage-Backed Notes at their Principal Amount Outstanding, subject to
Condition 6(e) (Redemption - Optional Redemption) and, in respect of Class B Notes,
subject to Condition 9(b) (Subordination and Limited Recourse - Principal).

As of and including the Optional Redemption Date falling in July 2025 and on each
Optional Redemption Date thereafter, the Issuer may sell the Mortgage Receivables for (i)
a price below their Outstanding Principal Amount (but always sufficient to redeem the
Class A Notes in full and to pay accrued interest due, costs and the Class A Excess
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Consideration) and will apply such proceeds to redeem all (but not some only) of the
Mortgage-Backed Notes and, in respect of the Class B Notes, subject to Condition 9(b)
(Subordination and Limited Recourse - Principal) or (ii) such lower purchase price as
acceptable to the Class A Noteholders and sanctioned in a Meeting of Class A Noteholders.

In case the Mortgage Receivables are sold for a price below their Outstanding Principal
Amount, this may result in a Realised Loss and lead to a Principal Shortfall on the Class B
Notes.

Mandatory The Mortgage-Backed Notes will amortise sequentially (starting with the Class A Notes).
Redemption

Other Redemption for tax reasons applies to the Mortgage-Backed Notes if the Issuer is or will
Redemption become obliged to make any withholding of or deduction for, or on account of, any taxes,
provisions duties or charges of whatsoever nature from payments in respect of the Mortgage-Backed

Notes as a result of any tax change after the Closing Date. See Condition 6(f) (Redemption
— Redemption for tax reasons) and in respect of the Class B Notes, Condition 9(b)
(Subordination and Limited Recourse — Principal).

Redemption following exercise by the Seller of the Regulatory Call Option and/or the
Clean-up Call Option applies to the Mortgage-Backed Notes. See Condition 6(b)
(Redemption — Mandatory Redemption of the Mortgage-Backed Notes) and in respect of the
Class B Notes, Condition 9(b) (Subordination and Limited Recourse - Principal).

Notes Payment
Dates

Quarterly in arrear on the 17th day of January, April, July and October of each year, subject
to adjustment for non-Business Days and commencing in October 2018.

Final Maturity
Date

The Notes Payment Date falling in January 2057 (redemption of the Notes to take place at
their respective Principal Amount Outstanding subject to and in accordance with the
Conditions, in particular Condition 9(b) (Subordination and Limited Recourse - Principal)

Events of
Default

As fully set out in Condition 10 (Events of Default), which, amongst others, include:
(i) Non-payment by the Issuer of principal or interest in respect of the Class A Notes;

(i) Breach of contractual obligations by the Issuer under the relevant Transaction
Documents which is materially prejudicial to the interests of the then Most Senior Class of
Notes; and

(iii) Bankruptcy or (preliminary) suspension of payments of the Issuer.

Non-payment of Class A Excess Consideration or non-payment of amounts under the Class
B Notes and/or the Class C Notes will only cause an Event of Default in the event of the
exercise of the Regulatory Call Option in accordance with Condition 6(b) (Redemption -
Mandatory Redemption of the Mortgage-Backed Notes), the redemption of the Mortgage-
Backed Notes on an Optional Redemption Date in accordance with Condition 6(e)
(Redemption - Optional Redemption) or the redemption for tax reasons in accordance with
Condition 6(f) (Redemption - Redemption for tax reasons) as set forth in Condition 10
(Events of Default)

Withholding
Tax

All payments by the Issuer in respect of 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,
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duties, assessments or charges are required by law. In that event, the Issuer will make the
required withholding or deduction of such taxes, duties, assessments or charges for the
account of the Noteholders, as the case may be, and shall not pay any additional amounts to
such Noteholders.

Method of
payment

For so long as the Notes are represented by a Global Note, payments of principal and
interest and any other amount due to the Noteholders will be made in euro to Euroclear and
Clearstream, Luxembourg, for the credit of the respective accounts of the Noteholders (see
section 4.2 (Form)) below.

Security for
the Notes,
limited
recourse and
non-petition

The Notes will be secured:

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

(i) by (a) a Dutch law first ranking disclosed right of pledge by the Issuer to the Security
Trustee over the Issuer Rights (excluding the rights under the Interest Rate Cap Agreement
vis-a-vis the Interest Rate Cap Provider) and (b) an English law security over all rights of
the Issuer by the Issuer to the Security Trustee under and in connection with the Interest
Rate Cap Agreement vis-a-vis the Interest Rate Cap Provider.

After delivery of an Enforcement Notice, the amounts payable to the Noteholders and the
other Secured Creditors will be limited to the amounts available for such purpose to the
Security Trustee which, inter alia, will consist of amounts recovered by the Security
Trustee in respect of such rights of pledge created by the Pledge Agreements 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 applicable Post-Enforcement
Priority of Payments. See further sections 5 (Credit Structure) and 4.7 (Security).

Parallel Debt
Agreement

On the Closing Date the Issuer, the Security Trustee and the Secured Creditors (other than
the Noteholders) will 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 an amount equal to the aggregate amount, from time to time 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.

Paying Agency
Agreement

On the Signing Date the Issuer and the Security Trustee will enter into the Paying Agency
Agreement with the Principal Paying Agent and the Agent Bank pursuant to which the
Principal Paying Agent and the Agent Bank shall undertake, inter alia, to perform certain
payment services on behalf of the Issuer towards the Noteholders.

Use of
proceeds of the
Notes

The Issuer will use part of the net proceeds from the issuance of the Mortgage-Backed
Notes to pay to the Seller (part of) the Initial Purchase Price for the Mortgage Receivables
to be purchased by the Issuer on the Closing Date, pursuant to the Mortgage Receivables
Purchase Agreement.

An amount equal to the Aggregate Construction Deposit Amount will be withheld from the
Initial Purchase Price by the Issuer and be deposited on the Construction Deposit Account.
See section 7.1 (Purchase, Repurchase and Sale) below.

The Issuer will credit the net proceeds from the issuance of the Class C Notes to the
Reserve Account. See section 5 (Credit Structure) below.

Settlement

Euroclear and/or Clearstream, Luxembourg
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Selling
restrictions

The Managers have agreed to procure the purchase on the Closing Date, subject to certain
conditions precedent being satisfied, of the Class A Notes. The Seller has agreed to
purchase on the Closing Date all of the Class B Notes and the Class C Notes.

There are selling restrictions in relation to the European Economic Area, the United
Kingdom, the Netherlands, France, Italy, Japan and the United States and such other
restrictions as may be required in connection with the offering and sale of the Notes. See
section 4.3 (Subscription and Sale).

Closing Date The Issuer will issue the Notes, as set out above, on 26 June 2018 (the "Closing Date").
Underlying The Issuer will make payments on the Notes from, inter alia, payments of principal and
Assets interest received from a portfolio solely comprising of mortgage loans with the benefit of

an NHG Guarantee originated by the Seller and secured over residential properties located
in the Netherlands. Legal title of the Mortgage Receivables will be assigned by the Seller to
the Issuer on the Closing Date and with respect to Further Advance Receivables and
Substitute Receivables on the relevant Notes Payment Date (if applicable). See section 6.2
(Description of Mortgage Loans) for more details.

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 on
its website in accordance with the CRA Regulation.

Ratings

Credit ratings will be assigned to the Class A Notes as set out above, on or before the
Closing Date. The credit rating assigned by Fitch address the likelihood of (a) timely
payment of interest, but for the avoidance of doubt, do not address the payment of the Class
A Excess Consideration, due to the Class A Noteholders on each Notes Payment Date after
the First Optional Redemption Date and (b) full payment of principal by a date that is not
later than the Final Maturity Date. The credit rating assigned by Moody's address the
likelihood of a default on contractually promised payments, but for the avoidance of doubt,
do not address the payment of the Class A Excess Consideration, and the expected financial
loss suffered in the event of default. The Class B Notes and the Class C Notes are not rated.

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

Eurosystem
Eligibility

The Class A Notes are intended to be held in a manner which will allow Eurosystem
eligibility. This means that the Class A Notes are intended upon issuance to be deposited
with Euroclear or Clearstream, Luxembourg as common safekeeper. It does not necessarily
mean that the Class A Notes will be recognised as eligible collateral for Eurosystem
monetary policy and intra-day credit operations by the Eurosystem either upon issuance or
at any or all times during their life. Such recognition will depend upon, among other things,
satisfaction of the Eurosystem eligibility criteria.

Limited
recourse
obligations

The Notes will be limited recourse obligations of the Issuer alone and will not be the
obligations of, or guaranteed by, or be the responsibility of, any other entity. The Issuer will
have limited sources of funds available. See section 2 (Risk Factors).

Subordination

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

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

The right to payment of principal on the Class C Notes will, in accordance with the
Revenue Priority of Payments, be subordinated to payments of interest amounts in respect
of the Class A Notes and, subordinated to, inter alia, payments of principal on the Class A
Notes and the Class B Notes (in the case of any shortfall reflected on the Principal
Deficiency Ledger) and after the First Optional Redemption Date, the Class A Excess
Consideration, payable in respect of the Class A Notes if applicable, and, upon enforcement
in accordance with the Pre-First Optional Redemption Date Post-Enforcement Priority of
Payments, the right to payment of principal on the Class A Notes and the Class B Notes and
the right of payment of interest on the Class A Notes and may be limited as more fully
described in section 4.1 (Terms and Conditions).

EU Retention
undertaking

The Seller has undertaken in the Note Purchase Agreements to each of the Managers and in
the Mortgage Receivables Purchase Agreement to the Issuer and the Security Trustee to
retain, on an ongoing basis, a material net economic interest of not less than 5% in the
securitisation transaction as described in this Prospectus in accordance with Section 405 of
the CRR, Section 51 of the AIFM Regulation and Section 254 of the Solvency Il
Regulation.

As at the Closing Date, such material net economic interest will be held in accordance with
Section 405 of the CRR, Section 51 of the AIFM Regulation and Section 254 of the
Solvency Il Regulation and will comprise of an interest in the Class B Notes and the Class
C Notes within the meaning of Section 405(1)(d) of the CRR, Section 51(1)(d) of the AIFM
Regulation and Section 254(2)(d) of the Solvency Il Regulation and, if necessary, other
tranches having the same or a more severe risk profile than those sold to investors.

In addition to the information set out herein and forming part of this Prospectus, the Seller
has undertaken to make all materially relevant information available to investors with a
view to such investor complying with Section 405 up to and including 409 of the CRR,
Section 51, 52 and 53 of the AIFM Regulation and Section 254 and 256 of the Solvency I
Regulation, which information can be obtained from the Seller upon request. The Issuer
Administrator on behalf of the Issuer will prepare Investor Reports wherein relevant
information with regard to the Mortgage Loans and Mortgage Receivables will be disclosed
publicly together with the retention of the material net economic interest by the Seller. The
Investor Reports can be obtained at the website of the DSA: www.dutchsecuritisation.nl, at
the website of the Issuer: cm.intertrustgroup.com. See section 4.4 (Regulatory and Industry
Compliance) for more detail. For further information on the requirements referred to above
and the corresponding risks (including the risks arising from the current absence of any
corresponding final technical standards to assist with the interpretation of the
requirements), see the risk factor entitled "Regulatory initiatives may result in increased
regulatory capital requirements and/or decreased liquidity in respect of the Notes". Each
prospective Noteholder should ensure that it complies with the CRR, the AIFM Regulation
and the Solvency Il Regulation to the extent they apply to it.

U.S. Retention

The U.S. Risk Retention Rules generally require the "securitizer” of a "securitization
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undertaking

transaction" to retain at least 5% of the "credit risk™ of "securitized assets", as such terms
are defined for purposes of U.S. Risk Retention Rules, and generally prohibit a securitizer
from directly or indirectly eliminating or reducing its credit exposure by hedging or
otherwise transferring the credit risk that the securitizer is required to retain. The U.S. Risk
Retention Rules also provide for certain exemptions from the risk retention obligations that
they generally impose.

The Seller, as the securitizer, does not intend to retain at least 5% of the credit risk of the
securitized assets for purposes of compliance with the U.S. Risk Retention Rules, but rather
intends to rely on a ‘foreign safe harbor' exemption for non-U.S. transactions provided for
in Section 246.20 of the U.S. Risk Retention Rules regarding non-U.S. transactions that
meet certain requirements. The issuance of the Notes was not designed to comply with the
U.S. Risk Retention Rules, other than the 'foreign safe harbor' exemption under the U.S.
Risk Retention Rules, and no other steps have been taken by the Issuer, the Seller, the
Managers or any of their affiliates or any other party to accomplish such compliance.

Such exempt non-U.S. transactions under Section 246.20 of the U.S. Risk Retention Rules
must meet certain requirements, including that (1) the securitization transaction is not
required to be and is not registered under the Securities Act; (2) no more than 10% of the
Notes (or equivalent amount in the currency in which the securities are issued) of all classes
of securities issued in the securitization transaction are sold or transferred to U.S. persons
or for the account or benefit of U.S. persons; (3) neither the sponsor nor the issuer is
organised under U.S. law, is a branch organized under U.S. law, or is a branch located in
the United States of a non-U.S. entity; and (4) no more than 25% of the underlying
collateral was acquired from a majority-owned affiliate or branch of the sponsor or issuer
that is organised or located in the United States (such terms used in clauses (1) through (4)
above are defined in the U.S. Risk Retention Rules).

Prospective investors should note that, although the definition of "U.S. person™ in the U.S.
Risk Retention Rules is substantially the same as the definition of "U.S. person" in
Regulation S, the definitions are not identical and persons who are not "U.S. persons" under
Regulation S may be "U.S. persons” under the U.S. Risk Retention Rules. The Notes sold
as part of the initial distribution of the Notes may not be purchased by any person except
for persons that are not U.S. Risk Retention Persons. Each purchaser of Notes, including
beneficial interests in such Notes, by its acquisition of a Note or a beneficial interest in a
Note, will be deemed, and in certain circumstances will be required, to have made the
following representations: that it (1) is not a U.S. Risk Retention Person, (2) is acquiring
such Notes or a beneficial interest in such Notes for its own account and not with a view to
distribute such Notes, or, in the case of a distributor, will only distribute such Notes to a
person who is not a U.S. Risk Retention Person, and (3) is not acquiring such Notes or a
beneficial interest in such Notes as part of a scheme to evade the requirements of the U.S.
Risk Retention Rules (including acquiring such Note through a non-U.S. Risk Retention
Person, rather than a U.S. Risk Retention Person, as part of a scheme to evade the 10% U.S.
Risk Retention Person limitation in the exemption provided for under Section 246.20 of the
U.S. Risk Retention Rules). Notwithstanding the foregoing, the Issuer can, with the consent
of the Seller, sell a limited portion of the Notes to, or for the account or benefit of, U.S.
Risk Retention Persons in accordance with the ‘foreign safe harbor' exemption from the
U.S. Risk Retention Rules.

The Seller and the Issuer are relying on the deemed representations made by purchasers of
the Notes (or beneficial interests in the Notes) and may not be able to determine the proper
characterisation of potential investors for such restriction or for determining the availability
of the exemption provided for in Section 246.20 of the U.S. Risk Retention Rules, and
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neither the Seller nor the Issuer nor any director, officer, employee, agent or affiliate of
them accepts any liability or responsibility whatsoever for any such determination or
characterisation.

There can be no assurance that the exemption provided for in Section 246.20 of the U.S.
Risk Retention Rules regarding non-U.S. transactions will be available. Failure on the part
of the Seller to comply with the U.S. Risk Retention Rules (regardless of the reason for
such failure to comply) could give rise to regulatory action against the Seller which may
adversely affect the Notes and the ability of the Seller to perform its obligations under the
Transaction Documents. Furthermore, a failure by the Seller to comply with the U.S. Risk
Retention Rules could negatively affect the value and secondary market liquidity of the
Notes.

None of the Seller, the Issuer, the Managers, or any of their respective affiliates makes any
representation to any prospective investor or purchaser of the Notes as to whether the
transactions described in this Prospectus comply as a matter of fact with the U.S. Risk
Retention Rules on the Closing Date or at any time in the future. Investors should consult
their own advisers as to the U.S. Risk Retention Rules. No predictions can be made as to
the precise effects of such matters on any investor or otherwise. None of the Managers will
have any liability for compliance with the U.S. Risk Retention Rules by the Issuer or the
Seller or any other person.

Volcker Rule

The Notes offered hereby have not been and will not be registered under the Securities Act,
or any state securities laws, nor has the Issuer been registered under the U.S. Investment
Company Act of 1940, as amended (the "Investment Company Act"). The Issuer is being
structured so as not to constitute a "covered fund" for purposes of regulations adopted under
Section 13 of the U.S. Bank Holding Company Act of 1956, as amended (commonly
known as the "Volcker Rule"). The Issuer is of the view that it is not now and immediately
following the issuance of the Notes and the application of the proceeds thereof it will not
be, a "covered fund" as defined in the regulations adopted under the Volcker Rule. In
reaching this conclusion, although other statutory or regulatory exemptions under the
Investment Company Act and under the Volcker Rule and its related regulations may be
available, this conclusion is based on the determination that the Issuer may rely on the "loan
securitisation exclusion™ to be excluded from the definition of "covered fund" under the
Volcker Rule. Any prospective investor in the Notes, including a bank or a subsidiary or
other affiliate thereof, should consult its own legal advisors regarding the Volcker Rule and
its effects.
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1.5 Credit Structure

Available Funds

Priorities of Payments

Cash Advance Facility

Originator Collection Account

Issuer Accounts

The Issuer will use receipts of principal and interest in respect of the
Mortgage Receivables together with amounts it receives under the Cash
Advance Facility Agreement (if any), the Interest Rate Cap Agreement
(excluding any Interest Rate Cap Collateral and termination payment) (if
any) and the Issuer Account Agreement (if any), to make payments of,
inter alia, principal and interest, if any, due in respect of the Notes and to
purchase Further Advance Receivables (if any) and Substitute Receivables

(if any).

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).

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

The right to payment of principal on the Class C Notes will, in accordance
with the Revenue Priority of Payments, be subordinated to payments of
interest amounts in respect of the Class A Notes and, subordinated to,
inter alia, payments of principal on the Class A Notes and the Class B
Notes (in the case of any shortfall reflected on the Principal Deficiency
Ledger) and after the First Optional Redemption Date, the Class A Excess
Consideration, payable in respect of the Class A Notes if applicable, and,
upon enforcement in accordance with the Pre-First Optional Redemption
Date Post-Enforcement Priority of Payments, the right to payment of
principal on the Class A Notes and the Class B Notes and the right of
payment of interest on the Class A Notes and may be limited as more fully
described in section 4.1 (Terms and Conditions).

In addition, the Class A Excess Consideration payable to the Class A
Noteholders will be subordinated to certain payments of a higher order of
priority.

On the Signing Date, the Issuer will enter into the Cash Advance Facility
Agreement 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).

The Seller maintains the Originator Collection Account with ABN
AMRO. The Seller has outsourced the administration of the Originator
Collection Account to Quion.

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

(i) the Issuer Collection Account, to which on each Mortgage
Collection Payment Date all amounts of interest,
prepayment penalties and principal received under the
Mortgage Receivables will be transferred;
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Issuer Account Agreement

Interest Rate Cap Agreement

Subordinated Loan Agreement

(i) the Reserve Account on which the Reserve Fund will be
deposited;

(iii)  the Cash Advance Facility Stand-by Drawing Account;

(iv)  the Construction Deposit Account, which will only be
debited for (i) payments to the Seller in accordance with
the Mortgage Receivables Purchase Agreement and (i) a
transfer to the Issuer Collection Account in case the Issuer
has no obligation to pay any such part of the Initial
Purchase Price; and

(v) the Interest Rate Cap Collateral Account to which, if
applicable, collateral relating to the Interest Rate Cap
Agreement will be transferred, up to but excluding the
First Optional Redemption Date.

The Issuer, the Security Trustee and the Issuer Account Bank will enter
into the Issuer Account Agreement on the Signing Date. The Issuer
Account Bank will agree to pay a guaranteed rate of interest determined
by reference to (i) EONIA minus a margin on the balances standing from
time to time to the credit of the Construction Deposit Account, the Issuer
Collection Account, the Cash Advance Facility Stand-by Drawing
Account and the Interest Rate Cap Collateral Account and (ii) three-month
EURIBOR minus a margin on the balance standing from time to time to
the credit of the Reserve Account. Should the interest rate fall below zero
and the Issuer would be required to make interest payments to the Issuer
Account Bank, the Issuer shall make such interest payments in arrears on
the relevant Notes Payment Date in accordance with the applicable
Priority of Payments or on such earlier date as reasonably possible outside
the Priority of Payments.

On the Closing Date, the Issuer will enter into the Interest Rate Cap
Agreement with the Interest Rate Cap Provider. The Interest Rate Cap
Agreement, effective as from and including the Closing Date up to but
excluding the First Optional Redemption Date, requires the Interest Rate
Cap Provider, against payment of the Initial Interest Rate Cap Payment on
the Closing Date, to make payments to the Issuer on a quarterly basis to
the extent three-month EURIBOR for any Interest Period exceeds the Cap
Strike Rate. Such payments by the Interest Rate Cap Provider will be
equal to the amount by which three-month EURIBOR for an Interest
Period exceeds the Cap Strike Rate multiplied by the Cap Notional
Amount. The Cap Notional Amount amortises in accordance with the
notional amount schedule as included in section 5.4 (Hedging) of this
Prospectus.

Any payments received by the Issuer from the Interest Rate Cap Provider
(excluding, for the avoidance of doubt, any Interest Rate Cap Collateral)
will be part of the Available Revenue Funds and will be applied on the
relevant Notes Payment Date in accordance with the relevant Revenue
Priority of Payments.

On the Signing Date, the Issuer will enter into the Subordinated Loan
Agreement with the Subordinated Loan Provider and the Security Trustee
for an amount of euro 7,500,000. The proceeds of the Subordinated Loan

21



1.6 Portfolio Information

will be used to pay certain start-up costs and expenses incurred by the
Issuer in connection with the issuance of the Notes including, but not
limited to, the Initial Interest Rate Cap Payment to be paid on the Closing
Date.

Key Characteristics of the Mortgage Receivables per the Initial Cut-Off Date

The numerical information set out below relates to the final pool of Mortgage Loans which was selected on 31
May 2018 (the "Final Pool™). The Final Pool has been randomly selected in accordance with the criteria set
forth in the Mortgage Receivables Purchase Agreement.

Cut-off date 31/05/2018
Principal balance (EUR) 1,117,243,343
Value of saving deposits (EUR) 0
Net principal balance (EUR) 1,117,243,343
Construction deposits (EUR) 1,696,197
Net principal balance excl. construction and saving deposits (EUR) 1,115,547,146
Number of loans 7,333
Number of loanparts 8,331
Average principal balance (borrower) (EUR) 152,358
Weighted average current interest rate (%) 2.84%
Weighted average remaining fixed rate period (yrs) 10.67
Weighted average maturity (yrs) 26.88
Weighted average seasoning (yrs) 2.97
Weighted average LTMV (CLTOMV) (%) 89.67
Weighted average LTMV (CLTOMYV) (indexed) (%) 75.27
Weighted average LTFV (CLTOFV) (%) 105.42
Weighted average LTFV (CLTOFV) (indexed) (%) 88.50

1.7 Portfolio
Documentation

Mortgage Receivables

The Mortgage Receivables will result from Mortgage Loans secured by
first-ranking mortgage rights or, in the case of Mortgage Loans secured on
the same Mortgaged Asset, first and sequentially lower ranking mortgage
rights over the Mortgaged Assets, situated in the Netherlands and entered
into by the Seller and the relevant Borrowers which meet criteria set forth
in the Mortgage Receivables Purchase Agreement and which will be
selected prior to or on the Closing Date or, in respect of Substitute
Receivables and/or Further Advance Receivables, prior to or on the
relevant Notes Payment Date.

On the Closing Date, the Seller will sell and transfer the legal title to the
Mortgage Receivables to the Issuer, by means of a deed of assignment
which is registered as soon as possible on or after the Closing Date with
the Dutch tax authorities, without notification of the assignment to the
Borrowers being required (the "Assignment™).

The Mortgage Loans will consist of (i) Linear Mortgage Loans (lineaire
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Mortgage Loans

NHG Guarantees

Construction Deposits

hypotheken) and (ii) Annuity Mortgage Loans (annuiteitenhypotheken).

The Mortgage Receivables have the characteristics that demonstrate the
capacity to produce funds to service any payments due and payable under
the Notes.

All Mortgage Loans (for the avoidance of doubt including any Further
Advance, as the case may be) are secured by a first ranking or first and
sequentially lower ranking Mortgage which was vested for a principal
sum which is at least equal to the principal sum of the Mortgage Loan
when originated, increased with interest, penalties, costs and any
insurance premium. Mortgage Loans may consist of one or more Loan
Parts (leningdelen), each of which normally constitutes a different
mortgage type agreed with the relevant Borrower. On the Closing Date,
the Seller shall sell and assign and the Issuer shall purchase and accept the
assignment of all, but not some, the Mortgage Receivables of all Loan
Parts of such Mortgage Loan.

See for a description of the various Mortgage Loan types section 6.2
(Description of Mortgage Loans).

The Mortgage Loans have the benefit of an NHG Guarantee. See further
sections 6.2 (Description of Mortgage Loans) and 6.5 (NHG Guarantee
Programme).

Pursuant to the Mortgage Conditions, a Borrower has the right to request
that a part of the Mortgage Loan will be withheld and will be applied
towards construction of or improvements to the Mortgaged Asset. Such
amounts including any interest accrued thereon will only be paid to the
Borrower in case certain conditions are met. The aggregate amount of the
Construction Deposits on the Initial Cut-Off Date is euro 1,696,197.

