PROSPECTUS DATED26 SEPTEMBER 2024

Candide Financing 20241 B.V. as Issuer
(incorporated as a private limited liability company (besloten vennootschap met beperkte aansprakelijkheid
in the Netherlands

Legal Entity Identifier; 724500ZTMR3J11647Y40
EU securitisation transaction unique identifier: 2138001W021Z3B8Y8K20N20201

Lloyds Bank GmbH, Amsterdam Branch as Seller
(incorporated under the laws of the Federal Republic of Germany)

This document constitutes a prospectus Rhespectug within the meaning of Article 3(3) of Regulation (EU) 2017/1129 of the
European Parliament and of the Council of 14 June 2017 (as amend@agpbectus Regulatio). This Prospectus has been approved

by the Dutch Authority for the Financial Marke8tichting Autoriteit Financiéle Markt¢rithe AFM ), as competent authority under

the Prospectus Regulation. The AFM only approves this Prospectus as meeting the standards of completeness, compaiabensibility
consistency imposed by tiRrospectus Regulation. Such approval should not be considered as an endorsement of the Issuer and the
quality of the securities that are the subject of this Prospectus and investors should make their own assessmenitaiilitytof su
investing in theNotes.

This Prospectus is valid for use only by the Issuer or ot hei
months after its approval by the AFM and shall expire on26 September2025 at the latest.It is noted that the obligation to
supplement the Prospectus in the event of significant new factors, material mistakes or material inaccuracies doeshen dpply
Prospectus is no |l onger wvalid. For ttohthegubli wragnussiens to fiadieglai d 6 me
regulated market by or with the consent of the Issuer and the obligation to supplement the Prospectus is only requisgenitbin

of validity between the time when the Prospectus is approved and the closing of the offer period for thetiNotiEseowhen trading

on a regulated market begins, whichever occurs later.

Class A Class B Class C
Principal Amount: EUR 500,000,000 EUR 20,838,000 EUR5,209,000
Issue Price: 100per cent. 100per cent. 100 per cent.
Interest rate up to but EURIBOR for three months Not interest bearing Not interest bearing
excluding the First Optional  deposit plus a margin d.5
Redemption Date: per cent. per annum with

floor of zero per cent.

Interest rate as from and EURIBOR for three months Not interest bearing Not interest bearing
including the First Optional  deposit plus a margin df.75
Redemption Date: per cent. per annum with

floor of zero per cent.
Interest accrual: Act/360 N/A N/A

Class A Additional On each Notes Payment Date after the First Optional Redemption Date, the Class A Note

Redemption Amounts after will, in accordance with the respective Principal Amount Outstanding thereof and until the

the First Optional A Notes have been fully redeemed, be entitled to the AvailablerRevFunds remaining afte

Redemption Date amounts payable under the ite(a¥to (g) (inclusive) of the Revenue Priority of Payments he
been fully satisfied on such Notes Payment Date (@fess A Additional Redemption
Amounts). The Class A Additional Redemption Amounts will form part of the Available Princ
Funds and will be applied towards redemption of the Class A Notes in accordance w
Principal Priority of Payments until the Class A Notes are redeemed in full.

Expected ratings (Fitch / AAA (sf) / Aagsf) Not rated Not rated
Mood)y 6s
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First Optional Redemption

Date:

Final Maturity Date:

Notes Payment Date falling it Notes Payment Date falling it Not applicable
August 2030 August 2030

Notes Payment Date falling it Notes Payment Date falling it Notes Payment Date falling il
November 2060 November 2060 November 2060

Seller: Lloyds Bank GmbH, Amsterdam Branch

Closing Date: The Issuer will issue the Notes in the classes set out aba3@ 8eptembe2024 (or such later date as may be agre
between the Issudhe Sellerthe Arranger and the Joint Lead Managers) Qlosing Date.

Listing: Application has been made to list the Class A Notes on the official list and trading on the regulated market of
Amsterdam. The Class B and the Class C Notes will not be listed.

Underlying The Issuer will make payments on the Notes in accordance with the relevant Priority of Payments from, amd

Assets: things, payments of principal and interest received from a portfolio comprising mortgage loans originated
Originator and secured oveggidential properties located in The Netherlahggal title to the Mortgage Receivabl
resuting from such Mortgage Loarwill be assigned by the Seller to the Issuer (i) on the Closing Date and (ii) in ¢
Further Advance Receivables, subject tdaia conditions being met, on any Reconciliation Date thereafter. See S
6.2 (Description of Mortgage Loahgor further information.

Security for the The Noteholders will, together with the other Secured Creditors, benefit from security rights created in favou

Notes: Security Trustee over, among other things, the Mortgage Receivables and the Issuer Rights (see73Setinmity.

Denomination:

The Notes will have a minimum denomination of EUR 100,000 and integral multiples of EUR 1,000 in excess th
to and including EUR 199,000.

Form: The Notes willinitially be represented by Global Notes in global bearer form without coupons attached. Interesit
Global Notes will only in exceptional circumstances be exchangeable for Notes in definitive form.

Interest: The Class A Notes will carry a floating rate of interest as set out above, payable quarterly in arrear on each Note
Date. No interest will be payable on the Class B Notes and the Class C Notes. See furthedd Sgfeims and
Conditiong and Conditiord (Interes).

Redemption Payments of principal on the Notes will be made quarterly in arrear on each Notes Payment Date in the circums

Provisions: out in, and subject to and in accordance with the Conditions and the relevant Priority of Payments. The Notes w|

on the Final Miturity Date. On the First Optional Redemption Date and each succeeding Optional Redemption [
in certain other circumstances, the Issuer will have the option to redeem all (but not only part) of the Notes (otbe
Class C Notes). See Conditi6é (Redemption

Subscription and
Sale:

Lloyds Bank Corporate Markets Wertpapierhandelsbank GraB@¢W ), ABN AMRO Bank N.V. and Natixiagreed
to subscribe and purchase at the Closing Date, subject to certain conditions precedent being satisfied, the Clag
Lloyds Bank GmbH, Amsterdam Branch has agreed to purchase at the Closing Date, subject to certain g
precedent beingasisfied, the Class B Notes and the Class C Notes.

Credit Rating
Agencies:

European regulated investors are restricted from using a credit rating for regulatory purposes if such rating is
by a credit rating agency established in the European Union and registered under Regulation (EU) No 1060
amended) (th€RA Regulation).

The Class A Notes will be assigned ratingsMp o dy 6 s | nvest orAs (M8 e d)yabdsFach Eainys
IrelandLimited (Fitch) (each &Credit Rating Agencyand together th€redit Rating Agencies.

Mo o d ig éstablished in the European Union and is registered under the CRA Regulation. Asculd, ig idctuded
in the list of credit rating agencies published by Eheopean Securities and Markets Authority on its website
https://www.esma.europa.eu/cregiting-agencies/crauthorisatioh in accordancavith the CRA RegulationrMo o d
is not established in the United Kingdom. Accordingly the rating(s) issuétidoy d lyabesbeen endorsed bo o d
Investors Service Ltih accordance with the UK CRA Regulation (as defined below), are included on the list of reg
and certified credit rating agencies that is maintained by the United Kingdom Financial Conduct AuthdfiGA(teend
have not been withdrawn. As such, the ratings issuell byo d yndy e used for regulatory purposes in the Un
Kingdom in accordance with Regulation (EC) No. 1060/2009 as it forms part of domestic law of the United King
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https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation

virtue of the European Union (Withdrawal) Act 2018 (as amended by the European Union (Withdrawal Agreem
2020) EUWA) (theUK CRA Regulation).

Fitchis established in the European Union and registered under the CRA Regulation. As such Fitch is included
of credit rating agencies published by the European Securities and Markets Authority on its web
https://www.esma.europa.eu/cregiting-agencies/crauthorisatioh in accordance with the CRA Regulation. Fitch
not established in the United Kingdom. Accordingly, the rating(s) issued by Fitch have been endorsed by Fitch
Limited in accordance with the UK CRA Regulation and have not been withdrawn. Aslsucatings issued by Fitc
may be used for regulatory purposes in the United Kingdom in accordance with the UK CRA Regulation

Credit Ratings:

The credit ratings will be assigned to the Class A Notes as set out @beweredit Ratings assigned to the Class A N¢
addresses the assessment madd byo d and Eitch of the likelihood of full and timely payment of interest and ultin
payment oprincipal on or before the Final Maturity Date, but does not provide any certainty nor guaraet€dass B
Notes and the Class C Notes will not be rated.

The assignment of ratings to the Class A Notes is not a recommendation to invest in the Class A Notes. Any cr
rating assigned to the Class A Notes may be reviewed, revised, suspended or withdrawn at any time. Any s
review, revision, suspension or vihdrawal 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 eligibistyneans that the Clas
A Notes are intended upon issue to be deposited with Euroclear or Clearstream, Luxembourg as common safeks
of which is recognised as an International Central Securities DeposiZ8P). It does not necessarily mean that
Class A Notes will be recognised as Eurosystem Eligible Collateral either upon issue or at any or all times du
life. Such recognition will dependnter alia, upon satisfaction of the Eurosystem eligibility criteria, as amended
time to time. The other Classes of Notes are not intended to be held in a manner which allows Eurosystem elig

Limited recourse
obligations of the
Issuer:

The Notes will be limited recourse obligations of the Issuer and will not be the obligations of, or guaranteed by,
responsibility of, any other entity. The Issuer will have no or limited sources of funding available to it. Seel3Risio
Factorg.

Subordination:

The Class C Notes are subordinated to the Class A Notes and the Class B Notes and the Class B Notes are s
to the Class A Notes. See Sect(Credit Structurég.

Simple,
Transparent and
Standardised
Securitisation:

On the Closing Date, it is intended that a notification will be submitted to ESMMaRuhin accordance with Articlg
27 of the EU Securitisation Regulation, confirming that the requirements of Articles 19 to 22 of the EU Secur
Regulation for designation as an EU STS securitisationrBth&TS Requirement$ have been satisfied with respect
the Notes (such notification, tli#J STS Notification)

The EU STS Notification, once notified to ESMA, will be available for download on the ESMA STS Register we
https://reqisters.esma.europa.eu/publication/searchRegister?core=esma_reqgistds_stisrauccessor website) (th
ESMA STS Register website For the avoidance of doubt, the ESMA STS Register website and the contents the
not form part of this Prospectus.

A draft of the EU STS Notification will be made available to investors before pricing through the EU SR Repaosit
within 15 days of the Closing Dat&he EU STS status of the Notes is not static and investors should verify the

status on the ESMA STS Register website, which will be updated where the Notes are no longer considered to k
compliantfollowing a decision of competent authorities or a notification by the Seller.

No assurance can be provided that the securitisation transaction described in this Prospectus does or will ¢
qualify as an EU STS securitisation under the EU Securitisation Regudatairihe date of this Prospectus or at any p
in time in the future.

In relation to the EU STS Notification, the Seller has been designated as the first point of contact for inves
competent authorities.

The Seller and the Issuer have used the services of Prime Collateralised Securities (PCS)HE.H)s@he(STS
Verification Agent), a third party authorised pursuant to Article 28 of the EU Securitisation Regulation in conr
with an assessment of the compliance of the Notes with the requirements of Articles 19 to 22 of the EU Secl
Regulation (theSTS Verification). It is expected that the STS Verification prepared by the STS Verification Agen
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be available on its website https://pcsmarket.org/transactiongfor the avoidance of doubt, the website of the §
Verification Agent and the contents of that website do not form part of this Prospectus.

Note that under the UK Securitisation Regulation, the Nat¢ified to ESMA prior to 1 January 2025 as meeting H
STS Requirementsan also qualify as UK STS until maturity, provided that the Notes remain on the ESMA STS R
and continue to meet the EU STS Requirements. See the the g®isk Factory EU STS Securitisation designatiq
impacts on regulatory treatment of the Ndsfurther information.

None of the Arranger or the Joint Lead Managers are responsible for any obligation of the Seller or the |
compliance with the requirements (including existing or ongoing reporting requirements) of Article 7 of t
Securitisation Regulation ong corresponding national measures which may be relevant

EU and UK Risk
Retention:

The Seller wildl retain as O6originatord within th

material net economic interest of not less than five (5) per cent. in the securitisation in accordance with (i) Artitl
the EU Searitisation Regulatiorfwhich does not take into account any relevant national measure®UtRetention

Requirementg andin accordance with Article 6 of the UK Securitisation Regulaf@s required for the purposes

Article 5(1)(d) of the UK Secuiigation Regulation, as Article 6 of the UK Securitisation Regulati@rere applicable tg
it), but solely as suchArticle 6 isin force,interpreted and applied on the Closing Date @migt until such time when the
Seller is able to certify to the Issuer and the Security Trustee that a competent UK autharédgédas official statemer
that the satisfaction of the EU Retention Requirements will also satisfy the UK Retention Requirements du
application of an equivalence regime or similar analogous coftbefdtK Retention Requirementsand together with
the EU Retention Requirements, Retention Requirements.

As at the Closing Datehe Retention Requirements will be complied with by the Seller holglirap material ne
economic interest in accordance with Article 6(3)§fijhe EU Securitisation Regulatiand Article 6(3)(d) of the UK
Securitisation Regulatiooy holding the entire interest in the first loss tranches of the securitisation transaction de
in this Prospectus (held through the Class B Notes and the Class C Notes).

Prospective investors should note that the obligation of the Seller to comply with the UK Retention Require
strictly contractual and the Seller has elected to comply with such requireah@satiscretion In case of any changes
the UK Securitisation Regulation after the Closing Date, the Seller has undertaken to use its reasonable end
continue to comply with the relevant requirements of the UK Securitisation Regulation.

See the Sectiofh (Risk Factor¥ Regulatory initiatives may have an adverse impact on the regulatory treatment
Notesand/or decrease liquidity in respect of the Naiad Sectiod.4 (Regulatory and Industry Compliarjder further
information.

U.S. Risk
Retention
Requirements

The Seller intends to rely on an exemption provided for in Section 20 of the U.S. Risk Retention Rules regar
U.S. transactions that meet certain requirements. Consequently, the Notes may not be purchased by any perso
persons that are ho A U. S. personso as def i ne dRiskiRetentioh §.S. Persdns
Prospective investors should note that the defini
thedefinition of AU.S. persono in Regulation S.

Volcker Rule:

The Issuer is not, and solely after giving effect to any offering and sale of the Notes and the application of the
thereof wildl not be, a Aicovered fundo for the pur
Company Act 61956, as amended (commonly known as the Volcker Rule). In reaching this conclusion, althoug
statutory or regulatory exclusions and/or exemptions under the Investment Company Act of 1940, as ame
Investment Company Ac) and under the VolckeRule and its related regulations may be available, the Issuer has
on the determinations that (i) the Issuer would satisfy all of the applicable elements of the exemption from reg
under the Investment Company Act provided by Section 3(€f%hereunder, and, accordingly, (ii) the Issuer may
on the exemption from the definition of a fAcovere
rely solely on Section 3(c)(1) or Section 3(c)(7) of the Investment CompanjoAtheir exclusion and/or exemptid
from registration under the Investment Company Act.

EU Benchmarks
Regulation:

Amounts payable on the Class A Notes are calculated by reference to the Euro Interbank OffeEddRRB@R ) which
is provided by the European Money Markets Instit@E®1 ). As at the date of this Prospectus, the administratg
EURI BOR is included in ESMAO6s register of adminijas
amendedthe EU Benchmarks Regulatior).
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Amounts payable on the Class A Notes may be calculated by referencecitt3 EURIBOR and the interest receiv
on the Reserve Account is determined by reference to EURIBOR, which are provided by the European Money,
Institute EMMI ) and the interest received on the Issuer Accounts (other than the Reserve Account) is deter
reference to U0USTR, which is pEGByi dEURbDBORhand&EuG 8
benchmarks within the meaning of tB& Benchmarks Regulation.sfat the date of thiBrospectus, EMMI, in resped
of EURIBOR appears on the register of administrators and benchmarks established and maintained by the
Securities and Markets AuthoritES§MA) pursuant to Article 36 of theU Benchmarks Regulation. As far as the Iss
i s awar e, the ECB as administrator of 0 S T REUiBsnchmarks
Regulation, such that the ECB is not currently required to obtain authorisation or registration (or, if lotsitedtoe
European Union, recognition, endorsement or equivalence).

Responsibility
Statements and
Important
information :

None of the Arranger or the Joint Lead Managers has separately verified the information contained in this Prosy
the fullest extent permitted by law, none of the Arranger or the Joint Lead Managers makes any representatio
or implied, or acepts any responsibility for the contents of this Prospectus as to the accuracy, completeness or s
of the information sebut herein or for any statement or information contained in or consistent with this Prospectu
any other statemenghether or not made or punped to be made by Arrangerthie Joint Lead Managers in connecti
with the Issuer, the Seller or the offering of thetés. Each of the Arranger atite Joint Lead Managers according
disclaims any and all liability whether arising in tort or contract or otherwise which it might otherwise have in reg
this Prospectus or any such statement or informafon.responsibility statements in respect of the content of
Prospectus, se8ection 8 (Genera) i paragraph30, Responsibility Statements and Important Informatiorhe
distribution of this document and the offering of the Notes in certain jurisdictions may be restricted by law. Pers
whose possession this Prospectus (or any part thereof) comes are required to inform themselves about, and
any such estrictions. In particular, the Notes have not been and will not be registered under the Securities
securities laws of any state of the United States or any other relevant jurisdiction. The Notes are in bearer forr
subject to United Stasetax law requirements. The Notes may not be offered, sold or delivered within the United
or to U.S. persons as defined in Regulation S under the Securities Act, except in certain transactions permi
exempted from the Securities Act and, emh applicable, permitted by or exempted from U.S. tax regulationg
Regulation S under the Securities Act (see SediBr{Subscription and SaJg The Notes have not been approved
disapproved by the U.S. Securities and Exchange Commission, any state securities commission or any other
authority, nor have any of the foregoing authorities passed upon or endorsed the merits ofrithisasffaccuracy o
adequacy of this Prospectus. Any representation to the contrary is unlawful. A further description of the restri
offers, sales and deliveries of the Notes and on the distribution of this Prospectus is set out it S¢8tidoscription
and Salg below.

Neither the delivery of this Prospectus at any time nor any sale made in connection with the offering of the Na
imply that the information contained hereirci@rect at any time subsequent to the date of this Prospectus. Neith
Issuer nor the Seller shall be obliged to update this Prospectus after the date on which the Notes are issued or
trading. If at any time the Issuer shall be requiregriepare a supplemental prospectus pursuant to the Prosj
Regulation, the Issuer will prepare and make available an appropriate amendment or supplement to this Prospe
shall constitute a supplemental prospectus as required by the AFM un&eospectus Regulation.

Lloyds Bank Corporate Markets plc as Arranger makes expressly clear that it does not undertake to review the
conditions or affairs of the Issuer during the life of the Notes. Investors should review, among other things, the m
financial statements of the Issuer when deciding whether or not to purchase, hold or sell any Notes during the |
Notes.

Persons into whose possession this Prospectus (or any part thereof) comes are required to inform themselves
to observe, any such restrictions. A further description of the restrictions on offers, sales and deliveries of the |
on the digtibution of this Prospectus is set out in Secdd®(Subscription and SaleNo one is authorised by the Issu
or the Seller to give any information or to make any representation concerning the issue of the Notes other t
contained in this Prospectus in accordance with applicable laws and regulations.

THE OBLIGATIONS UNDER THE NOTES WILL BE SOLELY THE OBLIGATIONS OF THE ISSUER. THE
NOTES WILL NOT CREATE OBLIGATIONS FOR, BE THE RESPONSIBILITY OF, OR BE GUARANTEED
BY, ANY OTHER ENTITY OR PERSON, IN WHATEVER CAPACITY ACTING, INCLUDING, WITHOUT

LIMITATION, THE SELLER, THE ORIGINATOR, THE SERVICER, THE SUBORDINATED LOAN
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PROVIDER, THE EU REPORTING ENTITY , THE ISSUER ADMINISTRATOR, THE ARRANGER, THE
JOINT LEAD MANAGERS, THE ISSUER ACCOUNT BANK, THE COMMINGLING GUARANTOR, THE

CONSTRUCTION DEPOSITS GUARANTOR, THE SWAP COUNTERPARTY, THE PAYING AGENT, THE
REFERENCE AGENT, THE LISTING AGENT, THE SECURITY TRUSTEE AND THE DIRECTORS, IN

WHATEVER CAPACITY ACTING. FURTHERMORE, NONE OF SUCH PERSONS NOR ANY OTHER
PERSON IN WHATEVER CAPACITY ACTING, WILL ACCEPT ANY LIAB ILITY WHATSOEVER TO

NOTEHOLDERS IN RESPECT OF ANY FAILURE BY THE ISSU ER TO PAY ANY AMOUNTS DUE UNDER
THE NOTES.

For a discussion of the material risks associated with an investment in the Notes, see SedtiRisk Factorg herein.

The language of this Prospectus is English. Certain legislative references and technical terms have been cited in their
original language in order that the correct technical meaning may be ascribed to them under applicable law.

Unless otherwise indicated in this Prospectus or the context otherwise requires, capitalised terms used in this Prospectus
have the meaning ascribed thereto in parag@ph(Definitiong of the Glossary of Defined Terms set out in this
ProspectusUnless indicated otherwise, the capitalised terms conform to the RMBS Staiitierdorinciples of
interpretation set out in paragra®l? (Interpretatior) of the Glossary of Defined Terms in this Prospectus shall apply to

this Prospectus.

The date of this Prospectus?ié Septembe2024
Arranger
Lloyds Bank Corporate Markets
Joint Lead Managers

Lloyds Bank Corporate Markets ABN AMRO Bank Natixis
Wertpapierhandelsbank GmbH
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1. RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the Notes. In
addition, factors which are material for the purpose of assessing the market risk associated with the Notes are
also described below as did date of this Prospectus. The Issuer believes that the factors described below
represent the material risks inherent in investing in the Notes, but the inability of the Issuer to pay interest, to
the extent applicable, principal or other amounts on ocamnection with the Notes may occur for other
reasons not known to the Issuer or not deemed to be material enough. The Issuer, the Arrangeloamtd the
LeadManagers make no representation that the statements below regarding the risks of investing in any Notes
are exhaustive. Prospective investors should also read the information contained herein in conjunction with
the detailed information set out elsewherehis Prospectus and reach their own views prior to making any
investment decisioBefore makig an investment decision with respect to any Notes, prospective investors
should consult their own stockbroker, bank manager, lawyer, accountant or other financiatabegabther

advisers and carefully review the risks entailed by an investment in the Notes and consider such an investment
decision in the |ight of the prospective-catagryest or
the most material risk factors are mentioned first as referred to in Article 16 (1) of the Prospectus Regulation.

The Notes are complex financial products. Investors in the Notes must be able to make an informed assessment
of the Notes, based upon full knowledge and understanding of the facts and risks. Investors must determine
the suitability of that investment irght of their own circumstances. The following factors might affect an
investorb6s ability to appr ecilRiskeFadorselacing sudh infestar t or s
at a greater risk of receiving a lesser return on its investment:

0] if such an investor does not have sufficient knowledge and experience to make a meaningful
evaluation of the Notes and the merits of investing in the Notes in light of the risk factors outlined in
this Sectiorl (Risk Factor$;

(ii) if such an investor does not 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 overalléstment portfolio;

(iir) if such an investor does not have sufficient financial resources and liquidity to bear all of the risks
of an investment in the Notes, including where the currency for principal or interest payments is
di fferent from the investords currency;

(iv) if such an investor does not understand thoroughly the terms of the Notes and is not familiar with

the behaviour of any relevant indices in the financial markets (including the risks associated
therewith) as such investor is more vulnerable to amstdlations in the financial markets generally;

(V) if such an investor is not able to evaluate (either alone or with the help of a financial apgeissble
scenarios for economic, interest rate and other factors that may affect his investment and his ability
to bear the applicable risks

(vi) if such investor does not understand the accounting, legal, regulatory and tax implications of a
purchase, holding and disposal of an interest in the Notes.

The investment activities of certain investors are subject to investment laws and regulations, or review or
regulation by certain authorities. Each potential investor should consult its legal advisers to determine
whether and to what extent (1) the Notes lagal investments for such potential investor, (2) the Notes can

be used as coll ateral for various types of Dborrowi
purchase or pledge of any Notes. Financial institutions should consuliegal advisers or the appropriate
regulators to determine the appropriate treatment of the Notes under any applicable risk based capital or
similar rules. A failure to consult may lead to damages being incurred or a breach of applicable law by the
investor.
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11 Risks relating to the availability of funds to make payments under the Notes
The Issuer has limited sources of funds to meet its obligations and the obligations are limited recourse

The Issuer is solely responsible for making payments on the Notebemadbility of the Issuer to meet its
obligations to repay in full all principal on the Notes and/or to pay all interest on the Class adlotels as
operating and administrative expenses (and any other amounts which rank senior to the ClassaiiNetes)
dependent on (i) the receipt by it of funds undein connection witithe Mortgage Receivable6i) the
proceeds of the sale of any Mortgage Receivables, (iii) receipt of asnioamt the Swap Counterpariyy)
drawings fromthe Reserve Account arfd) receipt by it of interest in respect of the balances standing to the
credit of the Issuer Accoungsther than amounts representing interest earned on any Swap Collateeal)
Issuer does not have any other funds available to it to meet its obligations under the Notes. Seb Section
(Credit Structurég below.

Consequently, the Issuer may be unable to recover fully (and/or in a timely manner) the funds necessary to
fulfil its payment obligations under the Notes. If such funds are insufficient, any such insufficiency will be
borne by the Noteholders and the otS8ecured Creditors, subject to the applicable Priority of Payments. The
Noteholdersshall not have further recourda respect of anyinpaid amounts byhe Issuermther than in
accordance witlthe applicable Priority of Payments.

If at any time the Security created in respect of the Notes has been enforced and the foreclosure proceeds are
after payment of all claims ranking in priority in accordance with the-Bofstrcement Priority of Payments,
insufficient to pay in full all araunts due and payable on a particular Class of Notes, then the unpaid amount
shall cease to be due and payable by the Issuer and the relevant Noteholders of such Class shall have no furthe
claim against the Issuer or the Security Trustee in respect oy unpaid amounts (see Condit®n
(Subordination and limited recourge

Risk that the Issuer is not able to redeem the Notes at the Final Maturity Date andgDptional Redemption
Date

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 Recdiles are sufficient to redeem the Notes or, in case of a redemption of
the Notes prior to the Final Maturity Date, whether the Issuer is able to sell the Mortgage Receivables.
Notwithstanding the increase in the margin applicable to the Class A Noteganohincluding) the First
Optional Redemption Date, no guarantee can be given that the Notes will on the First Optional Redemption
Date or on any Optional Redemption Date thereafter be redeemed.
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1.2 Risks relating to the Mortgage Receivables
Payments on the Mortgage Receivables are subject to credit, liquidity and interest rate risks

Payments on the Mortgage Receivables are subject to credit, liquidity and interest rate risks. This may be due
to, among other things, market interest rates, general economic conditions, the financial standing of Borrowers
and similar factors. Other facssuch as loss of earnings or liquidity, illness, divorce and other similar factors
may lead to an increase in delinquencies and bankruptcy filings by Borrowers and could ultimately have an
adverse impact on the ability of Borrowers to repay their Morttjages.

The ultimate effect of the credit, liquidity and interest risks desciibéais risk factor could lead to delayed

and/or reduced amounts received by the Issuer which as a result could lead to delayed and/or reduced payments
on the Notes and/or the increase or decrease of the rate of repayment of the Notes. This couldsteed to lo
and/or liquidity constraints for Noteholders and/or maturity mismatches with obligations of a Noteholder.

Risks of losses associated with declining values of Mortgaged Assets

No assurance can be given that values of the Mortgaged Assets have remained or will remain at the level at
which they were on the date of origination of the related Mortgage Loans. House prices in the Netherlands
have, on average (regional differenceimrate of change can be noticed), declined and increased in the past

A decline in value can be caused by many different circumstances, including but not limited to individual
circumstance relating to the Borrower (e.g. neglect of the property) or évanadfect all Borrowers, such as
catastrophic eventgrowing climate risks like flooding or damage to home foundatioasyeneral or regional

decline in value. In additionthe interest rate environment, inflationhigh energy pricesndchanges in tax
regulations related to housing (such as the decrease in deductibility of interest on mortgage paayents)
inter alia, reduce the income available for housing costs and may result in a negative effect on house prices
and/or demand for mortgage loafd$ese circumstances could ultimately have an adverse impabeon
proceeds of a foreclosure in case of an enforcement andmhay lead to the Issuer having insufficient funds
available to it to fulfil its payment obligations under the Notes and as a result, this may lead to losses under
the Notes

Net proceeds on foreclosure may be insufficient to recover all amounts under a Mortgage Loan

The appraisal foreclosure valiexécutiewaardeof the Mortgaged Assets on which a mortgage rightésed

is normally lower than the market valugije verkoopwaardgof the relevant Mortgaged Assets. Furthermore,

no assurance can be given that values of the Mortgaged Assets have remained or will remain at the level at
which they were on the date of origination of the related Mortgage Loans. A decline in value ultaiy res

losses to the Noteholders if the relevant security rights on the Mortgaged Assets are required to be enforced.
There can be no assurance that, on enforcement, all amounts owedrbgvegeBunder 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. If there is

a failure to recover such amounts, this would result in a Realised Loss which may lead to losses under the

Notes.

Risk related to sebff and defences in respect of Construction Deposits

Pursuant to the Mortgage Conditions, in respect of certain Mortgage Loans, the Borrower has the right to
request that part of the Mortgage Loan will be applied towards construction of, or improvements to, the
Mortgaged Asset. In that case the Borrower flased part of the monies drawn down under the Mortgage
Loan on deposit with the Seller. The Seller has committed to pay out such deposits in connection with a
Construction Deposit to or on behalf of the Borrower to pay for such construction or improvieceetatin
conditions are met. If the Seller is unable to pay the relevant Construction Deposit to or on behalf of the
Borrower, such Borrower may invoke defences oioflesuch amount, any interest due in respect thereof and
any claims for damages wiits payment obligation under the Mortgage Loan, and in that regard the legal

11
01300430000016 EUO2: 2004250417.13



requirements for seiff are met. See for additional deta#sction5.9 (Legal framework as to the assignment
of Mortgage Receivables

This risk is mitigated as follows. Upon the occurrence of an Assignment Notification Event, the Servicer will
notify the Issuer of the outstanding Construction Deposits (if any) and provide to the Issuer details of the
Borrowers to which such Construction Dsjis relate. Furthermore, if following the occurrence of an
Assignment Notification Event, a Borrower invokes a right ofagebf the amount due under the Mortgage

Loan with the outstanding amount payable to it under or in connection with the CtinstiDeposit, the

Issuer shall be entitled to invoke the Construction Deposits Guarantee in which case the Construction Deposits
Guarantor shall promptly pay to the Issuer an amount equal to the outstanding payment obligations of the
Seller to a Borrowewith respect to the relevant Construction Deposit (if any) in relation to which such
Borrower has claimed a right of seff. The Construction Deposits Guarantee is limited to a maximum amount

of EUR 5,000,000 The amount for which Borrowers can invokeaftor defences may however, depiengd

on the circumstances and in view of possible claims for damages and interest due on the relevant Construction
Deposits, exceed such limit. Therefore, the remaining risk is that, if and to the extent that the amount for which
Borrowers successfully involsetoff or defences exceeds the limit of the Construction Deposits Guarantee,
such sedff or defences may lead tosses under the corresponding Mortgage Receivables, which would
reduce the amounts available for paynto Noteholders and consequently could thus lead to losses under the
Notes. In addition, receipt of an amount by the Issuer under the ConstructiositSé€uarantee is subject to

the ability of the Construction Deposits Guarantor to actually make such payments and reference is made to
the risk factor entitled The Issuer has counterparty risk exposbetow which describe the riskthat a
counterparty of the Issuer will not be able to meet its obligations towards the Asatthe Initial CLHOff

Date, the total Outstanding Principal Amount of the Construction Deposits is3E88B046.29.

Risk related to assignment of (part of) Mortgage Receivables relating to Construction Deposits

If Mortgage Receivables associated with Construction Deposits are regarded as future receivables, an
assignment and/or pledge thereof will not be effective to the extent the Mortgage Receivable comes into
existence after or on the date on which the Sédigrassignor) or, as the case may be, the Issuer (as pledgor)
has been declared bankrupt or has had a suspension of payments granted to it. Whether the part of a Mortgage
Receivable relating to a Construction Deposit should be considered as an exidtihgeoreceivable is

difficult to establish on the basis of the applicable terms and conditions of the relevant Mortgage Loans and as
such has not been addressed conclusively in case law or legal literature. If the part of the Mortgage Receivable
relatingto the Construction Deposit is regarded as a future receivable, the assignment and/or pledge of such
part will not be effective if the Construction Deposit is paid out on or after the date on which the Seller is
declared bankrupt or granted a suspensigragiments. In that case, the part of the Mortgage Receivable that

is not subject to the assignment or pledge will no longer be available to the Issuer and as a result thereof, the
Issuer may have less income available to it to fulfil its obligations uhéeNotes. This may lead to losses

under the Notes.

Setoff by Borrowers may affect the proceeds under the Mortgage Receivables

Under Dutch law a debtor has a right of-gttif 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 such legal requirements
being met each Borrower witle entitled to set off amounts due by the Seller to it (if any) with amounts it
owes in respect of the Mortgage Receivable prior to notification of the relevant Assignment.

After notification of the Assignment to a Borrower, such Borrower will have the right-tiffsetounterclaim

against the Seller with amounts it owes in respect of the Mortgage Receivable, provided that the legal
requirements for saiff are met (see abe) 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 originatedpgekomenand became due and payaldpdisbaay priorto 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
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relationship will depend on all relevant facts and circumstances involved. But even if these were held to be
different legal relationships, seff will be possible if the counterclaim of the Borrower has originated
(opgekomenand became due and payaldpdisbaay prior to notification of the Assignment, provided that

all other requirements for seff have been met (see paragraph above).

As a result of the saiff 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 teniekL

Claims of a Borrower against the Seller, coutder alia, result from savings account balances or deposits,

held with the Seller or, if the Borrower is an employee of the Seller, counterclaims arising from the
employment contract (the Issuer has been informed that the Seller cannot exclude the possibility that one or
more Mortgage Loans are taken out by Borrowers who are employees of the Seller but the peciemtage

be more than immaterial).

The Mortgage Receivables Purchase Agreement provides that if a Borrower sets off amounts due to it by the
Seller against the Mortgage Receivable and, as a consequence thereof, the Issuer does not receive the amour
which it would otherwise have been emtitlto receive in respect of such Mortgage Receivable, the Seller will

pay to the Issuer an amount equal to the difference between (i) the amount which the Issuer would have
received in respect of the Mortgage Receivable if nafBdiad taken place andi)(ithe amount actually

received by the Issuer in respect of such Mortgage Receivable. Receipt of such amount by the Issuer from the
Seller is subject to the ability of the Seller to actually make such payments. There is a risk that the Seller cannot
make sich payments and this could lead to losses under the Notesff gtBorrowers could thus lead to

losses under the Notes.

Risk related to Mortgages vested on long leases

The Mortgages securing the Mortgage Loans may be vested on a longetfgaehy, as further described
under Sectioi®.2 (Description of Mortgage.oang.

A long lease willjnter alia, end as a result of expiration of the long lease term (in the case of a fixed period),

or termination of the long lease by the leaseholder or the landowner. In such event the mortgage right will, by
operation of law, cease to exist. The landowner canitatsthe long lease in the event the leaseholder has

not paid the remuneration due for a period exceeding two (2) consecutive years or commits a serious breach
of other obligations under the long lease. If the long lease #msandowner will have the obligation to
compensate the leaseholder. The amount of the compensatiantwiilglia, be determined by the conditions

of the long lease and may be less than the Market Value of the long lease reduced with unpaid leasehold
instalments. In such event there is a risk that the Issuer will upon enforcement receive less than the market
value ofthe long lease, which could lead to losses under the Notes.

Risk that claims under an NHG Guarantee (if applicable) may be set aside or be insufficient to fully recover
losses under the related NHG Mortgage Loan Receivable

The NHG Mortgage Loan Receivables have the benefit of an NHG Guarasteer. thdnitial Cut-Off Date

65.4per centof theMortgage Loans andoan Parts have the benefit of an NHG GuararfsssDescription

of Mortgage Loansn Section6 (Portfolio Informatior)). However, pursuant to the terms and conditions
(voorwaarden en normgmf the NHG Guarantee, the guarantor, Stichting Waarborgfonds Eigen Woningen
(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 terms and conditions of the
NHG Guarantee. There is a risk that in respeohe or more NHG Mortgage Loan ReceivablesQhginator

has not complied with the terms and conditions of the NHG Guarantee in whiche&#é® Guarantee will

not serve as additional credit support for such NHG Mortgage Loan Receivable(s).

13
01300430000016 EUO2: 2004250417.13



In respect of mortgage loans offered as of 1 January 2014, the NHG 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. will be deducted from such laasd thus from the payment to be made by Stichting WEW to the lender.

As pursuant to the NHG Conditions such lender in principle is not entitled to recover the remaining amount
under the relevant mortgage loan in such case $setion6.5 (NHG Guarantee Programnjg this may
consequently lead to the Issuer not having sufficient funds to fully repay the Notes.

Finally, the NHG Conditions stipulate that the amount guaranteed by Stichting WEW under an 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 tife principal portion of the monthly instalment calculated as if the mortgage
loan were to be repaid on a 30 year annuity basis. The actual redemption structure ohgeMartg can be
different (see &ction6.2 (Description of Mortgagé.oang), although it is noted that from 1 January 2013 the
NHG Conditions stipulate that for new borrowers the redemption types are limited to Annuity Mortgage Loans
and Linear Mortgage Loans with a maximum term of 30 years. This may result in the Issuanguableeto

fully recover any loss incurred under the Mortgage Loan with Stichting WEW under an NHG Guarantee and
may consequently lead to the Issuer having less income available to fulfil its obligations under the Notes and
this may lead to losses undbetNotes.

Underwriting criteria and procedures may not identify or appropriately assess repayment risks

The Seller has represented that the Mortgage Loans have been originated in accordance with the underwriting
criteria and procedures established by@niginator. The underwriting criteria and procedures may not have
identified or appropriately assessed the risk whether the interest and principal payments due on a Mortgage
Loan will be repaid when due, or at all, or whether the value of the Mortgagetiwiidge sufficient to
otherwise provide for recovery of such amounts. To the extent exceptions wdeetmahe relevant
underwriting criteria and procedures in originating a Mortgage Loan, although the Mortgage Loan must meet
the Mortgage Loan @teria, those exceptions 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 to the underwriting criteria and procedures iy fiact compensate for any additional risk.
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1.3 Risks relating to the structure

All Notes are subordinated to certain other liabilities and Class C Notes and Class B Notes rank subordinate
to Class A Notes

The obligations of the Issuer in respect of the Notes will be subordinated to the obligations of the Issuer in
respect of those owed to certain other persons as set forth in the applicable Priority of Payments (see Section
5 (Credit Structurg). The right to payment of principal on the Class B Notes will be subordinatedeo,

alia, payments of principal amounts and interest amounts in respect of the Class A Notes. The right to payment
of principal on the Class C Notes will be subordinatedhter alia, payments of principand interesbn the

Class A Notespayment of principal on the Class B Notes aftdrthe First Optional Redemption Date, the

Class A Additional Redemption Amounts payable in respect of the Class A(Nateglicablg. See Section

5 (Credit Structurg andSection4.1(Terms and Conditionsn Sectiord (The Noteg.

Risk of redemption of Class B Notes and the Class C Notes with a Principal Shortfall and risk of insufficient
funds to redeem Class C Notes in full

Depending on the losses under the Mortgage Loans, the Issuer may not receive sufficient amounts to fully
redeem the Notes of each Class. Losses will be allocated on each Notes Payment Date, to the Notes in reverse
alphabetical order as more fully describedCredit Structure. The balance of the Reserve Account may be
used tocredit the balancen the Class A Principal Deficiency Ledg@nd thus to make good recorded
Realised Losses arahy Additional Revenue Amount) and to pay interest due on the Cladstés Upon
redemption in full of the Class A Notes and the Class B Notes the balance remaining on the Issuer Collection
Account and the Reserve Account may be insufficient to redeem the Class C Notes in full which will result in

a lossto the holder(s) of the Class C Notes.

In accordance with Conditio®(a), a Class B Note may be redeemed subject to a Class B Principal Shortfall,
which shortfall represents losses allocated to the Class B Notes. As a consequence, a holder of a Class B Note
may not receive the full Principal Amount Outstanding of such Nota tgaemption.

Risks related to the Swap Agreement

The Mortgage Loan Criteria require that all Mortgage Receivables sold and assigned to the Issuer at the Closing
Date bear a floating rate or a fixed rate of interest (as further described in Se8tidvhortgage Loan
Criteria)).

The interest rate payable by the Issuer with respect to the Class A Notes is calculated as a margin over three
monthEURIBOR The | ssuer6s income from the fixed rate N
interest, and will not directly match (and may in certain circumstances be less than) the amount it is obliged to
pay in respect of the floating rate of interest dueeurige Class A Notes.

The Issuer will mitigate the interest rate exposure on the Class A Notes by entering BwapiAgreement

with the Swap Counterpartgn the Closing DateAccordingly, the Issuer will depend upon payments made

by the Swap Counterparty to assist it in making interest payments on the Class A Notes on each Notes Payment
Date on which a Net Swap Payment is due from the Swap Counterparty to the Issuer uileapthe
Agreement.

In caseof a failure of the Swap Counterparty to make a payment under the Swap Agreement the risk cannot
be excluded (even though the Class B Notes and the Class C Notes do not carry any interest) that the Available
Revenue Funds may be insufficient to make tlypired payments under the Class A Notes, including the
required payments ranking higher in the Revenue Priority of Paymentstiaast due othe Class A Notes.

The Swap Notional Amourih respect of a Swap Calculation Perieddeterminedn the first day of such
Calculation PeriodAs the principal balance of thixked rate Mortgage Loarguring suchSwapCalculation
Period willamortise alower amountmay be available to the Noteholders after any Net Swap Paynmgent ha
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been madéy the Issueunder the Swap Agreement than if @ap Notional Amounihad exactly mirrored
the amortisation of thiexed rate Mortgage Loans during such Swap Calculation Period.

In the event that the Swap Counterparty is downgraded below the required ratings (as set out in the Swap
Agreement), the Issuer may terminate the Swap Transaction if the Swap Counterparty fails, within a set period
of time, to take certain actions intendednitigate the effects of such downgrade. Such actions may include

the Swap Counterparty collateralising its obligations under the Swap Agreement, transferring its obligations
to a replacement swap counterparty having at least the required ratingsusingythat an entity with at least

the required ratings becomes aatgigor with, or guarantor of, the Swap Counterparty. However, in the event

the Swap Counterparty is downgraded there can be no assurance tdlligarp guarantor or replacement
swapcounterparty will be found or that the amount of collateral provided will be sufficient to meet the Swap
Counterpartydéds obligations.

The Swap Transaction may also be terminafeon the occurrence of certain events (including certain tax
events and events of default), the Issuer or the Swap Counterparty may terminate the Swap Transaction.

If the SwapTransactionterminates early, the Issuer may be obliged to make a termination payment to the
Swap Counterparty which could be substantial. If such a payment is due to the Swap Countenpatha(ot
where it constitutes &wap Counterparty Subordinated Paymémwill rank in priority to payments due from

the Issuer under the Notes under the applicable Priority of Payments, and could affect the availability of
sufficient funds of the Issuer to make payments of amounts due from it undertdseimNfull, including its

ability to redeem the Class A Notes on an Optional Redemption Date. This may peiadiftallosses under

the Notes.

In circumstances where the Swh@nsactions terminatedthe Issuer will use its best endeavours to replace

the Swap Counterparfybut no assurance can be given as to the ability of the Issuer to enter into one or more
replacement transactions, or if one or more replacement transactions are entered into, as to the credit rating(s)
of the swap counterparty(s) for the replacement transaction(s). The credit rating of a replacement swap
counterparty may adversely affect tredit rating(s) and/or the marketability of the Notes.

Tax Event irrelation to the Swap Transaction

In accordance with the Swap Agreement, the Swap Counterparty is obliged to make payments under the Swap
Agreement without any withholding dieduction of taxes unless required by law. If any such withholding or
deduction is required by law, the Swap Counterparty will be required to pay such additional amount as is
necessary to ensure that the net amount actually received by the Issuer Wilefubamount that the Issuer

would have received had no such withholding or deduction been requiteds the relevant withholding or
deduction is made in respect of U.S. federal withholding tax imposed or collected pursuant to Sections 1471
through1474 of the U.S. Internal Revenue Code of 198%& Swap Agreement will provide, however, that

upon the occurrence of a Tax Event, the Swap Counterparty will use its reasonable efforts to transfer its rights
and obligations to another of its offices, branches or affiliates to avoid the relevantdrdax Ev

In circumstances where the Swap Counterparty is unable to transfer its rights and obligations under the Swap
Agreement to another office, branch or affiliate, the Swap Counterparty may be entitled to terminate the Swap
Transactionand the Issuer or the Swap Counterparty may be liable to make a termination payment to the other
party. Any such termination amount payable by the Issuer to the Swap Counterparty will rank senior to the
payment of interest on the Class A Notes anthefIssuer is required to k® such payment to the Swap
Counterparty then the Issuer may not have sufficient funds to make payments due in respect of the Notes and
to the extent that one or more comparable replacement swap transactions cannot be entered into, the Issuer
will be expogd on a continuing basis to the possible variance between the different rates payable by Borrowers
on the Mortgage Loans and the amount due in respect of the Notes. As a result the Issuer may have insufficient
funds to make payments due on the Notes.
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1.4 Risks related to changes to the structure and Transaction Documents

Conflict of interests between holders of different Classes of Notes may result in the interest of holders of
lower ranking being disregarded

Circumstances may arise when the interests of the holders of different Classes of Notes could conflict as to
actions by the Security Trustee in its capacity as security trustee which may lead to reduced and/or delayed
payments being available to pay outhe Noteholders or which could otherwise have an adverse effect on
one or more Classes of Not es. | f, in the Security
the Notes of two or more Classes, the Security Trustee shall have relyatal the interests of the holders of

the most senior ranking Class. In addition, Noteholders should be aware that in case of a conflict of interest
between the different Secured Credittine Priority of Payments upon enforcement set forth in the Trust Deed

and as set out iBection5 (Credit Structurg determinesvhich interest of which Secured Creditor prevails.

A resolution adopted at a meeting of the Class A Noteholders is binding on all Noteholders and a resolution
adopted at a meeting of the Class B Noteholders is binding on all ClagdoRholdersand Class C
Noteholders

An Extraordinary Resolution passed at any meeting of the Class A Noteholders shall be binding on the Class
B Notes and the Class C Notes, irrespective of its effect upon them, except in case of an Extraordinary
Resolution to sanction a Basic Terms Chamgdech shall not take effect unless it shall have been sanctioned

by (i) an Extraordinary Resolution of the holders of the lower ranking Classes of Noteduiale@ and to

the extent that it shall not, in the sole opinion of the Security Trustee, baathaprejudicial to the interests

of Noteholders of eacsuch Class

An Extraordinary Resolution passed at any meeting of the Class B Notes shall not be effective, unless it shall
have been sanctioned by (i) Brtraordinary Resolution of the Class A Noteholders or (ii) the Security Trustee

if the Security Trustee is of the opinion that it will not be materially prejudicial to the interests of the Class A
Noteholders.