Pursuant to the Argenta Mortgage Conditions, the Seller is entitled (is
bevoegd) to settle (vereffenen) the Construction Deposit after 24 months
following the date that the Construction Deposit has been granted and
either (i) pay the balance of such Construction Deposit to the Borrower or
(it) set-off against the relevant Mortgage Receivable, taking into account
that prepayment penalties may apply. Pursuant to the Hypotrust Mortgage
Conditions, the Seller shall (zal) set-off against the relevant Mortgage
Receivable the Construction Deposit after 18 months in case of newly
build houses (nieuwbouw) and 9 months in case of refurbished houses
(verbouw) following the date that the Construction Deposit has been
granted.

An amount equal to the Aggregate Construction Deposit Amount will be
withheld from the Initial Purchase Price by the Issuer and be deposited on
the Construction Deposit Account.

In case of set-off as set out under (ii) above, the Issuer shall have no
further obligation towards the Seller to pay the remaining part of the
relevant Initial Purchase Price and the relevant balance standing to the
credit of the Construction Deposit Account will be transferred to the
Issuer Collection Account, and form part of the Available Principal Funds.

If any of the following events (also set forth in items 7.1(d) and 7.1(e) of
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Mortgage Receivables
Purchase Agreement

Further Advances

the definition of Assignment Notification Events) has occurred:

@) the Seller has taken any corporate action or other steps are taken
or legal proceedings are started or threatened against it for its
dissolution or its liquidation (whether voluntary or judicial), for its
annulment of a legal entity or any of its assets are placed under
custody pursuant to such proceedings by the relevant court or it is
involved in a legal merger or demerger, a contribution or transfer
of universality or of a branch of activity (inbreng of overdracht
van een algemeenheid of van een bedrijfstak) or being converted
into a foreign entity (conversie) or a judicial director (gerechtelijk
bestuurder), special commissioner (speciaal commissaris),
temporary administrator (voorlopige bewindvoerder) sequestrator,
(sekwester) or similar officer (including a special administrator
(speciaal commissaris) is appointed over it or of any substantial
part or all of its revenues and assets; or

(b) the Seller has taken any corporate action or any steps have been
taken or legal proceedings have been instituted or threatened
against it for the Seller entering into suspension of payments
(surseance van betaling) or judicial reorganisation proceedings
(gerechtelijke reorganisatie) or for bankruptcy (faillissement) or
for the adoption of reorganisation measures in Belgium
(saneringsmaatregelen) (as defined in the Belgian Banking Act)
or to the opening of winding-up proceedings in Belgium
(faillissementsprocedure) or for any analogous insolvency
proceedings under any applicable law for the appointment of a
receiver or a similar officer of it or of any or all of its assets,

(c) the Issuer will no longer be under the obligation to pay such
remaining part of the Initial Purchase Price and the relevant
balance standing to the credit of the Construction Deposit Account
will be transferred to the Issuer Collection Account, and form part
of the Available Principal Funds. See further section 7.1
(Purchase, Repurchase and Sale).

Under the Mortgage Receivables Purchase Agreement, the Issuer will,
subject to the fulfilment of certain conditions (including compliance with
the Mortgage Loan Criteria), purchase on the Closing Date and accept
the assignment of the Mortgage Receivables on the Closing Date.

A portion of the Mortgage Receivables is secured by Mortgages that will
also secure any Further Advances to be granted by the Seller to the
relevant Borrower whereby Further Advances include: (a) further
advances made under a Mortgage Loan which will be secured by the
same Mortgage as the loan previously made under such Mortgage Loan
(verhoogde inschrijving) and (b) further advances made under a
Mortgage Loan which will be secured by a second or sequentially lower
priority Mortgage as the loan previously made under such Mortgage
Loan (verhoging).

The Mortgage Receivables Purchase Agreement provides, that as from
the Closing Date up to but excluding the First Optional Redemption
Date, if, subject to the Mortgage Conditions, the Seller has agreed with a
Borrower to grant a Further Advance, the Issuer will, subject to the
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Substitute Receivables

Repurchase of Mortgage
Receivables

fulfilment of the Additional Purchase Conditions, purchase and accept
assignment of the Further Advance Receivable on the next succeeding
Notes Payment Date, provided that the Issuer has sufficient funds
available for payment of the Initial Purchase Price for such Further
Advance Receivable.

The Issuer will, subject to and in accordance with certain conditions and
subject to the Redemption Priority of Payments, apply the Available
Principal Funds or part thereof towards payment of the Initial Purchase
Price for the Further Advance Receivables.

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

If, inter alia, (a) any Further Advance Receivable does not meet the
Additional Purchase Conditions on the relevant Notes Payment Date or
(b) the Issuer does not have sufficient funds available for payment of the
Initial Purchase Price for such Further Advance Receivable, the Seller
shall repurchase and accept the re-assignment of all Mortgage
Receivables resulting from the Mortgage Loan which is secured by the
same Mortgage Asset in respect of which a Further Advance is granted
on such relevant Notes Payment Date.

The Mortgage Receivables Purchase Agreement provides that, if any of
the representations and warranties relating to the Mortgage Loans and
the Mortgage Receivables proves to have been untrue or incorrect, the
Seller shall, if such matter is not capable of being remedied or is not
remedied in accordance with the terms of the Mortgage Receivables
Purchase Agreement, at the Seller's expense, repurchase and accept re-
assignment of the relevant Mortgage Receivable. The repurchase price
received by the Issuer as a result of such repurchase and re-assignment
of the relevant Mortgage Receivables will form part of the Substitute
Available Amount. The Issuer will, up to but excluding the First
Optional Redemption Date, on the Notes Payment Date immediately
following the date of such repurchase apply the Awvailable Principal
Funds up to the Substitute Available Amount to purchase and accept
assignment from the Seller of any Substitute Receivables, to the extent
offered by the Seller and subject to the fulfilment of the Additional
Purchase Conditions as set forth in the Mortgage Receivables Purchase
Agreement and that the purchase price of such Substitute Receivables
shall not exceed the then Substitute Available Amount. See section 7.1
(Purchase, Repurchase and Sale).

When the Issuer purchases and accepts the assignment of the relevant
Substitute Receivable, the Issuer will at the same time create a first right
of pledge on such Substitute Receivable in favour of the Security
Trustee.

In the Mortgage Receivables Purchase Agreement, the Seller has
undertaken to repurchase and accept re-assignment of any Mortgage
Receivable:
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(@)

(b)

(©)

(d)

(€)

()

on the Mortgage Collection Payment Date immediately
following the relevant Mortgage Calculation Period, if in respect
of such Mortgage Receivable any of the representations and
warranties given by the Seller in respect of the Mortgage Loans
and the Mortgage Receivables, including the representation and
warranty that the Mortgage Loans or, as the case may be, the
Mortgage Receivables meet the Mortgage Loan Criteria, are
untrue or incorrect in any material respect, following the
expiration of the relevant remedy period in such Mortgage
Calculation Period (as provided in the Mortgage Receivables
Purchase Agreement);

on the Mortgage Collection Payment Date immediately
following the relevant Mortgage Calculation Period in which the
Seller has obtained any Other Claim(s) vis-a-vis any Borrower
(other than resulting from a further advance) in such Mortgage
Calculation Period;

on the Notes Payment Date immediately following the relevant
Notes Calculation Period in which the Seller has obtained any
Other Claim(s) vis-a-vis any Borrower resulting from a further
advance in respect of such Mortgage Receivable in such Notes
Calculation Period, if and to the extent that such further advance
receivables will not be purchased by the Issuer on such Notes
Payment Date;

on the Mortgage Collection Payment Date immediately
following the relevant Mortgage Calculation Period in which the
Seller agrees with the Borrower under the relevant Mortgage
Loan to a Mortgage Loan Amendment, unless such Mortgage
Loan Amendment is made as part of the enforcement procedures
to be complied with upon a default by the Borrower under the
Mortgage Loan or is otherwise made as part of a restructuring of
or renegotiation of such Mortgage Loan due to a deterioration of
the credit quality of the relevant Borrower under the Mortgage
Loan, in which case, the Seller shall not repurchase the
Mortgage Receivable;

if during the relevant Mortgage Calculation Period (a) prior to
foreclosure the relevant Mortgage Loan no longer has the benefit
of the NHG Guarantee or (b) following foreclosure of the
relevant Mortgage Loan, the amount actually reimbursed under
the NHG Guarantee is lower than the amount claimable had the
terms of the NHG Guarantee been met, each time as a result of
action taken or omitted to be taken by the Seller or the Servicer
on the Mortgage Collection Payment Date immediately
following the relevant Mortgage Calculation Period in which the
Seller or the Servicer has become aware or has been notified
hereof;

if from and including the First Optional Redemption Date during
the relevant Mortgage Calculation Period the interest of the
relevant Mortgage Loan has been reset by or on behalf of the
Seller, as the case may be, at a rate lower than the Post-FORD
Mortgage Interest Rate on the Mortgage Collection Payment
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Sale of Mortgage Receivables
on an Optional Redemption
Date

Sale of Mortgage Receivables

Date immediately following the relevant Mortgage Calculation
Period in which the interest has been reset; and

(9) the Seller has the option on any Mortgage Collection Payment
Date to repurchase and accept the reassignment from the Issuer
if on such Mortgage Collection Payment Date the aggregate
Potential Set-Off Amount related to the Mortgage Receivables is
higher than 0.36 per cent. of the aggregate Outstanding Principal
Amount of all Mortgage Receivables, of only (but not more
than) such number of Mortgage Receivables 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 Mortgage
Receivables will be lower than or equal to 0.36 per cent. of the
aggregate Outstanding Principal Amount of all Mortgage
Receivables.

The repurchase price will be calculated as described in section 7.1
(Purchase, Repurchase and Sale).

Under the terms of the Trust Agreement, the Issuer will have the right to
sell and assign the Mortgage Receivables on each Optional Redemption
Date to a third party. The Issuer may only sell and assign all but not
some of the Mortgage Receivables, provided that in accordance with
Condition 6(e) (Redemption - Optional Redemption) (x) until and
including the Optional Redemption Date falling in April 2025 the
purchase price of such Mortgage Receivables shall be sufficient, taking
into account the Reserve Fund, to redeem the Mortgage-Backed Notes at
their Principal Amount Outstanding and, in case of the Class A Notes,
any unpaid interest and unpaid Class A Excess Consideration thereon
and in respect of the Class B Notes, subject to Condition 9(b)
(Subordination and Limited Recourse - Principal) and if the Mortgage
Receivables are repurchased by the Seller, any costs incurred by the
Issuer in effecting and completing such sale and assignment, if any and
(y), as of and including the Optional Redemption Date falling in July
2025 and on each Optional Redemption Date thereafter, the Issuer may
sell the Mortgage Receivables for (i) a price below their Outstanding
Principal Amount (but always sufficient to redeem the Class A Notes in
full and to pay any unpaid interest and unpaid Class A Excess
Consideration thereon) and will apply such proceeds to redeem the
Mortgage-Backed Notes subject to and in accordance with Condition
6(e) (Redemption - Optional Redemption) or (ii) such lower purchase
price as acceptable to the Class A Noteholders and sanctioned in a
Meeting of Class A Noteholders.

Other than a sale and assignment of Mortgage Receivables on an
Optional Redemption Date (as described in the paragraph titled Sale of
Mortgage Receivables on an Optional Redemption Date above), the
Issuer may not dispose of any Mortgage Receivables, except to comply
with its obligations under the Notes in certain circumstances as further
provided in the Trust Agreement and in connection with a repurchase
obligation of the Seller as provided in the Mortgage Receivables
Purchase Agreement. If the Issuer decides to offer for sale the Mortgage
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Sale of Mortgage Receivables if
the Regulatory Call Option is
exercised

Sale of Mortgage Receivables
and redemption of Notes upon
the occurrence of a Tax
Change

Sale of Mortgage Receivables if
the Clean-up Call Option is
exercised

Clean-up Call Option

Receivables it will first offer such Mortgage Receivables to the Seller.
The Seller shall within a period of 15 Business Days from such offer
inform the Issuer whether or not it wishes to repurchase the Mortgage
Receivables. After such period, the Issuer may offer such Mortgage
Receivables for sale to any third party. The proceeds of any sale and
assignment by the Issuer (whether to the Seller or a third party), shall be
applied by the Issuer towards redemption of the Mortgage-Backed Notes
in accordance with Condition 6 (Redemption) and in respect of the Class
B Notes, subject to Condition 9(b) (Subordination and Limited Recourse
- Principal).

On each Notes Payment Date following the occurrence of a Regulatory
Change, the Seller has the option (but not the obligation) to exercise the
Regulatory Call Option and repurchase the Mortgage Receivables. The
purchase price for the Mortgage Receivables will be calculated as
described in section 7.1 (Purchase, Repurchase and Sale). The proceeds
of such sale and assignment shall be applied by the Issuer towards
redemption of the Mortgage-Backed Notes in accordance with Condition
6 (Redemption) and in respect of the Class B Notes, subject to Condition
9(b) (Subordination and Limited Recourse - Principal).

On any Notes Payment Date following the occurrence of a Tax Change
the Issuer has the option (but not the obligation) to redeem the
Mortgage-Backed Notes in accordance with Condition 6(f) (Redemption
- Redemption for tax reasons) and in respect of the Class B Notes,
subject to Condition 9(b) (Subordination and Limited Recourse -
Principal). The Purchase Price for the Mortgage Receivables will be
calculated as described in section 7.1 (Purchase, Repurchase and Sale).
The proceeds of such sale and assignment shall be applied by the Issuer
towards redemption of the Mortgage-Backed Notes in accordance with
Condition 6 (Redemption) and in respect of the Class B Notes, subject to
Condition 9(b) (Subordination and Limited Recourse - Principal).

If the Seller has exercised the Clean-up Call Option, the purchase price
will be calculated as described in section 7.1 (Purchase, Repurchase and
Sale). The proceeds of such sale and assignment shall be applied by the
Issuer towards redemption of the Mortgage-Backed Notes in accordance
with Condition 6 (Redemption) and in respect of the Class B Notes,
subject to Condition 9(b) (Subordination and Limited Recourse -
Principal)

The Seller has the option (but not the obligation) to repurchase and
accept re-assignment of all (but not only part of) the Mortgage
Receivables which right may be exercised on any Notes Payment Date
on which the aggregate Principal Amount Outstanding of the Mortgage-
Backed Notes (in the case of a Principal Shortfall in respect of any Class
of Mortgage-Backed Notes, less such aggregate Principal Shortfall) is
not more than 10 per cent. of the aggregate Outstanding Principal
Amount of the Mortgage Receivables on the Closing Date.

The Issuer has undertaken in the Mortgage Receivables Purchase
Agreement to sell and assign the Mortgage Receivables to the Seller, or
any third party appointed by the Seller at its sole discretion, in case the
Seller exercises the Clean-up Call Option. The proceeds of such sale and
assignment shall be applied by the Issuer towards redemption of the
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Servicing Agreement

Administration, calculation
and cash management

1.8 General

Management Agreements

Governing Law

Mortgage-Backed Notes subject to and in accordance with Condition
6(b) (Redemption - Mandatory redemption of the Mortgage-Backed
Notes) and in respect of the Class B Notes, subject to Condition 9(b)
(Subordination and Limited Recourse - Principal). The purchase price
will be as described in section 7.1 (Purchase, Repurchase and Sale).

Under the terms of the Servicing Agreement, the Servicer will agree (i)
to provide to the Issuer administration and management services in
relation to the Mortgage Loans on a day-to-day basis, including, without
limitation, the collection of payments of principal, interest and all other
amounts in respect of the Mortgage Receivables and the implementation
of arrears procedures including, if applicable, the enforcement of
mortgages (see further section 6.3 (Origination and Servicing); and (ii)
to communicate with the relevant Borrowers in respect of the Mortgage
Loans. The Servicer has appointed Quion as its sub-mpt provider under
the terms of the Servicing Agreement.

Under the terms of the Servicing Agreement, the Issuer Administrator
will agree to provide certain administration, calculation and cash
management services for the Issuer on a day-to-day basis, including
without limitation, all calculations to be made pursuant to the Conditions
in connection with the Notes.

Each of the Issuer, the Security Trustee and the Shareholder have entered
into Management Agreements with the relevant Director, under which the
relevant Director will undertake to act as director of the Issuer, the
Security Trustee or the Shareholder, respectively, and to perform certain
services in connection therewith.

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

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the Notes.
Most of these factors are contingencies which may or may not occur and the Issuer is not in a position to
express a view on the likelihood of any such contingency occurring. In addition, factors which are material
for the purpose of assessing the market 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 Notes, but
the inability of the Issuer to pay interest, principal or other amounts on or in connection with the Notes may
occur for other reasons not known to the Issuer or not deemed to be material enough and the Issuer does not
represent that the statements below regarding 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.

RISK FACTORS REGARDING THE NOTES
The Notes will be the obligations of the Issuer only

The Notes will be solely the obligations of the Issuer. The Notes will not be obligations or responsibilities of,
or guaranteed by, any of the Transaction Parties (other than the Issuer). No person or entity other than the
Issuer will accept any liability whatsoever in respect of any failure by the Issuer to pay any amount due under
the Notes. None of the counterparties of the Issuer (other than the Cash Advance Facility Provider, subject to
the terms of the Cash Advance Facility Agreement, the Subordinated Loan Provider, subject to the terms of
the Subordinated Loan Agreement and the Interest Rate Cap Provider, subject to the terms of the Interest Rate
Cap Agreement) has an obligation to provide additional funds to the Issuer and none of the counterparties
shall be liable if the Issuer is unable to pay any amount due under the Notes.

The Issuer has limited resources available to meet its payment obligations

The ability of the Issuer to meet its obligations in full to pay principal and interest on the Notes and its
operating and administrative expenses will be dependent solely on:

€)) receipts of payments under the Mortgage Receivables;

(b) the proceeds of the sale of any Mortgage Receivables;

(c) amounts standing to the credit of the Reserve Account;

(d) receipts under the Cash Advance Facility Agreement;

(e) receipts under the Subordinated Loan Agreement;

()] receipts under the Interest Rate Cap Agreement other than Interest Rate Cap Collateral; and
(o) receipts of interest in respect of the balances standing to the credit of the Issuer Accounts.

The Issuer does not have other resources available. There can be no assurance that the Issuer will have
sufficient funds to meet its payment obligations. If such funds are insufficient, the Issuer may not be able to
repay the Noteholders in full.

Noteholders have limited recourse against the Issuer

Each of the Noteholders will only have recourse against the Issuer through the Security Trustee in accordance
with the relevant Priority of Payments set out in this Prospectus and the Trust Agreement. In case the Security
has been fully enforced and the proceeds are insufficient to pay in full all amounts whatsoever due in respect
of a Class of Notes, the Noteholders of such Class will have no further claim against the Issuer or the Security
Trustee in respect of such amounts.
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Credit Risk

The Issuer is subject to the risk of default in payment by the Borrowers and the failure by the Servicer to
realise or recover sufficient funds under the arrears and default procedures in respect of the relevant Mortgage
Loans in order to discharge all amounts due and owing by the relevant Borrowers under the relevant Mortgage
Loans. This risk may affect the Issuer's ability to make payments on the Notes, but is mitigated to some extent
by certain credit enhancement features which are described in section 5 (Credit Structure). There is no
assurance that these measures will protect the holders of any Class against all risks of losses.

Furthermore, the Issuer runs the risk of a shortfall of funds on any Notes Payment Date as a result of payments
being made late by Borrowers. This risk may adversely affect the Issuer's ability to make payments on the
Notes. This risk is mitigated to some extent by the provision of liquidity pursuant to the Cash Advance
Facility Agreement and the Reserve Account. There can be no assurance that this mitigation will protect the
Noteholder in full against this risk. See section 5 (Credit Structure). Repayment of amounts drawn under the
Cash Advance Facility Agreement ranks higher than payments under the Notes, subject to the relevant Priority
of Payments.

Interest Rate Risk

The Issuer will not enter into any derivative contracts in respect of the transaction, except for the purpose of
hedging interest rate risk.

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

This risk is partly mitigated and hedged under the Interest Rate Cap Agreement up to but excluding the First
Optional Redemption Date.

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

Any payments received by the Issuer from the Interest Rate Cap Provider (excluding any Interest Rate Cap
Collateral) will be part of the Available Revenue Funds.

The Cap Notional Amount under the Interest Rate Cap Agreement equals on the Closing Date, the Principal
Amount Outstanding of the Class A Notes and is amortising over time. The amortisation is based on a 4.5 per
cent. amortisation rate of the Final Pool. Historically, amortisation rates have been above 4.5 per cent. per
year. However, there can be no assurance that the amortisation will not be below 4.5 per cent. per year. If this
is the case, the Issuer may not have sufficient funds to meet its payment obligations.

The Interest Rate Cap Agreement is only effective up to but excluding the First Optional Redemption Date.
As a consequence, the risk that the interest received in respect of the Mortgage Receivables is not sufficient to
pay the interest on the Class A Notes is no longer (partly) mitigated by the Interest Rate Cap Agreement from
and including the First Optional Redemption Date.
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Part of the amounts payable in respect of the Class A Notes after the First Optional Redemption Date is
subordinated to certain other payments

Interest on the Class A Notes for each Interest Period from and including the First Optional Redemption Date
will accrue at a floating rate equal to the sum of the three-month EURIBOR up to the EURIBOR Agreed Rate
plus the margin for the Class A Notes.

In addition thereto, the Class A Noteholders will in accordance with the relevant Priority of Payments, on a
pro rata and pari passu basis and in accordance with the Principal Amount Outstanding of the Class A Notes,
after the First Optional Redemption Date, be entitled to the Class A Excess Consideration and the Class A
Additional Amounts which will accrue for each Interest Period from and including the First Optional
Redemption Date , if available.

Class A Excess Consideration

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

After the First Optional Redemption Date, on any Notes Payment Date, the Available Principal Funds shall be
applied by the Issuer in accordance with the Redemption Priority of Payments towards satisfaction of the
Class A Excess Consideration Revenue Shortfall due on such Notes Payment Date to the holders of the Class
A Notes (or such holders as determined immediately prior to the redemption in full of the Class A Notes). The
Issuer shall debit the Class B Principal Deficiency Ledger with an amount equal to the Class A Excess
Consideration Revenue Shortfall.

As a consequence of the subordination there is an increased risk that the Available Revenue Funds will not be
sufficient to pay the amounts of Class A Excess Consideration due, if any, on a Notes Payment Date. The
Issuer, or the Issuer Administrator on its behalf, will maintain a ledger which will reflect the Class A Excess
Consideration which cannot be distributed on the Class A Notes (such ledger, the "Class A Excess
Consideration Deficiency Ledger"). In the event that on any Notes Payment Date the Issuer has insufficient
funds available to pay in full the amounts of Class A Excess Consideration due on such Notes Payment Date,
the amount available (if any) shall be applied towards satisfaction of the Class A Excess Consideration due on
such Notes Payment Date to the holders of the Class A Notes on a pro rata and pari passu basis and in
accordance with the amount of Class A Excess Consideration to be distributed to the Class A Notes at such
time.

The Issuer shall credit the Class A Excess Consideration Deficiency Ledger with an amount equal to the
amount by which the aggregate amount of Class A Excess Consideration paid on the Class A Notes on any
Notes Payment Date falls short of the aggregate amount of Class A Excess Consideration payable on the Class
A Notes on that Notes Payment Date pursuant to Condition 4 (Interest). Such shortfall shall not be treated as
due on that date for the purposes of Condition 4 (Interest) and Condition 10 (Events of Default) (except in the
event of the exercise of the Regulatory Call Option in accordance with Condition 6(b) (Redemption -
Mandatory redemption of the Mortgage-Backed Notes), the redemption of the Mortgage-Backed Notes on an
Optional Redemption Date in accordance with Condition 6(e) (Redemption - Optional Redemption) or the
redemption for tax reasons in accordance with Condition 6(f) (Redemption - Redemption for tax reasons)) and
the balance of the Class A Excess Consideration Deficiency Ledger shall be aggregated with the amount of
Class A Excess Consideration due on the next succeeding Notes Payment Date.

Class A Additional Amounts

On each Notes Payment Date after the First Optional Redemption Date and as long as the Class A Notes are
outstanding, the Class A Additional Amounts will be part of the Available Principal Funds and will, in
accordance with the Redemption Priority of Payments, on a pro rata and pari passu basis and in accordance
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with the Principal Amount Outstanding of the Class A Notes, be applied towards redemption of the Class A
Notes.

However no guarantee can be given that there will be any funds available in respect of the Class A Additional
Amounts on such Notes Payment Date.

Considerations relating to yield and prepayments of the Mortgage Loans

The yield to maturity of the Notes will depend on, among other things, the amount 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) and the price paid by the
holders of the Notes of each Class. The yield to maturity of the Notes of any Class may be adversely affected
by, among other things, a higher or lower than anticipated rate of prepayments on the Mortgage Loans.

The rate of 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 and regional 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 or longer than anticipated.

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 recent years by the banking
and

sovereign debt crisis in the EU and comparable developments globally. In particular, concerns have been
raised with respect to continuing economic, monetary and political conditions in the Eurozone comprised of
the Member States of the EU that have adopted the single currency in accordance with the Treaty establishing
the European Community (signed in Rome on 25 March 1957) as amended. The market's anticipation of these
(potential) impacts could adversely affect the business, financial condition and available liquidity of
counterparties to the Issuer and their ability to perform the respective obligations under the relevant
Transaction Documents. These factors and further general market conditions could adversely affect the
liquidity and performance of the Notes.