Any Extraordinary Resolution duly passed shall be binding on all Noteholders of the relevant Class (whether
or not they were present at the meeting at which such resolution was passed). Changes to the Transaction
Documents and the Conditions may theretm@enade without the approval of the Noteholders of a relevant
Class of Notes (other than the Most Senior Class) in the event of a resolution of the Noteholders of the Most
Senior Class or individual Noteholder in the event of a resolution of the reldaast @nd in each case without

the Noteholder being present at the relevant meeting (see for more details and information on the required
majorities and quorum, Conditidd (Meetings of Noteholders; Modification; Consents; WaivMdbteholders
(including Noteholders of the Most Senior Claas) therefore exposed to the risk that changes are made to

the Transaction Documents and the Conditions without their knowledge or consent and/or which may have an
adverse effect on them.

The Security Trustee may or, in certain circumstances, shall agree to modifications, waivers or
aut horisations without the Noteholdersdé prior con

Pursuant to the terms of the Trust Deed and in accordance with Coriditidheetings of Noteholders;
Madification; Consents; Waivgrthe Security Trustee may agree, without the consent of the Noteholders to
(i) any modification of any of the provisions of the Trust Deed, the Notes or any other Transaction Document
which is of a formal, minor or technical nature or is made to comguofanifest error, and (ii) any other
modification, and any waiver or authorisation of any breach or proposed breach, of any of the provisions of
the Trust Deed, the Notes or any other Transaction Document which is in the opinion of the Security Trustee
not materially prejudicial to the interests of the Noteholders and would not result in the transaction described
in this Prospectus not complying with the requirements set out in the EU Securitisation Reguldftorthe

EU CRR, in the event the transaction described in this Prospectus is designat&ls8TedSecuritisation,
provided that a Credit Rating Agency Confirmation in respect of each Credit Rating Agency is available in
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respect of such modification, authorisation or waiver and (iii) subject to certain requirements being satisfied,
any modification that enables the Issuer to comply with the CRA3 Requirements, the EU Securitisation
Regulatiomand/or theEU CRR or any other obligation which applies to it under the CRA3 Requirements, the

EU Securitisation Regulation and/or tE&) CRR and/or any new regulatory requirements, subject to receipt

by the Security Trustee of a certificate of the Issuer certifying to the Securitied@ st the amendments
requested by the Issuer are to be made solely for the purpose of enabling the Issuer to satisfy its requirements
under the CRA3 Requirements, the EU Securitisation Regulation and/&@WheRR and/or any new
regulatory requirements. The full requirements in relation to any modification, waiver or authorisation without
the Noteholdersdé prior ¢ onldévedtings di ldotebolddrse Madificatient o0 u t
Consents; Waiver

Noteholders are therefore exposed to the risk that changes are made to the Transaction Documents without
their knowledge or consent which may be against the interest of such Noteholder and this may have an adverse
effect on the (value of the) Notes. MoreoyNoteholders should be aware that if they intend to sell any of the
Notes, the fact that changes may be made to the Transaction Documents without their knowledge or consent,
could have an adverse effect on the value of such Notes.

The Swap Counterpartyos prior written consent [
authorisations

Pursuant to the terms of the Trust Deed the Swap
modifications or amendments, or consents to waivers, modifications or amendments involving certain
Transaction Documents, including the Trust @emnd the Conditions, if these would affécgenerally
speaking the position of the Swap Counterparty. See in more detaitition14 (Meetings of Noteholders;
Maodification; Consents; WaiverTherefore, the Swap Counterparty can prevent modifications of the relevant
Transaction Documents even if the Security Truste
consent is required for the modification of any Transaction Documethieblgsuer, such as in the case of a
resolution taken by the Noteholders to that effec
prior written consent in the circumstances set out in Condltiiga) Consequently, even if the Noteholders

of a Class have resolved to modify a relevant Transaction Document, the Swap Counterparty can prevent such
modification. This could result in the Issuexperiencing difficulties in implementing certain changes to the
Transaction Documents, which would be in the interests of the Issuer and/or the Noteholders but contrary to
the interests of the Swap Counterparty. This may lead to losses under the Ntebaredan adverse effect

on the liquidity of the Notes.

Risks related to certain conflicts of interest of the Transaction Parties (other than the S@liéts capacity
as purchaser of the Class B Notes and the Class C Npths)Arranger, the Managers and their affiliates)

In respect of certain Transaction Parties, a conflict of interest may arise. For example, the Seller and the
Servicer are the same entity and the Seller, the Servicer, the Arranger, LBCMW as Joint Lead Manager, the
Swap Counterparty, the Construction Defm&uarantor and the Commingling Guarantor form part of the
same group and have ultimately a common shareholder and act in different capacities in relation to the
Transaction Documents and may also be engaged in other commercial relationships, irampatamite

banking, investment and other financial services to the Transaction Parties and other relevant parties. In such
relationships, the Seller, the Servicer, the Arranger, LBCMW as Joint Lead MathagBwap Counterparty,

the Construction Deposits Guarantor and the Commingling Guarantor are not obliged to take into consideration
the interests of the Noteholders. Consequently, because of these relationships, a conflict of interest may arise
under the scuritisation transaction described in this Pexdus In the event a conflict of interest arises in
respect of any of the relevahtansaction Brties as described above, sdchnsaction Brties are obliged to

act in accordance with these and other obligations under the Transaction Documents. If for whatever reason
any suchrlransaction Rrties would not comply with any of its obligations under the Transaction Documents
and act contrary to the interest of the party it represents (e.gpayoment or fraudulent payments), this may

lead to the Issuer hang insufficient funds available to it to fulfil its payment obligations under the Notes and

as a result, this may lead to losses under the Notes.
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Risks related to certain conflicts of interest involving or related to the Seller (in its capacity as purchaser of
the Class B Notes and the Class C Ngtes

The Joint Lead Managers will on the Closing Date subscribe for the Class A Notes and the Seller will on the
Closing Date subscribe for and purchase the Class B Notes and Class C Notes. In its capacity as Noteholder,
the Seller and any affiliated entity agtitled to exercise the voting rights in respect of the Class B Notes and
Class C Notes, which may be prejudicial to other Noteholdérs.Seller and/or affiliates or related entities

of the Seller are note required to vote in any particular maihere is therefore a risk that the interests of

the Seller in its capacity as Noteholder and its actions are not aligned with or conflict with those of any of the
other Transaction Parties and/or the Noteholders and this may impact the Issuer's abilitytsootegtions

under the Notes and/or may have an adverse effect on (the value of) the Notes.
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15 Counterparty Risks
The Issuer has counterparty risk exposure

In order to perform its obligations under the Notes, the Issuer is to a large extent dependent on its counterparties
performing their obligations under the Transaction Documents. The counterparties of the Issuer may not
perform their obligations under tAgansaction Documents, which may result in the Issuer not being able to
meet its obligations under the Notes, including any payments on the Notes. In particular, the Issuer is dependent
on the Swap Counterparty, t@®mmingling Guarantor, the ConstructiDeposits Guarantpthe Servicer

and the Seller to properly perform any payment obligations they owe or may owe to the Issuer under the
Transaction Documents.

Furthermoe, the Seller has delegated certaiortgage loan services to Stater Nederland B.V. If Stater
Nederland B.V. becomes bankrupt or otherwise ceases to act as servicer for the Seller, there can be no
assurance that a substitute servicer with sufficient experience of administering mortgagé tesiaential
properties would be found who is willing and able to service the Mortgage Receivables on the terms of the
Servicing Agreement. The occurrence of such event could result in disruptions obeasiith may result

(i) in delays or reductions in distributions on the Notes or (ii) other losses with respect to the Notes.

Risk that the ratings of the counterparties change

The Issuer Account Bankhe Commingling Guarantor, the Construction Deposits Guarartdrthe Swap
Counterparty(or any applicable guarantasye required to have a certain minimum credit rating pursuant to

the Transaction Documents and if the rating falls below the rel®emiisite Credit Ratingnitial Required

Rating or Subsequent Required Rating (as applicateleledial actions are required to be taken, which may
include the replacement of such counterparty. If a replacement counterparty must be appointed or another
remedial action must be taken, it cannot be certain that a replacement counterparty will be/Higtnd
complies with the iiteria or is willing to perform such role, or that such remedial action will be available. In
addition, such replacement or action when taken, may lead to higher costs and expenses, as a result of which
the Issuer may have insufficient funds to pay #bilities in full. Moreover, a deterioration of the credit quality

of any of the I|Issuerés counterparties, a downgr ad:
actions could have an adverse effect on the credit rating assigned/tw,tha value of, the Notes.
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1.6 Macroeconomic and Market Risks
Risks related to the limited liquidity of the Notes

The secondary market for the mortgdigeeked securities may experience limited liquidity. Limited liquidity

in the secondary market for mortgaggcked securities has had a severe adverse effect on the market value of
mortgagebacked securities. Limitedqiuidity in the secondary market may continue to have a severe adverse
effect on the market value of mortgagacked securitiesuch as the Class A Notes and the Class B Notes
Consequently, an investor in the Notes may not be able to sell its Notes.rEadifgarket values of the Notes

are likely to fluctuate, which fluctuations may occur for various reasons and may be difficult to determine.
Any of these fluctuations may be significant and could result in significant losses to such investor. Thus,
Notehdders bear the risk of limited liquidity of the secondary market for mortbagked securities and the
effect thereof on the value of the Notes.

Risk related to the ECB Purchase Programme

In September 2014, the ECB initiated an asset purchase programme which encompassedarkesset
securities purchase programme. Between 21 November 2014 and 19 December 2018 the ECB conducted net
purchases of assbacked securities under the adsatkel securities purchase programme. From January

2019 to October 2019, the ECB only reinvested the principal payments from maturing securities held in the
assetbacked securities purchase programme. Purchases of securities under timackesetsecurities
purchase programme were restarted on 1 November 2019 and continued until the end of June 2022. Between
July 2022 and February 2023, the ECB aimed to fully reinvest the principal payments from maturing asset
backed securities. From March 2023 the ECB onlyigdhr reinvested the principal payments from maturing
assetbacked securitiesAs of July 2023,the ECB discontinued all reinvestments wfaturingassetbacked
securities.

On 18 March 2020, the Governing Council of the ECB decided to launch the Pandemic Emergency Purchase
ProgrammeREPP), which is a norstandard monetary policy measure initiated to counter the serious risks to
the monetary policy transmission mechanism and the outlook for the euro area posed by the coronavirus
(COVID-19) outbreak. All asset categories eligible undeass®et purchase programme are also eligible under

the PEPP. The Governing Council discontinued net asset purchases under the PEPP at haren@022

and intends to discontinue reinvestments under the PER® end of 2024.

It remains to be seen what the effect of the phasing out of purchases under the purchase programmes and the
discontinuation of such programmes will be on the volatility in the financial markets and the overall economy

in the eurozone and the wider Européinon and the UK. The Noteholders should be aware that they may
suffer loss if they intend to sell any of the Notes on the secondary market for such Notes as a result of the
impact that thephasing out of purchases under phuechase programmes may havetlbe secondary market

value of the Notes and the liquidity in the secondary market for the Notes.

The performance of the Notes may be adversely affected by the recent conditions in the global financial
markets

Global markets and economic conditions have been negatively impacted in recent years by the banking and
sovereign debt crisis in the EU and globally. In particular, concerns have been raised with respect to continuing
economic, monetary and political cotidins in the region 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 Hoeozone). The risk that some Member Statcould leave the
Eurozone may cause increased economic volatility and adverse market uncertainty. The deteriorating
relationship between China and the United States, the war in Ukraine, the crisis in the Middle East, the energy
crisis, climate change anflation mayalso enhanceolatility in the markets.
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These uncertainties and/or conditions may have an adverse effect on business activity, increased funding costs,
decreased liquidity, decreased asset values, additional credit impairment losses and lower profitability and
revenues of the Selland/orthe Swap Counterparty which may affect their ability to perform their respective
obligations under the relevant Transaction Documents. Failure to perform obligations under the relevant
Transaction Documents may adversely affect the performance of the Note

Furthermore, the war between Russia and Ukraine and the recent conflict in the Middle East has had an adverse
impact on the global economyhe euro area annual inflation rate wa2 per centin August2024, down

from 2.6 per centin July 2024 A year earlier, the rate was &6r cent. according to Eurostat. Inflation may

be fuelled more, byinter alia, the Russia/Ukraine crisis or the crisis in the Middle East, disruption in
production chains, high energy prices, wage growth and depreciation of the Euro, which may result in
increased economic volatility and adverse market uncertainty.

These factorsnay, among other thingseduce the income available for housing costs and may result in a
negative effect on house prices and/or demand for mortgage loans ancksalilothBorrowers being unable

to meet payments on their Mortgage Receivablegrantssuethereforenaving insufficient funds to fulfil its
obligations under the Notes in fullhich couldas a result adversely affect the performance of the Notes and
lead to losses under the Notes.

Changes or uncertainty in respect of EURIBOR or other interest rate benchmarks may affect the value or
payment of interest under the Class A Notes

Various interest rate benchmarks (including EURI B
and indices which are deemed to be "benchmarks") are the subject of recent national and international
regulatory guidance and proposals for reformm8 of these reforms are already effective whilst others are

still to be implemented. These reforms may cause such benchmarks to perform differently than in the past, to
disappear entirely, or have other consequences which cannot be predicted. Any segharre could have

a material adverse effect on any Notes referencing such a benchmark. Prospective investors are referred to
Sectiond.4 (Regulatory and Industry Complianyder further details.

The EU Benchmarks Regulation applies from 1 January 2018 in general, subject to certain transitional
provisions. Certain requirements of the EU Benchmarks Regulation apply with respect to the provision of a
wide range of benchmar k and ¢themirddrest daies @ otietypeésBIOaes anadl S T F
indices which are deemed to be "benchmarks"), the contribution of input data to a benchmark and the use of a
benchmark within the European Union. In particular, the EU Benchmarks Regulation, amorkjingse(i)

requires benchmark administrators to be authorised or registered (or;EUibased, to be subject to an
equivalent regime or otherwise recognised or endorsed) and to comply with extensive requirements in relation
to the administration of Imehmarks and (ii) prevents certain uses bydtigervised entities of benchmarks of
administrators that are not authorised or registered (or, #etbbased, deemed equivalent or recognised or
endorsed). Regulation (EU) 2016/1011 as it forms part of daeriast of the United Kingdom by virtue of

the EUWA (theUK Benchmarks Regulation) among other things, applies to the provision of benchmarks

and the use of a benchmark in the UK. Similarly, it prohibits the use in the UK by UK supervised entities of
benchmarks of administrators that are not authorised by the FCA or registered GA tfegister (or, if non

UK based, not deemed equivalent or recognised or endorsed).

The EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, could have a material
impact on any Notes linked to or referencing a benchmark in particular, if the methodology or other terms of
the benchmark are changed in order to comyitly the requirements of the EU Benchmarks Regulation and/or

the UK Benchmarks Regulation, as applicable. Such changes could, among other things, have the effect of
reducing, increasing or otherwise affecting the volatility of the published rate or déubke relevant
benchmark.
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More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of
benchmarks, could increase the costs and risks of administering or otherwise participating in the setting of a
benchmark and complying with any suelgulations or requirements.

Investors should be aware that the euro risk-fegée working group for the euro area has published a set of
guiding principles and high level recommendations for fallback provisions in, amongst other things, new euro
denominated cash products (includimands) referencing EURIBOR. The guiding principles indicate, among

other things, that continuing to reference EURIBOR in relevant contracts (without robust fallback provisions)
may increase the risk to the euro area financial system. On 11 May 202 Iothislefnee rate working group
published its recommendations on EURIBOR fallback trigger events and fallbacKTiases. reforms and
other pressures may cause one or more interest r
disappear entirely, to perform differently than in the past (as a result of a change in methodology or otherwise),
create disincentives fanarket participants to continue to administer or participate in certain benchmarks or
have other consequences which cannot be predictel.f&etors may have (without limitation) the following

effects on certain benchmarks: (i) discouraging market participants from continuing to administer or contribute
to a benchmark; (ii) triggering changes in the rules or methodologies used in the bé&raoiohar (iii) leading

to the disappearance of the benchmark. Any of the above changes or any other consequential changes as ¢
result of international or national reforms or other initiatives or investigations, could have a material adverse
effect on thevalue of and return on any Notes linked to, referencing, or otherwise dependent (in whole or in
part) upon, a benchmark.

Prospective investors should in particular be aware that:

(a) any of these reforms or pressures described above or any other changes to a relevant interest
rate benchmark (includingURIBOR) could affect the level of the published rate, including
to cause it to be lower and/or more volatile than it would otherwise be;

(b) if EURIBOR is discontinued or is otherwise unavailable and an amendment as described in
paragraph (c) below has not been made at the relevant time, then the rate of interest on the
Class ANotes will be determined for a period by the-adick provisions provided for under
Condition4 (Interes), although such provisions, being dependent in part upon the provision
by reference banks of offered quotations for leading banks (in the eurozone interbank market
in the case of EURIBOR), may not operate as intended (depending on market circumstances
andthe availability of rates information at the relevant time);

(©) while an amendment may be made under Conditldn(Meetings of Noteholders;
Modification; Consents; Waivgto change the base rate from EURIBOR to an alternative
base rate under certain circumstances broadly related to EURIBOR discontinuation and
subject to certain conditions being satisfied, there can be no assurance that any such
amendment will be made or,nfiade, that it (i) will fully or effectively mitigate all relevant
interest rate risks or result in an equivalent methodology for determining the interest rates on
the Class ANotes or (ii) will be made prior to any date on which any of the risks desanibed
this risk factor may become relevant; and

(d) if EURIBOR is discontinued and whether or not an amendment is made under Cobdlition
(Meetings of Noteholders; Modification; Consents; W3aiter change the base rate with
respect to the Notes as described in paragraph (c) above, there can be no assurance that the
applicable fallback provisions under the Swap Agreement would operate to allow the
transactions under the Swap Agreement to fullgféectively mitigate interest rate risk in
respect of the Class A Notes.

In addition,it should be noted that broadly divergent interest rate calculation methodologies may develop and
apply as between the Notes and the Swap Agreement due to applicabéekatirovisions or other matters
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and the effects of this are uncertain but could include a reduction in the amounts available to the Issuer to meet
its payment obligations in respect of the Notes.

Furthermorethere is no guarantee that any Note Rate Maintenance Adjustment will be determined or applied,
or that the application of any such factor will either reduce or eliminate economic prejudice to Noteholders.
Furthermore, the process of determination of aamphent for EURIBOR may result in the effective
application of a fixed interest rate to what was previously a Note to which a floating rate of interest was
applicable. The use of the Alternative Benchmark Rate may therefore result Glag®A Notes that
referenced EURIBOR to perform differently if interest payments are based on the Alternative Benchmark Rate
(including potentially paying a lower interest rate) than they would do if EURIBOR were to continue to apply
in its current form. Furthemore, the Conditions of the Notes may be amended by the Issuer, as necessary to
facilitate the introduction of an Alternative Benchmark Rate without any requirement for consent or approval
of all of the NoteholdersThough, if Noteholders representingesdst 10 per cent. of the aggregate Principal
Amount Outstanding of the Most Senior Class of Notes then outstanding object to the modification to change
the base rate on the Notes from Euribor to an Alternative Benchmark Rate, such modification withaoieb

unless there is an Extraordinary Resolution of the Noteholders of the Most Senior Class of Notes then
outstanding.

The Issuer shall be able to exercise broad discretifihriequesting (or instructing a third party to obtain) the
applicable quotations for three months deposits in accordance with Condifaiii) (A) and (ii) the
determination of a Benchmark Rate Modification Event, the Alternative Benchmark Rate and/or any Note Rate
Maintenance Adjustment and the Issuer may be required to determine that a Benchmark Rate Modification
Event has occurred, the Alternative Benchkm@ate and/or any Note Rate Maintenance Adjustment and in
such everga potential conflict of interest exists as in that case the Issuer is both thé)patyesting (or
instructing a third party to obtain) the applicable quotations for three months deposits in accordance with
Condition 4(e)ii) (A) or (ii) determining that a Benchmark Rate Modification Event has occurred, the
Alternative Benchmark Rate and/or any Note Rate Maintenance Adjustment and also the party paying interest
on the basis of such determination, whereby the Noteholders have an intait@ghier interest being payable

on theClass ANotes and the Issuer may have an interest in a lower interest being payableCtasshA

Notes. In the event the Issuer must apply thebfadk provisions and apply the Alternative Benchmark Rate,
there is a risk that such Alternative Benchmark Rate qualifies as a benchmark under the provisions of the EU
Benchmarks Regulation

Moreover, any of the above matters (including an amendment to change the base rate as described in paragrapt
(c) above) or any other significant change to the setting or existence of EURIBOR could affect the ability of
the Issuer to meet its obligationsden the Class A Notes and/or could have a material adverse effect on the
value or liquidity of, and the amount payable under, the Class A Notes. Changes in the manner of
administration of EURIBOR could result in adjustment to the Conditions or other cemeeg in relation to
theClass ANotes. No assurance may be provided that relevant changes will not occur with reSpedB@Rr

or any other relevant interest rate benchmark and/or that such benchmarks will continueRaré#xéstmore,

there is a risk that the application of the Alternative Benchmark Rate will not be effective or is not in
compliance with the EU Benchmarks Regulation. In such case the Issuer is likely to propose alternatives for
the AlternativeBenchmark Rateate seeking consent dfe Noteholders. As a result, the Issuer may not be in

a position to timely pay the interest due under the Notes and therefore, the Noteholders may not receive such
amounts in a timely manner

In addition, the Issuer (or any agent appointed by the Issuer) may be considered an "administrator of
benchmarks" within the meaning of the EU Benchmarks Regulation. Such administrator may be required to
be authorised under the EU Benchmarks Regulatiopéoate in such capacity. The Issuer does not intend to
apply for an authorisation as administrator of benchmarks under the EU Benchmarks Regulation. Failing the
due authorisation of the Issuer or any agent appointed by it as administrator pursuaBltdgrechmarks
Regulation, there is a risk that the Issuer or such agent may not act in such capacity and that the appointment
of another agent is required to be organised. Delays in the calculation of the Alternative Benchmark Rate
and/or any Note Rate Matenance Adjustment may occur in such instance.
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Furthermore, there is a risk that the application of the Alternative Benchmark Rate will not be effective or is
not in compliance with the EU Benchmarks Regulation. In such case the Issuer is likely to propose alternatives
for the Alternative Benchmark Raseeking consent of the Noteholders. As a result, the Issuer may not be in

a position to timely pay the interest due under the Notes and therefore, the Noteholders may not receive such
amounts in a timely manner.
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1.7 Legal, Regulatory and Taxation Risks
Risk related to payments received by the Seller prior to notification of the assignment to the Issuer

The legal title to the Mortgage Receivables resulting from the Mortgage Loans will be assigned on the Closing
Date by the Seller to the Issuer without notification of the assignment to the Bor(siiliersessigby means

of a notarial deed of assignment or a private deed of assignment which will be registered with the Dutch tax
authorities on the Closing Date. The Mortgage Receivables Purchase Agreement will provide that the
assignment will not be notified by ti8eller or, as the case may be, the Issni¢he Borrowers except that
notification of the assignment of the Mortgage Receivables may be made upon the occurrence of any of the
Assignment Notification Events. For a description of these notification events reference is made t@ 3ection
(Purchase, Repurchase and Sale

UnderDutch law, until notification of the assignment to the Borrowers, the Borrowers can only validly pay to
the Seller in order to fully discharge their payment obligatibesr{jdend betalen The Seller has undertaken

in the Mortgage Receivables Purchase Agreement to transfer or procure transfer of any (estimated) amounts
received during the immediately preceding Mortgage Calculation Period in respect of the Mortgage
Receivables to the Issu€ollection AccountHowever, receipt of such amounts by the Isssiexubject to

such payments actually being made by the Selldre Issuerlf the Seller is declared bankrupt prior to making

such payments and before notification of the assignment of the Mortgage Receivables has occurred, the
relevant collections form part of the bankruptcy estate of the Skllegspect of these payments, the Issuer

will be an unsecuredtreditor of the estate of the Sell@ihe Commingling Guarantor will guarantee the
payment by the Seller to the Issuer Collection Account of theiateoeceived by the Seller up to a maximum

of EUR 8,000,000,n accordance witlthe Commingling Guarantee. However, if the payments made by the
Borrowers to and received by the Seller under the relevant Mortgage Receivables prior to the notification of
the assignment of such Mortgage Receivables, but after bankruptcy or the suspiamsyonents having been
declared in respect of the Seller will exceed the limit of the Commingling Guarantee referred to above, there
is a risk that in respect of such paynsein excess of such limit the Issuer will not receive the proceeds under
the Mortgage Receivables on time and in full or it will not receive the proceedsfat aliesult thereothere

is a risk that the Issuer may not have sufficient funds to satisfy its payment obligations under the Notes which
may result in losses under the Notes.