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

There can be no assurance that the Issuer will redeem the Mortgage-Backed Notes on the First Optional
Redemption Date or on any subsequent Optional Redemption Date pursuant to Condition 6(e) (Redemption -
Optional Redemption). The exercise of such right will, inter alia, depend on the ability of the Issuer to have
sufficient funds available for example through a sale of Mortgage Receivables. Under the terms of the Trust
Agreement, the Issuer will have the right to sell and assign the Mortgage Receivables on each Optional
Redemption Date to a third party (which may include the Seller). The Issuer may only sell and assign all but
not some of the Mortgage Receivables, provided that in accordance with Condition 6(¢) (Redemption -
Optional Redemption) (x) until and including the Optional Redemption Date falling in April 2025 the
purchase price of such Mortgage Receivables shall be sufficient, taking into account the Reserve Fund, to
redeem the Mortgage-Backed Notes at their Principal Amount Outstanding and, in case of the Class A Notes,
any unpaid interest and unpaid Class A Excess Consideration thereon and in respect of the Class B Notes,
subject to Condition 9(b) (Subordination and Limited Recourse - Principal) and if the Mortgage Receivables
are repurchased by the Seller, any costs incurred by the Issuer in effecting and completing such sale and
assignment, if any and (y), as of and including the Optional Redemption Date falling in July 2025 and on each
Optional Redemption Date thereafter, the Issuer may sell the Mortgage Receivables for (i) a price below their
Outstanding Principal Amount (but always sufficient to redeem the Class A Notes in full and to pay any
unpaid interest and unpaid Class A Excess Consideration thereon) and will apply such proceeds to redeem the
Mortgage-Backed Notes subject to and in accordance with Condition 6(e) (Redemption - Optional
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Redemption) or (ii) such lower purchase price as acceptable to the Class A Noteholders and sanctioned in a
Meeting of Class A Noteholders. The Issuer shall first offer such Mortgage Receivables for sale to the Seller.
However, there is no assurance that such a purchase of the Mortgage Receivables at such or any other price
will take place.

As a consequence hereof, as of the Optional Redemption Date falling in July 2025, there is a risk that the
Class B Notes will not be redeemed in part or in full on an Optional Redemption Date but will be discharged
in full in accordance with the Conditions and the Class B Noteholders may receive by way of principal
repayment on the Class B Notes no repayment or an amount less than the Principal Amount Outstanding of
their Class B Notes less the relevant Principal Shortfall and thus suffer a loss.

In addition, the ability of the Issuer to redeem all of the Notes on the Final Maturity Date in full and to pay all
amounts due to the Noteholders, including after the occurrence of an Event of Default, may depend upon
whether the collections under the Mortgage Receivables are sufficient to redeem the Notes.

Risk of early redemption as a result of Clean-up Call Option, Regulatory Call Option and Redemption
upon a Tax Change

Should the Seller exercise its Clean-up Call Option or its Regulatory Call Option on any Notes Payment Date,
the Issuer will redeem the Mortgage-Backed Notes by applying the proceeds of the sale of the Mortgage
Receivables towards redemption of the Mortgage-Backed Notes in accordance with Condition 6(b)
(Redemption - Mandatory Redemption of the Mortgage-Backed Notes) and in respect of the Class B Notes,
subject to Condition 9(b) (Subordination and Limited Recourse - Principal) on such Notes Payment Date,
whether falling before or after the First Optional Redemption Date. The Issuer will have the option to redeem
the Mortgage-Backed Notes upon the occurrence of a Tax Change in accordance with Condition 6(f)
(Redemption - Redemption for tax reasons) and in respect of the Class B Notes, subject to Condition 9(b)
(Subordination and Limited Recourse - Principal). If the Issuer exercises any of such options, the Mortgage-
Backed Notes will be redeemed prior to the Final Maturity Date.

The Class C Notes will only be subject to redemption in accordance with and subject to Condition 6(c)
(Redemption - Redemption of Class C Notes) and Condition 9(b) (Subordination and Limited Recourse -
Principal).

Subordination

The Classes of Notes, other than the Class A Notes, are subordinated, meaning that Noteholders of any
Classes 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 Condition 9 (Subordination and Limited
Recourse), payments on any Class of Notes are subordinated to payments of higher ranking Classes of Notes
as more fully described herein under section 5 (Credit Structure) and section 4.1 (Terms and Conditions)
below.

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

The right to payment of principal on the Class C Notes will, in accordance with the Revenue Priority of
Payments, be subordinated to payments of interest amounts in respect of the Class A Notes and, subordinated
to, inter alia, payments of principal on the Class A Notes and the Class B Notes (in the case of any shortfall
reflected on the Principal Deficiency Ledger) and after the First Optional Redemption Date, the Class A
Excess Consideration, payable in respect of the Class A Notes if applicable, and, upon enforcement in
accordance with the Pre-First Optional Redemption Date Post-Enforcement Priority of Payments, the right to
payment of principal on the Class A Notes and the Class B Notes and the right of payment of interest on the
Class A Notes and may be limited as more fully described in section 4.1 (Terms and Conditions).
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If, upon default by the Borrowers, the Issuer does not receive the full amount due in respect of such Mortgage
Loans from the Borrowers, Noteholders may receive by way of principal repayment on the Notes an amount
less than the Principal Amount Outstanding on their Notes and the Issuer may be unable to pay in full interest
due on the Notes, to the extent set forth in Condition 9 (Subordination and Limited Recourse). On any Notes
Payment Date, any such losses on the Mortgage Loans will be allocated as described in section 5 (Credit
Structure) below.

Absence of secondary market and lack of liquidity in the secondary market may adversely affect the
market value of the Notes

There is not, at present, any active and/or liquid secondary market for any Class of Notes. There can be no
assurance that such market will develop, or if a secondary market will develop, that it will provide the holders
of the Notes with liquidity or that such liquidity will continue. A decrease in liquidity of the Notes may cause
an increase in the volatility associated with the price of the Notes. Investors may not be able to sell their Notes
at prices that will provide them with a yield comparable to similar investments that have a developed
secondary market.

Despite recent improved market conditions in Dutch residential mortgage-backed securities, the secondary
market for mortgage-backed securities has experienced and is still experiencing significant disruptions
resulting from reduced investor demand for such securities. This has had a material adverse impact on the
market value of mortgage-backed securities similar to the Notes and resulted in the secondary market for
mortgage-backed securities experiencing very limited liquidity. These conditions may improve, continue or
worsen in the future. Limited liquidity in the secondary market has had and may continue to have an adverse
effect on the market value of mortgage-backed securities, especially those securities that are more sensitive to
prepayment, credit or interest rate risk and those securities that have been structured to meet the investment
requirements of limited categories of investors.

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

Whilst central bank schemes such as the ECB liquidity scheme provide an important source of liquidity in
respect of eligible securities, restrictions in respect of the relevant eligibility criteria for eligible collateral
which apply and will apply in the future under such facilities are likely to adversely impact secondary market
liquidity for mortgage-backed securities in general, regardless of whether the Notes are eligible securities.

Risks of weaker economic conditions in certain geographic regions in the Netherlands may ultimately
result in losses to the Noteholders

To the extent that specific geographic regions within the Netherlands have experienced or may experience in
the future weaker economic conditions and housing markets than other regions, a concentration of the loans in
such a region may be expected to exacerbate all of the risks relating to the Mortgage Loans. The economy of
each geographic region within the Netherlands is dependent on different mixtures of industries. 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 disasters in a particular region may reduce the value of affected mortgaged
properties. 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 result in losses on the Notes.
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Counterparties may default

The Issuer is for the performance of its obligations fully dependend on its counterparties. Counterparties to the
Issuer under the Transaction Documents may not (properly) perform their obligations under the Transaction
Documents, including the Seller, which may result in the Issuer not being able to meet its obligations under
the Notes.

Due to the dependency on the performance of the relevant counterparties of their obligations in connection
with this transaction, a deterioration of the credit quality of any of these counterparties might have an adverse
effect on the ratings of the Class A Notes.

Noteholders may have exposure on the Security Trustee

Any payments in respect of the Parallel Debt and any proceeds received by the Security Trustee are, in the
case of the bankruptcy (faillissement) or (preliminary) suspension of payments (surseance van betaling) of the
Security Trustee, not separated from the Security Trustee's other assets. The Secured Creditors therefore have
a credit risk on the Security Trustee. This credit risk has been mitigated by setting the Security Trustee up as a
bankruptcy remote entity, however there remains a risk that the Security Trustee is declared bankrupt or is
subjected to (preliminary) suspension of payments and as a consequence the Noteholders may not receive
(full) payment from the Security Trustee in case the Security is enforced.

Considerations relating to the Parallel Debt

The Noteholders and the other Secured Creditors will benefit from the security granted in favour of the
Security Trustee pursuant to the Pledge Agreements. Under the terms of the Trust Agreement, the Issuer will
undertake to pay to the Security Trustee, on the same terms and conditions, an amount equal to the aggregate
of all amounts from time to time due and payable by the Issuer to the Secured Creditors (including, but not
limited to, the Noteholders) in accordance with the terms and conditions of the relevant Transaction
Documents (such payment undertaking and the obligations and liabilities resulting from it being referred to as
the Parallel Debt). The Parallel Debt represents a separate and independent claim of the Security Trustee to
receive payment thereof from the Issuer, provided that (a) the aggregate amount that may become due under
the Parallel Debt will never exceed the aggregate amount that may become due under all of the Issuer's
obligations to the Secured Creditors, including the Noteholders, pursuant to the Transaction Documents and
(b) every payment in respect of such Transaction Documents for the account of or made to the Secured
Creditors directly in respect of such undertaking shall operate in satisfaction pro tanto of the corresponding
covenant in favour of the Security Trustee. The Parallel Debt is secured by the Pledge Agreements. Upon the
occurrence of an Event of Default under the Notes, the Security Trustee may give an Enforcement Notice to
the Issuer that the amounts outstanding under the Notes (and under the Parallel Debt) are immediately due and
payable and that it will enforce the Pledge Agreements. The Security Trustee will apply the amounts
recovered upon enforcement of the Pledge Agreements in accordance with the provisions of the Trust
Agreement. The amounts payable to the Noteholders and other Secured Creditors under the Trust Agreement
will be limited to the amounts available for such purpose to the Security Trustee. Payments under the Trust
Agreement to the Secured Creditors and to the Security Trustee will be made in accordance with the Post-
Enforcement Priorities of Payments as set forth in the Trust Agreement.

It is generally assumed that under Dutch law a right of pledge cannot be validly created in favour of a person
who is not the creditor of the claim that the right of pledge purports to secure. The Parallel Debt is included in
the Trust Agreement to address this issue. It is noted that there is no statutory law or case law available on the
validity or enforceability of a parallel covenant such as the Parallel Debt or the security provided for such
debts. However, the Issuer has been advised that there are no reasons why a parallel covenant such as the
Parallel Debt will not create a claim of the pledgee (the Security Trustee) thereunder which can be validly
secured by a right of pledge such as the rights of pledge created pursuant to the Pledge Agreements. Should
the Parallel Debt not constitute a valid basis for the creation of security rights, the pledged assets may secure
only some or even none of the liabilities of the Issuer to the Secured Creditors.
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Any payments in respect of the Parallel Debt and any proceeds received by the Security Trustee are, in the
case of an insolvency of the Security Trustee, not separated from the Security Trustee's other assets. The
Secured Creditors therefore have a credit risk on the Security Trustee, which may lead to losses under the
Notes. However, the Security Trustee is a special purpose vehicle and is therefore unlikely to become
insolvent. Should the Security Trustee become insolvent, the Secured Creditors will have an unsecured claim
on the bankrupt estate of the Security Trustee.

The Security Trustee may agree to modifications without the Noteholders' prior consent

The Security Trustee may agree, without the consent of the Noteholders, to (i) any modification, of any of the
provisions of the Trust Agreement, the Notes or any other Transaction Document which is of a formal, minor
or technical nature or is made to correct a manifest error, and (ii) any other modification, and any waiver,
consent, authorisation of any breach or proposed breach, of any of the provisions of the Trust Agreement, the
Notes and/or any other Transaction Document which is in the opinion of the Security Trustee not materially
prejudicial to the interests of the Noteholders, provided that the Security Trustee (a) has notified the Credit
Rating Agencies and (b) the Credit Rating Agencies have provided a Credit Rating Agency Confirmation in
connection with such modification, waiver, consent authorisation of any breach or proposed breach and (iii)
any modification of the relevant Transaction Documents (including the Interest Rate Cap Agreement) in order
to enable the Issuer and/or the Interest Rate Cap Provider to comply with any requirements which apply to it
under EMIR, under MIFID Il, under the AIFMD, under the Securitisation Regulation and/or for the
transaction to qualify as STS Securitisation and under the CRA Il Regulation, subject to receipt by the
Security Trustee of a certificate of the Issuer, and in case of EMIR, the Interest Rate Cap Provider certifying
to the Security Trustee that the amendments requested by the Issuer or the Interest Rate Cap Provider, as the
case may be, are to be made solely for the purpose of enabling the Issuer or the Interest Rate Cap Provider, as
the case may be, to satisfy its requirements under EMIR, under MiFID II, under the AIFMD, under the
Securitisation Regulation and/or for the transaction to qualify as STS Securitisation and under the CRA 11
Regulation provided that such amendment is, in the opinion of the Security Trustee, not materially prejudicial
to the interest of the Noteholders and further provided that the Security Trustee shall not be obliged to agree to
any modification which, in the reasonable opinion of the Security Trustee, would have the effect of (a)
exposing the Security Trustee to any additional liability or (b) adding to or increasing the obligations,
liabilities or duties, or decreasing the protections, of the Security Trustee in respect of the Notes, the
Transaction Documents and/or the Conditions. Any such modification, waiver, consent authorisation of any
breach or proposed breach shall be binding on the Noteholders and, if the Security Trustee so requires, such
modification, waiver, consent authorisation of any breach or proposed breach shall be notified to the
Noteholders in accordance with Condition 13 (Notices) as soon as practicable thereafter.

In addition, the Security Trustee may agree, without the consent of the Noteholders, to (a) the entering into a
new transaction document between the Issuer and a successor of the relevant counterparty or (b) the transfer
of the rights and obligations under a Transaction Document by the relevant counterparty to a successor,
provided that (i) the Security Trustee has notified the Credit Rating Agencies and (ii) the Credit Rating
Agencies have provided a Credit Rating Agency Confirmation in connection with such transfer or contracting
and (iii) if the relevant counterparty will be a Secured Creditor, the relevant successor will accede to the
Parallel Debt Agreement.

The liquidity and performance of the Notes may be adversely affected by Brexit

On 23 June 2016, the United Kingdom held a referendum to decide on the United Kingdom's membership of
the European Union. The United Kingdom vote was to leave the European Union. The European Union
(Notification of Withdrawal) Bill was passed on 13 March 2017 and received Royal Assent on 16 March
2017. There are a number of uncertainties in connection with the future of the United Kingdom and its
relationship with the European Union.

Acrticle 50 of the Treaty on European Union ("Article 50") provides that a Member State which decides to
withdraw from the EU is required to notify the European Council of its intention to do so. The United
Kingdom government invoked Article 50 by notice to the European Council given on 29 March 2017,
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triggering the beginning of a negotiation period of two years (unless extended by agreement by the European
Council) during which the EU and the United Kingdom will negotiate and conclude an agreement setting out
the arrangements for the United Kingdom's withdrawal.

Until the terms and timing of the United Kingdom's exit from the EU are clearer, it is not possible to
determine the impact that the referendum, the United Kingdom's departure from the EU and/or any related
matters may have on the business of the Issuer (including the performance of the Mortgage Receivables), one
or more of the other parties to the Transaction Documents, or on the regulatory position of any such entity or
of the transactions contemplated by the Transaction Documents under EU regulation or more generally.

The uncertainty surrounding the implementation and effect of Brexit, including, the length of the Brexit
negotiation period, the terms and conditions of Brexit, the uncertainty in relation to the legal and regulatory
framework that would apply to the UK and its relationship with the remaining members of the EU (including,
in relation to trade) during and after Brexit is being effected, has caused and is likely to cause increased
economic volatility and adverse market uncertainty.

Implementation of and/or changes to Basel 11l and Solvency Il may affect the regulatory capital
requirements and/or the liquidity requirements associated with the purchase and holding of the Notes
by certain investors subject to such requirements

In Basel IlI, the Basel Committee has made significant amendments to Basel Il which aim at a substantial
strengthening of capital rules, including new capital and liquidity requirements intended to reinforce capital
standards and to establish minimum liquidity standards and a maximum leverage ratio for financial
institutions. The changes refer to, amongst other things, new requirements 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 short-term and longer-term standards for funding and liquidity
(referred to as the "Liquidity Coverage Ratio" and the "Net Stable Funding Ratio", respectively). Member
States were required to implement the new capital standards and the new Liquidity Coverage Ratio with
immediate effect (with provision for phased implementation, meaning that the measures will not apply in full
until January 2019, with the new Liquidity Coverage Ratio being phased in between 2015-2019 and the Net
Stable Funding Ratio applying from January 2018). The European authorities have indicated that they support
Basel 11l in general. CRD IV entered into force on 1 January 2014, with full implementation required by
January 2019. However, CRD IV allows individual Member States to implement a stricter definition and/or
level of capital more quickly than is envisaged under Basel 11l. On 1 August 2014, CRD IV was implemented
in Dutch legislation.

In July 2016, after a lengthy period of consultation, the Basel Committee published a final document
presenting a revised securitisation framework (the "Revisions to the Securitisation Framework™) to address
a number of shortcomings in the Basel Il securitisation framework and to strengthen the capital standards for
securitisation exposures held in the banking book. The major changes include: (i) changes to the hierarchy of
approaches to measuring securitisation capital requirements; (ii) changes to calibration and other clarifications
(including the setting of a 15 per cent. risk-weight floor for all approaches); and (iii) the introduction of a
global regulatory framework for "Simple, Transparent and Comparable” securitisations ("STC
securitisations™) including an enhanced capital treatment for such STC securitisations. The Revisions to the
Securitisation Framework were intended to have effect from 1 January 2018 (subject to national
implementation - see below for details of the implementation of the Revisions to the Securitisation Framework
within Europe).

Furthermore, pursuant to the directive of the European Parliament and of the Council of the European Union
of 25 November 2009 on the taking-up and pursuit of the business of Insurance and Reinsurance ("Solvency
I1'), more stringent rules apply for European insurance companies since January 2016 in respect of
instruments such as the Notes in order to qualify as regulatory capital (toetsingsvermogen c.g.
solvabiliteitsmarge). On 18 January 2015, the Solvency Il Regulation entered into force. The implementing
rules set out more detailed requirements for individual insurance undertakings as well as for groups, based on
the provisions set out in Solvency 1.
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Basel 11, Basel Il and Solvency Il even to a greater extent, affect the risk-weighting of the Notes in respect of
certain investors if those investors are regulated in a manner which will be affected by these rules.
Consequently, prospective investors should consult their own advisers as to the consequences of and the effect
on them of the application of Basel Il, Basel Ill and Solvency Il, as implemented by their own regulator, to
their holding of any Notes. It cannot be excluded that further amendments will be proposed and will have to
be implemented in the legislation of the relevant Member States which may have a further impact on, among
other things, the risk weighting, liquidity and value of the Notes. Neither the Issuer, the Managers nor the
Security Trustee are responsible for informing Noteholders of the effects on the changes to risk weighting of
the Notes which amongst others may result from the adoption by their own regulator of Basel Il, Basel Il or
Solvency Il (whether or not in its current form or otherwise).

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

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

Investors should, inter alia, be aware of the EU risk retention, transparency and due diligence requirements
which currently apply, or are expected to apply in the future, in respect of various types of EU regulated
investors including credit institutions, authorised alternative investment fund managers, investment firms,
insurance and reinsurance undertakings, UCITS funds and institutions for occupational retirement provision.
Amongst other things, such requirements restrict a relevant investor from investing in asset-backed securities
unless (i) that investor is able to demonstrate that it has undertaken certain due diligence in respect of various
matters including its note position, the underlying assets and (in the case of certain types of investors) the
relevant sponsor or originator and (ii) the originator, sponsor or original lender in respect of the relevant
securitisation has explicitly disclosed to the investor that it will retain, on an on-going basis, a net economic
interest of not less than 5 per cent. in respect of certain specified credit risk tranches or asset exposures.
Failure to comply with one or more of the requirements may result in various penalties including, in the case
of those investors subject to regulatory capital requirements, the imposition of a penal capital charge on the
notes acquired by the relevant investor or an obligation to deduct the positions from the regulatory own funds.
Aspects of the requirements and what is or will be required to demonstrate compliance to national regulators
remain unclear.

The risk retention and due diligence requirements described above apply, or are expected to apply, in respect
of the Notes. With respect to the commitment of the Seller to retain a material net economic interest in the
securitisation and with respect to the information to be made available by the Issuer or another relevant party,
please see the statements set out in section 4.4 (Regulatory and Industry Compliance) and section 8 (General)
for more details. Relevant investors are required to independently assess and determine the sufficiency of the
information described above for the purposes of complying with any relevant requirements.

It should be noted that on 30 September 2015, the European Commission published legislative proposals for
two new regulations related to securitisation. Amongst other things, the proposals include provisions intended
to implement the Basel Committee's Revisions to the Securitisation Framework within Europe and provisions
intended to harmonise and replace the risk retention and due diligence requirements (including the
corresponding guidance provided through technical standards) applicable to certain EU regulated investors.
The Securitisation Regulation also aims to create common foundation criteria for identifying "simple,
transparent and standardised" ("STS") securitisations. There are material differences between the
Securitisation Regulation and the current requirements including with respect to the application approach
under the retention requirements and the originator entities eligible to retain the required interest. In addition,
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an accompanying proposed Regulation Amending the Capital Requirements Regulation as part of the
Securitisation Regulation (the "Regulation Amending CRR") (amongst other things) broadly implements the
Basel Committee's Revisions to the Securitisation Framework to allow STS securitisations® to benefit from
preferential capital treatment.

The Securitisation Regulation was published in final form in the Official Journal of the EU on 28 December
2017, entered into force on 17 January 2018 and will apply from 1 January 2019. None of the transitional
provisions of the Securitisation Regulation will result in the retroactive application of compliance
requirements related to previously structured transactions and issued securities (including the Notes), save for
where there is a new issuance of Notes or the creation of a new securitisation position after 1 January 2019.
No assurance can be given that the transaction will be designated as an "STS securitisation” under the
Securitisation Regulation or that the Notes will obtain the consequent preferential capital treatment under the
Regulation Amending CRR at any point in the future. Further, several accompanying guidelines and technical
standards are yet to be adopted under the Securitisation Regulation (in particular in connection with the risk
retention requirements), the final scope and detail of which are not yet fully known.

Prospective investors should therefore make themselves aware of the changes and requirements described
above (and any corresponding implementing rules of their regulator), where applicable to them, in addition to
any other applicable regulatory requirements with respect to their investment in the Notes. The matters
described above and any changes to the regulation or regulatory treatment of the Notes for some or all
investors may negatively 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.

November 2016 proposals for revision of CRR and CRD IV

On 23 November 2016 the European Commission published comprehensive proposals to amend CRR and
CRD 1V. The proposals concern (i) the determination of the final requirements for the leverage ratio, (ii) the
establishment of the requirements for the Net Stable Funding Ratio, (iii) requirements for own funds and
eligible liabilities, (iv) counterparty credit risk, (v) market risk, (vi) exposures to central counterparties, (Vii)
exposures in collective investment undertakings, (viii) large exposures, (ix) reporting and disclosure
requirements, (x) regulations for exempted entities, (xi) financial holding companies and mixed financial
holding companies, (xii) remuneration, (Xiii) supervisory measures and powers and (xiv) capital conservation
measures, (CRR2 and CRDV respectively).

Some of the proposals made by the European Commission have been expected and result from the phased in
implementation of certain parts of the Basel 11l framework. This is particularly the case for the final rules on a
leverage ratio and Net Stable Funding Ratio. As regards the leverage ratio the proposals now set the ratio at
3% calculated as a credit institution's or investment firm's capital measure divided by that institution's total
exposure measure. The capital measure shall exclusively exist of Tier 1 capital and the exposure measure shall
be the aggregate of assets and off-balance sheet items, in principle, appraised on a non-risk weighted basis.
With this proposal the European Commission has finalised the debate in Europe as to the requirements of the
leverage ratio and the European rules follow substantially the proposals of the Basel Committee made in 2010.

The rules concerning the Net Stable Funding Ratio have been introduced as changes to the CRR in a new
Chapter IV to Part Six of CRR and form an important element of the CRR2 text. Unlike the rules introduced
for the other liquidity management measure (the Liquidity Coverage Ratio ("LCR")) in October 2014 by
means of a Commission Delegated Regulation (the "LCR Delegated Regulation™), the Net Stable Funding
Ratio measure required an amendment to the CRR. The Net Stable Funding Ratio calculates required stable
funding as a measure with a horizon of a one-year period. The required stable funding held must be offset
with an equal or a larger amount of available stable funding. These rules are of great importance for the
securitisation markets, both from the part of assessing the required stable funding as the available stable
funding. Unencumbered Level 2B securitisations referred to in the LCR Delegated Regulation are proposed to
have a 25% or 35% required stable funding factor and will therefore have a more significant impact on the
calculation of the denominator of the Net Stable Funding Ratio than other assets with lesser scaling factors.
These new rules will particularly affect credit institutions and investment firms investing in the Notes. In
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January 2018, the European Commission issued a proposed draft Regulation that would amend the LCR
Delegated Regulation to align it with the Securitisation Regulation, which may result in future changes to its
application to (STS) securitisations and the categorisation of securitisations as "Level 2B" for these purposes,
which may also have an impact on the calculation of the denominator of the Net Stable Funding Ratio.