In case of a bankruptcy of the Seller, the Issuer will notify the Borrowers under the Mortgage Loans of the
Assignment. Upon receipt of such notification, the Borrowers will be obliged to pay interest and principal due
under the Mortgage Loans to the Issueor additional details see Sectib® (Legal framework as to the
assignment of Mortgage Receivables

Risks relating to insolvency proceedings and subordination provisions

There is uncertainty as to the validity and¢aforceability of a provision which (based on contractual and/or
trust principles) subordinates certain payment rights of a creditor to the payment rights of other creditors of its
counterparty upon the occurrence of insolvency proceedings relating toetlir. In particular, cases have
focused on provisions involving the subordination of a hedging counterparty's payment rights in respect of
certain termination payments upon the occurrence of insolvency proceedings or other default on the part of
suchcounterparty (saalled flip clauses). Such provisions are similar in effect to the terms which will be
included in the Transaction Documents relating to the subordinatiarefap Counterparty Subordinated
Payment

The Supreme Court of the United Kingdom has held that a flip clause as described above is valid under the
laws of England and Wales. Contrary to this, however, in parallel proceeding Bankruptcy Court has

held that such a subordination provision is unenforceable under U.S. bankruptcy law and that any action to
enforce such provision would violate the automatic stay which applies under such law in the case of a U.S.
bankruptcy of he counterparty. However, a subsequent U.S. Bankruptcy Court deaioinat flip clauses

are protected under the Bankruptcy Code and therefore enforceable on bankruptcy. This decision was approved

26
01300430000016 EUO2: 2004250417.13



on 14 March 2018 by the U.S. District Cofat the Southern District of New York, which 2018 decision was
further affirmed on 11 August 2020 by theSJCourt of Appeals for the Second Circuithe implications of
this conflict remain unresolved.

If a creditor of the Issuer (such as the Swap Counterparty) or a related entity becomes subject to insolvency
proceedings in any jurisdiction outside England and Wales or the Netherlands (including, but not limited to,
the United States), and it is owefdayment by the Issuer, a question arises as to whether the insolvent creditor
or any insolvency official appointed in respect of that creditor could successfully challenge the validity and/or
enforceability of subordination provisions included in the Eigland Dutch law governed Transaction
Documents. In particular, based on the decision of the U.S. Bankruptcy Court referred to above, there is a risk
that such subordination provisions would not be upheld under U.S. bankruptcy laws. In general, if a
subordnation provision included in the Transaction Documents was successfully challenged under the
insolvency laws of any relevant jurisdiction outside England and Wales or the Netherlands and any relevant
foreign judgment or order was recognised by the Englidbutch courts, there can be no assurance that such
actions would not adversely affect the rights of the Noteholders, the market value of the Notes and/or the
ability of the Issuer to satisfysi obligations under the Notdsastly, given the general relevance of the issues
under discussion in thjadgements referred to above and that the Notes will include terms providing for the
subordination othe Swap Counterparty Subordinated Paymémre is a risk that the final outcome of the
dispute in such jugementgincluding any recognition action by the English or Dutch courts) may result in
negative rating pressurergspect of the Notes. If any rating assigned to the Notes is lowered, the market value
of the Notes mayeduce.

Risk that the All Moneys Security Rights will not follow the Mortgage Receivables upon assignment to the
Issuer

The rights of mortgage and pledge securing the Mortgage Receivables qualify as All Moneys Security Rights,
meaning that the security rights created pursuant to the mortgage loan documentation, not only secure the loan
granted by the Seller to the Borrowier the purpose of acquiring the relevant Mortgaged Asset, but may also
secure other liabilities and moneys that the Borrower, now or in the future, may owe to the Seller.

Under Dutch law, mortgages and pledges are "accessory rigftisthkelijke rechtenwhich automatically

follow the receivables they secure upon assignment, unless the security right by its nature is or has been
construed as a purely personal right of the assignor. The SupremekimetRaall has ruled in its decision

of 16 September 1988 (NJ 1989, 10) [@akema Cas@ that the main rule is that a mortgage right transfers

as an accessory right together with the receivable it secures. The exceptimnnaithrule is when the
mortgage was stipulated as a strictly personal right. The Supreme Court held that it is a question of interpreting
the relevant clause in the mortgage deed whether the definition of the secured receivable means that it
exclusivelyvests in the original mortgagee as a strictly personal right, in deviation from the main rule. The
wording of the relevant mortgage deed constitutes prima facie evidence of whether the intention of the parties
was to create the relevant mortgage as a patsght, although it is not inconceivable that evidence to the
contrary is brought forward.

The mortgage loan documentation contains an explicit provision that, in case of a transfer of the Mortgage
Loan to a third party, the security rights relating to such Mortgage Loans will also transfer, where applicable
in part. Such wording is a clear igdtion of the intention of the parties not to create a personal security right.

If the All Moneys Security Rights would however not (partly) have followed the Mortgage Receivables upon
assignment by the Seller, this means that the Issuer (as assignee) and, consequently, the Security Trustee (a
pledgee) will not have the benefit oetlAll Moneys Security Rights and are not entitled to foreclose the All
Moneys Security Rights, which will impact the proceeds available to the Security Trustee and could result in
losses under the Notes.
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Risk that the Issuer breaches the Wit if ti8ervicer ceases to be properly licensed

Under the Wit, a special purpose vehicle which serviocebdert and administerauftvoer)) loans granted to
consumers, such as the Issuer, must have a license under that act. However, an exemption from the license
requirement is available if the special purpose vehicle outsources the servicing of the mortgage loans and the
administration thew to an entity holding a license to service and administer loans to consumers. The Issuer
has outsourced the servicing and administration of the Mortgage Lo&esServicer. The Servicer holds the
relevant license under the Wft and the Issuer will thus benefit from the exemption. However, if the appointment
of the Servicer under the Servicing Agreement is terminated, the Issuer will need to outsource the servicing
and administration of the Mortgage Loans to another licensed entity or it needs to apply for and hold a license
itself. In the latter case, the Issuer will have to comply with the applicable requirements under the Wft. If such
appointment under the Seririg Agreement is terminated and the Issuer has not outsourced the servicing and
administration of the Mortgage Loans to a licensed entity and, in such case, it will not hold a license itself, the
Issuer will have to terminate its activities and setilisvikkelen its existing agreements itself. If the Issuer
cannot find an authorised servicer, it may be forced to sell the Mortgage Receivables which could result, among
others, in early redemption of the Notes and repayment of principal in accordancesvigtimttipal Priority

of Payments or the occurrence of an Event of Default and repayment of principal in accordance with the Post
Enforcement Priority of Payments and is in either case likely to result in proceeds being insufficient to pay
Noteholders.

Risk that the Issuer does not have the authority to reset interest rates

The interest rate of the fixed rate Mortgage Loans resets from time to time. The Issuer has been advised that a
good argument can be made that the right to reset the interest rate on the Mortgage Loans after the termination
of the fixed interest period shlal be considered as an ancillary right and follows the Mortgage Receivables
upon their assignmebly the Seller to the Issuand thepledge of such Mortgage Receivables to the Security
Trustee. The view that the right to reset the interest rate on the Mortgage Loans should be considered as an
ancillary right, is also supported by a judgment of the Dutch Supreme Court (HR 10 July 2020,
ECLI:NL:2020:1276 ¥an Lanschot/ Promontora To the extent the interest rate reset right passes upon the
assignment of the Mortgage Receivables to the Issuer or upon the pledge of the Mortgage Receivables to the
Security Trustee, such assignee or pledgidlebe bound by the contractual provisions and principles of
reasonableness and fairnessl any applicable duty of care limitatiorating to the reset of interest rates.

This means that the Issuer or the Security Trustee does not have full discretionary power to set the interest
rates and may have to set the interest lower than the Issuer or the Security Trustee would havkegone if
were not bound by the contractual provisions and principles of reasonableness and fairness. If the interest rates
areset lower at their interest reset dates than the interest rates prior to such interest reset dates, the proceeds
resulting from the Mortgage Receivables may be lower, and this may affect the ability of the Issuer to meet its
obligations under the Notes.

Regulatory initiatives may have an adverse impact on the regulatory treatment of the Notes and/or decrease
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 industryhis 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 hbétksdet
securities, and may thereby affect the liquidity of such securitiesstors in the Notes are responsible for
analysing their own regulatory position and none of the Issuer, the Arrang&ojitheeadvianagers 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.

28
01300430000016 EUO2: 2004250417.13



Prudential regulation reforms under Basel or other frameworks may have an adverse impact on the
regulatory capital treatment of the Notes

Investors should note in particular that the Basel Committee on BaBujmeyvision BCBS) has approved a

series of significant changes to the Basel framework for prudential regulation (such changes being referred to
by the BCBS as Basel lll, and referred to, colloquially, as Basel Il in respect of reforms finalised prior to 7
December 2017l Basel IV in respect of reforms finalised on or following that date). The Basel IlI/IV
reforms, which include revisions to the credit risk framework in general and the securitisation framework in
particular, may result in increased regoly capital and/or other prudential requirements in respect of
securitisation positions. The BCBS continues to work on new policy initiafivesreforms could affect the
regulatory treatment of the Notes which may have an impact on the value of the Notes and the liquidity of the
Notes in the secondary market. Moreoveitjonal implementation of the Basel Ill/IV reforms may vary those
reforms and/or their timingThe European Commission published on 27 October 2021 the proposals to
implement Basel 111V Reforms in the EUON 27 June 2023, the European Parliament and the European
Counci | reached an agr ee mea@n24 Apnl 2024 the ELi@peanrRParlEameanto n 0 S
adopted the proposals. The proposals are now to be adoptedyrdpean Counciltlis expected that the

new rules amending the EU CRR dbulective 2006/48/EC of the European Parliament and of the Council

as amendeddRD) will implemented as of January 2026should also be noted that changes to prudential
requirements have been made for insurance and reinsurance undertakings through participating jurisdiction
initiatives, such as the Solvency Il framewsitk Europe. Investors in the Notes are responsible for analysing
their own regulatory position and prudentiagulation treatment applicable to the Notes and shourtgult

their own advisers in this respect.

Non-compliance with the EU Securitisation Regulation regimes in the EU and/or the UK, as applicable,
may have an adverse impact on the regulatory treatment of the Notes and/or decrease liquidity of the Notes

The EU Securitisation Regulation applies in general (subject to certain grandfathering) from 1 January 2019
and, from 9 April 2021, the EU Securitisation Regulation applies as amended by Regulation (EU) 2021/557.
However, some legislative measures necgdsathe full implementation of the EU Securitisation Regulation
regime have not yet been finalised and compliance with certain requirements is subject to the application of
transitional provisions. In addition, further amendments are expected to lokigedao the EU Securitisation
Regulation regime as a result of fieriodicwider review In this regard it should be noted tHEEMA is

currently reviewing th&eU reportingregime i n response to the European |
2022

The EU Securitisation Regulation establishes certain common rules for all securitisations that fall within its
scope (including recast of pieJanuary 2019 risk retention and investor due diligence regimes).

The EU Securitisation Regulation has direct effect in member states of the Fhemthe EU Securitisation
Regulation is incorporated into the EEA Agreement, it will apply more broadly in the EEA, including Iceland,
Norway and Liechtenstein

Foll owing the UKG6s wit hdr awaUK Seaurtisatioh Regulatiobapplies int h e
the UKand itlargely mirrors (with some adjustments) the EU Securitisation Regulation as it applied in the EU
at the end of 202However, he currently applicable UK Securitisation Regulation regime will be revoked
and replaced with a new recast regime as a result of the UkBpost x i t move to fAA Sma
Framewor k f or (theUKaSR ®Refans). Thenew UKoegime (thRecast UKSR) is being
introduced undethe Financial Services and Markets Act 2020, as amended by the Financial Services Markets
Act 2023 FSMA) and related thereto (i) the Securitisation Regulations 2024 (SI 2024/102), as ar2éaded (

UK SR SI); as well as (ii) thenew securitisation rules of tirudential Regulation Authoritf?RA) and the
Financial Conduct AuthorityRCA). It should be noted that the implementation of the 8K Reforms is a
protracted process and will be introduced in phalessfirstphasewhich will revoke the existing regime and
replace it withthe Recast UK SR regime expected to come into force on 1 November 2024. In Q1 2025,
there will be a phase two to the reforms whereby the UK government, the PRA and the F&hsuilt on
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further changes, including, but not limited to, the recast of the transparency and reporting requirements.
Therefore, at this stage, not all of the details are known on the implementation of the UK SR Reforms. Note
also that while the Recasr UK SR regime will apply to new securitisations with the UK nexus closed on or
after 1 November 2024 and investments medeslevant securitisation positions by the UK institutional
investors on or after that date, the Recast UK SR regime algmteadial implicationgor securitisations in

scope of the UK Securitisation Regulation that closed prior to 1 November Ra$e note that some
divergence between EU and UK regimes exists already. WhildRRélmast UK SR regime bringsome
alignment with the EU regimd, also introduce new points of divergence and the risk of further divergence
between EU and UK regimes cannot be ruled out in the longer term as it is not known at this stage how the
ongoing reforms or any future reforms will be finalised and implementédakibK or the EU.

The EU Securitisation Regulation and/or the UK Securitisation Regulation requirements will apply to the
Notes. As suchgertain Europearregulated institutional investors or h€gulated institutional investors,
which include relevant credit institutions, investment firms, authorised alternative investment fund managers,
insurance and reinsurance undertakings, certain undertakingise collective investment of transferable
securities and certain regulated pension funds (institutions for occupatiorehsstt provision), are required

to comply, as applicable, with certain due diligence requirements prior to holding a securitisation position and
on an ongoing basis while holding the positiowler Article 5 of the EU Securitisation Regulation or Article

5 of the UK Securitisation RegulatioAmong other things, prior to holding a securitisation position, such
institutional investorsare required to verify under their respective EU or UK regime certain matters with
respect to compliance of the relevant saction parties with credit granting standards, risk retention and
transparency requirements and, on transactions notified as EU STS or UK STS, compliance of that transaction
with the EU or UK STS requirements, as applicable.

If the relevant Europearor UK-regulated institutional investor elects to acquire or holds the Notes having
failed to comply with one or more of the requirements, as applicable to them under their respective EU or UK
regime, this may result in the impasit of a penal capital charge on the Notes for institutional investors
subject to regulatory capital requirements or a requirement to take a corrective action, in the case of a certain
type of regulated fund investors. Aspects of the requirements of ti&eBilfitisation Regulation and the UK
Securitisation Regulatiofand the Recast UK SRnd what is or will be required to demonstrate compliance

to national regulators remain unclear. Prospective investors should therefore make themselves aware of the
requirementgincluding any changes arising as a result of the refoamglicable to them in their respective
jurisdictions and are required to independently assess and determine the sufficiency of the information
described in this Prospectus generally fer pirposes of complying with such due diligence requirements, as
applicable.

Various parties to the securitisation transaction described in this Prospectus (intdhedidgginator,the

Seller and the Issuer) are also subject to the requirements of the EU Securitisation Regulation. However, some
uncertainty remains in relation to the interpretation of some of these requirements and what is or will be
required to demonstrate compli@to national regulators.

Prospective investors should note thia Seller hagontractually elected and agreed to comply with the
requirements of the UK Securitisation Regulation relating to the risk retention as such requiasritefuce,
interpreted and applied solely on the Closing Date (there is no obligation to comply with any amendments
introduced in relation thereto after the Closing Datthough incase of any changes to the UK Securitisation
Regulation after the Closing Datihe Seller has undertaken to use itsoe@able endeavours to continue to
comply with the relevant requirements of the UK Securitisation Regujatiuh until such timevhenit is

possible to certify, as per provisions in the relevant transaction documents, that a competent UK authority has
made an official statemetiiat the satisfaction of the EU risk retention requiremfamtthis transactionvill

also satisfy the risk retention requirements of the UK Securitisation Regulation due to the application of an
equivalence regime or similar analogous concept. In addition, prospective investors should note that various
parties to the securitisatiomahsaction described in this Prospectus (including the Ismbrthe Sellgr
undertake to comply only with the requirements of #ld Securitisation Regulation relating to éh
transparency and reporting.

30
01300430000016 EUO2: 2004250417.13



If the due diligence requirements under the UK Securitisation Regulation are not satisfied then, depending on
the regulatory requirements applicable to such UK Affected Investor, an additional risk weight, regulatory
capital charge and/or other regulat@gnction may be applied to such securitisation investment and/or
imposed on the UK Affected Investor.

Prospective investore referred to Sectiagh4 (Regulatory and Industry Compliander further details and

should note that there can be no assuranceitisi&rtakings relating to compliance with the EU Securitisation
Regulation or the UK Securitisation Regulatithe information in this Prospectusiaformationto be made
available to investors in accordance wititls undertakingsvill be adequate for any prospective institutional
investors to comply with their due diligence obligations under the EU Securitisation Regulation or the UK
Securitisation RegulationNon-compliance with the UK Securitisation Rediga and/or the EU
Securitisation Regulation could adversely affect the regulatory treatment of the Notes and the market value
and/or liquidity of the Notes in the secondary marRetspective investors in the Notes are responsible for
analysing their own regulatory position, and should consult their own advisers in this respect.

EU STS Securitisation designation impacts on regulatory treatment of the Notes

The EU Securitisation Regulation (and geeuritisation framework of the EU CRRRIso includes provisions
intended to implement the revised securitisation framework developed by BCBS (with adjustments) and
provides, among other things, for harmonised foundation criteria and procedures applicable to securitisations
seeking designatioas EU STSSecuritisation.

The EU STSSecuritisation designation impacts on the potential ability of the Notes to achieve better or more
flexible regulatory treatment under various EU regimes that were amended to take into account the EU STS
framework (such as Type 1 securitisation under Salyéh as amended; regulatory capital treatment under

the securitisation framework of tlit) CRR Type 2B securitisation under the LCR Delegated Regulation, as
amendeldl and the changes to the EU EMIR regime that provide for certain exemptorSUf STS
securitisation swaps, as to which investors are referred to the risk factor émtpibrt of EU EMIRand UK

Emir on the Swap Agreement

In addition, under the UK Securitisation Regulation, the Notes can also qualify as UKIi§ib& until
maturity, provided the Noteare notified as EU STS to ESMA prior to 1 January 2@ain on the ESMA

STS Register and continue to meet the EU STS Requirements and, as such, the BkeBitiSation
designation impacts on the potential ability of the Notes to achieve better or more flexible regulatory treatment
from the perspective of the applicable UK regulatory regimes, such as the prudentialaegflatk CRR

firms and UK Solvency Il firms, and from the perspective of the UK EMIR regime.

It is intended that an EU STS Notification will be submitted to ESMA BaHlin by Lloyds Bank GmbH,
Amsterdam Branch as th&lJ Reporting Entity The EU STS Notification, once notified to ESMA, will be
available for download on the ESMA STS Register webNibeUK STS Notification will be submitted to the
FCA or any other regulator.

The Seller and the Issuer have used the services of the STS Verification Agent to carry out the STS Verification
(and to provide additional assessments with regard to the status of the Notes for the purposes of Article 243 of
the EU CRRand Article 13 of the LCR Delegated Regulation (81ES Additional Assessmeni3. It is

expected that the STS Verification and the STS Additional Assessments prepared by the STS Verification
Agent will be available on its website [atps:/pcsmarket.org/transactionSbr the avoidance of doubt, the
website of the STS Verification Agent and the contents of that website do not form part of this Prospectus.

It is important to note that the involvement of an STS Verification Agent is not mandatory and the
responsibility for compliance with the EU Securitisation Regulation (or, if applicable, the UK Securitisation
Regulation) remains with the relevant instibutal investors, originators, sponsors and issuers, as applicable
in each case. An STS Verification (and/or STS Additional Assessments) will not absolve such entities from
making their own assessments with respect to the EU Securitisation Regulatiorafmijcéble, the UK
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Securitisation Regulation) and other relevant regulatory provisions, and an STS Verification (and/or STS
Additional Assessments) cannot be relied on to determine compliance with the foregoing regulations in the
absence of such assessments by the relentitiee.

The EU STS status of the Notes is not static and investors should verify the current status on the ESMA STS
Register website, which will be updated where the Notes are no longer considered to be EU STS following a
decision of competent authorities or aification by or on behalf of th&U Reporting EntityNone of the
Arranger or any of the Joint Lead Managers makes any representation or accepts liability with respect to
whether or not the transaction qualifies as an EU STS securitisation in the EUhen@# Securitisation
Regulation and consequently, whether or not the Notes qualify as UK STS.

The EU STSSecuritisation designatiois not an opinion on the creditworthiness of the relevant Notes nor on
the level of risk associated with an investment in the relevant Notes. It is not an indication of the suitability of
the relevant notes for any investor and/or a recommendation tedilgr hold notes. Institutional investors

that are subject to the due diligence requirements of the EU Securitisation Regulation or the UK Securitisation
Regulation need to make their own independent assessmenagnobtrsolely rely on any STS Verification,

the EU STS Naitification, any STS Additional Assessments or other disclosed information.

No assurances can be provided that the securitisation transaction described in this Prisgsectusontinues

to qualify as an EU STSecuritisation under the EU Securitisation Regulation. The relevant European
regulated institutional investors are required to make their own assessment with regard to compliance of the
securitisation with the EU STS Requirements and such investors shoalddoe that nenompliance with

the EU STS Requirements and the change in the EU STS status of the Notes may tlesidisis of better
regulatory treatment of the Notes under the applicable regime(s), including in the case of prudential regulation,
higher capital charges being applied to the Notes and may have a negative effect on the price and liquidity of
the Notesn the secondary market. In addition, raympliance may result in various sanctions and/or remedial
measures being imposed on the relevant transaction parties, includidggiinator, theSeller and the Issuer

which may have an impact on the availdapibf funds to pay the Notes.

Impact of EU EMIR and UK EMIR on the Swap Agreement

The Issuer will be entering into the Swap Agreement which is an interest rate swap trarigatiionegard,

it should be noted that thikerivatives markets are subject to extensive regulation in a number of jurisdictions,
including in the UK pursuant to Regulation (EU) No 648/2012 of the European Parliament and of the Council
of 4 July 2012 on OTC derivatives, central counterparties aide trepositories as it forms part of domestic

law by virtue of EUWA as amended from time to tinfgK EMIR ) andin Europe pursuartb Regulation

(EU) No 648/2012 of the European Parliament and of the Council of 4 July 2012 on OTC derivatives, central
counterparties and trade repositoriegch as amended and supplemented from time tqEMWEMIR ). UK

EMIR and EU EMIRprescribe a number of regulatory requirements for counterparties to derivatives contracts
including (i) a mandatory clearing obligation for certain classes of OTC derivatives contrac@$eéitiag
Obligation); (ii) collateral exchange, daily valuation and other risk mitigation requirements for OTC
derivatives contracts not subject to clearing @mek Mitigation Requirements); and (iii) certain reporting
requirementgthe Reporting Obligation). In general, the application of such regulatory requirements in
respect of the Swap Transaction will depend on the classification of the counterparties to such derivative
transactions.

Pursuant tdJK EMIR andEU EMIR, counterparties can be classified as: (i) financial counterpafis} (

(which includes a subategory of small FCSSEC9), and (ii) norfinancial counterpartiesNFCs). The
category of ANFCO i s-f ifruandieal s@pdount eirnptaor:t i (eis) arb®
(NFC+s9), and (i) norf i nanci al counterparti e $FCkeWhewas FCsandiic | e
NFC+ entities may be subject to the Clearing Obligation or, to the extent that the relevard@vag subject

to clearing, to the collateral exchange obligation and the daily valuation obligation under the Risk Mitigation
Requirements, such obligations do not apply in respect of Hif@ies.In addition, in respect of the Reporting
Obligation, FCs are solely responsible and legally liable for reporting the details of OTC derivative contracts
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concluded with NF& on behalf of both counterparties as well as for ensuring the correctness of the reported
det ai | s (hdndatmny repodirgo M . Note that the calculation of
(together with other aspects of UK EMIR) may be impacted in due course by reforms although the scope of
the UK EMIR reforms is yet to be confirmed. In an EU context, the calculation of thengehreshold

(together with other aspects of EU EMIR) will be impacted by reforms to EU EMIR as aofdkel{proposal

to amend EMIR published on 7 December 2022 by the European CommissitailéddeU EMIR 3.0.

However, the implementation of changes to the calculation of the clearing threshold is subject to the
development of secondary legislation which is not currently expected to be finalised and become applicable
until at least 2025.

The Issuer is currently an NF@r the purposes of EU EMIR, and a thaauntry equivalent to an NFQnder

UK EMIR (aTCE NFC-), although a&hange in its position cannot be ruled out. Should the status of the Issuer
change to NFC+ or FC for the purposes of EU EMIR and/or to a third country equivalent to an FC or NFC+
for the purposes of UK EMIR, this may result in the application of the @g&bligation or the collateral
exchange obligation and daily valuation obligation under the Risk Mitigation Requirements, although it seems
unlikely that the Swap Agreement would be a relevant type of OTC derivative contract that would be subject
to the dearing Obligation under the relevant implementing measures made t&degin other of the Risk
Mitigation Requirements may also apply in a different way (for example, the portfolio reconciliation
requi rement may increase in frequency). I n respec
also cease to applyhich means that Issuer would be legally liable and responsible for its own reporting
obligations under EU EMIR (although this requirement can be delegated). It blequited thatie collateral
exchange obligation should not apply in respect of the swap transactions under the Swap Agreement entered
into prior to the relevant application date, unless such a swap is materially amnendedtecn or after that

date.

Prospective investors should note that there is some uncertainty with respect to the ability of the Issuer to
comply with the Clearing Obligationthe daily valuation obligationihe collateral exchange obligatiamd

the Reporting Obligaitowere they to be applicable, which may (i) lead to regulatory sanctions, (ii) adversely
affect the ability of the Issuer to continue to be party to a swap agreement (possibly resulting in a restructuring
or termination of the swap) or to enter into swapeagrents andf (iii) significantly increase the cost of such
arrangements, thereby negatively affecting the ability of the Issuer to hedge certaMaiaksurance can be

given that any future changes to EU EMIR, including technical standards published under EU EMIR Refit,
would not cause the status of tesuer to change and lead to an increased regulatory burden on the Issuer in
respect of its hedgingrrangements.

Prospective investors should also be awareandhat r
UK EMIR, the Issuer may need to appoint a third party and/or incur costs and expenses to enable it to comply
with the regulatory requirements imposed by EU EMif/or UK EMIR in particular, in relation to reporting

and record keeping. Additionally, the characterisation of the Issuer under EU &MIRK EMIR asare

currently in force will determine whether, among other things, it is required tolgamiih the clearing,
marginposting and the trading requirements in relation to the Swap Agreement. If it were required to clear,
post margin or trade on an exchange or other electronic platform, it is unlikely that the Issuer would be able to
comply withsuch an obligation.

Prospective investors should also note that uncertainty remains as to the full impact on the Swap Agreement
of the reforms to EU EMIR and UK EMIR.

As a result, the amounts available to the Issuer to meet its obligations may be reduced, which may in turn result
in investorsé receiving less interest or principa

Lastly, it should be noted that, as descrilbeder Condition 14 (Meetings of Noteholders; Modification;
Consents; Waiv@rthe Security Trustee may or, in certain circumstances, shall agree to modifications, waivers
or authorisations without the Notehola@GkEMBRmayr i or
be made to the transaction documents and/or to the terms and conditions applying to the Notes.
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Changes to tax treatment of interest may impose various risks

The Dutch tax system allows borrowers to deduct, subject to certain limitations, mortgage interest payments
for owneroccupied residences from their taxable income. The period allowed for deductibility is restricted to

a term of 30 years. Interest dedutiiy in respect of mortgage loans originated after 1 January 2013 is
restricted and is only available in respect of mortgage loans which amortise over 30 years or less and are repaid
on at least an annuity basis. In addition, the maximum tax rate agdiickt the mortgage interest may be
deducted has been gradually reduced. The highest tax rate against which the mortgage interest may now be
deducted is 36.97% (equal to the rate of the lowest income tax bracket).

These changes and any other or further changes in the tax treatment of mortgage loan interest payment
deductibility could ultimately have an adverse impact on the ability of Borrowers to pay interest and principal
on their Mortgage Loans. In addition, clyas 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.

1.8 Risks Relating to the Characteristics of the Notes
Risk that the Class A Notes will not be recognised as Eurosystem Eligible Collateral

The Class A Notes are intended to be held in a manner which allows Eurosystem eligibility. The Class A Notes
will upon issue be deposited with Euroclear or Clearstream, Luxembourg which are ICSDs, but this does not
necessarily mean that the Class A Notéshe recognised as Eurosystem Eligible Collateral either upon issue

or at any or all times during theirlf&uch recognition will depend wupor
discretion, of the Eurosystem eligibility criteria as amended from timene, tincluding compliance with
loanlevel reporting in a prescribed format and manner. It should be noted that, with effect from 1 October
2021 (but subject to certain transitional provisions), amended Eurosystem rules applylévdbagporting,
wherebyloarntlevel reporting via an ESMAuthorised securitisation repository in compliance with Article 7

of the EU Securitisation Regulation applies. The eael data reporting requirements of the Eurosystem
collateral framework will follow the disclosure qeirements and registration process for securitisation
repositories specified in the EU Securitisation Regulation. The disclosure requirements of the EU
Securitisation Regulation will be reflected in the eligibility requirements for the acceptance djaassst
securities as collateral in the Eurosystem's liquidityviding operations. Should such lelawel information

not comply with the European Central Bank's requirements or not be available at such time, the Class A Notes
may not be recognised asgéble collateral for Eurosystem monetary policy and hutag credit operations

by the Eurosystem.

Neither the Issuer, the Arranger nor the Joint Lead Managers gives a 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, satisfgll or any requirements for Eurosystem eligibility from time to time 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 whetiha@rsuch Notes constitute Eurosystem
Eligible Collateral.

The Class B Notes and the Class C Notes are not intended to be recognised as Eurosystem Eligible Collateral.
Noteholders may not receive and may not be able to trade Definitive Note

It is possible that the Notes may be traded in amounts that are not integral multiples of EUR 100,000. A holder
who, as a result of trading such amounts, holds a principal amount which is less than EUR 100,000 in its
account with the relevant clearing ®ystin case Notes in definitive form are issued may not receive a Note

in definitive form in respect of such holding (should Notes in definitive form be issued) and may need to
purchase a principal amount of Notes such that its holding amounts to at Uga<st0B,000. If Notes in
definitive form are issued, holders should be aware that any Note in definitive form which has a denomination
that is not an integral multiple of EUR 100,000 may be illiquid and difficult to trade.
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2. TRANSACTION OVERVIEW

This overview must be read as an introduction to this Prospectus and any decision to invest in the Notes must
be based on a consideration of this Prospectus as a whole, including any supplement hereto. This overview is
not purported to be complete and shibbe read in conjunction with, and is qualified in its entirety, by the
detailed information presented elsewhere in this Prospectus.

Unless otherwise indicated in this Prospectus or the context otherwise requires, capitalised terms used in this
Prospectus shall have the meaning ascribed to them in para§rabefinitions) of the Glossary of Defined
Terms set out in this Prospectus.

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

2.1 Structure Diagram
Thefollowing structure diagrams provide an indicative summary of the principal features of the transaction,
the ownership structure of the Issuer and thegoimg cash flows relevant to the transaction. Each diagram

must be read in conjunction with, and isatified in its entirety by, the detailed information presented
elsewhere in this Prospectus.

Swap

Issuer Account

Shareholder

Counterparty

Bank

Swap Agreement 100 per cent. Issuer Account
ownership Agreement

Mortgage Receivables
Purchase Agreement

Note Proceeds

Seller Noteholders

Transfer of title to the
Mortgage Receivables

Notes

Parallel Debt

Subordinated Loan Agreement

Trust

Servicing Issuer Mortgage of pledge over the i Deed

Agreement Receivables Mortg_age
Pledge Agreement Receivables '

Trust Deed

Subordinated

i Security
Loan Provider Servicer

Trustee
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2.2 Risk Factors

There are risks associated with an investment in the Notes which prospective Noteholders should take into
account. See Sectidn(Risk Factor¥ for a discussion of such risks.
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2.3 Principal Parties

Certain parties set out below may be replaced, as the case may be, in accordance with the terr
Transaction Documentd=or more details about the principal parties, please see Se&iof this

Prospectus.

Issuer:

Shareholder:

Security Trustee:

Seller, Originator
and Servicer:

Sub-servicer:

Issuer
Administrator:

Commingling
Guarantor:

Construction
Deposits
Guarantor:

Swap
Counterparty:

Candide Financing0241 B.V., incorporated under Dutch law as a private comp
with limited liability (besloten vennootschap met beperkte aansprakelijkhaidng
its corporate seat in Amsterdathe Netherlandand registered with the Commerci
Register of the Chamber of Commerce under nu@®850549The LEI of the Issue
is 724500ZTMR3J11647Y40

Stichting Holding Candidd=inancing 20241, established under Dutch law as
foundation étichting having its corporate seat in Amsterdaime Netherlandand
registered with the Commercial Register of the Chamber of Commerce under n
93850301

Stichting Security Trustee Candide Financ2@@4 1, established under Dutch law .
a foundation gtichting having its corporate seat in Amsterdatre Netherlandand
registered with the Commercial Register of the Chamber of Commerce under n
93888643

Lloyds Bank GmbH, a German credit institutidfréditinstitug in the legal form of
a German limitediability company Gesellschaft mit beschrankter Haftyng/hose
registered office is at KatliebknechitStra3e5, 10178Berlin, Germany registere
with the commercial registeHandelsgregistérat the local courtAmtsgerich of

Charlottenburg (Berlin) under number HRB°190317, acting through its bran
Amsterdam, the Netherlands, having its office at De entree 254, 1101EE, Amst
the Netherlands and registered with the Commercial Register of the Cham
Commerce unek number 72211342.

The Servicer will initially appoint Stater Nederland B.V. asdliteservicer to provide
the Mortgage Loan Services in respect of the Mortgage Receivables.

Stater Nederland B.V. incorporated under Dutch law as a private company
limited liability (besloten vennootschap met beperkte aansprakelijkheiing its
corporate seat in Amersfopthe Netherlandsand registered with the Commerci
Register of the Chamber of Commerce under number 08716725.

Intertrust Administrative Services B.V., incorporated under Dutch law as a p
company with limited liability Ilpesloten vennootschap met beper
aansprakelijkheil having its corporate seat in Amsterdathe Netherlandsnd
registered with the Commercial Register of the Chamber of Commerce under n
33210270.

Lloyds Bank plc

Lloyds Bank plc

Lloyds Bank plc
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Issuer Account BNG Bank N.V.
Bank:

Directors: Intertrust Management B.Mncorporated under Dutch law as a private company
limited liability (besloten vennootschap met beperkte aansprakelijkhewing its
corporate seat in Amsterdartine Netherlandand registered with the Commerci
Register of the Chamber of Commerce under number 33226415, the sole dire
the 1l ssuer and of the Sharehol der
incorporated under Dutch law as a private company with limitgalily (besloten
vennootschap met beperkte aansprakelijkhegding itscorporate seat in Amsterda
and registered with the Commercial Register of the Chamber of Commerce
number 33001955, the sole director of the Security Trustee.

Paying Agent: Citibank, N.A. London Branch

Reference Agent: Citibank, N.A. London Branch

Listing Agent: ABN AMRO Bank N.V.

Arranger: Lloyds Bank Corporate Markets plc

Joint Lead Lloyds Bank Corporate MarkeWertpapierhandelsbank GmpABN AMRO Bank
Managers: N.V. andNatixis

Retention Lloyds Bank GmbH, Amsterdam Branch

Holder:

EU Reporting Lloyds Bank GmbH, Amsterdam Branch

Entity :

Subordinated Lloyds Bank GmbH, Amsterdam Branch

Loan Provider:

Common Euroclear or Clearstream, Luxembourg (as elected) in respect of the Class A
Safekeeper: TheClassB Notes and the Class C Notetl be deposited with a common safekee|

appointed by Euroclear and/or Clearstream, Luxembourg.
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2.4 The Notes

Certain features of the Notes are summarised below (see for a further description45dttedotey):

Principal Amount:

Issue Price:

Interest rate up to but excluding
the First Optional Redemption
Date:

Interest rate as from and including
the First Optional Redemption
Date:

Interest accrual:

Class A Additional Redemption

Amounts after the First Optional
Redemption Date

Expected ratings (Fitch /
Mood)y 6s

First Optional Redemption Date:

Class A Class B
EUR 500,000,000 EUR 20,838,000
100per cent. 100per cent.

the higher of (i) zero and (ii) thre Not interest bearing
monthEURIBORplus a margin 00.5
per cent. per annum

the higher of (i) zero and (ii) thre Not interest bearing
month EURIBOR plus a margin of
0.75per cent. per annum

Act/360 N/A

On each Notes Payment Date after the First Optional Redemption Date, the Class A Noteholders will, in ac
with the respective Principal Amount Outstanding thereof and until the Class A Notes have been fully redet
entitled to the Available R@nue Funds remaining after amounts payable under the (&@mos(g) (inclusive) of the
Revenue Priority of Payments have been fully satisfied on such Notes Payment Dafdagtheéd Additional

Redemption Amountg. The Class A Additional Redemption Amounts will form part ofAailable Principal Funds
and will be applied towards redemption of the Class A Notes in accordance with the Principal Priority of Payme

the Class A Notes are redeemed in full.

AAA(sf) / Aagsf) Not rated

Class C

EURS5,209,000

100 per cent.

Not interest bearing

Not interest bearing

N/A

Not rated

Notes Payment Date falling August Notes Payment Date falling August Not applicable

2030 2030
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Notes:

Issue Price:

Form:

Denomination:

Statusand
Ranking:

Interest:

Final
Maturity
Date:

The Notes shall consist of the following classes of notes of the Issuer, which are e
to be issued on or about the Closing Date:

(1) theClass A Notes;

(i) the Class B Notes;

(iii) the Class C Notes;

The issue price of the Notes shall be as follows:
® the Class A Note$00per cent.;

(ii) the Class B Notet00per cent.;

(iii) the Class C Notes 1Qr cent.;

The Notes are initially issued in global bearer form and represented by Global Nc
limited circumstances, the Notes will be issued in definitive form, serially numberec
coupons attached.

The Notes will be issued in minimum denominations of EUR 100,000 and integral mu
of EUR 1,000 in excess thereof up to and including EUR 199,000.

The Notes of each Class rapéri passuandpro rata, without any preference or priorit
among Notes of the same Class.

The right to payment of principal on the Class B Notes will be subordinatedeoalia,
payments of principal amounts and interest amounts in respect of the Class A Not
right to payment of principal on the Class C Notes will be subordinateidtéw, alia,
payments of principadmounts and interest amoumts the Class A Noteand principal
amounts on the Class B Notasdafterthe First Optional Redemption Date, the Clas:
Additional Redemption Amounts payable in respect of the Class A Natpplicable. See
further Sectiort.1(Terms and Conditions

Furthermore, the obligations of the Issuer in respect of the Notes will be subordinate:
obligations of the Issuer in respect of certaigther rankingtems set forth in the applicab
Priority of Payments. See furth8ection5 (Credit Structurg.

Interest on the Class A Notes will accrue from (and including) the Closing Date by refi
to successive Interest Periodad will accrue at an annual rate equal to the sur
EURIBOR for three (3) months deposits plus a marderest will be payable on eac
Notes Payment Date and will accrue from (and including) a Notes Payment Date (e>
the caseof the first Interest Period, which shall commence on (and include) the CI
Date) to (but excluding) the next following Notes Payment Ddtee magin up and
excludingthe First Optional Redemption Date will Beb per cent. per annum. After (ar
including the First Optional Redemption Date the margin wilDl¥&per cent. per annur
if the Class A Notes are not redeenredull. The interest rate is floored at zero per cer

No interest will be payable on the Class B Notes and the Class C Notes.

Unless previously redeemed as provided below, the Issuer will redeem the Notes
Principal Amount Outstanding otine Notes Payment Date falling Movember206Q
subject to, in respect of tiidassB Notes and the Class C Not€ondition9(a) (Principal).
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Mandatory Prior to delivery of an Enforcement Notibat after the First Optional Redemption Daite

Redemption  accordance with Conditioh0, the Issuer will be obliged to apply the Available Princi

of the Notes:  Funds towards redemption of the Class A Notes and the Class B Notes on eacl
Payment Date in the following sequential order:

(@) first, the Class A Notes, until fully redeemed;
(b) secondthe Class B Notes, until fully redeemed;

Provided that no Enforcement Notice has been served in accordance with Cob@li
(Events of Defaujt the Issuer will be obliged to apply the Available Revenue Funds, i
to the extent thatllgpayments ranking above ite() in the Revenue Priority of Paymer
have been made in full and the Class A Notes and the Class B Notes have been rt
in full, to redeem or to partially redeem the Class C Notespoo etaandpari passiwbasis
among themselves on each Notes Payment Date. If an Enforcement Notice is delivi
Notes are, and each Note shall become, immediately due and payable at their or its
Amount Outstanding, together with accrued interest on the Classes Nobject to and i
accordance with ConditiobO and the ranking set forth in the P&stforcement Priority of
Payments shall apply.

Optional On each Optional Redemption Date the Issuer will have the right to redeem all (t

Redemption  some only) of the Notes, other than the Class C Notes, at their Principal Al

of the Class A Outstanding (plus accrued interest in respect of thesCA Notes) on such datdpon the

and the Class Class A Notes and the Class B Notes having been redeemed in full, the balance sta

B Notes: the credit of the Reserve Account will form part of the Available Revenue Funds
subject to the Revenue Priority of Payments, be available for readenygdtile Class C
Notes. On such Notes Payment Date, the Class C Notes will remain subject to rede
in accordance with Conditio®(d) (Redemption of the Class C NQtes

Redemption  The Seller has the option (but is not obliged) to repurchase and acesgtgement of al

following (but not only part of) the Mortgage Receivables on any Notes Payment Date on wk

exercise of the aggregate Outstanding Principal Amountled Mortgage Receivables then outstandin

Clean-up Call less than 1(per cent.of the aggregate Outstanding Principal Amount of the Mort¢
Receivables on theinal Cut-Off Date. On the Notes Payment Datewhich the Mortgage
Receivables are tassignedthe Issuer shall redeem, subjecCimndition 9(a), all (but not
only part) of the Notes (other than the Class C Natetheir Principal Amount Outstandir
plus, in respect of the Class A Notes, accrued but unpaid interest thereon, after pay
the amounts to be paid in priority the Notes.

Redemption  The Seller has the optigbut is not obligedjo repurchase and acceptagsignment of al

following a (but not only part of) the Mortgage Receivables on a Notes Payment Date up

Regulatory occurrence of a Regulatory Change provided that in each case, thehssiudollowing

Call Option such reassignment sufficient funds to redeem, subject to subject to CondBi@), the
Notes (other than the Class C Notes) at their Rrathémount Outstanding plus, in respe
of the Class A Notesaccrued but unpaid interest thereon after payment of the amot
be paid in priority. On the Notes Payment Date following the exercise by the Seller
Regulatory Call Option, the Issuer shall redeem, subject to Conéi@jrall (but not only
part of) the Notes (other than the Class C Naéetheir Principal Amount Outstanding plt
in respect of the Class A Notesccrued but unpaid interest thereon, after payment c
amounts to be paid in prioritp the Notes.
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Redemption  On each Notes Payment Date, the Issuer may (but is not obliged to) redeem all (but |

for Tax part of) the Notegother than the Class C Nojes their Principal Amount Outstanding plt

Reasons: in respect of the Class A Notes, accrued but unpaid interest thereon up to and inclus
date of redemption after payment of the amounts to be paid in priority, subject to
accordance with the Conditisnif (a) the Issuer or the Paying Agent has become or w
become obligated to make any withholding or dedudtiom payments in respect of ar
of the Notes (although the Issuer will not have any obligation to pay additional amol
respect of any such withholding or deduction) and/or (b) the Issuer has become ol
become subject to any limitation of the detibility of interest on any of the Notes, as
result of (i) a change in any laws, rules or regulations or in the interpretati
administration thereof, or (ii) any act taken by any taxing authority on or after the is
the Notes. No redemption uant to item (i) may be made unless the Issuer receivi
opinion of independent counsel that there is a probability that the act taken by the
authority leads to one of the events mentioned at (a) or (b).

EU and UK The Seller has undertakern an ongoing basig) retain an economic interest of at leas

Risk per cent. in accordance wifh the EU Securitisation Regulatigwhich does not take int

Retention: account any relevant national measures) and (ii) in accordance with Article 6 of tl
Securitisation Regulatigifas if it were applicable tthe Selley, solely as suclhrticle 6 is
in force,interpreted and applied on the Closing Date and until suchvitmathe Seller is
able to certify to the Issuer and the Securitysiee that a competent UK authority t
confirmed that the satisfaction of the EU Retention Requirements will also satisfy ti
Retention Requirements due to the application of an equivalence regime or
analogous concept

As at the Closing Date, such material net economic interest will beblidlie Selleiin

accordance with Article 6(3)(a)f the EU Securitisation Regulatiamd Article 6(3)(d) of
the UK Securitisation Regulatidsy holding the entire interest in the first loss trarsabie
the securitisation transaction described in this Prospectus (held through the Class

and the Class C Note§gee Sectiod.4 (Regulatory and Industry Compliance

In case of any changes to the UK Securitisation Regulation after the Closing Date, th
has undertaken to use its reasonable endeavours to continue to comply with the
requirements of the UK Securitisation Regulation

EU STS: The securitisation transaction described in this Prospectus is intended to qualifizlas
STS Securitisation within the meaning of Article 18 of the EU Securitisation Regula
Consequently, the securitisation transaction described in this Prospectus meets, on
of this Prospectus, the requirements of Articles 19 to 22 of the EU SecianitiRaigulation
and will be notified by the Seller on or prior to the Closing Date to be included in tt
published by ESMA referred to in Article 27(5) of tB&) Securitisation Regulation. Th
draft STS Naotification has been disclosed to the invegtios to pricingand the final STS
Notification will be made available within 15 days after the Closing Date through th
SR RepositoryTheSeller has used the service of PCS, a third party authorised purst
Article 28 of the EU Securitisation Regulation, to verify whether the securitis
transaction described in this Prospectus complies with Articles 19 to 22 of th
SecuritisationRegulation and the compliance with such requirements is expected
verified by PCS on the Closing Datdotethat under the UK Securitisation Regulation, -
Notes notified to ESMA prior to 1 January 2025 as meeting EU STS Requirarapratiso
qualify as UK STS until maturity, provided that the Notes remain on the ESMA
Register and continue to meet the EU STS Requirem8ets further Sectiod (Risk
Factorg.