The new rules proposed for market risk address the work of the Basel Committee on the Fundamental Review
of the Trading Book rules and form part of the so-called "Basel IV" package of reforms of capital
requirements for credit institutions. The rules on market risk may be of relevance for institutions trading in
securitisation positions as part of the trading portfolio activities. In view of the complexity of the new
framework, purchasers of the Notes that are subject to the provisions of CRR are strongly recommended to
obtain professional advice as to the impact of these new rules for their own capital requirements calculations.

The requirements for own funds and eligible liabilities, supervisory measures and powers and capital
conservation measures are closely related to the further changes to the recovery and resolution framework for
credit institutions and investment firms and will be discussed below in the paragraph on the November 2016
proposals for revision of BRRD and Single Resolution Mechanism Regulation.

The European Commission proposals of 23 November 2016 for the revision of CRR and CRD IV remain
under negotiation as part of the ordinary European legislative process and are not expected to be formally
adopted until early 2019.

EMIR, MiFID Il, MiFIR and SFTR

Regulation (EU) No 648/2012 of the European Parliament and of the Council of 4 July 2012 on OTC
derivatives, central counterparties and trade repositories, known as the European Market Infrastructure
Regulation ("EMIR") came into force on 16 August 2012.

EMIR is a Level 1 regulation and requires secondary rules for full implementation of all elements. On 19
December 2012, the European Commission adopted nine delegated regulations in the form of regulatory
technical standards (the "Adopted RTS") and implementing technical standards (the "Adopted ITS") on
OTC derivative contracts, central counterparties and trade repositories (the Adopted RTS and Adopted ITS
together being the "Adopted Technical Standards™), which included regulatory technical standards on
clearing, reporting and risk mitigation (see further below). The Adopted Technical Standards have
subsequently been supplemented by Delegated Regulation 2016/2251 in the form of regulatory technical
standards (the "Margin RTS") on the timely, accurate and appropriately segregated exchange of collateral
with respect to OTC derivative contracts not cleared by a central counterparty (the "Margin Requirements")
(see further below).

The Adopted ITS were published in the Official Journal of the European Union on 21 December 2012 and
entered into force on 10 January 2013. The Adopted RTS were published in the Official Journal of the
European Union on 23 February 2013 and entered into force on 15 March 2013. The Margin RTS were
published in the Official Journal of the European Union on 15 December 2016 and took effect as of 4 January
2017.

EMIR introduces certain requirements in respect of OTC derivative contracts applying to financial
counterparties ("FCPs"), such as investment firms, credit institutions and insurance companies and certain
non-financial counterparties ("Non-FCPs"). Such requirements include, amongst other things, the mandatory
clearing of certain OTC derivative contracts (the "Clearing Obligation™) through an authorised central
counterparty (a "CCP"), the reporting of OTC derivative contracts to a registered or recognised trade
repository (the "Reporting Obligation™) and certain risk mitigation requirements in relation to derivative
contracts which are not centrally cleared in relation to timely confirmation, portfolio reconciliation and
compression, dispute resolution and the Margin Requirements (together, the "Risk Mitigation Obligations").
EMIR also imposes a record-keeping requirement pursuant to which counterparties must keep a record of any
derivative contract they have concluded and any modification thereto for at least five years following the
termination of the contract.

41



The Clearing Obligation applies to FCPs and certain Non-FCPs which have positions in OTC derivative
contracts exceeding specified ‘clearing thresholds'. Such OTC derivative contracts also need to be of a class of
derivatives which has been designated by ESMA as being subject to the Clearing Obligation. In relation to
certain interest rate OTC derivative contracts, the European Commission adopted Delegated Regulation (EU)
2015/2205 and Delegated Regulation (EU) 2016/1178 in the form of regulatory technical standards on central
clearing for several classes of interest rate OTC derivative contracts. These were published in the Official
Journal of the European Union on 1 December 2015 and 20 July 2016, respectively, and took effect as of 21
December 2015 and 9 August 2016, respectively. The Clearing Obligation will be incrementally phased-in
over a period of years to allow market participants sufficient time for compliance. Accordingly, the initial
clearing requirements for FCPs and certain Non-FCPs took effect as of 21 June 2016 in respect of certain
interest rate OTC derivative contracts denominated in Euro, Sterling, Japanese Yen or United States Dollars
and took effect as of 9 February 2017 in respect of certain interest rate OTC derivative contracts denominated
in Norwegian Krone, Polish Zloty, Swedish Krona.

A CCP will be used to meet the Clearing Obligation by interposing itself between the counterparties to the
eligible OTC derivative contracts. For the purposes of satisfying the Clearing Obligation, EMIR requires
derivative counterparties to become clearing members of a CCP, a client of a clearing member or to otherwise
establish indirect clearing arrangements with a clearing member. Each derivative counterparty will be required
to post both initial and variation margin to the clearing member (which in turn will itself be required to post
margin to the CCP). EMIR requires CCPs to only accept highly liquid collateral with minimal credit and
market risk, which is defined in the Adopted Technical Standards to include cash in certain currencies, gold
and highly rated government bonds.

On the basis of the Adopted Technical Standards, and the assumption that the Issuer will be entering into
hedging transactions or any replacement hedging transaction solely to reduce risks directly relating to its
commercial activity or treasury financing activity, it is likely that the Issuer will be treated as a Non-FCP that
does not exceed any of the specified ‘clearing thresholds' for the purposes of EMIR and the hedging
transactions to be entered into by it on the Closing Date should therefore not be subject to the Clearing
Obligation. However, to the extent that the Issuer, pursuant to Article 10(3) of EMIR, is deemed to form part
of the Argenta Group, each ‘clearing threshold' is required to be measured on a consolidated basis with all
other Non-FCP entities within the same group, thereby potentially increasing the likelihood that any of the
specified 'clearing thresholds' will be exceeded and consequently, the Clearing Obligation will apply. On 4
May 2017, the European Commission published a legislative proposal, COM(2017)208 final, to amend EMIR
(the "EMIR 11 Legislative Proposal™) which, if implemented, may affect this analysis (see further below).
Thus, as of the date hereof, it cannot be excluded that the Issuer may be subject to the Clearing Obligation in
future in respect of any replacement hedging transaction.

The Reporting Obligation applies to all types of counterparties and covers the entry into, modification or
termination of cleared and non-cleared derivative contracts which were amongst other things entered into (i)
before 16 August 2012 and which remain outstanding on 16 August 2012, or (ii) on or after 16 August 2012.
The deadline for reporting derivative contracts is one business day after the derivative contract was entered
into or amended, and such reporting obligation came into force on 12 February 2014. The details of all such
derivative contracts are required to be reported to a trade repository. It will therefore apply to the hedging
transactions to be entered into, any amendment to the hedging transactions and any replacement hedging
transaction. In addition, as of 12 August 2014, FCPs and Non-FCPs which exceed the specified 'clearing
thresholds' are additionally required to report collateral and mark-to-market or mark-to-model valuations of
their derivative contracts. Although the Issuer is required to comply with the Reporting Obligation, as it will
likely be treated as a Non-FCP that does not exceed any of the 'clearing thresholds' for the purposes of EMIR,
it should not therefore be subject to these additional requirements to report collateral and valuations. The
EMIR Il Legislative Proposal, if implemented, may affect this analysis (see further below).

In accordance with the Risk Mitigation Obligations, FCPs and Non-FCPs which enter into non-cleared
derivative contracts must ensure that appropriate procedures and arrangements are in place to measure,
monitor and mitigate operational and counterparty credit risk. Such procedures and arrangements include,
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amongst other things, the timely confirmation of the terms of a derivative contract and formalised processes to
reconcile trade portfolios, identify and resolve disputes and monitor the value of outstanding contracts. In
addition, FCPs and Non-FCPs which exceed the specified ‘clearing thresholds' must also mark-to-market the
value of their outstanding derivative contracts on a daily basis and have risk-management procedures to
comply with the Margin Requirements. The Issuer is required to comply with certain of the Risk Mitigation
Obligations which may give rise to additional costs and expenses for the Issuer, and which may in turn reduce
amounts available to make payments with respect to the Notes.

The Margin Requirements, which form part of the Risk Mitigation Obligations, apply to all FCPs and certain
Non-FCPs which have positions in OTC derivative contracts exceeding specified ‘clearing thresholds'. The
Margin Requirements will be incrementally phased-in (in the case of initial margin, over a period of three
years and in the case of variation margin, now fully implemented) to allow market participants sufficient time
for compliance. Accordingly, the first Margin Requirements (in the case of both variation margin and initial
margin) for FCPs and certain Non-FCPs having more than EUR 3 trillion aggregate average notional of non-
cleared OTC derivative contracts took effect as of 4 February 2017.

Whilst it is likely that, under EMIR in its current form, the Issuer will be treated as a Non-FCP that does not
exceed any of the specified 'clearing thresholds' for the purposes of EMIR, and should therefore not be
required to comply with the more onerous levels of the Risk Mitigation Obligations such as the Margin
Requirements, this risk cannot be excluded. Aspects of EMIR and its application to securitisation special
purpose vehicles ("SSPEs") remain unclear. Prospective investors should note that certain amendments to
EMIR are contemplated in the EMIR |1 Legislative Proposal as well as the Securitisation Regulation. The
Securitisation Regulation contemplates that OTC derivative contracts entered into by SSPEs similar to the
Issuer should not be subject to the Clearing Obligation provided that certain conditions are met. The EMIR 11
Legislative Proposal (which includes input from both the European Council and the European Parliament),
currently suggests that SSPEs similar to the Issuer should be classified as Non-FCPs for the purposes of
EMIR. At this time, however, the extent to which such proposals will be reflected in the final version of the
Securitisation Regulation or an amended version of EMIR remains unclear, particularly given earlier draft
proposals had sought to classify SSPEs as FCPs (which as discussed above, would have subjected the Issuer
to more enhanced risk mitigation obligations. In addition, the compliance position of any hedging transactions
entered into prior to the adoptions of any such proposals is uncertain. Any prospective investors should
consult their own independent advisers and make their own assessment about the potential risks posed by
EMIR in making any investment decision in respect of the Notes. If the Issuer becomes subject to the Clearing
Obligation or to the Margin Requirements, it will likely be difficult for it to comply with such requirements
and this would adversely affect the Issuer's ability to enter into hedging transactions and/or significantly
increase the cost thereof, including, for example, the Issuer's ability to enter into hedging transactions in
respect of its interest rate. As a result of such increased costs, additional regulatory requirements and
limitations on the ability of the Issuer to enter into hedging transactions, the amounts payable to Noteholders
may be negatively affected. No assurances can be given that any changes made to EMIR would not cause the
status of the Issuer to change and lead to some or all of the potentially adverse consequences outlined above.

The EU regulatory framework and legal regime relating to derivative contracts is set not only by EMIR but
also by the recast version of the existing Markets in Financial Instruments Directive ("MiFID II") which came
into force on 3 July 2014. MIFID Il is supplemented by the Regulation (EU) No 600/2014 of the European
Parliament and of the Council of 15 May 2014 on markets in financial instruments and amending Regulation
(EU) No 648/2012 ("MIFIR", and together with MiFID II, "MiFID 1I/MiFIR"). MiFID II/MiFIR came into
force on 3 January 2018. MiFIR is a Level 1 regulation and requires secondary rules for full implementation
of all elements. Amongst other things, MiFIR requires certain standardised derivative contracts to be traded on
exchanges and electronic platforms (the "MiFIR Trading Obligation™). The MiFIR Trading Obligation applies
to FCPs and certain Non-FCPs (in each case, as defined under EMIR) which have positions in OTC derivative
contracts exceeding specified 'clearing thresholds'. Such OTC derivative contracts also need to be of a class of
derivatives which has been designated by ESMA as being subject to the MiFIR Trading Obligation. The
European Commission adopted Delegated Regulation (EU) 2017/2417 in the form of regulatory technical
standards on the trading obligation for several classes of interest rate OTC derivative contracts. These were
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published in the Official Journal of the European Union on 22 December 2017, and took effect as of 23
December 2017. Accordingly, the initial trading requirements apply to certain single-currency interest rate
swap OTC derivative contracts.

On the basis of the assumptions set out above, it is likely that the Issuer will be treated as a Non-FCP that does
not exceed any of the specified ‘clearing thresholds' for the purposes of EMIR and the hedging transactions to
be entered into by it on the Closing Date should therefore not be subject to the MiFIR Trading Obligation.
However, as discussed above, to the extent that the Issuer, together with all other Non-FCP entities within its
group, exceed any of the specified ‘clearing thresholds', the MiFIR Trading Obligation will apply. As further
discussed above, the implementation of the EMIR 11 Legislation Proposal may also affect this analysis. Thus,
as of the date hereof, it cannot be excluded that the Issuer may be subject to the MiFIR Trading Obligation in
future in respect of any replacement hedging transaction.

The European Parliament and Council has adopted Regulation (EU) No 2015/2365 of 25 November 2015
which was published in the Official Journal of the European Union on 23 December 2015 and took effect as
of 12 January 2016 known as the Securities Financing Transactions Regulation ("SFTR"). SFTR introduces
certain requirements in respect of OTC derivative contracts applying to financial counterparties ("SFTR
FCPs"), such as investment firms, credit institutions and insurance companies and certain non-financial
counterparties ("SFTR Non-FCPs"). Such requirements include, amongst other things, the reporting of
"Securities Financing Transactions™ (as such term is defined in SFTR) that have been concluded between
SFTR FCPs and SFTR Non-FCPs, together with any modification or termination of any Securities Financing
Transaction, to a trade repository (the "SFTR Reporting Obligation™). The definition of Securities Financing
Transaction includes repurchase transactions, securities or commaodities lending transactions, buy-sell back
transactions and margin lending transactions and could potentially include credit support agreements (such as
the Swap Credit Support Document). ESMA has prepared draft regulatory technical standards which were
included in its report prepared on, among other things, the SFTR Reporting Obligation and which was
delivered to the European Commission on 31 March 2017. These regulatory technical standards have yet to be
finalised and published in the Official Journal of the European Union. SFTR FCPs and SFTR Non-FCPs will
be required to report their Securities Financing Transactions to trade repositories twelve months after the
publication of the regulatory technical standards relating to SFTR in the Official Journal of the European
Union. Market participants will therefore need to amend their existing reporting systems to cater for the EMIR
Reporting Obligation, the MiFIR Reporting Obligation and the SFTR Reporting Obligation, as applicable.

The requirements under SFTR also include an obligation to disclose certain information before counterparties
(including SFTR FCPs and SFTR Non-FCPs) can reuse financial instruments (but not cash) received as
collateral from 13 July 2016 (the "Collateral Reuse Notification Obligation™), for example, pursuant to the
Swap Credit Support Document. The Collateral Reuse Notification Obligation applies irrespective of whether
the relevant transaction is a Securities Financing Transaction.

Prospective investors should be aware that the regulatory changes arising from EMIR, SFTR and MiFID
II/MIFIR may in due course significantly raise the costs of entering into derivative contracts and may
adversely affect the Issuer's ability to engage in transactions in OTC derivative contracts. As a result of such
increased costs or increased regulatory requirements, investors may receive less interest or return, as the case
may be. Investors should be aware that such risks are material and that the Issuer could be materially and
adversely affected thereby. As such, investors should consult their own independent advisers and make their
own assessment about the potential risks posed by EMIR, regulatory technical standards made thereunder
(including the Adopted Technical Standards and the Margin RTS), SFTR and MiFID II/MiFIR, in making any
investment decision in respect of the Class A Notes.

In addition, given that the date of application of certain EMIR, SFTR and MiFID II/MiFIR provisions, and of
certain regulatory technical standards relating to EMIR, SFTR and MiFID II/MiFIR, remains uncertain and
given that additional regulatory technical standards or amendments to the existing EMIR, SFTR and/or MiFID
II/MIFIR provisions may come into effect in due course, prospective investors should be aware that the
relevant Transaction Documents may need to be amended during the course of the transaction, without the
consent of any Noteholder, to ensure that the terms thereof, and the parties obligations thereunder, are in
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compliance with EMIR, SFTR and MiFID II/MiFIR and/or the then subsisting regulatory technical standards
relating to EMIR, SFTR and MiFID II/MiFIR (see the risk factor entitled "The Security Trustee may agree to
modifications without the Noteholders' prior consent™).

Applicability of EU risk retention and due diligence requirement

Investors should also be aware of Section 17 of the European Union Alternative Investment Fund Managers
Directive (Directive 2011/61/EU) ("AIFMD"), as supplemented by Section 5 of Commission Delegated
Regulation (EU) No 231/2013) ("AIFM Regulation™), which took effect on 22 July 2013. The provisions of
Section 5 of Chapter 111 of the AIFM Regulation provide for risk retention and due diligence requirements in
respect of alternative investment fund managers that are required to become authorised under the AIFMD and
which assume exposure to the credit risk of a securitisation on behalf of one or more alternative investment
funds. While such requirements are similar to those which apply under Part 5 of the CRR, they are not
identical and, in particular, additional due diligence obligations apply to the relevant alternative investment
fund managers.

As at the Closing Date, the Seller undertakes to comply with Section 405 of the CRR, Section 51 of the AIFM
Regulation and Section 254 of the Solvency Il Regulation by holding an interest in the Class B Notes and
Class C Notes within the meaning of Section 405(1)(d) of the CRR, Section 51(1)(d) of the AIFM Regulation
and Section 254(2)(d) of the Solvency Il Regulation and, if necessary, other tranches having the same or a
more severe risk profile than those sold to investors. In addition, the Seller shall provide Noteholders with all
relevant information that such Noteholders may require to comply with their obligations under the applicable
provisions of the CRR, the AIFM Regulation and the Solvency Il Regulation, including to make appropriate
disclosures, or to procure that appropriate disclosures are made, to Noteholders about the retained net
economic interest in the securitisation transaction and to ensure that the Noteholders have readily available
access to all materially relevant data. The Seller has been advised that it may be classified as ‘originator'
within the meaning of Sections 405-410 of the CRR, Section 51 of the AIFM Regulation and Section 254 of
the Solvency Il Regulation and may satisfy the requirement to retain a 5% or higher net economic interest in
the transaction For the purpose of this risk factor, all such requirements, together with Part 5 of the CRR,
Section 5 of Chapter Il of the AIFM Regulation and Chapter VIII of Title | of the Solvency 11 Regulation, are
referred to as the "Securitisation Retention Requirements".

There remains considerable uncertainty with respect to the Securitisation Retention Requirements and it is not
clear what will be required to demonstrate compliance to national regulators. Investors who are uncertain as to
the requirements that will need to be complied with in order to avoid the additional regulatory charges for
non-compliance with the Securitisation Retention Requirements should seek guidance from their regulator.
Similar requirements to those set out in the Securitisation Retention Requirements are expected to be
implemented for other EU regulated investors (such as investment firms and certain hedge fund managers) in
the future.

The Securitisation Retention Requirements and due diligence requirements described above and any other
changes to the regulation or regulatory treatment of the Notes may for some or all investors negatively 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.

U.S. Risk Retention Rules

The U.S. Risk Retention Rules generally require the "securitizer" of a "securitization transaction" to retain at
least 5% of the "credit risk" of "securitized assets", as such terms are defined for purposes of U.S. Risk
Retention Rules, and generally prohibit a securitizer from directly or indirectly eliminating or reducing its
credit exposure by hedging or otherwise transferring the credit risk that the securitizer is required to retain.
The U.S. Risk Retention Rules also provide for certain exemptions from the risk retention obligations that
they generally impose.

The Seller, as the securitizer, does not intend to retain at least 5% of the credit risk of the securitized assets for
purposes of compliance with the U.S. Risk Retention Rules, but rather intends to rely on a ‘foreign safe harbor'

45



exemption for non-U.S. transactions provided for in Section 246.20 of the U.S. Risk Retention Rules
regarding non-U.S. transactions that meet certain requirements. The issuance of the Notes was not designed to
comply with the U.S. Risk Retention Rules, other than the 'foreign safe harbor' exemption under the U.S. Risk
Retention Rules, and no other steps have been taken by the Issuer, the Seller, the Managers or any of their
affiliates or any other party to accomplish such compliance.

Such exempt non-U.S. transactions under Section 246.20 of the U.S. Risk Retention Rules must meet certain
requirements, including that (1) the securitization transaction is not required to be and is not registered under
the Securities Act; (2) no more than 10% of Notes (or equivalent amount in the currency in which the
securities are issued) of all classes of securities issued in the securitization transaction are sold or transferred
to U.S. persons or for the account or benefit of U.S. persons; (3) neither the sponsor nor the issuer is organised
under U.S. law, is a branch organized under U.S. law, or is a branch located in the United States of a non-U.S.
entity; and (4) no more than 25% of the underlying collateral was acquired from a majority-owned affiliate or
branch of the sponsor or issuer that is organised or located in the United States (such terms used in clauses (1)
through (4) above are defined in the U.S. Risk Retention Rules).

Prospective investors should note that, although the definition of "U.S. person™ in the U.S. Risk Retention
Rules is substantially the same as the definition of "U.S. person™" in Regulation S, the definitions are not
identical and persons who are not "U.S. persons" under Regulation S may be "U.S. persons" under the U.S.
Risk Retention Rules. The Notes sold as part of the initial distribution of the Notes may not be purchased by
any person except for persons that are not U.S. Risk Retention Persons. Each purchaser of Notes, including
beneficial interests in such Notes, by its acquisition of a Note or a beneficial interest in a Note, will be
deemed, and in certain circumstances will be required, to have made the following representations: that it (1)
is not a U.S. Risk Retention Person, (2) is acquiring such Notes or a beneficial interest in such Notes for its
own account and not with a view to distribute such Notes, or, in the case of a distributor, will only distribute
such Notes to a person who is not a U.S. Risk Retention Person, and (3) is not acquiring such Notes or a
beneficial interest in such Notes as part of a scheme to evade the requirements of the U.S. Risk Retention
Rules (including acquiring such Note through a non-U.S. Risk Retention Person, rather than a U.S. Risk
Retention Person, as part of a scheme to evade the 10% U.S. Risk Retention Person limitation in the
exemption provided for under Section 246.20 of the U.S. Risk Retention Rules). Notwithstanding the
foregoing, the Issuer can, with the consent of the Seller, sell a limited portion of the Notes to, or for the
account or benefit of, U.S. Risk Retention Persons in accordance with the ‘foreign safe harbor' exemption
from the U.S. Risk Retention Rules.

The Seller and the Issuer are relying on the deemed representations made by purchasers of the Notes (or
beneficial interests in the Notes) and may not be able to determine the proper characterisation of potential
investors for such restriction or for determining the availability of the exemption provided for in Section
246.20 of the U.S. Risk Retention Rules, and neither the Seller nor the Issuer nor any director, officer,
employee, agent or affiliate of them accepts any liability or responsibility whatsoever for any such
determination or characterisation.

There can be no assurance that the exemption provided for in Section 246.20 of the U.S. Risk Retention Rules
regarding non-U.S. transactions will be available. Failure on the part of the Seller to comply with the U.S.
Risk Retention Rules (regardless of the reason for such failure to comply) could give rise to regulatory action
against the Seller which may adversely affect the Notes and the ability of the Seller to perform its obligations
under the Transaction Documents. Furthermore, a failure by the Seller to comply with the U.S. Risk Retention
Rules could negatively affect the value and secondary market liquidity of the Notes.

None of the Seller, the Issuer, the Managers, or any of their respective affiliates makes any representation to
any prospective investor or purchaser of the Notes as to whether the transactions described in this Prospectus
comply as a matter of fact with the U.S. Risk Retention Rules on the Closing Date or at any time in the future.
Investors should consult their own advisers as to the U.S. Risk Retention Rules. No predictions can be made
as to the precise effects of such matters on any investor or otherwise. None of the Managers will have any
liability for compliance with the U.S. Risk Retention Rules by the Issuer or the Seller or any other person.
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In certain circumstances, the Issuer and the Noteholders may be subject to U.S. withholding tax under
FATCA

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 ("FATCA") impose a new reporting
regime and potentially a 30% withholding tax with respect to certain payments to (i) any non-U.S. financial
institution (a "foreign financial institution”, or "FFI" (as defined by FATCA)) that does not become 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 is not otherwise exempt
from or in deemed compliance with FATCA and (ii) any investor (including individuals and entities) 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 (a "Recalcitrant Holder"). Based on its activities,
the Issuer meets the definition of an FFI.

The new withholding regime is now in effect for payments from sources within the United States and applies
to foreign passthru payments since 1 January 2017.

The United States and the Netherlands have signed an intergovernmental agreement to facilitate the
implementation of FATCA (a "U.S.-Netherlands IGA"). Pursuant to the U.S.-Netherlands IGA, a
Netherlands FFI that is treated as a "Reporting FI" is not subject to withholding under FATCA on any
payments it receives and is not required to withhold under FATCA from payments it makes. However a
Reporting FI is required to report to the Netherlands tax authorities certain information in respect of its
account holders and investors (including individuals and entities), which enables the Netherlands tax
authorities to automatically exchange information regarding accountholders that qualify as U.S. persons with
the United States according to the terms of the U.S.-Netherlands IGA.