01300430000016 EUO2: 2004250417.13 42



Eurosystem
eligibility and
loan-level
information:

Use of
proceeds:

Withholding
Tax:

FATCA
Withholding:

Method of
Payment:

The Class A Notes are intended to be held in a manner which will allow Euros
eligibility. The Class A Notes are intended upon issue to be deposited with one of the
as Common Safekeeper. This does not necessarily mean that the Class A Ndies
recognised as Eurosystem Eligible Collateral either upon issue or at any or all times
their life. Such recognition will depend upon satisfaction at the Eurosystem's discre
the Eurosystem eligibility criteria as amended from time to,tineduding compliance witt
loanlevel reporting in a prescribed format and manner. It should be noted that, with
from 1 October 2021 (but subject to certain transitional provisions), amended Euro:
rules apply to loatevel reporting whereby loalevel reporting via an ESMAauthorised
securitisation repository in compliance with Article 7 of the EU Securitisation Regul
applies. For further details on compliance with Article 7 of the EU Securitisation RegL
see Section4.4 (Regulatory and Industry Compliancand Section5.8 (Transparency
Reporting Agreemenbelow. The ClassB Notes and the Class C Notw® not intended t
be held in a manner which will allow their Eurosystem eligibility.

The Issuer will apply the net proceeds from the issue of the Notes (other than the (
Notes) towards payment of the Initial Purch&sieefor the Mortgage Receivables to |
transferred to the Issuer on the Closing Date.

Thenetproceeds of the Class C Notes willdredited tahe Reserve Account.

All payments of, or in respect of, principal and, in respect of the Class A Notes, inte
the Notes will be made without withholding of, or deduction for any present or future
duties, assessments or charges of whatsoever nature imposeddbievieon behalf o
the Netherlands or any authority therein or thereof having power to tax unle:
withholding or deduction of such taxes, duties, assessments or charges are requirec
In that event, the Issuer will make the required withholdingleduction of such taxe
duties, assessments or charges for the account of the Noteholders, as the case me
shall not be obliged to pay any additional amounts to such Notehddagrsuch amount:
withheld or deducted will be treated as paid for all purposes under the Notes.

If an amount in respect of FATCA Withholding were to be deducted or withheld eithel
amounts due to the Issuer or from interest, principal or other payments made in re:
the Notes, neither the Issuer nor any paying agent nor any other persdnpuosiiant tc
the Conditions, be required to pay additional amounts as a result of the deduc
withholding. If FATCA Withholding is required, the provisions of Conditi6ih)
(Redemption for tax reasgnmay apply and the Issuer may redeem the Notes.

For so long as the Notes are represented by a Global Note, payments of principal an
extent applicable, interest on the Notes will be made in Euro to Euroclear and Clear
Luxembourg, as the case may be, for the credit of the respective &caduthe
Noteholders.
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Security: The Notes have the benefit of:

(1) a first ranking undisclosed right of pledge by the Issuer to the Security Truste
the Mortgage Receivables, including all rights ancillary thesstd theNHG
Advance Rights; and

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

After delivery of an Enforcement Notice, the amounts payable to the Noteholders &
other Secured Creditors will be limited to the amounts available for such purpose
Security Trustee whiclnter alia, will consist of amounts recovered by the Security Tru:
in respect of such rights of pledge and amounts received by the Security Trustee as
under the Parallel Debt Agreement. Payments to the Secured Creditors will be n
accordance with # PostEnforcement Priority of Payments. Séaather Section4.7
(Security and Sectiorb (Credit Structurg below.

Parallel Debt  On the Signing Date, the Issuer and the Security Trustee amongst others will enter
Agreement: Parallel Debt Agreement for the benefit of the Secured Creditors under whitdsiiee
shall, by way of parallel debt, undertake to pay to the Security Trustee amounts equi
amounts due by it to the Secured Creditors, in order to create a claim of the Security
thereunder which can be validly secured by the rights afgelecreated by the Pled

Agreements.
Paying On the Signing Date, the Issuer will enter into the Paying Agency Agreement wi
Agency Paying Agent and the Reference Agent pursuant to which the Paying Agent unde

Agreement: among other things, to perform certain payment services on behalf of the Issuer
benefit of the Noteholders.

Listing: Application has been made to list the Class A Notetheofficial list and trading on the
regulated market duronext Amsterdam. Listing is expected to take place on or befol
Closing Date.

The Class B Notes and the Class C Notes will not be listed.

Credit It is a condition precedent to issuance that, upon issuance, the Class A Notes

ratings: assigned an AAA(sf) credit rating by Fiteimd an Agsf) credit rating byMo o d.yTlfes
add t i on of t hdandicageanly thdt theeinstrufénsis de@med to mee
regulatory definition of Astructured
way does it modify theneaning of the rating itself.

The Class B Notes and the Class C Notes will not be assigned a rating.

Mo o dig éstablished in the European Union and is registered under the CRA Regl
As suchMo o dig ictuded in the list of credit rating agencies published by the Eurc
Securities and Markets Authority on its websitehilib://www.esma.europa.eu/page/Li:
registeredandcertified CRAS) in accordance with the CRA Regulatiovio o d is dct
established in the United Kingdom. Accordingly the rating(s) issuéddy d lyagedbeer
endorsed by o o d &stors Service Ltth accordance with the UK CRA Regulatjc
are included on the list of registered and certified credit rating agencies that is mail
by theFCA and have not been withdrawn. As such, the ratings issubticop d may be
used for regulatory purposes in the United Kingdom in accordhatiK CRA Regulation
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Settlement:

Governing
Law:

Selling

Restrictions:

Fitch is established in the European Union and registered under the CRA Regulat
such Fitch is included in the list of credit rating agencies published by the Eur
Securities and Markets Authority on its website l{&ps://www.esma.europa.eu/cred
rating-agencies/crauthorisatioh in accordance with the CRA Regulation. Fitch is
established in the United Kingdom. Accordingly, the rating(s) issued by Fitch have
endorsed by Fitch Ratings Limited in accordance with the UK CRA Regulation anc
not been withdrawn. As suchhe ratings issued by Fitch may be used for regula
purposes in the United Kingdom in accordance with the UK CRA Regulation.

Euroclear and Clearstream, Luxembourg.

The Notes will be governed by and construed in accordance with Dutch law
Transaction Documentand any norcontractual obligations arising out of or in relation
the Transaction Documents other than the Swap Agreemdhtbe governed by ani
construed in accordance with Dutch law. The Swap Agreerandtany nofcontractual
obligations arising out of or in relation to the Swap Agreemeititbe governed by ant
construed in accordance with English law.

There are selfig restrictions in relation tAustralia, Canada, the European Economic A
France, ltaly, the United Kingdom and the Unitedt&sand there may also be oth
restrictions as required in connection with the offering and sale of the Notes. See .
4.3 (Subscription and Sale Persons into whose possession this Prospectus comi
required by the Issuer, the Arranger and the Joint Lead Managers to inform then
about and to observe any such restriction.
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2.5 Credit Structure

Available Funds: The Issuer will use receipts of principal and interest in respect of the Mor
Receivableqincluding any prepayment or foreclosure proceeds in respect the
together with amounts it receives, if any, under the Swap Agreentleai
Commingling Guaranteand the Construction Deposits Guarante@d amounts
credited to the Issuer Collection Account and the Reserve Account, to make pa
of, among other thinggrincipal and, in respect of the Class A Notes, interest di
respect of the Notes in acdance with the relevant Priority of Payments.

Priority of Payments: The obligations of the Issuer in respect of the Notes will rank subordinated
obligations of the Issuer in respect of certain items set forth in the applicable P
of Payments (see Sectidn(Credit Structurg below). Payment of principal on th
Class B Notes, will be subordinated to payment of principal and interest und
Class A NotesPayment of principabn the Class C Notes will be subordinated
inter alia, payments of principadnd intereston the Class A Notegpayment of
principal on the Class B Notes am$ from but excluding the First Option
Redemption Date, the Class A Additional Redemption Amounts payable in resj
the Class A Notes if applicablend in each case may be limited as more fi
described herein in Sectiofh.1 (Terms and Conditionsand Section5 (Credit
Structurg.

Issuer Accounts: The Issuer shathaintain with the Issuer Account Bank the following accounts:

D Issuer Collection Accountan account into which amounts received (i)
respect of the Mortgage Receivablgh be creditedand (ii) amounts payabl
to it by the Swap Counterparty will be credited. The Issuer Collection Acc
will be debited to make payments to (i) the Paying Agent in order to
interest and principal to Noteholders and (ii) other persons, in each
acording to the Priority of Payments in respect of interest and prinecip
outside the Priority of Payments to the extend allowstkuthe Transactiol
Documents

2) ReserveAccount thenet proceeds of the Class C Notes will be credited tc
Reserve Account held with the Issuer Account Bank. The purpose ¢
Reserve Account will be to enable the Issuer to meet the Issuer's pa
obligations undeitems(a) up to and includingf) of the Revenue Priority o
Payments in the event of a shortfall of the Available Revenue Funds
Notes Payment Datafter any Additional Revenue Amounts and to the
extent that the Available Revenue Funds calculated on a Notes Calct
Date exceed the amounts required to meet ifeng to and includingf) of
the Revenue Priority of Payments, such excess amount will be deposit
or, as the case may be, used to replenish the Reserve Account by cr
such amount to the Reserve Account up to the Reserve Account Targe
on the immediately succeeding NoRayment Date

3) SwapCashCollateral Accountan account to which onlgwap @llateral in
the form of cash will be transferr@dirsuant to the Swap Agreement

Issuer Account On the Signing Date, the Issuer will enter into the Issuer Account Agreement w

Agreement: Security Trustee and thesuer Account Bank, under which the Issuer Account B
will agree to pay a guaranteed interest @¢ermined, with respect to all Issu
Accounts other than the Reserve Account by referengeSafT' R | es s a

respect to the Reserve Account only, thneenth EURIBOR less a margin (or ai
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replacement reference rate as agreed with the Issuer Account Bank in accordar
the Issuer Account Agreement), on the balance standing to the credit of eact
Issuer Accounts from time to tim&ee Sectiob (Credit Structurg. If such interesi
rate would result in a negative amount, such amount will be charged to the Issi

Swap Agreement: On theClosingDate, the Issuer will enter into the Swap Agreement with the £
Counterparty and the Security Trustee to hedge the interest rate risk (if any) b
(a) the interest to be received by the Issuer on the Mortgage Receivables and
floating rate ofnterest due and payable by the Issuer on the Class A Notes. See
Section5 (Credit Structurg below.

Subordinated Loan On theClosingDate, the Seller, in its capacity as Subordinated Loan Provider

Agreement: make available to the Issuer the Subordinated Loan. The Subordinated Loan
in an amount of BR 2,600,000and will be used by the Issuer to pay certain ini
costs and expensdacluding (if applicable) any upfront swap premium payable
the Issuer on the Closing Date to the Swap Counterparty under the Swap Agr
(see Section5.4 (Hedging), in connection with the issue of the NoteEhe
Subordinated Loan does not provide additional liquidity and/or credit enhancern
order to make interest and/or principal payments on the Notes. The Subordinate
will not carry any interest. Any drawn amount of the Subordinated Loan reme
unused after payment of the transactcosts shall be repaid by the Issuer outside
Priority of Payments

Administration On the Signing Date, the Issuer will enter into the Administration Agreement wi

Agreement: Issuer Administrator and the Security Trustee, under which the Issuer Adminis
will agree (a) the application of amounts received by the Issuer to the Issuer Ac
and the production ofvestor Reports in relation thereto, (b) procuring that
payments to be made by the Issuer under the Swap Agreement and any of tt
Transaction Documents are madg),grocuring that all payments to be made by
Issuer uder the Notes are made in accordance with the Paying Agency Agre
and the Conditionsdf the maintaining of all required ledgers in connection with
above, € all administrative actions in relation theretd) rocuring that all
calculations to be made in respect of the Notes pursuant to the Conditions ar
and @) to submit certain statistical information regarding the Issuer as referr
above to certain governmental authorities if and when requested. See Sett
(Administration Agreement

01300430000016 EUO2: 2004250417.13 47



2.6 Portfolio Information

The numerical information set out below relates to the Mortgage Loans included in the Provisional Pool from
which the Pool is selected, as of the Initial Qit Date The Mortgage Loans relating to the Mortgage
Receivables to be assigned by the Issuer vélllandomly selected from the Provisional Pool prior to the
Closing Date. The final pool of Mortgage Receivables may thus be smaller than the Provisional Pool. Since
the Initial CutOff Date the size of the portfolio will have changed as a result of megratg, prepayments

and/or further advances having been granted and/or changes to construction deposits. It follows from the above
that not all of the information set out below in relation to the Provisional Pool may necessarily correspond to
the details othe Mortgage Receivables assigned to the Issuer as at the Closing Date. Furthermore, after the
Closing Date, the portfolio will change from time to time as a result of the repayment, prepayment, amendment,
and repurchase of Mortgage Receivables and psestaf Further Advance Receivables. The Mortgage Loans
have been selected in accordance with the criteria set forth in the Mortgage Receivables Purchase Agreement
and the Mortgage Receivables resulting from such Mortgage Loans will be sold and assigned to thie Issuer
the Closing Datevithout undue delayThe Seller will be making representations and warranties in respect of

the Mortgage Loans and Mortgage Receivables on the Closing Date, and on the relevant dates of completion
of the sale and assignmeifittaurther Advance Receivables.

Key Characteristics of the Pool:

Cutoff 30/06/2024
Net principal balance (EUR) 569,708,714.47
Construction Deposits (EUR) 3,385,046.29
Net principal balance excluding Construction Deposits (EUR) 566,323,668.18
Number of borrowers (#) 2,700
Number of loan parts (#) 4,818
Average principal balance per borrower (EUR) 211,003.23
Weighted average current interest rate (%) 3.56%
Weighted average remaining fixed rate period (in years) 13.89
Weighted average remaining term (in years) 27.95
Weighted average seasoning (in years) 1.48
Weighted average Current Loan to Original Market Value 73.07%
Weighted average Current Loan to Indexed Market Value 72.60%
Weighted average Current Loan to Original Foreclosure Value* 81.19%
Weighted average Current Loan to Indexed Foreclosure Value 80.69%
Weighted average Loan to Income 3.65

*QOriginal foreclosure value is calculated as 90% of the original valuation amount.

Mortgage Loans: The Mortgage Receivables to be sold by the Seller pursuant to the Mo
Receivables Purchase Agreement will result from mortgage loans securec
Mortgage over Mortgaged Assets which meet the criteria set forth in the Mor
Receivables Purchase A&gment and which will be selectetigp to or on the Closing
Date. The pool of Mortgage Loans consists of Mortgage Loans originated t
Originator.

The pool of Mortgage Loans (or any Loan Paegifigdelef comprising a Mortgage
Loan) will consist of (a) Interesinly Mortgage Loansaflossingsvrije hypothekgn
(b) Annuity Mortgage Loansainuiteiten hypothekgn(c) Linear Mortgage Loan
(lineaire hypothekenor (d) a combination of these forms. See further Se@&iar
(Description of Mortgage Loas
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Linear Mortgage
Loans:

Annuity

Mortgage Loans:

Interest-only

Mortgage Loans:

Further
Advances

All Mortgage Loans are secured by a first ranking or first and sequentially |
ranking mortgage right and were vested for a principal sum which is at least e«
the principal sum of the Mortgage Loan when originated, increased with int
penaltes, costs and any insurance premium. Mortgage Loans may consist of
more Loan Parts. If a Mortgage Loan consists of one or more Loan Parts, the
shall sell and assign and the Issuer shall purchase and accept the assignment «
not someloan Parts of such Mortgage Loan at the Closing Date (or at the rel
Notes Payment Date, as the case may be). See Se@i@escription of Mortgage
Loans.

A portion of the Mortgage Loans (or Loan Parts) will be in the form of Lir
Mortgage Loans. Under a Linear Mortgage Loan, the Borrower redeems a
amount of principal on each instalment, such that at maturity the entire loan v
redeemedThe amount of interest paid eachtimeisnotfidethh.e Bor r owe
obligation decreases with each payment as interest owed under such Mortgac
declines over time.

A portion of the Mortgage Loans (or Loan Parts) will be in the form of Ann
Mortgage Loans. Under an Annuity Mortgage Loan, the Borrower pays a col
total monthly payment, made up of an initially high and subsequently decre
interest portion andn initially low and subsequently increasing principal portion,
calculated in such a manner that such Mortgage Loan will be fully redeemed
end of its term.

A portion of the Mortgage Loans (or Loan Parts) will be in the form of Interdgt
Mortgage Loans. Under an Inter@sily Mortgage Loan, the Borrower is not oblig:
to pay principal towards redemption of the relevant Mortgage Loan until the me
of such Mortgage Loan. Interest is payable monthly and is calculated based
outstanding balance of the Mortgage Loan (or relevant part thereof). lraehgs
Mortgage Loans from which Mortgage Receivables result may have been grar
to an amount el to 50 per cent. of the Market Value of the Mortgaged Ass:
origination.

The Mortgage Receivables Purchase Agreement will provide that, on
Reconciliation Date prior to the Notes Payment Date immediately preceding th
Optional Redemption Date, provided that no Enforcement Notice is served, the
will purchase andccept assignment from the Seller, to the extent offered by the ¢
any Further Advance Receivables resulting from Further Advances granted
Seller in the calendar month immediately preceding such Reconciliation Date, <
to the Additional Prchase Conditions being met (which include the requirement
sufficient principal funds are available on the Issuer Collection Account). See S
7.1(Purchase, Repurchase and Sale

If (i) a Further Advance Receivable does not meet the Additional Purchase Con
or (ii) the Further Advance is granted in or after the last calendar month befo
Notes Payment Date immediately preceding the First Optional Redemption Di
(i) if the Seller does not offer the Further Advance Receivable to the Issu
assignment on the Reconciliation Date after granting the Further Advance or (
Further Advance is offered by the Seller to the Issuer on or after the delivery
Enforeement Notice, the Seller shall repurchase and accept-tssignment of the
Mortgage Receivables resulting from the Mortgage Loan in respect of which a F
Advance is granted at a price which is at least equal to the aggregate pr
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outstanding amounts of such Mortgage Receivables together with accrued but
interest.

NHG Guarantee:  As per thelnitial CutOff Date approximately65.4 per cent.of the Mortgage Loans

have the benefit of an NHG Guarantee. See furBestion 6.2 (Description of
Mortgage Loank
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2.7 Portfolio Documentation

Purchase of
Mortgage
Receivables:

Repurchase of
Mortgage
Receivables:

In accordance with the terms of the Mortgage Receivables Purchase Agreem
Issuer will(i) on the Closing Date purchase and accept the assignment of the Mc
Receivables in respect of the Mortgage Loans selected to be part of the Pool ¢
Final Cut-Off Dateand (ii)purchase and accept the assignnoéttieFurther Advance
Receivable®n any Reconciliation Date prior to the First Optional Redemption |
(for the avoidance of doubt, including any parts thereof corresponding with arr
credited to the Construction Deposjtsybject to the Additional Purchase Conditic
being met

In the Mortgage Receivables Purchase Agreement the Seller undéotadgeurchase
and accept rassignment of a Mortgage Receivable sold by it to the Issuer:

1)

)

®3)

(4)

®)

on the Mortgage Collection Payment Date falling in the calendar me
immediately succeeding the expiration of the remedy period, if any, if a
the representations and warranties given by the Seller in respect
Mortgage Loan and/or the Mortgage Recelgalmcluding the representatic
and warranty that the Mortgage Loan or, as the case may be, the Ma
Receivables meet(s) the Mortgage Loan Criteria, proves to have been
or incorrect;

on theReconciliation Datémmediately following themonth inwhich the
Seller agrees with a Borrower to grarfuatherAdvanceunder the Mortgage
Loan(i) if and to the extent that the Further Advance Receivable does not
all of the Additional Purchase Conditigr{8) if such Further Advance igot
grantedin or prior to thecalendar montipreceding the Reconciliation Da
immediately precedinghe Notes Payment Date immediately preceding
First Optional Redemption Datéii) if such Further Advace Receivable it
not offered by the Seller to the Issuer for assignment on such Reconci
Dateor (iv) the Further Advance is offered by the Seller to the Issuer ¢
after the delivery of an Enforcement Notice

on the Mortgage Collection Payment Date falling in the calendar me
immediately succeeding the date on which the Seller agrees with a Bot
to amend the terms of the Mortgage Loan, which amendment ie notea
deterioration of t he Borrower 0¢
Mortgage Loan no longer meets certain criteria set forth in tbegdge
Receivables Purchase Agreement (including the Mortgage Loan Criteric

on the Mortgage Collection Payment Date immediately following the da
which (a) on or prior to foreclosure of the relevant NHG Mortgage Loan
relevant NHG Mortgage Loan no longer has the benefit of an NHG Guar
or (b) following foreclosure ofhie relevant NHG Mortgage Loan, the amoi
actually reimbursed under the NHG Guarantee is lower than the ar
claimable under the terms of the NHG Guarantee, each time as a re
action taken or omitted to be taken by the Seller or the Server;

on the Mortgage Collection Payment Date immediately following the da
which an amendment of the terms of the relevant NHG Mortgage
becomes effective and as a result of such amendment the NHG Guara
respect of such NHG Mortgage Loan no longgplies
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In addition, the Seller may (without obligation to do so) repurchase and acee
assignment of all (but not only part of) the Mortgage Receivables upon the exer
the Clearup Call Optionor the Regulatory Call Option in accordance with Condit
6(i) or in the case of redemption of the Notes on any Optional Redemptiondd:
upon redemption of the Notéar tax reasons in accordancelwCondition6(h). See
for a description of the calculation of the repurchase price in each of the
situationsSection7.1(Purchase, Repurchase and Sale

Sale of Mortgage The Issuer may not dispose of the Mortgage Receivables, except in accordan

Receivables / the Mortgage Receivables Purchase AgreentieatDeeds of Assignment and Plec
Alternative and the Trust Deed.
Funding:

On the First Optional Redemption Date and any subsequent Optional Rede
Date, the Issuer has the right to sell and assign (all but not only part of) the Mo
Receivables to a third party, provided, however, that the Issuer shall before sell
Mortgage Receivables to a third party, first invite the Seller and/or any of its ¢
companies to purchase the Mortgage Receivables. In addition, the Issuer may
Optional Redemption Date obtain alternative funding to redeem the Notes (othe
the Class C Notes). The Issumay be required to apply the proceeds of such sal
alternative funding, to the extent relating to principal, towards redemption of the
(other than the Class C Notes) in accordance with Condition

In the event of a sale and assignment of Mortgage Receivables on an O
Redemption Date or, if the Cledsp Call Option or the Regulatory Call Option
exercisedor in case of redemption following the exercise of the Tax Call Og
pursuant to Conditio6(h), the sale price shall be an amount which is at least suffic
to redeem the Class A Notes and the Class B Notes at their Principal A
Outstanding plus (in respect of the Class A Notes) accrued interest andaftest
taking into account any other pricanking items in the relevant Priority of Paymen
and subject to, in respect of the Class B Notes, Cond{@y(Principal).

In all instances, before the Issuer or the Security Trustee enters into any k
purchase agreement with a third party with respect to the Mortgage Receivables
first grant the possibility to the Seller and/or its group companies to purcha:
Mortgage Receivablesn the same terms as it would have granted to the third.
The Seller shall inform the Issuer or the Security Trustee, as the case may be,
or not it or any of its group companies accepts such offer within fifteen (15)d3ss
Days.