Under the U.S.-Netherlands IGA, the Issuer expects to be treated as a Reporting FI and has to register as such
with the IRS, and does not anticipate that it will be obliged to deduct FATCA Withholding from payments on
the Notes. There can be no assurance, however, that the Issuer will be treated as a Reporting Fl, or that it
would in the future not be required to deduct FATCA Withholding from payments it makes. l.e., the Issuer
and financial institutions through which payments on the Notes are made may be required to withhold
FATCA Withholding if (i) any FFI through or to which payment on such Notes is made is not a Participating
FFI1, a Reporting FI, or otherwise exempt from or in deemed compliance with FATCA or (ii) an investor is a
Recalcitrant Holder.

While the Class B Notes and Class C Notes are in global form and held within Euroclear and Clearstream,
Luxembourg (the "ICSDs"), it is expected that FATCA will not affect the amount of any payments made
under, or in respect of, the Notes by the Issuer, the Principal Paying Agent or the common depositary, given
that each of the entities in the payment chain between the Issuer and the participants in the ICSDs is a major
financial institution whose business is dependent on compliance with FATCA and that any alternative
approach introduced under an IGA will be unlikely to affect the Notes. The documentation expressly
contemplates the possibility that the Notes may go into definitive form and therefore that they may be taken
out of the ICSDs. If this were to happen, a non-FATCA compliant holder could be subject to FATCA
Withholding. However, definitive Notes will only be printed in limited circumstances.

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 the
Principal Paying Agent nor any other person would, pursuant to the conditions of the Notes, be required to
pay additional amounts as a result of the deduction or withholding.

FATCA is particularly complex and its application is not fully certain at this time. The above
description is based in part on regulations, official guidance and the U.S.-Netherlands IGA, all of which
are subject to change or may be implemented in a materially different form. Prospective investors
should consult their tax advisers on how these rules may apply to the Issuer and to payments they may
receive in connection with the Notes.
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The Class A Notes may not be eligible as collateral for Eurosystem monetary policy

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 Eurosystem Eligible Collateral either upon
issue or at any or all times during their life. Such recognition will depend, inter alia, upon satisfaction of the
Eurosystem eligibility criteria, as amended from time to time, as specified by the European Central Bank,
which criteria includes loan-level data reporting requirements for residential mortgage-backed securities.
Accordingly, if loan level data reporting requirements are not complied with, Eurosystem eligibility of the
Class A Notes may not, or may not continue to be, recognised.

The Issuer gives no representation, warranty, confirmation or guarantee to any investor in the Class A Notes,
that the Class A Notes will, either upon issue, or at any or all times during their life, satisfy all or any
requirements for Eurosystem eligibility and be recognised as Eurosystem Eligible Collateral. Any potential
investors in the Class A Notes should make their own determinations and seek their own advice with respect
to whether or not the Class A Notes constitute Eurosystem Eligible Collateral. The Class B Notes and the
Class C Notes are not intended to be recognised as Eurosystem Eligible Collateral

The Notes may not be a suitable investment for all investors

The Notes are complex financial instruments. A potential investor should not invest in notes which are
complex financial instruments unless it 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 investor's overall investment portfolio. Potential investors in the Notes
must therefore make an informed assessment of the Notes, based upon full knowledge and understanding of
the facts and risks. A potential investor must determine the suitability of an investment in Notes 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 and the
merits of investing in the Notes and the information contained or incorporated by reference in this
Prospectus;

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, the significance of these risk factors and the impact the Notes will have
on its overall investment portfolio;

(© have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including, but not limited to, where the currency for principal or interest payments is different from
the investor's base currency;

(d) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant
indices in the financial markets (including, but not limited to, the risks associated thereof) as an
investor who is not familiar with such behaviour is more vulnerable to any fluctuations in the financial
markets generally; and

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

Risk related to the ECB Purchase Programme

In September 2014, the ECB initiated an asset purchase programme whereby it envisages to bring inflation
back to levels in line with the ECB's objective to maintain the price stability in the Eurozone and, also, to help
enterprises across Europe to gain better access to credit, boost investments, create jobs and thus support the
overall economic growth. The comprehensive asset purchase programme commenced in March 2015 and
includes and replaces the earlier executed asset-backed securities purchase programme and the covered bond
purchase programme. As of 1 April 2016 the combined monthly purchases under the asset purchase
programme has been increased to EUR 80 billion and includes investment-grade euro-denominated bonds
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issued by nonbank corporations established in the Eurozone in the list of assets eligible for regular purchases
under a new corporate sector purchase programme. In December 2016 the ECB announced that from April
2017 the net asset purchases are intended to continue at a monthly amount of EUR 60 billion instead of EUR
80 billion. In October 2017 the ECB decided that these programmes are intended to be carried out until at
least September 2018, but that from January 2018 the net asset purchases are intended to continue at a
monthly amount of EUR 30 billion instead of EUR 60 billion. In June 2018 the ECB announced that it intends
to continue to make net purchases under the asset purchase programme at a monthly amount of EUR 30
billion until the end of September 2018 and it anticipates that, after September 2018, subject to incoming data,
the monthly amount of the net asset purchases will be reduced to EUR 15 billion until the end of December
2018 and that net purchases will end by the end of 2018. It remains uncertain which effect these asset
purchase programmes will have on the volatility in the financial markets and the overall economy in the
Eurozone and the wider European Union. In addition, the continuation, the amendments to or the termination
of these purchase programmes could have an adverse effect on the secondary market value of the Notes and
the liquidity in the secondary market for the Notes.

Notes in global form

For so long as the Notes of a particular Class are represented by a Global Note, each person who is for the
time being shown in the records of Euroclear or Clearstream, Luxembourg as the holder of a particular
Principal Amount Outstanding of that Class of Notes will be treated by the Issuer and the Security Trustee as a
holder of such Principal Amount Outstanding of that Class of Notes. Any statement in writing issued by
Euroclear or Clearstream, Luxembourg as to the persons shown in its records as being entitled to such Notes
and the respective Principal Amount Outstanding of such Notes held by them shall be conclusive for all
purposes. Therefore for payment of principal and interest, investors must look solely at the holder of the
relevant Global Note.

Conflict between Noteholders and other Secured Creditors

Circumstances may arise when the interests of the holders of different Classes of Notes could conflict. The
Trust Agreement contains provisions requiring the Security Trustee to have regard to the interests of all
Noteholders as regards all powers, trust, authorities, duties and discretions of the Security Trustee (except
where expressly provided otherwise), but requiring the Security Trustee in any such case to have regard only
to the interests of the holders of the Most Senior Class of Notes, if, in the Security Trustee's opinion, there is a
conflict between the interests of the Most Senior Class of Notes on one hand and a lower ranking Class or, as
the case may be, Classes of Noteholders on the other hand. Therefore, the rights of holders of a Class of Notes
ranking subordinated to the Most Senior Class of Notes are subordinated to the rights of the holders of the
Most Senior Class of Notes.

In addition, the Security Trustee shall have regard to the interests of the other Secured Creditors, provided that
in case of a conflict of interest between the Secured Creditors, the Pre-First Optional Redemption Date Post-
Enforcement Priority of Payments or the Post-First Optional Redemption Date Post-Enforcement Priority of
Payments, as applicable, set forth in the Trust Agreement determines which interest of which Secured Creditor
prevails.

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

Structural/legal risk relating to the underlying assets

There is a risk that the Issuer will not have the (full) benefit of the security over the Mortgaged Assets or an
NHG Guarantee. There is a risk a Borrower sets off amounts due to it by the Seller against its payment
obligation under the Mortgage Loan. If a Borrower successfully invokes a right of set-off, the Seller is obliged
to reimburse the Issuer for such shortfalls. However, there is a risk that the Seller does not comply with such
obligation. Should these risks materialise, the ability of the Issuer to perform its obligations under the Notes
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could be adversely affected. For a general discussion of these legal considerations see further the Risk Factor "
Enforcement of Dutch security rights".

Changes of law

The structure of the transaction and the issuance of the Notes and the ratings which are to be assigned to the
Class A Notes are based on the laws of the Netherlands in effect as at the date of this Prospectus. No
assurance can be given as to the impact of any possible change to laws of the Netherlands or administrative
practice in the Netherlands after the date of this Prospectus nor whether such change would adversely affect
the ability of the Issuer to make payments under the Notes.

No Gross-up for taxes

As provided in Condition 7 (Taxation), if withholding of, or deduction for, or on account of any present or
future taxes, duties, assessments or charges of whatsoever nature are imposed by or on behalf of the
Netherlands or any other jurisdiction or any political subdivision or any authority therein or thereof having
power to tax, the Issuer or the Principal Paying Agent will make the required withholding or deduction of such
taxes, duties, assessments or charges for the account of the Noteholders, as the case may be, and shall not be
obliged to compensate the Noteholders for such withholding or deduction.

Risk relating to possible changes to Dutch withholding tax legislation

On 10 October 2017, the four parties that have formed the new Dutch government released their coalition
agreement (regeerakkoord) 2017-2021. One of the plans reflected in the coalition agreement is to introduce a
withholding tax on interest payments to "low tax jurisdictions”. On 23 February 2018, the Dutch Secretary of
Finance published a policy letter stating his plans to tackle tax evasion and tax avoidance. Amongst other
things, it is proposed to introduce a withholding tax on intragroup interest payments to low-tax jurisdictions
and non-cooperative jurisdictions as of 2021. Although no detailed guidance is available, the withholding
taxes referred to above will most likely apply to payments to countries with a low statutory corporate income
tax rate or a country that is included on the EU list of non-cooperative jurisdictions. A draft legislative
proposal in this regard is expected to be submitted to the Dutch parliament in 2019.

Considering that the policy letter specifically refers to intragroup payments, debt instruments that are issued in
the market and/or listed (such as the Notes offered hereby) will likely fall outside the scope of the proposed
withholding tax. However, if the Notes offered hereby would fall within the scope of the proposed
withholding tax rules and thus withholding tax would become due on interest payments, the Issuer or the
Principal Paying Agent will make the required withholding or deduction of such tax for the account of the
Noteholders, as the case may be, and shall not be required to compensate the Noteholders for such
withholding or deduction (see further the risk factor entitled "No Gross-up for taxes"). Furthermore, the Issuer
will have the option to redeem the Class A Notes upon the occurrence of a Tax Change in accordance with
Condition 6(f) (Redemption - Redemption for tax reasons) (see further the risk factor entitled "Risk of early
redemption as a result of Clean-up Call Option, Regulatory Call Option and Redemption upon a Tax
Change™).

Credit ratings may not reflect all risks

The ratings of the Class A Notes addresses the assessment made by the Credit Rating Agencies of the
likelihood of full and timely payment of interest and ultimate payment of principal on or before the Final
Maturity Date. For the avoidance of doubt, the Credit Rating Agencies do not address the payment of the
Class A Excess Consideration.

A rating or an outlook on such rating is not a recommendation to buy, sell or hold securities and may be
subject to revision, suspension or withdrawal at any time by the assigning rating organisation if in its
judgement, the circumstances in the future so require. A deterioration of the credit quality of any of the
Issuer's counterparties (including a reduction in the credit rating of the Interest Rate Cap Provider) might have
an adverse effect on the ratings of the Class A Notes.
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The Class B Notes and the Class C Notes will not be rated.
Risk that the rating of the Class A Notes changes

The ratings to be assigned to the Class A Notes by the Credit Rating Agencies are based, inter alia, on the
value and cash flow generating ability of the Mortgage Receivables and other relevant structural features of
the transaction, and reflect only the view of each of the Credit Rating Agencies. There is no assurance that any
such rating will continue for any period of time or that they will not be reviewed, revised, suspended or
withdrawn entirely by any of the Credit Rating Agencies if, in any of the Credit Rating Agencies' judgement,
circumstances so warrant.

Risks in relation to negative interest rates on the Issuer Accounts

Pursuant to the Issuer Account Agreement the interest rate accruing on the balances standing to the credit of
any of the Issuer Accounts could be less than zero, equal to or just above zero. Any negative interest will be
payable by the Issuer to the Issuer Account Bank. If the Issuer has the obligation to pay interest accruing on
the balances standing to the credit of any of the Issuer Accounts to the Issuer Account Bank instead of
receiving interest thereon, this will reduce the income of the Issuer and its possibility to generate further
income on the assets held in the form of cash in the Issuer Accounts. This risk increases if the amount
deposited on the Issuer Accounts becomes (more) substantial. Ultimately such negative interest rate and/or an
enduring obligation of the Issuer to make such payments in respect thereof to the Issuer Account Bank could
result in the Issuer having insufficient funds to pay any amounts due under the Notes.

Risks in relation to LCR and Solvency 11

No Representation as to compliance with liquidity coverage ratio or Solvency Il requirements Investors
should conduct their own due diligence and analysis to determine: (a) whether or not the Notes may qualify as
high quality liquid assets for the purposes of the liquidity coverage ratio introduced by the CRR, as
implemented by the LCR Delegated Act and national implementation measures and, if so, whether they may
qualify as Level 2A or Level 2B assets as described in the Commission Delegated Regulation (EU) 2015/61 of
10 October 2014 to supplement Regulation (EU) No 575/2013 of the European Parliament and the Council
with regard to liquidity coverage requirement for credit institutions (the "LCR Delegated Regulation™) and
(b) whether or not the Notes may qualify as an investment in a Type 1 or Type 2 securitisation as described in
Article 254(2) of the Commission Delegated Regulation (EU) 2015/35 of 10 October 2014 supplementing
Directive 2009/138/EC of the European Parliament and of the Council on the taking-up and pursuit of the
business of Insurance and Reinsurance (Solvency 1) (the "Solvency Il Delegated Act").

None of the Issuer, the Arranger, the Joint Lead Managers, the Seller or the Servicer makes any representation
to any prospective investor or purchaser of the Notes as to these matters on the Closing Date or at any time in
the future.

Risks relating to benchmarks

In September 2013, the EU Commission published a proposal for a regulation (the "Benchmark Regulation")
on indices used as benchmarks in financial instruments and financial contracts. The Benchmark Regulation
was published in the Official Journal of the EU on 29 June 2016 and entered into force on 30 June 2016. The
application date for the majority of its provisions was 1 January 2018. It is directly applicable law across the
EU. Amounts payable on the Notes are calculated by reference to EURIBOR. As at the date of this
Prospectus, the administrator of EURIBOR (being the European Money Markets Institute) is not included in
ESMA register of administrators under Article 36 of the Benchmark Regulation.

The Benchmark Regulation applies principally to "administrators” and also, in some respects, to
"contributors" and certain "users" of "benchmarks"”, and will, among other things, (i) require benchmark
administrators to be authorised (or, if non-EU-based, to be subject to an equivalent regulatory regime) and
make significant changes to the way in which benchmarks falling within scope of the Benchmark Regulation
are governed (including reforms of governance and control arrangements, obligations in relation to input data,
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certain transparency and record-keeping requirements and detailed codes of conduct for contributors) and (ii)
prevent certain uses of "benchmarks" provided by unauthorised administrators by supervised entities in the
EU. The scope of the Benchmark Regulation is wide and, in addition to so-called "critical benchmark™
indices, could also potentially apply to many interest rate and foreign exchange rate indices, equity indices
and other indices (including "proprietary" indices or strategies) where used to determine the amount payable
under or the value or performance of certain financial instruments traded on a trading venue, financial
contracts and investment funds. EURIBOR has been designated "critical benchmarks™ for the purposes of the
Benchmark Regulation by way of Commission Implementing Regulations published on 12 August 2016 and
28 December 2017, respectively.

Investors should be aware that, if Euribor or any other benchmark were discontinued or otherwise unavailable,
the rate of interest on the Notes which reference any such benchmark will be determined for the relevant
period by the fallback provisions applicable to such Notes. At this time, it is not possible to predict what the
effect of these developments will be or what the impact on the value of the Notes will be. More generally, any
of the above changes or any other consequential changes to Euribor or any other "benchmark" as a result of
international, national, or other proposals for reform or other initiatives or investigations, or any further
uncertainty in relation to the timing and manner of implementation of such changes, could have a material
adverse effect on the liquidity and value of, and return on, any Notes based on or linked to a "benchmark".
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RISK FACTORS REGARDING THE MORTGAGE RECEIVABLES
Risks of losses associated with declining values of Mortgaged Assets

The security created in favour of the Security Trustee under the Issuer Mortgage Receivables Pledge
Agreement may be affected by, among other things, a decline in the value of the 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 may, compared to a private sale, result in a lower value of the Mortgaged Assets. 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 Receivables.

Existing house prices (CBS Statline) in Q1 2018 rose by 2.7% compared to Q4 2017. Compared to Q1 2017
this was 8.9%.

Risk that the valuations may not accurately reflect the value of Mortgaged Assets

There is a risk that the value of a Mortgaged Asset, as determined by external valuers, does not accurately
reflect the value of such Mortgaged Asset, either at the time of origination or at any time thereafter. The actual
market or foreclosure values realised in respect of a Mortgaged Asset may be lower than those reflected in the
valuations. Furthermore, valuations commissioned as part of the origination of Mortgage Loans, represent the
analysis and opinion of the appraiser performing the valuation at the time the valuation is prepared and are not
guarantees of, and may not be indicative of, present or future value. There can be no assurance that another
person would have arrived at the same valuation, even if such person used the same general approach to and
same method of valuing the property.

Loan to Foreclosure Value Ratio

The appraisal foreclosure value (executiewaarde) of the Mortgaged Assets on which a mortgage right is
vested is normally lower than the market value (vrije verkoopwaarde) of the relevant Mortgaged Assets.
There can be no assurance that, on enforcement, all amounts owed by a Borrower under a Mortgage
Receivable can be recovered from the proceeds of the foreclosure on the relevant Mortgaged Asset or that the
proceeds upon foreclosure will be at least equal to the estimated foreclosure value of such Mortgaged Asset.
Should these risks materialise, the ability of the Issuer to perform its obligations under the Notes could be
adversely affected. However, the Mortgage Receivables will have the benefit of the NHG Guarantee
(Nationale Hypotheek Garantie). For an overview of the risks related to the NHG Guarantee, reference is
made to the paragraph titled 'Risks related to the NHG Guarantee'. In case the Mortgage Receivables are sold
for a price below their Outstanding Principal Amount this may result in a Realised Loss and may lead to a
higher Principal Shortfall on the Class B Notes.

Considerations in respect of the Portfolio

The Mortgage Loans will consist of (i) Linear Mortgage Loans (lineaire hypotheken) and (ii) Annuity
Mortgage Loans (annuiteitenhypotheken) (See section 6 (Portfolio Information ). The Mortgage Receivables
will result from Mortgage Loans secured by first-ranking mortgage rights or, in the case of Mortgage Loans
secured on the same Mortgaged Asset, first and sequentially lower ranking mortgage rights over the
Mortgaged Assets, evidenced by notarial mortgage deeds (notariéle akten van hypotheekstelling) each entered
into by the Seller and the relevant Borrower and have the benefit of an NHG Guarantee (Nationale Hypotheek
Garantie). All Mortgage Loans are originated by the Seller and each Borrower is a resident of the Netherlands
and the Mortgaged Assets are situated in the Netherlands.

The Mortgage Receivables have similar risk profiles and characteristics that demonstrate the capacity to
produce funds to service any payments due and payable under the Notes. This is also based on the numerical
information set out in section 6.1 (Stratification Tables). The numerical information set out in section 6.1
(Stratification Tables), relates to the Final Pool as of the Initial Cut-Off Date. Therefore, not all such
information necessarily corresponds to the details of the Mortgage Receivables as of the Closing Date.
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Furthermore, after the Closing Date, the portfolio will change from time to time as a result of repayment,
prepayment, amendment and repurchase of Mortgage Receivables as well as the purchase of Further Advance
Receivables and/ or Substitute Receivables. The Mortgage Receivables have been randomly selected in
accordance with the criteria set forth in the Mortgage Receivables Purchase Agreement. Although the Further
Advance Receivables and Substitute Receivables will be selected in accordance with the criteria set forth in
the Mortgage Receivables Purchase Agreement, there can be no assurance that any Further Advance
Receivables or Substitute Receivables acquired by the Issuer after the Closing Date will have the exact same
characteristics as exhibited by the Final Pool.

Considerations in respect of the underwriting and servicing procedures

The Seller has internal policies and procedures in relation to the granting of Mortgage Loans and the
administration of the portfolio of Mortgage Loans, which include:

a. criteria for the granting of the Mortgage Loans and the underwriting of the Mortgage Loans;
b. written policies and procedures in relation to the management of Mortgage Loans in arrears;

c. adequate diversification of the Seller's mortgage loan books, based on their target market and overall credit;
and

d. systems to administer and monitor the Mortgage Loans and Mortgage Receivables.

In addition the Seller has represented or will represent, as the case may be, that the Mortgage Loans have been
granted in accordance with all applicable legal requirements prevailing at the time of origination, including
any applicable creditworthiness requirements in all material respects and meet the Code of Conduct and the
Originator's underwriting policy and procedures prevailing at that time (see further section 6.3 (Origination
and Servicing)). Accordingly, it is the intention of the Seller that the Mortgage Loans and Mortgage
Receivables are underwritten according to similar underwriting standards, methods and criteria and to ensure
that the Mortgage Receivables have similar risk profiles and cash flow characteristics, enabling the investor to
assess the underlying risks of such Mortgage Receivables on the basis of common methodologies and
parameters.

The underwriting criteria and procedures may not have identified or appropriately assessed the risk that the
interest and principal payments due on a Mortgage Loan (including a Further Advance) will be repaid when
due, or at all, or whether the value of the Mortgaged Asset will be sufficient to otherwise provide for recovery
of such amounts. The Seller has represented or will represent, as the case may be, that, to the best of its
knowledge, as at the Initial Cut-Off Date no Mortgage Loan agreement has been subject to any variation,
amendment, modification, waiver or exclusion of time of any kind which in any material way adversely
affects its terms or its enforceability or collectability. However, to the extent exceptions or amendments were
made to the Seller's underwriting criteria and procedures in originating a Mortgage Loan (or a Further
Advance), those exceptions or amendments may increase 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 or amendment to the underwriting criteria and procedures may not in fact compensate for any
additional risk.

Transfer of legal title to Mortgage Receivables - commingling risk vis-a-vis the Seller

On the Closing Date, Assignment will take place and accordingly the Seller sell and will transfer legal title to
the Mortgage Receivables to the Issuer by way of undisclosed assignment (stille cessie). The Assignment will
be effected by means of a deed of assignment which will be registered with the relevant tax authorities,
without notification of the Assignment to the Borrowers being required. Until notification to the Borrowers of
the Assignment, the Borrowers under the Mortgage Loans can only validly pay (bevrijdend betalen) to the
Seller. Assignment will only be notified to the Borrowers upon the occurrence of an Assignment Notification
Event. To mitigate the risk of notification of Assignment, the Seller has covenanted to the Issuer in the
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Mortgage Receivables Purchase Agreement that the Seller, shall not notify the Borrowers of the Assignment
without the prior written consent of the Issuer or the Security Trustee, as applicable.

Consequently, all payments by the Borrowers will be paid to and received by the Seller or, following
notification of Assignment, the Issuer, unless the Security Trustee agrees otherwise.

All amounts of principal, interest, prepayment penalties and interest penalties so received by the Seller in
respect of the Mortgage Receivables will be transferred to the Issuer Collection Account by the Servicer
pursuant to the Servicing Agreement.

Consequently, the Issuer has a credit risk on the Seller in respect of payments made under the Mortgage
Receivables. In case of a bankruptcy of the Seller or the Seller becomes subject to emergency regulations or
suspension of payments prior to making such payments, the Issuer has no proprietary right or right of
preference in respect of such amounts.

If a Borrower makes a payment to the Seller prior to receipt of notification by each party of the Assignment
by the Seller, but after the Seller having been declared bankrupt or subjected to suspension of payments or
after emergency regulations having been declared in respect of the Seller, such paid amount will form part of
the bankruptcy estate of the Seller. In such case the Issuer as legal owner of the Mortgage Receivables will
have a preferred estate claim (boedelschuld) in respect of such amounts which means that the Issuer will have
the right to receive such amounts before the non-preferred creditors (chirografaire schuldeisers), although this
point has not been tested in the Belgian courts.

If a Borrower makes a payment to the Seller under the Mortgage Receivables assigned by the Seller prior to
notification to the Borrowers of the Assignment by the Seller and prior to bankruptcy, suspension of
payments or emergency regulations involving the Seller, the Issuer has a non-preferred claim (chirografaire
schuldvordering) against the Seller, both prior and after its bankruptcy in respect of such amounts.

Notification of Assignment can validly be made after commencement of bankruptcy proceedings, suspension
of payments or emergency regulations proceedings but Borrowers can pay with discharging effect to the Seller
until such notification has taken place. The Issuer will have the right to notify the Borrowers, among others,
upon the commencement of such proceedings in respect of the Seller. Upon such notification of Assignment,
the Borrowers may only validly discharge their payment obligations under the Mortgage Loans by paying to
the Issuer.

Security rights
The Notes will be secured, through the Security Trustee:

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

(b) a Dutch law first ranking disclosed right of pledge by the Issuer to the Security Trustee over the Issuer
Rights (excluding the rights under the Interest Rate Cap Agreement vis-a-vis the Interest Rate Cap
Provider); and

(c) an English law security over all rights of the Issuer by the Issuer to the Security Trustee under and in
connection with the Interest Rate Cap Agreement vis-a-vis the Interest Rate Cap Provider.