See for a further description of the calculation of the repurchase(fee8ection7.1
(Purchase, Repurchase and Sale

Clean-up Call On each Notes Payment Date, the Seller has the option (but not the obligat

Option: repurchasall (but not somedf the Mortgage Receivabl@on the Notes Calculatiol
Date immediately preceding such Notes Payment Date the aggregate Outs
Principal Amount in respect of the Mortgage Receivables is not more than 10 pe
of the aggregate Outstanding Principal Amount in respect dMdntgage Receivable
on the CWOff Date (theClean-Up Call Option).

Regulatory Call  On each Notes Payment Date, the Seller has the option (but not the obligat

Option: repurchaseaill (but not somepf the Mortgage Receivables upon the occurrence
Regulatory Change (tHeegulatory Call Option).
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Tax Call Option:  On each Notes Payment Date, the Seller has the option (but not the obligat
repurchasall (but not somepf the Mortgage Receivablés case the Notes may
redeemedor tax reasons in accordareed subject to the termswith Condition6(h)
(theTax Call Option).

Construction Pursuant to the Mortgage Conditions, in respect of certain Mortgage Loan

Deposits Borrower has the right to request that part of the Mortgage Loan will be af
towards construction of, or improvements to, the relevant Mortgaged Asset. |
case the Borrower has placed part of the monies drawn down under the Mortgac
on deposit with the Seller, and the Seller has committed to pay out such depos|
on behalf of the relevant Borrowers in order to enable them to pay for constructi
or improvements to, the relevant Mortgaged Asset, provided certain conditions ¢
(such mortgages are called construction mortgagmsaxhypothekén

After theConstruction Deposit has expirgle remaining amount tie Construction
Deposit will be sebff against the Mortgage Receivable. The Seller will pay s
amount of the relevant Construction Deposit to the Issuer to form part of the Ave
Principal Funds on the next succeeding Notes Payment Date.

If (i) following the occurrence of an Assignment Notification Event a Borrc
invokes a right of sedff of the amount due under the Mortgage Loan with

outstanding amount payable to it under or in connection with the Construction D
or (ii) a Borrower has not utilised the Construction Deposit in full on expiratio
such Construction Deposit (insofar as such Construction Deposit has not
extended pursuant to an agreement between the Seller and the Borrovites)2elter
fails to pay the remining amount of the Construction Deposit to the Issuer on the
succeeding Notes Payment Ddle Issuer shall be entitled to invoke the Construc
Deposits Guarantee in which cddeyds Bank plcin its capacity as Constructio
Deposits Guarantor shall promptly pay to the Issuer an amount equal to the outs
payment obligations of the Seller to the Borrower with respect to the rel
Construction Deposits (if any) in relation to which themaer has claimed such rigl
of setoff or the outtanding payment obligation of the Seller to the Issuer with res
to the remaining amount of the relevant Construction Deposit, respectiMaty
Construction Deposits Guarantee is subject to a maximum ofZ500R,000

Servicing Under the Servicing Agreement, the Servicer agteeprovide administration an

Agreement: management services in relation to the Mortgage Loans on -do-dy basis,
including, without limitation, the collection of payments of principal, interest an
other amounts in respect of the Mortgage Loans and themngpitation of arrear
procedures including, iBpplicable, the enforcement of Mortgages. (See fur
Section 6.3 (Origination and Servicing Section 7.4 (Servicing Agreementand
Section5.7 (Administration Agreement
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2.8 General

Management
Agreements

Transparency
Reporting
Agreement:

Governing Law:

Each of the Issuer, the Security Trustee #ml Shareholder have entered intc
Management Agreement with the relevant Director pursuant to which the rel
Director will undertake to act as a director of the Issuer, the Security Trustee a
Shareholder, and to perform certain services in ection therewith.

Pursuant tathe Transparency Reporting Agreement, the Seller (in its capaci
originator for the purpose of the EU Securitisation Regulationd the Issuer (a
SSPE) shall, in accordance witfrticle 7(2) of the EU SecuritisatioRegulation

designate amongst themselves the Seller a€thereporting Entityto fulfil the

information requirements pursuant to points (a), (b), (d), (e), (f) andf(the first
subparagraph of icle 7(1) of the EU Securitisation Regulation (see further Sec
5.8 (Transparency Reporting Agreempgnt

The Transaction Documents (which also include the Notes), other than the
Agreement, and any nesontractual obligations arising out of or in relation to -
Transaction Documents other than the Swap Agreement, will be governed
construed in accordaa with the laws of the Netherlands. The Swap Agreement
any noncontractual obligations arising out of or in relation to the Swap Agreer
will be governed by and construed in accordance with English law.
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3. PRINCIPAL PARTIES
3.1 Issuer

Candide Financin20241 B.V. is incorporated as a private company with limited liabilibegloten
vennootschap met beperkte aansprakelijkheidder Dutch law onl3 May 2024 The corporate seat
(statutaire zetdl of the Issuer is in Amsterdam, the Netherlands. The registered office of the Issuer is at
Basisweg 10, 1043 ARmsterdam, the Netherlands, and its telephone number is +31 205214777. The Issuer
is registered with the Commercial Register of the Chamber of Commerce under 8385@549 The LEI

of the Issuer i§24500ZTMR3J11647Y40

The Issuer is a special purpose vehicle, whose objectives are (a) to acquire, purchase, manage, alienate anc
encumber receivables that arise from or in connection with the granting of mortgage loans by any third party
and to exercise any rights connectedstich receivables, (b) to acquire funds to finance the acquisition of
receivables mentioned under (a), by way of issuing bonds or other securities or by way of entering into loan
agreements, to enter into agreements in connection thereto and to repdyosdsh securities or loan
agreements, (c) to lend and to invest any funds held by the Issuer, (d) to limit interest rate and other financial
risks, amongst others by entering into derivatives agreements, such as swaps, (e) in connection with the
foregoing (i) to borrow funds, among other things to repay the obligations under the securities mentioned
under (b); (ii) to grant and to release security rights to third parties and (f) to perform all activities which are
incidental to or which may be conducivethe attainment of these objects, all in the broadest sense of the
word.

The Issuer has an issued share capital of EUR 1 which is fullyupaidll shares in the capital of the Issuer
are held by Stichting Holding Candide Financ2@41 (see Sectio3.2 (Shareholde)).

Statement bylssuer Director with respect to 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, no profits and losses have been made or incurred anc
it has not declared or paid any idigends nor made any distributions, save for the activities related to its
establishment and the securitisation transaction described in this Prospect(ii$ prepared any financial
statements. There are no legal, arbitration or governmental proceediings may have, or have had,
significant effects on the | ssuerodés financi al pos
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 anc
to enter into and perform its obligations under the Transaction Docu(maritgling the Swap Agreement)

The Issuer Director

The sole managing director of the Issuer is Intertrust Management B.V. The managing directors of Intertrust
Management B.V. are.M. van Ankeren,M.M. VermeulerAtikian, B.G. DinklaVente and K. Adamovich

van Doorn The managing directors of Intertrust Management B.V. have chosen domicile at the office address
of Intertrust Management B.V., beinBasisweg 10, 1043 ARAmsterdam, theNetherlands.Intertrust
Management B.V. belongs to the same group of companies as Intertrust Administrative Services &hV., whi

is appointed ase Issuer Administratomtertrust Management B.V. is also the Shareholder Director.

The objectives of Intertrust Management B.V. @ to represent financial, economic and administrative
interests domestically and abroad, (b) to act as a trust office, (c) to participate in, to finance, to collaborate
with, to conduct the management of companies and other enterprises, (d) to progel@ad other services,

(e) to acquire, use and/or assign industrial and intellectual property rights, as well as real property, (f) to provide
security for the debts of legal entities or of other companigswhich the company is affiliated, or for the

debts of third parties, (g) to invest funds, and (h) to undertake all actions that are deemed to be necessary to
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the foregoing, or in furtherance thereof, all in the widest sense of the.iafsrust Management B.V. is
also the Shareholder Director.

The Issuer Director has entered into the Issuer Management Agreement with the Issuer and the Security

Trustee. In the Issuer Management Agreement the Issuer Director agrees and undertakes, among other things,
that it shall (i) manage the affairs of theussin accordance with proper and prudent Dutch business practice

and in accordance with the requirements of Dutch law and Dutch accounting practice with the same care that

it exercises or would exercise in connection with the administration of similearsbheld for its own account

or for the account of third parties and (ii) refr

obligations under the Transaction Documents.

The Issuer Management Agreement may be terminated by the Issuer (with the consent of the Security Trustee)
or the Security Trustee upon the occurrence of certain termination events, including, but not limited to, a
default by the Issuer Director (unlesmedied 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 of such default arccaftsultation with the Secured
Creditors, other than the Noteholders. Furthermore, the Issuer Management Agreement can be terminated by
the Issuer Director or the Security Trustee on behalf of the Issuer upon ninety (90) days prior written notice.
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 CredfiinB Agency Confirmation in respect of each Credit Rating
Agency is available in respect of such appointment.

There are no potential conflicts of interest between any duties of the Issuer Director to the Issuer and private
interests or other duties of the Issuer Director or its managing directors except that Intertrust Management
B.V., the sole managing directof both the Issuer and the Shareholder, belongs to the same group of
companies as Intertrust Administrative Services B.V., the Issuer Administrator. Therefore a conflict of
interests may in theory arise if the interests of the Issuer Administrator argstie Wwere to deviate, for
example as to the assessment of the performance by the Issuer Administrator of its contractual obligations. In
this respect it is of note that in the relevant Management Agreement entered into by each of the Directors with
the enity of which it has been appointed managing direcitat(tair directeuy, each of the Directors agrees

and undertakes to, among other things, (i) do all that an adequate managing diaatair(directeuy should

do and (ii) refrain from taking angction detrimental to the obligations under any of the Transaction
Documents. In addition, each of the Directors agrees in the relevant Management Agreement that it shall not
agree to any modification of any agreement including, but not limited to, thedldtéon Documents to which

the Issuer and/or the Shareholder is a party, or enter into any agreement, other than in accordance with the
Trust Deed and the other Transaction Documents.

The auditor of the Issuer iBeloitte Accountants B.Vand its accountants amegistered accountants
(registeraccountanjsand are a member of the Royal Netherlands Institute of Chartered Accountants
(Koninklijke Nederlandse Beroepsorganisatie van Accountafite address ddeloitte Accountants B.Ms
Gustav Mahlerlaan 297@081 LA Amsterdamthe Netherlands.

The financial year of the Issuer coincides with the calendar year. The first financial year will &id on
December 2025
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3.2 Shareholder

Stichting Holding Candide Financir9241 is a foundationgtichting incorporated under Dutch law 43

May 2024 The statutory seatsfatutaire zetglof the Shareholder is in Amsterdam, the Netherlands. The
registered office of the Shareholder iBasisweg 10, 1043 ARmsterdam, the Netherlands, and its telephone
number is +31 205214777. The Shareholder is registered with the Commercial Register of the Chamber of
Commerce under numb88850301

The objectives of the Shareholder among other thingga) to incorporate one or more companies, to acquire

and to hold shares in the capital of one or more companies, to manage and to administer the shares in the
capital of one or more companies, to exercise all rights attached to the shares in thefcap#&adr more
companies, to grant loans to one or more companies and to transfer and to encumber the shares in the capital
of one or more companies, (b) to make donations, and (c) to do all tbaniscted with or may be conducive

to the foregoing all to be interpreted in the broadest sense.

The sole managing director of the Shareholder is Intertrust Management B.V. The managing directors of
Intertrust Management B.V. are E.M. van Ankerévi,M. VermeulerAtikian, B.G. DinklaVente and K.
Adamovichvan Doorn The managing directors of Intertrust Management B.V. have chosen domicile at the
office address of Intertrust Management B.V., bédagisweg 10, 1043 ARmsterdam, the Netherlands.

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., the Issuer Administrator. Therefore a
conflict of interests may in theory agiff the interests of the Issuer Administrator and the Shareholder were to
deviate, for example as to the assessment of the performance by the Issuer Administrator of its contractual
obligations. In this respect it is of note that in the relevant Managehgesement entered into by each of the
Directors with the entity of which it has been appointed managing diresteaut@ir directeuy, each of the
Directors agrees and undertakes to, among other things, (i) do all that an adequate managingtditgetor (
directeun should do and (i) 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 shall not agree to any modifiton of any agreement including, but not limited to, the Transaction
Documents to which the Issuer and/or the Shareholder is a party, or enter into any agreement, other than in
accordance with the Trust Deed and the other Transaction Documents.

The Shareholder Director has entered into the Shareholder Management Agreement with the Shareholder, the
Issuer and the Security Trustee pursuant to which the Director agrees and undertakes to, among other things,
(i) manage the affairs of the Shareholioteaccordance with proper and prudent Dutch business practice and

in accordance with the requirements of Dutch law and Dutch accounting practices, and (ii) refrain from any
action detri mental to the | ssuer 0slramsdrtioh Docunents.o me
Pursuant to the articles of association of the Shareholder an amendment of the articles of association of the
Shareholder requires the prior written consent of the Security Trustee. Moreover, the Director shall only be
authorised talissolve the Shareholder after (i) receiving the prior written consent of the Security Trustee and
(ii) the Issuer has been fully discharged for all its obligations by virtue of the relevant Transaction Documents.
The Shareholder may in the future hold ghares in the capital of other special purpose vehicles set up by the
Seller in connection with a securitisation of mortgage receivables. The Shareholder Management Agreement
may only be terminated with consent of each security trustee to such sewmitisasaction.
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3.3 Security Trustee

Stichting Security Trustee Candide Financ2@4 1
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3.5 Stater

The Serviceshallappoint Stater Nederland B.\Stater) andHypoCassoB.Vas its sulcontractor to carry
out some of the Mortgage Loan Services antliier Defaulted Loans Services, respect of some or all
Mortgage Receivables.

Stater is the leading service provider for the Dutch mortgage market. In fulfilling this role, Stater focuses on
support for mortgage funders in the sale, handling and financing of mortgage portfolios.

After starting life as part of Bouwfonds Hypotheken, Stater started its activities in January 1997 as an
independent service provider in the mortgage market. Stater has since grown to become an international force
in the market.

Stater provides activities consisting of mortgage payment transactions and ancillary activities with regard to a
total of more than EUR1® billion and 1,38,992 mortgage loans. In the Netherlands, Stater has a market
share of abowt0 per cent.

The activities are provided in a completely automated and paperless electronic format. Stater has pioneered
the use of technology through itdransactions concept for owners of residential mortgage loan portfolios and
features capabilities to enhancegelerate and facilitate securitisation transactions.

Stater provides an origination system that includes automated underwriting, allowing loan funders to specify
underwriting criteria for each product. A creditoring model and a fraud detection system form part of
automated underwriting.

In November 2022, credit rating agency Fitch Ratiaffismed Stated Residential Primary Servicer Rating

of O&RWItB this rating, whichwas assigned tB8tater for its role as "primary servicer", Stater is the top
scoring service provider in Europe for mortgage services. Ratings are awarded on a scale from 1 to 5, with 1
being the highest possible ranking.

I n 2023 Del oitte, the companyds external audi tor ,
processes at Stater. For the purpose of this report, Stater requested Deloitte to test the design, existence anc
functioning of the defined control@asures for the Januar§tb 31 October 2023 reporting peridfith this

report, Stater aims to provide its clients and their internal and external auditors transparent insight into its
services and procedures.

The head office is located at Podium 1, 3826 PA, Amersfoort, the Netherlands.

Stater is a 100 per cent. subsidiary of Stater N.V., of which 75 per cent. of the shares are held by Infosys
Consulting Pte. Ltd. and 25 per cent. of the shares are held by ABN AMRO Bank N.V.
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3.4 Sellerand Servicer

Lloyds BankGmbH, is a German credit institutioKreditinstituf) in the legal form of a German limited
liability company Gesellschaft mit beschrankter Haftyngvhose registered office is at Karebknecht

StralRe 5, 10178 Berlin, Germany and whiclegistered with the commercial registelafidelsgregistgrat

the local court Amtsgericht of Charlottenburg (Berlin) under number HRB°190317. Lloyds Bank GmbH is
acting through its branch office in Amsterdam, the Netherlands, having its registered office at De entree 254,
1101EE, Amsterdam, the Netherlands and registered with the CommeegjamiteR of the Chamber of
Commerce under number 72211342. Lloyds Bank GmbH is a wbwaihed subsidiary of Lloyds Bank plc.

Lloyds Bank GmbH is a credit institution within the meaning of Article 4(1) of the Capital Requirements
Regulation (EU) No. 575/201RR Kreditinstitut Lloyds Bank GmbH is duly licensed by the German
Federal Financial Supervisory AuthoritByndesanstalt fir Finanzdienstleistungsaufsictihe BaFin) in
accordance with Section 32 of the German Banking WiaditwesengeseiztheKWG ) as a credit institution

and is permitted to conduct lending busindgggditgeschaft within the meaning of Section 1(Rlp. 2 of the
KWG. Pursuant tdArticle 2:14 of the Dutch Financial Supervision Act, the Seller is authorised to perform
lending activities includingjnter alia, offering consumer credit from its branch office situated in the
Netherlands.

Lloyds Bank GmbH is supervised by the BaFin and the auditors are Deloitte GmbH
Wirtschaftsprifungsgesellschaft
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3.5 Stater

The Serviceshallappoint Stater Nederland B.\Stater) andHypoCassoB.Vas its sulcontractor to carry
out some of the Mortgage Loan Services antliier Defaulted Loans Services, respect of some or all
Mortgage Receivables.

Stater is the leading service provider for the Dutch mortgage market. In fulfilling this role, Stater focuses on
support for mortgage funders in the sale, handling and financing of mortgage portfolios.

After starting life as part of Bouwfonds Hypotheken, Stater started its activities in January 1997 as an
independent service provider in the mortgage market. Stater has since grown to become an international force
in the market.

Stater provides activities consisting of mortgage payment transactions and ancillary activities with regard to a
total of more than EUR1® billion and 1,38,992 mortgage loans. In the Netherlands, Stater has a market
share of abowt0 per cent.

The activities are provided in a completely automated and paperless electronic format. Stater has pioneered
the use of technology through itdransactions concept for owners of residential mortgage loan portfolios and
features capabilities to enhancegelerate and facilitate securitisation transactions.

Stater provides an origination system that includes automated underwriting, allowing loan funders to specify
underwriting criteria for each product. A creditoring model and a fraud detection system form part of
automated underwriting.

In November 2022, credit rating agency Fitch Ratiaffismed Stated Residential Primary Servicer Rating

of O&RWItB this rating, whichwas assigned tB8tater for its role as "primary servicer", Stater is the top
scoring service provider in Europe for mortgage services. Ratings are awarded on a scale from 1 to 5, with 1
being the highest possible ranking.

I n 2023 Del oitte, the companyds external audi tor ,
processes at Stater. For the purpose of this report, Stater requested Deloitte to test the design, existence anc
functioning of the defined control@asures for the Januar§tb 31 October 2023 reporting peridfith this

report, Stater aims to provide its clients and their internal and external auditors transparent insight into its
services and procedures.

The head office is located at Podium 1, 3826 PA, Amersfoort, the Netherlands.

Stater is a 100 per cent. subsidiary of Stater N.V., of which 75 per cent. of the shares are held by Infosys
Consulting Pte. Ltd. and 25 per cent. of the shares are held by ABN AMRO Bank N.V.
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3.6 Issuer Administrator

The Issuer has appointed Intertrust Administrative Services B.V. to act as Issuer Administrator in accordance
with the terms of the Administration Agreement and as such to provide the Issuer Services.

Intertrust Administrative Services B.V. is incorporated under Dutch law as a private company with limited
liability (besloten vennootschap met beperkte aansprakelijkheisting its corporate seat in Amsterdam, the
Netherlands and its registered office iBasisweg 10, 1043 ARmsterdam, the Netherlands and its telephone
number is +31 20 5214 777. The Issuer Administrator is registered with the Commercial Register of the
Chamber of Commerce under number 33210270.

The objectives of Intertrust Administrative Services B.V. are (a) to represent financial, economic and
administrative interests domestically and abroad, (b) to act as a trust office, (c) to participate in, to finance, to
collaborate with, to conduct the megement of companies and other enterprises, (d) to provide advice and
other services, (e) to acquire, use and/or assign industrial and intellectual property rights, as well as real
property, (f) to provide security for the debts of legal entities ortedratompanies with which the company

is affiliated, or for the debts of third parties, (g) to invest funds, and (h) to undertake all actions that are deemed
to be necessary to the foregoing, or in furtherance thereof, all in the widest sense of the words.

The managing directors of Intertrust Administrative Services B.VEdve van AnkerenM.M. Vermeulen
Atikian, B.G. DinkiaVente and K. Adamovicikan Doorn.The sole shareholder of Intertrust Administrative
Services B.V. is Intertrust (Netherlands) B.V., a private company with limited lialigldten vennootschap

met beperkte aansprakelijkhgiticorporated under the laws of the Netherlands and having its corporate seat
(statutaire zetglin Amsterdam, the Netherlands. The managing directors of ide(tletherlands) B.V. are
M.M. VermeulenAtikian, B.G. DinklaVente, A.J. Vink and V.C. de Vrier@unther Intertrust (Netherlands)

B.V. is also the sole shareholder of the Director of the Issuer and the Shareholder.

Intertrust Management B.V., the sole managing director of both the Issuer and the Shareholder and
Amsterdamsch Trusteebs Kantoor B. V. , the sole dir
companies as Intertrust Administrative Service¥.Bthe Issuer Administrator. Therefora 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 distatdgaif directeu),

each of the Directors agrees and undertakes to, among other things, (i) do all that an adequate managing
director Gtatutair directeuy 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 @atter into any agreement in relation to the Issuer,

the Security Trustee and/or the Shareholder, ofla@rthe 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 Transactiondds to which it is a

party, under certain conditions.
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3.7 Swap Counterparty

Lloyds Bank plc (loyds Bank) was incorporated under the laws of England and Wales on April 20, 1865
(registration number 2065). Lloyds Bank's registered office is at 25 Gresham Street, London EC2V 7HN,
United Kingdom. Lloyds Bank is authorised by theid&ntial Regulation AuthorityRRA) and regulated by

the Financial Conduct Authority and the PRA. Lloyds Bank is a wholly owned subsidiary of Lloyds Banking
Group plc.
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3.8 Other Parties

Issuer Account Bank BNG Bank N.V.

Commingling Guarantor: Lloyds Bank plc

Construction Deposits Lloyds Bank plc

Guarantor:

Paying Agent: Citibank, N.A. London Branch

Reference Agent: Citibank, N.A. London Branch

Arranger: Lloyds Bank Corporate Markets plc

Joint Lead Managers: Lloyds Bank Corporate MarkeWertpapierhandelsbank GmbKABN

AMRO Bank N.V.andNatixis

Common Safekeeper: Euroclear or Clearstream, Luxembourg (as elected) in respect
Class A Notes. The&ClassB Notes and the Class C Notesll be
deposited with a common safekeeper appointed by Euroclear
Clearstream, Luxembourg.