Notification of the undisclosed right of pledge in favour of the Security Trustee to the Borrowers can be
validly made after bankruptcy or the granting of a suspension of payments in respect of the Issuer. Under
Dutch law the Security Trustee can, in the event of bankruptcy or suspension of payments of the Issuer,
exercise the rights afforded by law to pledgees as if there were no bankruptcy or suspension of payments.
However, bankruptcy or suspension of payments involving the Issuer would affect the position of the Security
Trustee as pledgee in some respects, which are, amongst others:
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@) payments made by the Borrowers to the Issuer after notification of the assignment to the Issuer, but
prior to notification of the pledge to the Security Trustee, and after bankruptcy or suspension of
payments of the Issuer will form part of the bankruptcy estate of the Issuer, although the Security
Trustee has the right to receive such amounts by preference after deduction of certain costs,

(b) a mandatory freezing-period of up to 4 months may apply in the case of bankruptcy or suspension of
payments, which, if applicable, would delay the exercise of the right of pledge on the Mortgage
Receivables; and

(c) the pledgee may be obliged to enforce its right of pledge within a reasonable period as determined by
the judge-commissioner (rechter-commissaris) appointed by the court in the case of bankruptcy of the
Seller or the Issuer, as the case may be.

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

Winding-up Directive

The European Directive on the reorganisation and winding up of credit institutions (Directive 2001/24/EC or
the "Winding-up Directive") of 4 April 2001 aims to ensure that the insolvency of a credit institution with
branches in one or more EU member states other than its home member state is governed exclusively by one
single winding up procedure. The Winding-up Directive determines that as a rule, a credit institution shall be
wound up exclusively in accordance with the laws applicable in its home member state. The Seller is a credit
institution. Its home member state is Belgium, being the member state in which it has been authorised in
accordance with article 8 of Directive 2013/36/EU. Belgium has implemented the Winding-up Directive with
the Act of 25 April 2014 on the legal status and supervision of credit institutions and stockbroking firms (the
"Belgian Banking Act"). Given that the Seller has its headquarters and is authorised in Belgium, any such
winding-up or reorganisation proceedings should be governed by Belgian law, more specifically by the
Belgian Banking Act and Book XX of the Belgian Code of Economic Law ("Book XX of the BCEL"), with
the exclusion of Titles 2, 3, 4 and 5 of Book XX of the BCEL.

Subject to what is stated below, the Issuer has been advised that:

@) prior to the adoption of reorganisation measures (saneringsmaatregelen as defined in the Belgian
Banking Act) or the opening of winding-up proceedings (faillissementsprocedure) of the Seller in
Belgium, a transfer of legal title to the Mortgage Receivables would be recognised as legal, valid and
binding by a Belgian court provided that such transfer would be legal, valid, binding and enforceable
under Dutch law;

(b) in respect of amounts received by the Seller from the Borrowers after the opening of winding-up
proceedings (faillissementsprocedure) of the Seller in Belgium where legal title to the Mortgage
Receivables has passed to the Issuer (and the Seller has no further rights or interest in the Mortgage
Receivables) but prior to notification being given to the Borrowers, the Issuer should be entitled to
claim such amounts in priority to any other creditors of the Seller, although this point has not been
tested in the Belgian courts;

(©) the adoption of reorganisation measures (saneringsmaatregelen as defined in the Belgian Banking
Act) or the opening of winding-up proceedings (faillissementsprocedure) of the Seller in Belgium
would not affect the rights of pledge created over the Mortgage Receivables in favour of the Security
Trustee; and
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(d) the adoption of reorganisation measures (saneringsmaatregelen as defined in the Belgian Banking
Act) or the opening of winding-up proceedings (faillissementsprocedure) of the Seller in Belgium
should not affect the set-off analysis as set out below in "Set-off by Borrowers may affect the
proceeds under the Mortgage Receivables by the Borrowers".

The question as to whom the Borrower can validly make payments under the Mortgage Loan is governed by
Dutch law (the law governing the Mortgage Loans). As stated above, according to Dutch law, the Borrower
can continue to validly pay (bevrijdend betalen) the Seller after its becoming subject to Belgian insolvency
proceedings or to any analogous insolvency proceedings under any applicable law until the Borrower has been
notified of the transfer of legal title of the Mortgage Receivables to the Issuer.

As to (d) above, article 372 of the Belgian Banking Act (implementing section 23 of the Winding-up
Directive) states that the adoption of reorganisation measures (saneringsmaatregelen as defined in the
Belgium Banking Act) or the opening of winding-up proceedings (faillissementsprocedure) of the Seller in
Belgium shall not affect the rights of creditors to demand set-off of their counterclaim against the claims of
the affected credit institution, if such set-off is permitted under the laws governing the underlying legal
relationship between the creditor and the affected credit institution. Therefore, a Borrower would have the
right to set-off a counterclaim against the Seller's claim against the Borrower under the Mortgage Loan, if it
has such a right under Dutch law as the law governing the Mortgage Loans. It is uncertain if the Borrower
could, pursuant to the Winding-up Directive, invoke a right of set-off pursuant to Belgian law, if Belgian law
had a more favourable set-off regime for the Borrower.

The above observations are subject to Belgian rules relating to voidness, voidability or unenforceability of (i)
certain legal acts detrimental to all creditors performed after the date of suspension of payments (staking van
betaling) in accordance with articles XX.111 through XX.113 of Book XX of the BCEL and (ii) fraudulent
conveyance. However, pursuant to the Winding-up Directive, as implemented by article 373 of the Belgian
Banking Act, these rules will not apply where a person has benefited from a legal act detrimental to all
creditors of fraudulent conveyance and provides proof that (i) that legal act is subject to the law of another
member state and (ii) such law does not provide for any means of challenging that legal act in the relevant
case. Consequently, the relevant rules of Belgian law relating to voidness, voidability or unenforceability of
(i) certain legal acts detrimental to all creditors performed after the date of suspension of payments (staking
van betaling) in accordance with articles XX.111 through XX.113 of Book XX of the BCEL and (ii)
fraudulent conveyance, would not apply to the Transaction Documents and the transactions contemplated
thereby governed by Dutch law to the extent that such documents and transactions could not be contested
under Dutch law.

Enforcement of Dutch security rights

Under Dutch law, as a rule mortgages and pledges are "accessory rights" (afhankelijke rechten) and as such
automatically follow the receivables they secure. Furthermore, a mortgage right is an ancillary right
(nevenrecht). This means that upon assignment of a receivable, the assignee automatically gets the benefit of
any security right which secures such receivable, unless the ancillary right by its nature is, or has been
construed as, a purely personal right of the assignor or such transfer is prohibited by law. It is the intention of
the Seller that the mortgages securing the Mortgage Receivables qualify as fixed mortgages (vaste
hypotheken) which means that, in principle, upon assignment of a Mortgage Receivable, the Issuer
automatically gets the benefit of the related Mortgage.

However, based on the wording of the Mortgage Conditions one could argue that the Mortgages qualify as All
Moneys Mortgages. Dutch legal commentators have different views on whether, in the event of assignment or
pledge of a receivable secured by an All Moneys Mortgage, the mortgage right will follow such receivable.
Based upon case law, the prevailing view has been for a long time that an All Moneys Mortgage will only
follow the receivable which it secures if the relationship between the bank and a borrower has been terminated
in such a manner that following the transfer, the bank cannot create or obtain new receivables against the
borrower. However, in more recent legal literature this view is generally disputed and it is argued, in
particular where the mortgage deed indicates that the parties intended this to happen, that All Moneys
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Mortgage will (partially) follow the receivable to the extent that it has been assigned, irrespective of whether
the banking relationship between the bank and the borrower has terminated. The Issuer has been advised that
in the absence of circumstances giving an indication to the contrary, All Moneys Mortgages (partially) follow
the Mortgage Receivables as an accessory and ancillary right upon its assignment, but that there is no case law
explicitly supporting this advice.

If the mortgages qualify as All Moneys Mortgages, and such All Moneys Mortgages would (pro rata) have
followed the Mortgage Receivables upon assignment or pledge, this would imply that the Mortgages may be
co-held by the Seller and the Issuer in respect of which the rules applicable to co-ownership (gemeenschap)
apply. The Dutch Civil Code provides for various mandatory rules applying to such co-owned rights. If the
mortgages qualify as All Moneys Mortgages, and such All Moneys Mortgage would not have (in whole or in
part) followed the relevant Mortgage Receivable upon its assignment, the Issuer and/or the Security Trustee
(as pledgee) will not have the benefit of such security right. This will affect the ability of the Issuer and/or the
Security Trustee (as pledgee) to take recourse on the Mortgaged Asset and the Borrower in case the Borrower
defaults under the Mortgage Loans and may affect the ability of the Issuer to meet its payment obligations
under the Notes.

It is noted that if the Issuer does not have the benefit of the Mortgage, it will not be entitled to claim under the
associated NHG Guarantee.

To mitigate the risks related to All Moneys Mortgages, in the Mortgage Receivables Purchase Agreement the
Seller, amongst others, represents and warrants that (i) it does not have Other Claims (which for the avoidance
of doubt, excludes Further Advances) against the Borrowers in order to avoid, amongst others, that the
Mortgage will be co-held by the Issuer and the Seller and (ii) upon creation of the Mortgages securing the
Mortgage Receivables, the Mortgage Conditions contained a provision to the effect that, upon assignment or
pledge of the relevant receivable, in whole or in part, the Mortgage will pro rata follow such receivable as an
ancillary right to avoid the risk that the Mortgage will not transfer to the Issuer upon assignment of the
relevant Mortgage Receivable. In addition, in the Mortgage Receivables Purchase Agreement the Seller, the
Issuer and the Security Trustee will agree that the Issuer and/or the Security Trustee, as the case may be, will
manage and administer such co-held rights. It is uncertain whether, upon the Seller being declared bankrupt,
such agreement will be enforceable vis-a-vis the bankruptcy trustee as in accordance with article 46 of the
Bankruptcy Act of 8 August 1997 the bankruptcy trustee may terminate such agreement. It is equally
uncertain whether the foreclosure of the Mortgages will be considered as day-to-day management, and,
consequently whether, upon the Seller being declared bankrupt or being granted a suspension of payments, the
consent of the Seller's bankruptcy trustee or administrator may be required for such foreclosure.

The Seller, the Issuer and the Security Trustee will agree in the Mortgage Receivables Purchase Agreement
that in case of foreclosure the share (aandeel) in each co-held Mortgage of the Security Trustee and/or the
Issuer will be equal to the Outstanding Principal Amounts of the Mortgage Receivable, increased with accrued
but unpaid interest and costs, if any, and the share of the Seller will be equal to the Net Foreclosure Proceeds
less the Outstanding Principal Amounts of the Mortgage Receivables, and less the accrued but unpaid interest
and costs, if any. It is uncertain whether this arrangement will be enforceable. In this respect it will be agreed
that in case of a breach by the Seller of its obligations under these arrangements or if any of such agreements
are dissolved, void, nullified, or ineffective for any reason in respect of the Seller, it shall compensate the
Issuer and/or the Security Trustee, as the case may be, forthwith for any and all loss, cost, claim, damage and
expense whatsoever which the Issuer and/or the Security Trustee, as the case may be, incurs as a result
thereof. Receipt of such amount by the Issuer and/or the Security Trustee is subject to the ability of the Seller
to actually make such payments. There is a risk that the Seller is not able to make such payment which would
affect the ability of the Issuer to perform its payment obligations under the Notes.

Set-off by Borrowers may affect the proceeds under the Mortgage Receivables

Under Dutch law a debtor has a right of set-off if it has a claim that corresponds to its debt owed to the same
counterparty and it is entitled to pay its debt as well as to enforce its claim. Subject to these requirements
being met, each Borrower will be entitled to set off amounts due to it by the Seller (if any) with amounts it
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owes, such as term deposits and saving accounts prior to notification of the relevant assignment of the
Mortgage Receivable originated by it. As a result of the set-off of amounts due and payable by the Seller to
the Borrower with amounts the Borrower owes in respect of the Mortgage Receivable, the Mortgage
Receivable will, partially or fully, be extinguished (gaat teniet). Set-off by Borrowers could thus lead to losses
under the Notes.

The Mortgage Conditions applicable to the Mortgage Loans provide that payments by the Borrowers should
be made without set-off. Although this clause is intended as a waiver by the Borrowers of their set-off rights
vis-a-vis the Seller, under Dutch law it is doubtful whether such waiver will be valid. Should such waiver be
invalid, the Borrowers will have the set-off rights described in this paragraph.

After notification of the Assignment to a Borrower, such Borrower will have the right to set-off a
counterclaim against the Seller with amounts it owes in respect of the Mortgage Receivable, provided that the
legal requirements for set-off are met (see above) and further provided that (i) the counterclaim of the
Borrower results from the same legal relationship as the relevant Mortgage Receivable or (ii) the counterclaim
of the Borrower has originated (opgekomen) and became due and payable (opeisbaar) prior to the notification
of the Assignment to the relevant Borrower. The question of whether a court will come to the conclusion that
the relevant Mortgage Receivable and the claim of the Borrower against the Seller result from the same legal
relationship will depend on all relevant facts and circumstances involved. But even if these were held to be
different legal relationships, set-off will be possible if the counterclaim of the Borrower, which counterclaim
may be in respect of amounts due by the Seller to such Borrower under deposits and/or saving accounts, has
originated (opgekomen) and became due and payable (opeisbaar) prior to notification of the Assignment,
provided that all other requirements for set-off have been met (see above).

If notification of the Assignment is made after the bankruptcy of the Seller having become effective, it is
defended in legal literature that the Borrower will, irrespective of the notification of the assignment, continue
to have the broader set-off rights afforded to it in the Dutch Bankruptcy Act. Under the Dutch Bankruptcy Act
a person who/which is both debtor and creditor of the bankrupt entity can set off its debt with its claims, if
each claim (i) came into existence prior to the moment at which the bankruptcy becomes effective or (ii)
resulted from transactions with the bankrupt entity which were concluded prior to the bankruptcy becoming
effective. A similar provision applies in case of suspension of payments.

To the extent Belgian law would be applicable (please refer to section "Winding-up Directive™), set-off rights
may arise in respect of cross-claims between a Borrower and the Seller, as soon as such cross-claims exist and
are fungible, liquid (vaststaand) and payable (opeisbaar). However, article 6 of the Belgian Act of 3 August
2012 regarding various measures to facilitate the mobilisation of claims in the financial sector reduces the risk
that amounts receivable under the Mortgage Receivables are reduced on the basis of set-off rights. The Issuer
will no longer be subject to set-off risk: (a) following notification of the assignment of the Mortgage
Receivables to the assigned debtors (or acknowledgement thereof by the assigned debtors), to the extent the
conditions for set-off are only satisfied after such notification (or acknowledgment); and (b) regardless of any
notification or acknowledgement of the assignment, following the start of insolvency proceedings or the
occurrence of a situation of concurrence of creditors (samenloop) in relation to the Seller, to the extent the
conditions for set-off are only satisfied following or as a result of such insolvency proceedings or concurrence
of creditors.

Should a Borrower nevertheless successfully assert set-off or defence to payments under the Mortgage
Receivables, any such loss may be recorded as a Realised Loss. If at any time a Borrower invokes a right to
set-off amounts due by the Seller to the Borrower with any amounts due by the Borrower under or in
connection the relevant Mortgage Receivable and as a consequence thereof the Issuer does not receive the full
amount due in respect of such Mortgage Receivable, the Seller undertakes to pay on the first succeeding
Mortgage Collection Payment Date, unless such Mortgage Collection Payment Date falls within 5 Business
Days after the Borrower has invoked such right of set-off in which case undertakes to pay on the second
succeeding Mortgage Collection Payment Date, to the Issuer an amount equal to the amount so set off.
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Risks related to Construction Deposits

Pursuant to the Mortgage Conditions, the Borrowers have the right to request to withhold the Construction
Deposit to be paid out if certain conditions are met. The Aggregate Construction Deposit Amount on (the
opening of business of) the Initial Cut-Off Date is euro 1,696,197. The Issuer and the Seller will agree in the
Mortgage Receivables Purchase Agreement that the Issuer is entitled to withhold from the Initial Purchase
Price an amount equal to such Aggregate Construction Deposit Amount. Such amount will be deposited on the
Construction Deposit Account. On each Mortgage Collection Payment Date the Issuer will release from the
Construction Deposit Account such part of the Initial Purchase Price which equals the difference between the
Aggregate Construction Deposit Amount and the balance standing to the credit of the Construction Deposit
Account and pay such amount to the Seller.

Pursuant to the Argenta Mortgage Conditions, the Seller is entitled (is bevoegd) to settle (vereffenen) the
Construction Deposit after 24 months following the date that the Construction Deposit has been granted and
either (i) pay the balance of such Construction Deposit to the Borrower or (ii) set-off the balance against the
relevant Mortgage Receivable, taking into account that prepayment penalties may apply. The Issuer has been
advised by the Seller that any balance of a Construction Deposit is set-off against the Mortgage Receivable as
per option (ii) above. Furthermore, the Issuer has been advised that the Seller may agree with a Borrower to
extend the relevant period for a period.

Pursuant to the Hypotrust Mortgage Conditions, the Seller shall (zal) set-off against the relevant Mortgage
Receivable the Construction Deposit after 18 months in case of newly build houses (nieuwbouw) and 9
months in case of refurbished houses (verbouw) following the date that the Construction Deposit has been
granted.

In case of set-off, the Issuer shall have no further obligation towards the Seller to pay the remaining part of the
relevant Initial Purchase Price and the relevant balance standing to the credit of the Construction Deposit
Account will be transferred to the Issuer Collection Account, and form part of the Available Principal Funds.

If any of the events set forth in items 7.1(d) and 7.1(e) of the definition of the Assignment Notification Events
has occurred, the Issuer will no longer be under the obligation to pay such remaining part of the Initial
Purchase Price. See section 7.1 (Purchase, Repurchase and Sale) below.

Under Dutch law the distinction between 'existing' (bestaande) receivables and ‘future' (toekomstige)
receivables is relevant. If receivables are to be regarded as future receivables, an assignment and/or pledge
thereof will not be effective to the extent the receivable comes into existence after or on the date on which the
assignor or, as the case may be, the pledgor has been declared bankrupt, granted a (preliminary) suspension of
payments or subjected to emergency regulations. If, however, receivables are to be considered as existing
receivables, the assignment and/or pledge thereof are not affected by the bankruptcy, (preliminary) suspension
of payments, or emergency regulations of the assignor/pledgor. The Issuer has been advised that based on case
law and Dutch legal literature uncertainty remains whether on the basis of the applicable terms and conditions
that part of the Mortgage Receivables relating to the Construction Deposit can considered to be existing
receivables. It could be argued that such part of the Mortgage Loan comes into existence only when and to the
extent the Construction Deposit is paid out. If the part of the Mortgage Receivable relating to the Construction
Deposit is to be regarded as a future receivable, the assignment and/or pledge of such part will not be effective
if the Construction Deposit is paid out on or after the date on which the Seller (as the entity that has the legal
obligation to pay out the Construction Deposit amount) is declared bankrupt or is granted a (preliminary)
suspension of payments or subjected to emergency regulations. In that event, the Issuer will have no further
obligation to pay to the Seller the remaining part of the Initial Purchase Price.

PRIIPS Regulation

The PRIIPs Regulation regulates the pre-contractual transparency requirements for packaged retail and
insurance-based investment products ("PRIIPs") in the form of a Key Information Document ("KID") and for
the competent authorities generally in respect of all types of PRIIPs to supervise markets and to intervene as
regards the offering and distribution of PRIIPs if there are concerns as regards the protection of retail
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customers to whom such PRIIPs are to be sold. Such rights of intervention may require the offerors or
distributors of the PRIIPs to observe certain conditions or requirements when offering and distributing PRIIPs.

On 8 March 2017 the European Commission adopted the PRIIPs Delegated Regulation, which also regulates
the entry into force date and the date of application. The PRIIPs Regulation applies to the addressees of the
provisions of the PRIIPs Regulation and the PRIIPs Delegated Regulation with effect from 1 January 2018.
The PRIIPs Regulation is applicable as of 1 January 2018 to PRIIPs offered and distributed as of 1 January
2018. Therefore, if the Notes were to qualify as PRIIPs, it cannot be excluded that the Issuer will be required
to prepare a KID in relation to the Notes and incur costs and liabilities in relation thereto, with this obligation
being effective from 1 January 2018. An investor that would purchase the Notes with the objective of their
professional onward distribution on the secondary market, might be subject to compliance obligations under
the PRIIPs Regulation. In such scenario the liquidity of the Notes in the secondary market might be negatively
affected. On 30 May 2017, the Dutch House of Representatives (Tweede Kamer) adopted the Dutch Act
implementing the PRIIPs Regulation in the Dutch legislation (the "Dutch PRIIPs Implementation Act"). On
6 June 2017, the Dutch Senate (Eerste Kamer) adopted the Dutch PRIIPs Implementation Act. The Dutch
PRIIPs Implementation Act entered into force with effect from 1 January 2018. The Dutch PRIIPs
Implementation Act provides the AFM with powers as referred to in Article 17 of the PRIIPs Regulation to
prohibit the offer or distribution of insurance-based investment products to retail investors. The Notes may not
be offered to retail investors, see section 4.3 (Subscription and Sale).

Risk that interest rate reset rights will not follow Mortgage Receivables

The interest rates of the fixed rate Mortgage Loans reset from time to time. The Seller has undertaken to use
its best efforts, subject to applicable laws and regulations, including, without limitation, principles of
reasonableness and fairness, to ensure that the interest rates of the Mortgage Receivables that have a reset date
from and including the First Optional Redemption Date will be reset at the Post-FORD Mortgage Interest
Rate) or such Mortgage Receivables will be repurchased.

The Issuer has been advised that the right to reset the interest rate on the Mortgage Loans should be
considered as an ancillary right (as article 6:142 Dutch Civil Code explicitly refers to the right to stipulated
interest as an example of an ancillary right) which follows the Mortgage Receivables upon natification of the
assignment by the Seller to the Issuer and upon the pledge to the Security Trustee, but that in the absence of
case law or Dutch legal literature this is not certain. To the extent the interest rate reset right passed upon the
notification of the assignment of the Mortgage Receivables to the Seller and passes subsequently to the Issuer
or upon the pledge of the Mortgage Receivables to the Security Trustee, such assignee or pledgee will be
bound by the contractual provisions relating to the reset of interest rates. In the event the interest rate reset
right has remained with the Seller, the Seller is not permitted to make a distinction between the Borrowers and
other customers when it exercises its interest rate reset rights. Furthermore, in the case of the bankruptcy or
(preliminary) suspension of payments or emergency regulations of the Seller, the co-operation of the
bankruptcy trustee or the administrator would be required to reset the interest rates. There can be no assurance
that such co-operation would be forthcoming.

In this respect it is noted that, if from and including the First Optional Redemption Date, the interest rate of a
Mortgage Receivable will be reset by the Seller or the Issuer, as the case may be, at a rate lower than the Post-
FORD Mortgage Interest Rate, the Seller shall undertake to repurchase and accept re-assignment of such
Mortgage Receivable on the Mortgage Collection Payment Date immediately following the relevant Mortgage
Calculation Period in which such interest rate has been reset in such Mortgage Calculation Period. In the event
that the Seller would not be in a position to meet its obligation to repurchase such Mortgage Receivables, the
Issuer would need to rely on the right to set the interest rate which right it may not have, see paragraph above.
If the interest rate of Mortgage Receivables (i) is set at a relative low level this may result in a rate which is
lower than the rate of interest payable by the Issuer on the Notes and (ii) are set at a relatively high or low
level this may result in a higher or lower rate of prepayments, higher or lower defaults by the Borrowers and
otherwise influence the performance of the Mortgage Receivables, which could in turn lead to less income
available to the Issuer and ultimately to losses on the Notes.
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Risk related to interest rate averaging

Recently certain offerors of mortgage loans in the Netherlands allow borrowers to apply for interest rate
averaging (rentemiddeling). In case of interest rate averaging (rentemiddeling) a borrower of a mortgage loan
is offered a new fixed interest rate whereby the (agreed-upon) fixed interest will be reduced taking into
account the current interest rate offered by such offeror for the relevant period, the risk profile and the break
costs for the fixed interest. At this time, the Seller does not offer interest rate averaging (rentemiddeling) but
might do so in the future. Partly due to social and political pressure, the Seller may in the future offer interest
rate averaging (rentemiddeling) to a greater group of Borrowers. It should be noted that interest rate averaging
(rentemiddeling) may have a downward effect on the interest received by the Issuer on the relevant Mortgage
Loans and therefore on the ability of the Issuer to comply with its payment obligations under the items as set
forth in the Revenue Priority of Payments, including, without limitation, interest under the Notes.

Risk that the mortgage rights on long lease cease to exist

The mortgage rights securing the Mortgage Loans may be vested on a long lease (erfpacht), as further
described in section 6.2 (Description of Mortgage Loans).

A long lease will, inter alia, 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 the
long lease in the event the leaseholder has not paid the remuneration due for a period exceeding two
consecutive years or seriously breaches (in ernstige mate tekortschieten) of other obligations under the long
lease. In case the long lease ends, the landowner will have the obligation to compensate the leaseholder. In
such event the mortgage right will, by operation of law, be replaced by a right of pledge on the claim of the
(former) leaseholder on the landowner for such compensation. For the avoidance of doubt, the claim pledged
in favour of the mortgagee may be less than the market value of the long lease, since the landowner may set
off this claim with the unpaid leasehold instalments which have become due over the last two consecutive
years. The amount of the compensation will, inter alia, be determined by the conditions of the long lease.

When granting a Mortgage Loan to be secured by a mortgage right on a long lease, the Seller will take into
consideration the conditions, including the term, of the long lease. The acceptance conditions used by the
Seller provide that the Mortgage Loan may not have a maturity that is longer than the term of the long lease,
except if in the long lease agreement an unconditional renewal of the long lease is mentioned. The general
terms and conditions of the Mortgage Loans provide that the Mortgage Loan becomes immediately due and
payable in the event that, inter alia, (i) the leaseholder has not paid the remuneration for the long lease, (ii) the
conditions of the long lease are changed, (iii) the leaseholder breaches any obligation under the long lease or
(iv) the long lease is dissolved or terminated. In such events there is a risk that the Issuer will upon
enforcement receive less than the market value of the long lease, which could lead to losses under the Notes.

Risks related to changes to tax deductibility of interest

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

As of 1 January 2013, interest deductibility in respect of newly originated mortgage loans will only be
available in respect of mortgage loans which amortize over 30 years or less and are repaid on at least an
annuity basis. In addition to these changes further restrictions on the interest deductibility have entered into
force as of 1 January 2014. The tax rate against which the mortgage interest may be deducted will be
gradually reduced as of 1 January 2014. For taxpayers currently deducting mortgage interest at the 52% rate
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(highest income tax rate) the interest deductibility will be reduced with 0.5% per year (i.e. 50% in 2017) until
the rate is equal to 38% (in 2042).

These changes and any other or further changes in the tax treatment could ultimately have an adverse impact
on the ability of Borrowers to pay interest and principal on their Mortgage Loans. In addition, changes in tax
treatment may lead to different prepayment behaviour by Borrowers on their Mortgage Loans resulting in
higher or lower prepayment rates of such Mortgage Loans. Finally, changes in tax treatment may have an
adverse effect on the value of the Mortgaged Assets.

Risks related to the NHG Guarantee

The NHG Mortgage Loan Parts will have the benefit of the NHG Guarantee (Nationale Hypotheek Garantie).
Pursuant to the NHG terms and conditions, Stichting WEW has no obligation to pay any loss (in whole or in
part), incurred by a lender after a private or a forced sale of the mortgaged property, if such lender has not
complied with the NHG terms and conditions. The Seller will on the Signing Date and on the Closing Date,
with respect to each NHG Mortgage Loan Part represent and warrant, inter alia, that (a) to the best of its
knowledge and belief (having taken all reasonable care to ensure that such is the case) each NHG Guarantee
connected to an NHG Mortgage Loan Part constitutes legal, valid and binding obligations of Stichting WEW,
enforceable in accordance with its terms, (b) all NHG terms and conditions applicable to the NHG Guarantee
at the time of origination of the NHG Mortgage Loan Part forming part of the Mortgage Loans were complied
with and (c) it is not aware of any reason why any claim made in accordance with the requirements pertaining
thereto under any NHG Guarantee should not be met in full and in a timely manner.

In respect of mortgage loans offered on or after 1 January 2014, the NHG terms and conditions stipulate that
in determining the loss incurred by a lender after a private or a forced sale of the mortgaged property, an
amount of 10 per cent. of the remaining amount will be deducted from such loss and thus from the payment to
be made by Stichting WEW to the lender. As pursuant to the NHG terms and conditions such lender in
principle is not entitled to recover the remaining amount under the relevant mortgage loan in such case, this
may consequently lead to the Issuer not having sufficient funds to fully repay the Notes.

Furthermore, the NHG terms and conditions stipulate that the NHG Guarantee of Stichting WEW will
terminate upon expiry of a period of 30 years after the establishment of such NHG Guarantee.

Finally, the NHG terms and conditions stipulate that the amount guaranteed by Stichting WEW under the
NHG Guarantee (irrespective of the type of redemption of the mortgage loan) is reduced on a monthly basis
by an amount which is equal to the amount of the principal part of the monthly instalment plus interest
calculated as if the mortgage loan were to be repaid on a thirty year annuity basis. The actual redemption
structure of a Mortgage Loan can be different. This may result in the Issuer not being able to fully recover any
loss incurred with Stichting WEW under the NHG Guarantee and may consequently lead to the Issuer not
having sufficient funds to fully repay the Notes.

Risk related to the credit rating of the Dutch state

The rating given to the Notes by the Credit Rating Agencies is based in part on modelling which takes into
account any NHG Guarantee granted in connection with the Mortgage Loans. NHG Guarantees are backed by
the State of the Netherlands. The State of the Netherlands is currently rated 'Aaa’ by Moody's, 'AAA' by S&P
and 'AAA' by Fitch. The current outlook for the State of the Netherlands is stable in respect of Moody's, Fitch
and S&P. In the event that (a) the rating assigned to the State of the Netherlands is lowered by a Credit Rating
Agency or (b) Stichting WEW, if it has a rating assigned to it, has that rating lowered by a Credit Rating
Agency, this may result in a review by the Credit Rating Agencies of the rating ascribed to the Notes and
could potentially result in a downgrade to the rating of the Notes.

Licence requirement under the Wft

Under the WTt, a special purpose vehicle which services (beheert) and administers (uitvoert) loans granted to
consumers, such as the Issuer, must have a license under the Wft. An exemption from the license requirement
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is available, if the special purpose vehicle outsources the servicing of the loans and the administration thereof
to an entity holding a license under the Wft. The Issuer has outsourced the servicing and administration of the
Mortgage Loans and Mortgage Receivables to the Servicer. The Servicer holds a license under the Wft and
the Issuer will thus benefit from the exemption. However, if the Servicing Agreement is terminated, the Issuer
will need to outsource the servicing and administration of the Mortgage Loans and Mortgage Receivables to
another licensed entity or it needs to apply for and hold a license itself. In the latter case, the Issuer will have
to comply with the applicable requirements under the Wft. If the Servicing Agreement is terminated and the
Issuer has not outsourced the servicing and administration of the Mortgage Loans and Mortgage Receivables
to a licensed entity and, in such case, it will not hold a license itself, the Issuer will have to terminate its
activities and settle (afwikkelen) its existing agreements. There are a number of licensed entities in the
Netherlands to which the Issuer could outsource the servicing and administration activities. It remains,
however, uncertain whether any of these entities will be willing to perform these activities on behalf of the
Issuer.

Recovery and Resolution Directive and Single Resolution Mechanism Regulation

Significant regulatory developments have taken place in response to the global financial crisis, including
various initiatives and measures by the EU and individual national governments, the stress test coordinated by
the European Banking Authority in collaboration with the ECB, liquidity risk assessments at European and
national level and the adoption of a new regulatory framework.

This framework includes

@) The Single Resolution Mechanism Regulation entered into force on 19 August 2014 and applies to
credit institutions which fall under the supervision of the ECB (i.e., including the Seller). The Single
Resolution Mechanism Regulation has established a Single Resolution Board which, since 1 January
2016, is the authority in charge of vetting resolution plans and carrying out the resolution of a credit
institution that is failing or likely to fail. The Single Resolution Board will act in close cooperation
with the European Commission, the European Central Bank and the national resolution authorities
(including the resolution college of the National Bank of Belgium within the meaning of Section 21
ter of the Act of 22 February 1998 establishing the organic statute of the National Bank of Belgium)
(the Single Resolution Board together with the resolution college of the National Bank of Belgium
(the "NBB") (where applicable), the Resolution Authority). Moreover, the Single Resolution
Mechanism Regulation established a single resolution fund which will be built up with contributions
of the banking sector to provide funding support for the resolution of credit institutions. The overall
aim of the Single Resolution Mechanism Regulation is to ensure an orderly resolution of failing banks
with minimal costs to taxpayers and the real economy.

(b) The aim of the BRRD is to provide supervisory and resolution authorities with common tools and
powers to address banking crises pre-emptively in order to safeguard financial stability and minimise
taxpayers' exposure to losses.

The Single Resolution Mechanism Regulation and BRRD have been implemented in Belgium through the
Belgian Banking Act.

European Resolution regime

The BRRD grants a broad set of resolution powers to the resolution authorities in relation to distressed credit
institutions and investment firms. These resolution tools include the ability for the resolution authorities to
force, in certain circumstances of distress, the sale of a credit institution's business or its critical functions, the
separation of assets, the replacement or substitution of the credit institution as obligor in respect of debt
instruments, modifications to the terms of debt instruments (including amending the maturity date, any
interest payment date or the amount of interest payable and/or imposing a temporary suspension of payments)
and/or discontinue the listing and admission to trading of debt instruments issued by the credit institution.
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Belgian Bank Recovery and Resolution regime

Under the Belgian bank recovery and resolution regime, the supervisory authorities are able to take a number
of measures (herstelmaatregelen) in respect of any credit institution it supervises if deficiencies in such credit
institution's operations are not adequately remedied. In case these measures are not complied with by the
credit institution, or if the credit institution's situation has not improved after implementation of such
measures, the supervisory authorities can take exceptional measures (uitzonderlijke herstelmaatregelen). Such
measures include: the appointment of a special commissioner whose consent is required for all or some of the
decisions taken by the institution's corporate bodies; the imposition of additional requirements in terms of
solvency, liquidity, risk concentration and the imposition of other limitations; requesting limitations on
variable remuneration; the complete or partial suspension or prohibition of the institution's activities; the
requirement to transfer all or part of the institution's participations in other companies; replacing the
institution's directors or managers; and revocation of the institution's license, the right to impose the
reservation of distributable profits, or the suspension of discretionary payments.

Furthermore, the relevant regulator, being either the ECB or the NBB (the "Relevant Regulator") can impose
specific measures on an important financial institution (including the Seller, and whether systemic or not)
when the Relevant Regulator is of the opinion that (a) such financial institution has an unsuitable risk profile
or (b) the policy of the financial institution can have a negative impact on the stability of the financial system.

The Belgian Banking Act allows the Resolution Authority to take resolution actions (please see the paragraph
on European Resolution Regime above). Such powers include the power to (i) direct the sale of the relevant
financial institution or the whole or part of its business on commercial terms without requiring the consent of
the shareholders or complying with procedural requirements that would otherwise apply, (ii) transfer all or
part of the business of the relevant financial institution to a "bridge institution” (an entity created for that
purpose which is wholly or partially in public control) and (iii) separate assets by transferring impaired or
problem assets to a bridge institution or one or more asset management vehicles to allow them to be managed
with a view to maximising their value through eventual sale or orderly wind-down.

In addition, the Belgian Banking Act grants a "bail in" power to the Resolution Authority. Such bail-in power
allows the Resolution Authority to decide to write down or convert into shares or other proprietary
instruments all or part of a credit institution's eligible liabilities in order to (i) recapitalize the credit institution
to the extent sufficient to restore its ability to comply with its licensing conditions and to continue to carry out
the activities for which it is licensed and to sustain sufficient market confidence in the institution, or (ii)
convert or reduce the principal amount of debt instruments that are transferred to a bridge institution with a
view to providing capital for that bridge institution or as part of a sale of the business or transfer of assets.

The application of a resolution tool could, inter alia, impact the business of "mortgage lending"”, including the
transfer of the Mortgage Receivables. This could have an impact on the transaction as described in this
Prospectus and the rights and obligations of the Seller or the Servicer set forth herein, for example with regard
to Substitute Receivables and Further Advances Receivables.

If at any time any such powers are used by the Resolution Authority in relation to a counterparty of the Issuer,
this could result in losses to, or otherwise affect the rights of, Noteholders and/or could affect the credit
ratings assigned to the Notes.

Risk that the Seller fails to comply with its repurchase obligations

Should any of the Mortgage Loans and the Mortgage Receivables not comply with the repurchase obligations,
including in case of non compliance with the representations and warranties made by the Seller on the Signing
Date and the Closing Date and, in respect of Further Advances and Substitute Receivables, the Seller will, if
the relevant breach cannot be remedied, be required to repurchase the relevant Mortgage Receivables (see
section 7.1 (Purchase, Repurchase and Sale) below). Should the Seller fail to take the appropriate action and
fail to indemnify the Issuer for the losses incurred, this may have an adverse effect on the ability of the Issuer
to make payments under the Notes.

65



Financial transaction tax (FTT)

On 14 February 2013, the European Commission has published a proposal (the "Commission's Proposal")
for a Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, ltaly, Austria,
Portugal, Slovenia and Slovakia (the participating Member States). However, Estonia has since stated that it
will not participate.

The Commission's Proposal has very broad scope and could, if introduced, apply to certain dealings in Notes
(including secondary market transactions) in certain circumstances. The issuance and subscription of the
Notes should, however, be exempt.

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

However, the Commission's Proposal remains subject to negotiation between the participating Member States.
It may therefore be altered prior to any implementation, the timing of which remains unclear. Additional EU
member states may decide to participate.

Prospective holders of the Notes are advised to seek their own professional advice in relation to the FTT and
its potential impact on their dealings in the Notes before investing.

Disclosure requirements CRA Regulation

The CRA Regulation provides for certain additional disclosure requirements for "structured finance
instruments” ("SFIs"™). Such disclosure will need to be made via a website to be set up by ESMA. The
Commission Delegated Regulation 2015/3 of 30 September 2014, which contains regulatory technical
standards adopted by the European Commission to implement provisions of the CRA Regulation, came into
force on 26 January 2015. The regulatory technical standards apply from 1 January 2017. In relation to an SFI
issued or outstanding on or after the date of application of Delegated Regulation 2015/3, the issuer, originator
and sponsor are required to comply with the reporting requirements. In its press release, dated 27 April 2016,
ESMA communicated to the public that it is unlikely that ESMA would make available the SFl-website on
which the reports on outstanding SFIs must be made available by 1 January 2017 or that it will be able to
publish the technical instructions which ESMA must prepare pursuant to article 8b of the CRA Regulation by
that date. In the press release ESMA concluded that the reporting obligations under the CRA Regulation for
SFlIs may possibly be replaced by obligations based on new rules to be adopted and to be included in the
Securitisation Regulation. Accordingly, pursuant to the obligations set forth in article 7(2) of the
Securitisation Regulation, the originator, sponsor and securitisation special purpose entity of a securitisation
shall designate amongst themselves one entity to submit the information set out in article 7(1), which includes
the prospectus issued in the context of the offer of notes in a securitisation transaction, to a regulated
securitisation repository. The securitisation repository, the authorisation requirements for which are set out in
chapter 4 of the Securitisation Regulation will in turn disclose information on securitisation transactions to the
public. With the application of these provisions, it is assumed that the disclosure requirements of the CRA
Regulation concerning SFls are also addressed. None of the transitional provisions set out in the Securitisation
Regulation provide for retroactive effect of the disclosure requirements as set out in article 7 of the
Securitisation Regulation. Consequently, any disclosure requirements concerning the Notes and of this
transaction will be subject to and remain to be governed by the existing laws and regulations in effect on the
Closing Date, also on or after 1 January 2019 when the provisions of the Securitisation Regulation apply.
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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 importance of such
information. The Issuer accepts responsibility accordingly.

In addition to the Issuer, the Seller and Quion are responsible for the information referred to in the respective
paragraphs below.

The Seller is responsible solely for the information contained in the following sections of this Prospectus:
Retention and disclosure requirements under the CRR, AIFM Regulation and Solvency Il Regulation in
section 1.4 (Notes), 1.6 (Portfolio Information), 3.4 (Seller), 4.4 (Regulatory and Industry Compliance), 6.1
(Stratification Tables), 6.2 (Description of Mortgage Loans), 6.3 (Origination and Servicing), 6.4 (Dutch
Residential Mortgage Market) and 6.5 (NHG Guarantee Programme) and all the confirmations and
undertakings for and in respect of the retained interest and, as applicable, the making available of certain
information to investors pursuant to Section 51, 52 and 53 of the AIFM Regulation, Section 405 and Section
409 of the CRR and Section 254 and 256 of the Solvency Il Regulation respectively. 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 likely to affect the
importance of such information. The Seller is not responsible for information contained in any section other
than 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 aforementioned sections has been accurately 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 care to ensure that such is the
case). The Seller accepts responsibility accordingly.

Quion is responsible solely for the information contained in section 3.5(Servicer) of this Prospectus and not
for the information contained in any other section and consequently, Quion does not assume any liability in
respect of the information contained in any other section other than section 3.5(Servicer). To the best of its
knowledge and belief (having taken all reasonable care to ensure that such is the case), the information
contained in section 3.5(Servicer) is in accordance with the facts and does not omit anything likely to effect
the import of such information. Quion accepts responsibility accordingly.

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 an "Independent Source™). The most recent available information from
Independent Sources has been included in this Prospectus and has been identified where appropriate. Some
data are based on good faith estimates, 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 guaranteed. 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 omitted which would render the
reproduced information inaccurate or misleading (having taken all reasonable care to ensure that such is the
case).

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, any Manager and the Arranger.

67



3. PRINCIPAL PARTIES
3.1 Issuer

The Issuer is a private company with limited liability (besloten vennootschap met beperkte aansprakelijkheid)
incorporated with the name Green Apple 2018-1 NHG B.V. under the laws of The Netherlands on 29 March
2018 for an indefinite period having its corporate seat in Amsterdam, The Netherlands and its registered office
at Prins Bernhardplein 200, 1097 JB Amsterdam, the Netherlands. The Issuer is registered in the trade register
(handelsregister) of the Chamber of Commerce (Kamer van Koophandel) under number 71324364. The
telephone number of the registered office of the Issuer is +31 20 521 4777.

The Issuer's objects are:

@ to purchase, acquire, manage, service, alienate and encumber of assets including claims arising out of
or in connection with money lending by third parties or third parties as well as the exercise of all
rights attached to such assets;

(b) to acquire funds to finance the acquisitions of the assets referred to under (a) by way of issuing bonds
or entering into loan agreements;

(c) to limit interest and other financial risks, amongst others by entering into derivative agreements, such
as swaps, caps and option agreements;

(d) to invest and to lend funds held by the company; and
(e in connection with the foregoing:

Q) to borrow money by issuance of bonds or entering into loan agreements, amongst others for
fulfillment of the obligations under the bonds mentioned under (b);

(i) to provide security rights; and

(iif)  to enter into agreements relating to bank accounts, administration, custody, asset management,
sub-participation, and servicing of the assets mentioned under (a).

The objects as set out in this paragraph include anything, among other things, in the broadest sense of the
words, related to or conducive to this. The Issuer is financed on a contractual limited recourse basis.

The issued and paid up capital of the Issuer is EUR 1. All shares of the Issuer are held by the Shareholder.
Statement by managing director of the Issuer

Since its incorporation there has been no material adverse change in the financial position or prospects of the
Issuer and the Issuer has not (i) commenced operations; (ii) made or incurred any profits and losses; (iii)
declared or paid any dividends nor made any distributions, save for the activities related to its establishment
and the securitisation transaction included in this Prospectus; and (iv) prepared any financial statements. There
are no legal, arbitration or governmental proceedings which may have, or have had, significant effects on the
Issuer's financial position or profitability nor, so far as the Issuer is aware, are any such proceedings pending
or threatened against the Issuer.

The Issuer has the corporate power and capacity to issue the Notes, to acquire the Mortgage Receivables and
to enter into and perform its obligations under the Transaction Documents.

The sole managing director of each of the Issuer and the Shareholder is Intertrust Management B.V. Intertrust
Management B.V. has elected domicile at the registered office of the Issuer at Prins Bernhardplein 200, 1097
JB Amsterdam, telephone number +31 20 521 4777. The managing directors of Intertrust Management B.V.
are Edwin Marinus van Ankeren and Sara Anna Jonker - Douwes.
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The objectives of Intertrust Management B.V. are (a) advising of and mediation by financial and related
transactions, (b) acting as finance company, and (c) to conduct the management of legal entities.

Intertrust Management B.V., the sole managing director of both the Issuer and the Shareholder, belongs to the
same group of companies as Intertrust Administrative Services B.V. (being the Issuer Administrator) and
Amsterdamsch Trustee's Kantoor B.V. (being the sole managing director of the Security Trustee). Therefore a
conflict of interests may arise. In this respect it is of note that in the relevant Management Agreement entered
into by each of the Directors with the entity of which it has been appointed managing director (statutair
directeur), each of the Directors agrees and undertakes to, inter alia, (i) do all that an adequate managing
director (statutair directeur) should do and (ii) refrain from taking any action detrimental to the obligations
under any of the Transaction Documents. In addition each of the Directors agrees in the relevant Management
Agreement that it will procure that the relevant entity will not enter into any agreement in relation to the
Issuer, the Security Trustee and/or the Shareholder, other than the Transaction Documents to which it is a
party, unless permitted under the Transaction Documents, without the prior written consent of the Security
Trustee and that the Security Trustee will only enter into any agreement other than the Transaction Documents
to which it is a party, under certain conditions. In addition, the Issuer Director agrees in the Issuer
Management Agreement that it shall not agree to any alteration of any agreement including, but not limited to,
the Transaction Documents, except in accordance with the Trust Agreement.

The Issuer Management Agreement may be terminated by the Issuer or the Security Trustee on behalf of the
Issuer upon the occurrence of certain termination events, including, but not limited to, a default by the Issuer
Director (unless remedied within the applicable grace period), dissolution and liquidation of the Issuer
Director or the Issuer Director being declared bankrupt or granted a suspension of payments, provided that the
Credit Rating Agencies are notified and Credit Rating Agency Confirmation in respect of each Credit Rating
Agency is available in respect of such termination notified . Furthermore, the Issuer Management Agreement
can be terminated by the Issuer Director or the Security Trustee, acting on behalf of the Issuer, per the end of
each calendar year upon ninety (90) days prior written notice, provided that in case of termination by the
Issuer Director a Credit Rating Agency Confirmation in respect of each Credit Rating Agency is available in
respect of such termination. The Issuer Director shall resign upon termination of the Issuer Management
Agreement, provided that such resignation shall only be effective as from the moment (a) a new director
reasonably acceptable to the Security Trustee has been appointed and (b) a Credit Rating Agency
Confirmation in respect of each Credit Rating Agency is available in respect of such appointment.

There are no potential conflicts of interest between: (i) the duties of the Issuer Director, when acting in its
capacity as director of the Issuer; and (ii) any private interests or other duties of the Issuer Director. The Seller
does not hold an interest in any group company of the Issuer Director.

The financial year of the Issuer coincides with the calendar year. The first financial year will end on 31
December 2019.

Capitalisation

The following table shows the capitalisation of the Issuer as of the Closing Date as adjusted to give effect to
the issue of the Notes:

Share Capital
Issued Share Capital EUR 1

Borrowings

Class A Notes EUR 1,000,000,000
Class B Notes EUR 117,300,000
Class C Notes EUR 16,800,000

Assets

Total outstanding amount of the Mortgage Receivables: EUR 1,117,243,343.
Number of Mortgage Loans included: 7,333.
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3.2 Shareholder

Stichting Holding Green Apple 2018-1 NHG (the "Shareholder™) is a foundation (stichting) incorporated
under the laws of the Netherlands on 29 March 2018. The objects of Stichting Holding Green Apple 2018-I
NHG are: (a) to incorporate and control the Issuer and to manager the shares held by the foundation in the
capital of the Issuer, (b) to exercise any and all rights attached to the shares in the Issuer, in such manner as to
safeguard the interests of the Issuer, and any and all persons concerned to the best of its ability, including the
voting rights attached to the shares in the Issuer; (c) to provide loans to the Issuer, (d) to alienate and
encumber shares in the company, as well as anything that relates to or is conducive to it, including but not
limited to entering into agreements with third parties, all this in the broadest sense of the words.

The sole managing director of the Shareholder is Intertrust Management B.V. The Shareholder is registered
with the trade register (handelsregister) of the Chamber of Commerce (Kamer van Koophandel) under
number 71300139. Intertrust Management B.V. is also the director of the Issuer.

The Director has entered into the Shareholder Management Agreement pursuant to which the Director agrees
and undertakes to, inter alia, (i) be responsible for the management of the Shareholder in accordance with
proper and prudent Netherlands business practice and in accordance with the requirements of Dutch law and
Netherlands accounting practices, and (ii) refrain from any action detrimental to the Issuer's ability to meet its
obligations under any of the Transaction Documents.

The Shareholder Management Agreement may be terminated by the Shareholder or the Security Trustee on
behalf of the Shareholder upon the occurrence of certain termination events, including, but not limited to, a
default by the Director (unless remedied within the applicable grace period), dissolution and liquidation of the
Director or the Director being declared bankrupt or granted a suspension of payments, provided that the Credit
Rating Agencies are notified of such default and the Security Trustee, in its reasonable opinion, does not
expect that the then current ratings assigned to the Class A Notes will be adversely affected as a result thereof
and consultation with the Secured Creditors, other than the Noteholders. Furthermore, the Shareholder
Management Agreement can be terminated by the Director or the Security Trustee, acting on behalf of the
Shareholder, per the end of each calendar year upon ninety (90) days prior written notice, provided that in
case of termination by the Director a Credit Rating Agency Confirmation in respect of each Credit Rating
Agency is available in respect of such termination. The Director shall resign upon termination of the
Shareholder Management Agreement, provided that such resignation shall only be effective as from the
moment a new director reasonably acceptable to the Security Trustee has been appointed.
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3.3 Security Trustee

The Security Trustee is a foundation (stichting) incorporated under the laws of the Netherlands on 29 March
2018. The statutory seat of the Security Trustee is in Amsterdam and its registered office is at Prins
Bernhardplein 200, 1097JB Amsterdam, the Netherlands. The Security Trustee is registered with the trade
register (handelsregister) of the Chamber of Commerce (Kamer van Koophandel) under number 71324372.

The objects of the Security Trustee are (a) to act as agent and/or trustee of the Noteholders and any other
creditor of the Issuer under the Transaction Documents, (b) to acquire, keep and administer security rights in
its own name, and if necessary to enforce such security rights, for the benefit of the creditors of the Issuer,
including the holders of the Notes to be issued by the Issuer, and to perform acts and legal acts, including the
acceptance of a parallel debt obligation from the Issuer, which are conducive to the holding of the
abovementioned security rights; (c) to borrow money; and (d) to perform any and all acts which are related,
incidental or which may be conducive to the above.

The sole director of the Security Trustee is Amsterdamsch Trustee's Kantoor B.V., having its registered office
at Prins Bernhardplein 200, 1097JB Amsterdam, the Netherlands. The managing directors of Amsterdamsch
Trustee's Kantoor B.V. are Amsterdamsch Trustee's Kantoor B.V., being the sole managing director of the
Security Trustee, belongs to the same group of companies as Intertrust Management B.V. (being the sole
managing director of the Issuer and the Shareholder) and as Intertrust Administrative Services B.V. (being the
Issuer Administrator). Therefore a conflict of interests may arise. In this respect it is of note that in the
relevant Management Agreement entered into by each of the Directors with the entity of which it has been
appointed managing director (statutair directeur), each of the Directors agrees and undertakes to, inter alia, (i)
do all that an adequate managing director (statutair directeur) should do and (ii) refrain from taking any
action detrimental to the obligations under any of the Transaction Documents.

The Security Trustee shall not be liable for any action taken or not taken by it or for any breach of its
obligations under or in connection with the Trust Agreement or any other Transaction Document to which it is
a party, except in the event of its wilful misconduct (opzet) or gross negligence (grove nalatigheid), and it
shall not be responsible for any act or negligence of persons or institutions selected by it in good faith and
with due care.

As set out in the Trust Agreement, the Security Trustee Management Agreement and the Security Trustee's
articles of incorporation, the Security Trustee shall not retire or be removed from its duties under the Trust
Agreement until all amounts payable by the Issuer to the Secured Creditors have been paid in full.

However, the holders of the Most Senior Class shall have the power, exercisable only by Extraordinary
Resolution, to remove the Trustee Director, provided that (a) the other Secured Creditors have been consulted
and (b) neither the Security Trustee nor any managing director so removed shall be responsible for any costs
or expenses arising from any such removal.

The Security Trustee Management Agreement may be terminated by the Security Trustee or the Issuer on
behalf of the Security Trustee upon the occurrence of certain termination events, including, but not limited to,
a default by the Trustee Director (unless remedied within the applicable grace period), dissolution and
liquidation of the Trustee Director or the Trustee Director being declared bankrupt or granted a suspension of
payments, provided that the Credit Rating Agencies are notified of such default and subject to a Credit Rating
Agency Confirmation and after consultation with the Secured Creditors, other than the Noteholders.
Furthermore, the Security Trustee Management Agreement can be terminated by the Trustee Director or the
Security Trustee per the end of each calendar year upon ninety (90) days prior written notice, provided that in
both cases a Credit Rating Agency Confirmation in respect of each Credit Rating Agency is available in
respect of such termination and in case of termination by the Security Trustee after having consulted the
Secured Creditors (other than the Noteholders). The Trustee Director shall resign upon termination of the
Security Trustee Management Agreement, provided that such resignation shall only be effective as from the
moment (a) a new director reasonably acceptable to the Security Trustee has been appointed and (b) a Credit
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Rating Agency Confirmation in respect of each Credit Rating Agency is available in respect of such
appointment.
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34 Seller
General

The Seller is a public limited liability company organized under the laws of Belgium with company name
"Argenta Spaarbank NV", in short "Aspa", with registered office at 2018 Antwerp, Belgiélei 49-53, and is
registered with the Crossroads Bank for Enterprises (BCE/KBO) under number BE0404.453.574 (RPR
Antwerp, division Antwerp). The registered office can be contacted by phone on the number +32 3 285 51 11.

The Seller was incorporated for an indefinite time by notarial deed executed by notary Emile Lemineur in
Antwerp on 18 April 1956, published in the Annexes to the Belgian Official Gazette on 9 May 1956 under
number 10639, and by notary Maurice Van Zeebroeck in Antwerp on 24 November 1956, published in the
Annexes to the Belgian Official Gazette on 13 December 1956 under number 29036.

The Seller is a duly licensed Belgian credit institution, and is under the supervision of the NBB for prudential
matters, the Belgian Financial Services and Markets Authority with regard to conduct of business rules and
financial market supervision, and the ECB with regard to certain banking regulations.

Organisational Structure of the Argenta Group

The Seller is part of the Argenta Group. The corporate organizational chart of Argenta Group can be depicted
as follows:
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A list with details of the various group companies is provided further in this Prospectus.

Investeringsmaatschappij Argenta NV, a mixed financial holding of the Van Rompuy family, holds more than
87% of the shares in the Argenta Bank-enVerzekeringsgroep NV (the "Parent of the Seller"), with the
remainder of the shares owned by Argenta Codperatieve CVBA ("Argen-Co"), which is a recognised
cooperative undertaking in accordance with the Act of 20 July 1955 on a National Council for Cooperatives.

The Parent of the Seller is the holding company of the Argenta Group. Its operational activities consist of
group-level control functions (i.e. internal audit, compliance and integrity, risk and validation, legal affairs
and organisation and talent). The Parent of the Seller co-ordinates and provides joint management of the
operations of its subsidiaries: the Seller and Argenta Assuranties NV.

The Parent of the Seller is a mixed financial holding within the meaning of article 3, 39° of the Banking Act.

The Seller has one subsidiary: Argenta Asset Management S.A. In addition, the Seller has a branch office in
the Netherlands. The Seller, its subsidiary and branch office form the bank pool.

Argenta Asset Management S.A. is a Luxembourg company which is responsible for the management and
central administration of the Argenta Group's collective investment undertakings, i.e. Argenta Fund sicav and

74



Argenta Fund of Funds sicav, which are open-end investment undertakings under Luxembourg law. The latter
is a fund of funds (also known as an umbrella fund). This means that the assets of various sub-funds are
invested in other collective investment undertakings.

Argenta Assuranties NV is a duly licensed Belgian insurance undertaking. Argenta Assuranties NV has a
branch office in the Netherlands. Together they form the insurance pool. The bank pool has no claims on the
insurance pool, and the insurance pool does not give financial support to the bank pool.

The Argenta Group has various interrelations. The Parent of the Seller, the Seller and Argenta Assuranties NV
operate centralised and share operational departments; the main "shared" departments are ICT, human
resources and facilities, as well as all group risk functions.

Business overview of the Argenta Group
General

Argenta is a Belgian systemic financial institution and forms part of the 130 banks that are subject to the direct
supervision of the ECB.

Argenta Group's strategy consists in the offering of financial products, such as savings- and investment
products, loans and insurance products, to families, and, to a lesser extent, to self-employed persons. It is the
fifth largest bank in Belgium in terms of deposits and has 1042 employees .

The Argenta Group has been active in Belgium since 1956 and in Luxembourg since 1987. It has experience
in originating mortgage loans and has been active on the Dutch mortgage market since 1997 and in attracting
savings in the Netherlands since 2004. All group activities exclusively consist of financial activities relating to
attracting savings, granting loans, distribution of collective investments and offering life and non-life
insurance products. Belgian clients are serviced through a network of independent agents (481 offices), who
together employ 1.493 people. Dutch clients are serviced through third party distribution and online.

The banking activities (provided through the bank pool) are mainly focused on attracting funds from the retail
market on the one hand and investing such funds in mortgage credits on the other hand. Besides its classic
banking activities, the Seller also sells fee income generating products, such as UCITS and structured notes.
This allows the Argenta Group to diversify its profit generation.

The insurance activities (provided through the insurance pool) consist of both life insurance products and
health and indemnity insurances (more in particular, car insurances, civil liability, fire, hospitalisation).

With over 1.7 million customers, credit risk is spread over a large number of clients and there are no
individual clients with a substantial potential for loss.

Principal activities of the Seller

As a credit institution, the Seller's core activities consist of attracting funds, offering mortgages to retail clients
and providing payment services.

In addition, the Seller offers units in Argenta Pensioenspaarfonds, Argenta Pensioenspaarfonds Defensive,
Argenta-Fund sicav, Argenta Fund of Funds sicav, as well as units in other Belgian and foreign collective
investment institutions, as well as structured securities, bonds and shares from third parties.

The Seller's activities are concentrated on attracting funds through:
. Current accounts. The Seller offers one type of current accounts: "Giro +" account,

. Savings accounts. The Seller offers the following regulated savings accounts in Belgium: the
"Maxi" account, the "E-spaar™ and the "Growth" account. The non-regulated saving accounts
"Plus™ is also offered.
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° Term deposits and savings bonds ("non-subordinated term products™). The Seller offers term
deposits. Furthermore, it holds a portfolio of savings bonds for which no new offering occurs.
As a consequence, the saving bonds portfolio is in run-off.

) Subordinated certificates. The Seller offers subordinated certificates from time to time.

o Units in collective investment institutions (UCITS). In its capacity as a distributor, the Seller
sells units of various third party Belgian and foreign collective investment institutions in
Belgium, including investment companies with a variable number of shares (bevek / sicav)
and mutual investment funds.

. Structured securities. The Seller acts as a distributor of structured securities issued by third
parties. Structured securities are debt securities that are generally issued by financial
institutions. The potential returns (in the form of a fixed/variable coupon or an added value on
the expiry date) are linked to one or more underlying values (interest, shares, resources, etc.).
Structured securities offer guarantees for the invested capital when this is expressly stipulated
in the conditions of issue.

. Argenta Mortgages:

o The Seller offers mortgages loans in Belgium.(Redemption formats: annuity (different types)
and linear.)

o The Seller, through its Dutch branch has the following activities: ( Redemption formats :

annuity, linear, interest only)
) Argenta Saving products:
- "jongeren" saving account
- Internet saving account
- Term deposit

More than 90% of the Argenta Group's funding is attracted from a diversified group of more than 1.70 million
retail clients and reinvested in high quality assets, dominated by mortgage loans.

The attracted funds are allocated by the Seller through mortgage loans to primarily private customers and self-
employed persons. These loans are intended for the purchase of a residence, a plot of land or residential
renovation. In addition, the Seller invests the attracted funds primarily in investment grade fixed-income
securities of governments, financial institutions and other enterprises.

76



3.5 Servicer

Under the Servicing Agreement, Argenta, in its capacity as servicer, will agree to provide administration and
management services in relation to the Mortgage Loans and the Mortgage Receivables on a day-to-day basis,
including, without limitation, the collection of payments of principal, interest and all other amounts in respect
of the Mortgage Loans and the Mortgage Receivables and the implementation of arrears procedures including,
if applicable, the enforcement of Mortgages. Argenta has appointed Quion as its sub-mpt provider.

For a description of Argenta see section 3.4 (Seller).
Sub-MPT Provider

Quion Services B.V. is a subsidiary of Quion Groep B.V. ("Quion Groep"), whose registered office is in
Rotterdam, is an independent mortgage servicer, focused on the total coordination of mortgages for third
parties. Quion Groep offers a full range of mortgage servicing activities to financial institutions, from
origination and monthly collections, to arrears and foreclosure management of the mortgage loan portfolios.
Quion Groep has ratings from Fitch Ratings Limited for both its primary and special services. The head office
is located at Fascinatio Boulevard 1302, 2909 VA, Capelle aan den 1Jssel, the Netherlands.

In 1993, Quion Groep (then named Hypotrust B.V.) was founded to meet the demand by financial institutions
for an efficient way to invest directly in the Dutch mortgage market. The mortgage loans are distributed
through a network of 1,750 independent intermediaries.

Quion Groep identifies specific mortgage pools based on underwriting criteria and provides portfolio data for
investor reporting in securitisation transactions. To ensure services continuity, Quion Groep has set up a
mechanism to safeguard its software, giving the mortgage lenders the ability to obtain the services from Quion
Business Continuity B.V. in the event that Quion Groep discontinues its operations. Quion Groep employs
special fraud officers and has developed a fraud policy based on its extensive experience in the mortgage
industry.

Quion Groep presently services over 400,000 mortgages, a portfolio of about EUR 60 billion.

Quion Groep is one of the highest rated servicers in the Dutch market. In August 2015, Fitch upgraded Quion
Groep's Dutch Residential Primary Servicer rating to "RPS2+" from "RPS2" and affirmed its Dutch
Residential Special Servicer rating at "RSS2". In October 2016, Fitch upgraded its Dutch Residential Special
Servicer rating to "RSS2+". In November 2017 Fitch affirmed Quion Groep's Dutch Residential Primary
Servicer Rating at "RSS2+" and its Dutch Residential Special Servicer rating at "RSS2+". Information on the
expertise of Quion Groep and the experience of its management are further described in the servicer report
dated 22 January 2018 as published by Fitch in connection with the rating.

Quion Hypotheekbegeleiding B.V., Quion Hypotheekbemiddeling B.V. and Quion Services B.V. are wholly-
owned subsidiaries of Quion Groep. By means of its subsidiaries Quion Groep is an independent mortgage
servicer that offers a full range of mortgage servicing activities to financial institutions. Its activities range
from origination and monthly collections to arrears and foreclosure management of mortgage loan portfolios.

The information under this heading has been provided by Quion Groep.

Argenta has no significant relationship with the Quion Groep.
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3.6 Issuer Administrator

The Issuer has appointed Intertrust Administrative Services B.V. to act as its Issuer Administrator in
accordance with the terms of the Servicing Agreement (see further under section 7.5 (Servicing Agreement).
Intertrust Administrative Services B.V. is a private company with limited liability (besloten vennootschap met
beperkte aansprakelijkheid) incorporated under the laws of the Netherlands on 20 June 1963. It has its official
seat (statutaire zetel) in Amsterdam, the Netherlands and its registered office at Prins Bernhardplein 200, 1097
JB Amsterdam, the Netherlands. The Issuer Administrator is registered with the trade register
(handelsregister) of the Chamber of Commerce (Kamer van Koophandel) under number 33210270.

The objectives of the Issuer Administrator are (a) to represent financial, economic and administrative interests
in the Netherlands and other countries; (b) to act as trust company, as well as to participate in, manage and
administer other enterprises, companies and legal entities, and (c) to perform any and all acts which are
related, incidental or which may be conducive to the above.

The managing directors of the Issuer Administrator are Edwin Marinus van Ankeren and Sara Anna Jonker -
Douwes. The sole shareholder of the Issuer Administrator is Intertrust (Netherlands) B.V., a private company
with limited liability (besloten vennootschap met beperkte aansprakelijkheid) incorporated under the laws of
the Netherlands and having its corporate seat (statutaire zetel) in Amsterdam, the Netherlands. The managing
directors of Intertrust (Netherlands) B.V. are Otgerus Joseph Anton van der Nap, Evert Wind and Sara Anna
Jonker - Douwes. Intertrust (Netherlands) B.V. is also the sole shareholder of the Director of the Issuer and
the Shareholder.

Intertrust Management B.V. (being the sole managing director of both the Issuer and the Shareholder) belongs
to the same group of companies as Intertrust Administrative Services B.V. (being the Issuer Administrator)
and Amsterdamsch Trustee's Kantoor B.V. (being the sole managing director of the Security Trustee).
Therefore a conflict of interests may arise. In this respect it is of note that in the relevant Management
Agreement entered into by each of the Directors with the entity of which it has been appointed managing
director (statutair directeur), each of the Directors agrees and undertakes to, inter alia, (i) do all that an
adequate managing director (statutair directeur) should do and (ii) refrain from taking any action detrimental
to the obligations under any of the Transaction Documents. In addition each of the Directors agrees in the
relevant Management Agreement that it will procure that the relevant entity will not enter into any agreement
in relation to the Issuer and/or the Shareholder, other than the Transaction Documents to which it is a party,
unless permitted under the Transaction Documents, without the prior written consent of the Security Trustee
and that the Security Trustee will only enter into any agreement other than the Transaction Documents to
which it is a party, under certain conditions.

Intertrust Administrative Services B.V. as part of Intertrust Capital Markets, completed an ISAE 3402 Type II
Report on Controls placed in Operation and Tests of Effectiveness of its services for processing customers'
transactions for the period 1 January 2016 until 30 November 2016. ISAE 3402 is an internationally
recognized assurance standard for reporting on control processes of service organisations. The audit by
external auditors is performed annually and was for 2016 successfully completed on 23 December 2016.

Argenta has no significant relationship with the Issuer Administrator.
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3.7 Other Parties
Subordinated Loan Provider

Cash Advance Facility Provider

Argenta
BNG

BNG Bank is a specialised lender to local and regional authorities as
well as to public-sector institutions such as utilities, housing,
healthcare, welfare and educational institutions, and is the largest
public-sector lender in the Netherlands and the principal bank for the
Dutch public sector in terms of loans, advances and inter-
governmental money transfers. BNG Bank also provides limited
lending to public-private partnerships. Furthermore, BNG Bank
provides electronic fund transfer and payment services to its public-
sector customers. Through its wholly-owned subsidiary BNG
Gebiedsontwikkeling B.V., BNG Bank participates in regional
planning projects by taking a risk-bearing interest in such projects and
providing operational planning management capacity. Finally, until 20
May 2016, BNG Bank also offered investment funds, which were
managed through a wholly-owned subsidiary, BNG Vermogensbeheer
B.V. On 20 May 2016, the sale of BNG Vermogensbeheer B.V. to
ASR Nederland N.V. was completed.

As of and for the year ended 31 December 2017, BNG Bank had total
assets of €140.0 billion, total equity of €5.0 billion and net profit of
€393 million.

BNG Bank was incorporated on 23 December 1914 as a "naamloze
vennootschap” (a public company with limited liability) under the
laws of the Netherlands and is a statutory limited company under
Dutch law (structuurvennootschap). Its legal name is N.V. Bank
Nederlandse Gemeenten and its trade name is BNG Bank. The
duration of BNG Bank is unlimited. It is registered in the Commercial
Register of the Netherlands Chamber of Commerce (Kamer van
Koophandel) under No. 27008387. BNG Bank's ownership is
restricted to the Dutch public sector and its shareholders are
exclusively Dutch public authorities. The Dutch State's shareholding
is 50%, and has been unchanged since 1921, with the remainder held
by more than 95% of Dutch municipalities, 11 of the 12 Dutch
provinces and one water board. BNG Bank is established in The
Hague and has no branches. BNG Bank's registered office is at
Koninginnegracht 2, 2514 AA The Hague, the Netherlands. Its
telephone number is +31 70-3750750.

BNG Bank's activities continue to be based on its unique character as
the principal Dutch public sector financial agency. As BNG Bank's
shareholders are public authorities, BNG Bank is positioned as part of
the public sector. BNG Bank serves exclusively as a specialised bank
for local, regional and functional public authorities and for public
sector institutions by providing made-to-measure banking services.
These services range from loans and advances and funds transfer to
electronic banking and investment services. BNG Bank is also active
in the sector of public-private partnerships and provides ancillary
services, such as project development assistance.

79



Interest Rate Cap Provider

Issuer Account Bank

BNG as Cash Advance Facility Provider is willing to make the Cash
Advance Facility available to the Issuer upon and subject to the terms
and conditions of the Cash Advance Facility Agreement.

ABN AMRO Bank N.V., incorporated under the laws of the
Netherlands as a public company with limited liability (naamloze
vennootschap).

Pursuant to the Interest Rate Cap Agreement, ABN AMRO has been
appointed as Interest Rate Cap Provider. ABN AMRO has its main
office at Gustav Mahlerlaan 10, 1082 PP Amsterdam, The
Netherlands and is registered in the Trade Register of the Amsterdam
Chamber of Commerce (Kamer van Koophandel) under number
343342509.

ABN AMRO is a full-service bank with a primary focus on The
Netherlands and selective operations internationally, serving retail
private and corporate banking clients based on an in-depth financial
expertise and extensive knowledge of numerous industry sectors.
ABN AMRO is also internationally active in a number of specialized
activities such as energy, commodities & transportation ("ECT") and
clearing, private banking and asset based lending in a select number of
countries.

ABN AMRO was organised into Retail Banking, Private Banking,
Corporate Banking and Group Functions. This segmentation was
implemented during the course of 2014. Currently ABN AMRO is in
a state of transition whereby it is amending its segmentation. On 6
February 2017 ABN AMRO announced a new management structure.
This new management structure will include an Executive Board at
both ABN AMRO Group N.V. and ABN AMRO Bank N.V. levels
and an Executive Committee at ABN AMRO Bank N.V. level. Under
this new management structure ABN AMRO will be organised into
Retail Banking, Commercial Banking, Corporate & Institutional
Banking, Private Banking, Finance, Risk Management, Technology &
Innovation and HR & Transformation. This structure will become
formally operational once the approvals for the appointments — to the
extent required — are received from the regulators. With the Q1 2017
Report, ABN AMRO changed its reporting structure in line with the
new management structure. ABN AMRO now has five reporting
segments: Retail Banking, Private Banking, Commercial Banking,
Corporate & Institutional Banking and Group Functions.

BNG

Please see description of BNG under "Cash Advance Facility
Provider" above.

The Issuer Account Bank has agreed that the Issuer shall maintain the
following bank accounts with the Issuer Account Bank: (i) the Issuer
Collection Account, (ii) the Construction Deposit Account, (iii) the
Cash Advance Facility Stand-by Drawing Account, (iv) the Interest
Rate Cap Collateral Account and (v) the Reserve Account upon and
subject to the terms and conditions of the Issuer Account Bank
Agreement.
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Directors

Principal Paying Agent

Agent Bank

Listing Agent

Arranger

Managers

Common Safekeeper

Intertrust Management B.V., the sole director of the Issuer and the
Shareholder and Amsterdamsch Trustee's Kantoor B.V., the sole
director of the Security Trustee, both incorporated under the laws of
the Netherlands as a private company with limited liability (besloten
vennootschap met beperkte aansprakelijkheid), having its corporate
seat in Amsterdam, the Netherlands.

BNP Paribas Securities Services, Luxembourg Branch

BNP Paribas Securities Services, Luxembourg Branch, a wholly-
owned subsidiary of the BNP Paribas Group, is a leading global
custodian and securities services provider backed by the strength of a
universal bank. It provides integrated solutions for all participants in
the investment cycle, from the buy-side and sell-side to corporates and
issuers.

Covering over 90 markets, with own offices in 36 countries, the BNP
Paribas network is one of the most extensive in the industry. It brings
together local insight and a global network to enable clients to
maximize their market and investment opportunities worldwide.

As of 30 June 2017, BNP Paribas Securities Services, Luxembourg
Branch had USD 10,282 billion assets under custody, USD 2,503
billion assets under administration, 10,166 administered funds and
over 10,080 employees.

BNP Paribas Securities Services, Luxembourg Branch

Please see description of BNP Paribas Securities Services,
Luxembourg Branch under "Principal Paying Agent" above.

Argenta has no significant relationship with the Agent Bank.
BNP Paribas Securities Services, Luxembourg Branch

Please see description of BNP Paribas Securities Services,
Luxembourg Branch under "Principal Paying Agent" above.

ABN AMRO Bank N.V., incorporated under the laws of the
Netherlands as a public company with limited liability (naamloze
vennootschap).

ABN AMRO Bank N.V., incorporated under the laws of the
Netherlands as a public company with limited liability (naamloze
vennootschap) and BNP Paribas.

Euroclear in respect of the Class A Notes. BNP Paribas Securities
Services, Luxembourg Branch for the Class B Notes and the Class C
Notes.
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4, THE NOTES
4.1 Terms and Conditions

If Notes are issued in definitive form, the Conditions will be as set out below. The Conditions will be endorsed
on each Note in definitive form if they are issued. While the Notes remain in global form, the same terms and
conditions govern the Notes, except to the extent that they are not appropriate for Notes in global form. See
section 4.2 (Form) below.

The issuance of the euro 1,000,000,000 floating rate Class A mortgage-backed notes due January 2057 (the
"Class A Notes"), and the euro 117,300,000 Class B mortgage-backed notes due January 2057 (the "Class B
Notes", and together with the Class A Notes, the "Mortgage-Backed Notes™) and the euro 16,800,000 Class
C notes due January 2057 (the "Class C Notes", and together with the Mortgage-Backed Notes, the "Notes")
was authorised by a resolution of the managing director of Green Apple 2018-1 B.V. (the "Issuer") passed on
20 June 2018. The Notes are issued under a trust agreement dated 26 June 2018 (the "Trust Agreement")
between Green Apple 2018-1 NHG B.V. (the "lIssuer"), Stichting Holding Green Apple 2018-1 NHG (the
"Shareholder™) and Stichting Security Trustee Green Apple 2018-1 NHG (the "Security Trustee™) on the
Closing Date.

The statements in these Conditions include summaries of, and are subject to, the detailed provisions of (i) the
Trust Agreement, which will include the form of the Notes and the interest coupons appertaining to the Notes
(the "Coupons™) and the forms of the temporary global notes (the "Temporary Global Notes") and the
permanent global notes (the "Permanent Global Notes"), (ii) a paying agency agreement (the "Paying
Agency Agreement") dated 22 June 2018 between the Issuer, the Security Trustee, BNP Paribas Securities
Services, Luxembourg Branch, a société en commandite par actions (S.C.A.) incorporated under the laws of
France; as principal paying agent (the "Principal Paying Agent™) and as agent bank (the "Agent Bank"), (iii)
a servicing agreement (the "Servicing Agreement™) dated 26 June 2018 between, inter alios, the Issuer,
Argenta Spaarbank NV as servicer (the "Servicer"), Intertrust Administrative Services B.V., as issuer
administrator (the "Issuer Administrator”) and the Security Trustee, (iv) a parallel debt agreement (the
"Parallel Debt Agreement") dated 26 June 2018 between, inter alios, the Issuer and the Security Trustee, (V)
a ple