Listing Agent: ABN AMRO Bank N.V.
Rating Agencies: FitchandMoo dy 0 s
EU Reporting Entity: Lloyds Bank GmbH, Amsterdam Branch
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4., THE NOTES
4.1 Terms and Conditions

I f Notes are issued in definitive form, the terms
Conditions will be endorsed on each Definitive Note if they are issued. While the Notes remain in global form,
the same terms and conditionsvgrn the Notes, except to the extent that they are not appropriate for Notes

in global form. See Secti@gn2 (Form) below

The issue of the EUR00,000,00@lass A mortgagbacked notes 2@2due2060(the Class A Note}, the

EUR 20,838,000Class B mortgagbacked Notes 2@Rdue 2060 (the Class B Note} the EUR5,209,000
Class C Notes 2@due2060(theClass C Notey and together with the Class A Notes and the Class B Notes,
theNoteg was authorised by a resolution of the managing director of the Issuer pag2&e8apiembe2024

The Notes are issued under a trust deed dated on or2th&gptembe2024as amended from time to time
(theTrust Deed). Unless otherwise defined herein, words and expressions used below are defined in a master
definitions agreement dated the Signing Date between the Issuer, the Security Trustee, the Seller and certain
other parties as amended from time to time Kllaster Definitions Agreemen). Such words and expression

shall, except where the context requires otherwise, have the same meaningsQotioitsens. If the terms

or definitions in the Master Definitions Agreement would conflict with the terms and definitions used therein,
the terms and definitions of these Conditions shall prevail.

The statements in these Conditions include summaries of, and are subject to, the detailed provisions of (i) the
Trust Deed, which will include the forms of the Notes and Coupons, and the Temporary Global Notes and the
Permanent Global Notes, (ii) the PayiAgency Agreement, (iii) the Administration Agreement, (iv) the
Parallel Debt Agreement and (v) the Pledge Agreements.

Copies of the Mortgage Receivables Purchase Agreetheiiiust Deedthe Paying Agency Agreement, the
Parallel Debt Agreement, the Pledge Agreements, the Master Definitions Agreement and the other relevant
Transaction Documents (see Sect®riGenera) below) are available for inspection, free of charge, by
Noteholders and prospective Noteholders at the specified office of the Paying Agent and the present office of
the Security Trustee, being at the date heBagisweg 10, 1043 ARmsterdam, the Netherlands, and in
electronic form upon email requestsaturitisation@intertrustgroup.coimhe Noteholders are entitled to the
benefit of, are bound by, and are deemed to have notice of, all the provisions of the Trust Deed (in particular
the priorities of payment set out therein), the Paying Agency Agreement, the Parallel Debt Agreement (in
particular the limited recourse and Rpatition provisions set out therein), the Pledge Agreements and the
Master Definitions Agreement.

1. Form, Denomination and Title

The Notes will be in bearer form serially numbered and with Coupons and, if necessary, talons attached
on issue in denominations of EUR 100,000 and in integral multiples of EUR 1,000 in excess thereof
up to and including EUR 199,000. Under Dutch law, thakehvtransfer of Notes or Coupons requires,
among other things, deliverlegering thereof. The Issuer, the Security Trustee and the Paying Agent
may, to the fullest extent permitted by law, treat the holder of any Note and of the Coupons
appertaining theto as its absolute owner for all purposes (whether or not payment under such Note
or Coupon shall be overdue and notwithstanding any notice of ownership or writing thereon or any
notice of previous loss or theft thereof), including payment and no pehnatifbe liable for so treating

such holder.

For as long as the Notes are represented by a Global Note and Euroclear and/or Clearstream,
Luxembourg, as the case may be, so permit, such Notes will be tradable only in the minimum
authorised denomination of EUR 100,000 and in integral multiples of EQIR In excess thereof up

to and including EUR 199,000. Notes in definitive form, if issued, will only be printed and issued in
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(b)

(©)

(d)

(e)

denominations of EUR 100,000 in each case increased with any amount in excess thereof in integral
multiples of EUR 1,000 up to and including EUR 199,000. No Notes in definitive form will be issued
with a denomination above EUR 199,000.

Status, Priority between Classes of Notes and Security

The Notes of each Class are direct and unconditional obligations of the Issuer gratirpaksuand
pro ratawithout any preference or priority among Notes of the same Class.

In accordance with the provisions of Conditigh® and9 and the Trust Deed, the right to payment

of principal on the Class B Notes will be subordinatedhtey alia, payments of principal and interest

on the Class A Notes. The right to payment of principal on the Class C Notes will be subordinated to,
inter alia, payments of principand interesbn the Class A Notes and payment of principal on the
Class B Notes and as from but excluding the First Optional Redemption Date, the Class A Additional
Redemption Amounts payable in respect of the Class A Notes if applicable.

The Most Senior Class of Notes is:

0] the Class A Notes whilst they remain outstanding;

(ii) thereafter the Class B Notes whilst they remain outstanding;
(i) thereafter the Class C Notes whilst they remain outstanding.

The Security for the obligations of the Issuer towaadspngst others, the Noteholders will be created
pursuant to, and on the terms set out in, the Trust Deed and the Pledge Agreements, which will create,
among other things, the following security rights:

0] a first ranking undisclosed right of pledggil(pandrecht, eerste in rahdpy the Issuer to the
Security Trustee over the Mortgage Receivalddisrights ancillary theret@nd the NHG
Advance Rightsand

(ii) a first ranking disclosed right of pledgepenbaar pandrecht, eerste in rgry the Issuer to
the Security Trustee over the Issuer Rights.

The obligations under the Notes are secured (indirectly) by the Security. The obligations under (i) the
Class A Notes will rank in priority to the Class B Notes and the Class C Notes and (ii) the Class B
Notes will rank in priority to the Class C Notede event of the Security being enforced. The Trust
Deed contains provisions requiring the Security Trustee to have regard only to the interests of the
Noteholders of a Class and not to consequences of such exercise upon individual Noteholders. If, in
the sole opinion of the Security Trustee, there is a conflict of interest between any Classes of
Noteholders, the Security Trustee shall have regard only to the interests of the Higher Ranking Class
or Classes of Notes. In addition, the Security Trustee bhat regard to the interest of the other
Secured Creditors. In case of a conflict of interest between the Secured Creditors, the ranking set out
in the PosEnforcement Priority of Payments determines which interest of which Secured Creditor
prevails.

Covenants of the Issuer

As long as any of the Notes remain outstanding, the Issuer shall carry out its business in accordance
with proper and prudent Netherlands business practice and in accordance with the requirements of
Dutch law and accounting practice, and shahless expressly permitted or requirbg the
TransactiorDocumentsr with the prior written consent of the Security Trustee:
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(b)
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(d)

(e)

(®

(9)

(h)

not carry out any business other than as described in the Prospectus and as contemplated in
the Transaction Documents;

maintain its corporate existence and at all times continue to be duly organised under Dutch
law and conduct its business in accordance with the terms of its articles of association and in
accordance with the Transaction Documents;

keep or procure to be kept books and records of accounts of its assets and business, including
the ledgers, substantially in accordance with the relevant provisions of the Administration
Agreement;

promptly upon becoming aware of the same inform the Security Trustee in writing of the
occurrence of any of thfellowing:

® a Notification Event;
(i) an Event of Default;
(iii) a Swap Event of Default;

(iv) a breach of the representations and warranties set out in Claard$ or of the
undertakingset out in Claus#0 of the Mortgage Receivables Purchase Agreement;
and

(V) a default by Intertrust Administrative Services B.V. in its capacity of Issuer
Administrator of the performance of the Issuer Services;

notify the assignment or procure that the assignment of the Mortgage Receivables is notified
by the Seller (or the Servicer on behalf of the Seller) in accordance with Glaulse the
Mortgage Receivables Purchase Agreement, simultaneously with any notification given by
the Security Trustee pursuant to Clause 5.1 of the Issuer Mortgage Receivables Pledge
Agreement, and the Issuer hereby grants an irrevocable power of attortiey Security
Trustee to make the notification referred to above on its bahdlthe Security Trustee hereby
grants an irrevocable power of attorney to the Issuer to make any naotification referred to above
on its behalf;

not waive, modify or amend, or consent to any waiver, modification or amendment of, any
provisions of any of the Transaction Documents or enter into any hew agreement, except with
the prior written consent of the Security Trustee;

not take action (including any instruction, decision or approval) to dissohtbiiden the

Issuer or to enter into a legal mergariflische fusi¢ or legal demergessplitsing involving

the Issuer, or to have the Issuer converted into a fomsitjty (conversig, or to request the
court to grant a suspension of paymeastsgeance van betalifZgr to declare the bankruptcy
(faillissemeny of the Issuer or to enter into any analogous proceedings under any applicable
law involving the Issuer;

comply to the extent applicable with all applicable laws, regulations, including, without
limitation, the provisions of the Wft, as amended from time to time, and with the provisions
of all applicable decrees, rules, regulations and statements of potloy levant authority

or authorities in the Netherlands, issued to or in connection with the Wit;.

01300430000016 EUO2: 2004250417.13 67



(i)

@)

(k)

0

(m)

(n)

(0)

(P

(@

(1)

(s)

(t)

not incur any indebtedness in respect of borrowed money whatsoever or give any guarantee
or indemnity in respect of any indebtedness except as contemplated in the Transaction
Documents;

not assign, transfer, sell, lend, lease, part with or otherwise dispose of, or deal with, or grant
any option or present or future right to acquire all or any of its assets or undertakings or any
interest, estate, right, title or benefit or attempt or puro do any of the foregoing except as
contemplated by the Transaction Documents;

not create or promise to create any mortgage, charge, pledge, lien or other security interest
whatsoever over any of its assets, or use, invest, sell, transfer or otherwise dispose of or grant
any options or rights to any part of its assets except as contethjig the Transaction
Documents;

not consolidate or merge with any other person or convey or transfer its properties or assets
substantially or as an entirety to any person;

not permit the validity or effectiveness of the Transaction Documents, or the priority of the
security created thereby or pursuant thereto to be amended, terminated, waived, postponed or
discharged, or permit any person whose obligations form part of sudtityseigits to be
released from such obligations or consent to any waiver except as contemplated in the
Transaction Documents;

nothave any employees or premises or have any subsidiary or subsidiary undertaking;

not have an interest in any bank account other than the Issuer Accounts unless all rights in
relation to such account will have been pledged to the Security Trustee as provided in
Condition2(d)(ii);

nott ake any action which will cause itE® 6cen
Insolvency Regulatioto be located outside the Netherlands;

not pay any dividend or make any other distribution to its shareholder(s), other than in
accordance with the applicable Priority of Payments or issue any further shares;

not engage in any activity whatsoever which is not incidental to or necessary in connection
with, any of the activities which the relevant Transaction Documents provide or envisage that
the Issuer will engage;in

not engage in any activities in the United States (directly or through agents), or derive any
income from United States sources as determined under United States income tax principles,
or hold any property if doing so would cause it to be engaged ineadrdzlisiness within the
United States as determined under United States income tax principles; or

not enter into derivative contracts (other than a replacement swapnagme following
termination of the&Swap Agreement), except as provided for in the Transaction Documents

4, Interest

(a) Period of Accrual

The Class B Notes and the Class C Notes do not bear interest.
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(b)

(©)

(d)

The Class A Notes shall bear interest on their Principal AmOutgtanding from and including the
Closing Date. Each Class A Note (or with respect to the redemption of part only of such Note) shall
cease to bear interest from its due date for redemption unless, upon due presentation, payment of the
relevant amount oprincipal or any part thereof is improperly withheld or refused. In such event,
interest will continue to accrue thereon (before and after any judgment) at the rate applicable to such
Class A Note up to but excluding the earlier of:

0] the date on which, on presentation of such Class A Note, payment in full of the relevant
amount of principal is made; or

(i) the seventh day after notice is duly given by the Paying Agent to the holder thereof (in
accordance with Conditioh3) that upon presentation thereof, such payments will be made,
provided that upon such presentation payment is in fact made.

Whenever it is necessary to compute an amount of interest in respect of any such Class A Note for any
period (including any Interest Period), such interest shall be calculated on the basis of the actual days
elapsed in such period and a 360 day year.

Interest Periods and Notes Payment Dates

Interest on the Class A Notes is payable by reference to the successive Interest Periods. Each
successive Interest Period will commence on (and include) a Notes Payment Date and end on (but
exclude) the next succeeding Notes Payment Date, except forghénferest Period which will
commence on (and include) the Closing Date and end on (but exclude) the Notes Payment Date falling
in February 2025

Interest on any Class A Note shall be payable quarterly in arrear in EUR in respecCtdsthé\
Principal Amount Outstandinfas defined in ConditioB(j) on each Notes Payment Date, which is
each of the20" day of February, May, August and Novembefreach year or, if such day is not a
Business Day, the immediately succeeding Business Day unless it would as a result thereof fall in the
next calendar month, in which case it will be the Business Day immediately preceding such day.

Interest on the Class A Notes up to but excluding the First Optional Redemption Date

Interest on the Class A Notes for each Interest Period up to but excluding the First Optional
Redemption Date will accrue from the Closing Date at an annual rate equal to theEBURIBOR

for three (3) months deposits in Euro, determined in accordancéhigitBondition4 (or, in respect

of the first Interest Period, the rate which represents the linear interpdigitie@ference to two rates
based on EURIBOR, one of which shall be determined as if the applicable maturity were the period
of time for which rates are available next shorter than the length of the first Interest Period and the
other of which shall be detained as if the applicable maturity were the period of time for which rates
are available next longer than the length of the first Interest Peoiodded, if necessary, to the 5th
decimal place with 0.000005, being rounded upwards), plus a margin@qugbér cent. per annum,

with a floor of zero per cent.

Interest on the Class A Notes from and including the First Optional Redemption Date

If on the First Optional Redemption Date the Class A Notes will not have been redeemed in full, the
rate of interest applicable to the Class A Notes will accrue in the Interest Period commencing on (and
including) the First Optional Redemption Date andhelmterest Period thereafter at an annual rate
equal to the sum dURIBOR for three (3) months deposits in Euro, determined in accordance with
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(e)

Condition4, rounded, if necessary, to the 5th decimal place with 0.000005, being rounded upwards),
plus a margin 00.75per cent. per annum, withflaor of zero per cent.

EURIBOR

For the purpose of Conditiodg¢c) and4(d) EURIBORwill be determined as follows:

(i)

(ii)

The ReferenceAgent will obtain for each Interest Period the interest rate eqEEJRIBOR

for three months deposits in EUR. TReferenceAgent shall use th&€URIBOR rate as
determined and published by EMMI and which appears for information purposes on the
Reuters Screen EURIBORO1, (or, if not available, any other display page on any screen
service maintained by any registered information vendor for the display BIXREBORrate
selected by thReferencédgent) as at or about 11.00 am (Central Euroféare) on the day

that is two Business Days preceding the first day of each Interest Period (eatérest
Determination Date);

if, on the relevant Interest Determination Date, sEEHRIBOR rate is not determined and
published by EMMI, or if it is not otherwise reasonably practicable to calculate the rate under
(i) above thefollowing applies provided that such arrangements are in compliance with the
EU Benchmarks Regulation Requirements:

(A) the Issuer or a third party appointed by the Issuer will use its best efforts to
request the principal eurozone office of each of four major banks in the
eurozone interbank market (tB®JRIBOR Reference Bank} to provide a
guotation for the rate at which three months deposits in EUR are offered by
it in the eurozone interbank market at approximately 11.00 am (Central
European Time) on the relevant Interest Determination Date to prime banks
in the eurozone intbank market in an amount that is representdtivea
single transaction at that time; and

(B) if at least two quotations are providede Reference Agent determirbe
arithmetic mean (rounded, if necessary, to the fifth decimal place with
0.000005 being rounded upwards) of such quotations as provided; and

© if fewer than two such quotations are provided as requested, the Issuer or a
third party appointed by the Issuer will determine the arithmetic mean
(rounded, if necessary to the fifth decimal place with 0.000005 being rounded
upwards) of the rates quoted major banks, of which there shall be at least
two in number, in the eurozone, selected by the Issuer or a third party
appointed by the Issuer, at approximately 11.00 am (Central European Time)
on the relevant Interest Determination Date for three mdod#msin EUR to
leading eurozone banks in an amount that is representative for a single
transaction in that market at that time,

and EURIBOR for such Interest Period shall be the rate per annum eqisURIBOR for three
months deposits in EUR as determined in accordance witlCdndition4(e), provided that if the
Referencéigent, the Issuer or a third party appointed by the Issuer is unable to detBiRiBOR

in accordance with the above provisions in relation to any Interest PEH&IBORapplicable to the
Class A Notes during such Interest Period wilBiRIBORIast determined in relation thereto, until
EURIBORcan be determined again on a subsequent Interest Determination Date.

In the event of material disruption or cessation of a benchmark or if a material disruption or cessation
of a benchmark is reasonably expected to occuhl@nnative BenchmarlRate shall be adopted in
accordance with Conditiob4(e)iv).
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Determination of the Interest Rates and Calculation of Interest Amounts in respect of the Class A
Notes

The ReferenceAgent will, as soon as practicable after 11.00 am (Central European Time) on each
Interest Determination Date, determine the rates of interest referred to in pardégyrapdgd) above

for the Class A Notes and calculate the amount of interest payable on each Class A Note for the
following Interest Period (thénterest Amount) by applying the relevant Interest Rates to the
Principal Amount Outstanding of the Class A Notes on the first day of the relevant Interest Period.
The determination of the relevant Interest Rates and each Interest AmountRyfehenceAgent

shall (in the absence of manifest error) be final and binding on all parties.

Notification of Interest Rates, Interest Amounts and Notes Payment Dates in respectlassha
Notes

TheReferencéAgent will cause the relevant Interest Rates on the Class A Notes, the relevant Interest
Amount and the Notes Payment Date applicable to the Class A Notes to be notified to the Issuer, the
Security Trustee, the Issuer Administrator, ReferenceAgent, the holders of such Class A Notes

(for so long as the Class A Notes are listed on the official list of Euronext Amsterdam and admitted to
trading onthe regulated market duronext Amsterdajn The Interest Rates, Interest Amount and
Notes Payment Date spublished may subsequently be amended (or appropriate alternative
arrangements made by way of adjustment) without notice in the event of an extension or shortening
of the Interest Period.

Calculation of Interest Amounts by Security Trustee in respect of the Class A Notes

If the ReferenceAgent at any time for any reason does not determine the relevant Interest Rates on
the Class A Notes in accordance with Conditdgf) aboveor fails to calculate the relevant Interest
Amounts in accordance with Conditid(f), the Security Trustee shall, or a party so appointed by the
Security Trustee shall on behalf of the Security Trustee acting in accordance with the EU Benchmarks
Regulation Requirements, determine the Interest Rate on the Class A Notes, at such ré® as, in
absolute discretion (having such regard as it shall think fit to the procedure described in Condition
4(f), it shall deem fair and reasonable under the circumstances, or, as the case may be, the Security
Trustee shall calculate the relevant Interest Amounts in accordance with Coddiiabove and

each such determination or calculation shall be final and binding on all parties.

Reference Agent

The Issuer will procure that, as long as any of the Class A Notes remains outstanding, there will at all
times be &eferencégent. The Issuer has, subject to the prior written consent of the Security Trustee,
the right to terminate the appointment of fReferenceAgent by giving at least 90 days' notice in
writing to that effect. Notice of any such termination will be given to the holders of the Notes in
accordance with Conditioh3 (Noticeg. If any person is unable or unwilling to continue to act as the
ReferenceAgent or if the appointment of th&eferenceédgent is terminated, the Issuer will, with the

prior written consent of the Security Trustee, appoint a succBsderenceAgent to act in its place,
provided that neither the resignation nor removal ofRleéerenceAgent shall take effect until a
successor approved in writing by the Security Trustee has been appointed.

Payment

Payment of principal and, in respect of the Class A Notes, interest in respect of the Notes will be made
upon presentation of the relevant Note and, in respect of interest on a Class A Note, against surrender
of the relevant Coupon appertaining theretargt specified office of the Paying Agent by transfer to

a euro account maintained by the payee with a bank in the Netherlands. All such payments will be
subject in all cases to any other applicable fiscal or other laws and regulations in the place of payme
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(b)

(©)

(d)

@)

(b)

or other laws and regulations to which the Issuer agrees to be subject and the Issuer will be liable for
any taxes or duties of whatever nature imposed or levied by such laws, regulations or agreements.

At the Final Maturity Date, or at such earlier date on which the Notes become due and payable, the
Notes should be presented for payment together with, in respect of the Class A Notes, all unmatured
Coupons appertaining thereto, failing which the full antaf any such missing unmatured Coupons

(or, in the case of payment not being made in full, that proportion of the full amount of such missing
unmatured Coupons which the sum of principal so paid bears to the total amount of principal due) will
be deducté from the sum due for payment. Each amount so deducted will be paid in the manner
mentioned above against surrender of the relevant missing Coupon at any time before the expiry of
five years following the due date for payment of such principal (whethast@uch Coupons would

have become unenforceable pursuant to Condiion

If the relevant Notes Payment Date is not a day on which banks are open for business in the place of
presentation of the relevant Note and Coupdroal Business Daythe holder of the Note shall not

be entitled to payment until the next following Local Business Day, unless such Local Business Day
falls in the next calendar month, in which case the holder of the Note shall be entitled to payment on
the immediately preeding Local Business Day, or to any interest (in respect of the Class A Notes) or
otherpayment in respect of any such delay, provided that in the case of payment by transfer to a euro
account as referred to above, the Paying Agent shall not be obliged to credit such account until the day
on which banks in the place of such account are opelnusiness immediately following the day on

which banks are open for business in the Netherlands. The name of the Paying Agent and details of its
offices are set out on the last page of the Prospectus.

The Issuer reserves the right at any time to vary or terminate the appointment of the Paying Agent and
to appoint additional or other paying agents provided that no paying agents located in the United States
of America will be appointed. Notice of any témation or appointment of a Paying Agent will be

given to the Noteholders in accordance with Conditian

Redemption

Final redemption

If and to the extent not otherwise redeemed already, the Issuer will redeem the Notes at their respective
Principal Amount Outstanding less the relevant Principal Shortfall (if any) on the Final Maturity Date
which falls on the Notes Payment DatdNiavember206Q subject to Conditio8(a).

Mandatory Redemption of the Notes

Provided that no Enforcement Notice has been served in accordance with Cdrijitienissuer will

be obliged to apply the Available Principal Funds to (partially) redeem the Class A Notes and the Class
B Notes, on each Notes Payment Date proaataandpari passubasis within each Class, subject to

Condition9(a), in the following sequential order:

0] First, as long as the Class A Notes are outstanding, as Additional Revenue Amount in or
towards satisfaction of making good any Revenue Shortfall;

(ii) Secondin or towards satisfactiopro rataandpari passy of principal amounts due on the
Class A Notes, until fully redeemed in accordance with the Conditions;

(i) Third, in or towards satisfactiorpro rata andpari passy of principal amounts due on the
Class B Notes, until fully redeemed in accordance with the Conditions; and

(iv) Fourth, any remaining amounts to be applied as Available Revenue Funds.
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The amounts available for the Noteholders will be passed through on each Notes Payment Date to the
Notes, other than the Class C Notes, by applying in respect of each Class A Note, the Class A
Redemption Amount, and in respect of each Class B Note, tee BIRedemption Amount.

Upon redemption in full of the Class A Notes and the Class B Notes, the Class C Notes will be
redeemed at their Principal Amount Outstanding by the Issuer by applying the (remaining) Available
Revenue Funds in accordance with the Revenue Priority of P&g/men

(©) Optional Redemption of the Class A Notes and Class B Notes

The Issuer may, at its option, on giving not more than sixty (60) nor less than thitgl@®ad a y s 6
written notice to the Security Trustee and the Noteholders in accordance with Coh8itanthe

First Optional Redemption Date, and on each Optional Redemption Date thereafter redeem, all (but
not only part of) the Notes, other than the Class C Notes, at their Principal Amount Outstanding plus,
in respect of the Class A Notes, accrued byiaithinterest thereon, after payment of the amounts to

be paid in priority to redemption of the Notes, subject, in respect of the Class B Notes, to Condition
9(a)(Principal), at least sufficient funds available on such Optional Redemption Date to discharge all
amounts of principal and interest due in respect of the Notes, other than the Class C Notes, and subject
to, in respect of the Class B Notes, Condi8ga) (Principal) and any amounts required to be paid in
priority to orpari passuwith the Class A Notes in accordance with the Trust Deed.

(d) Redemption Amount in respect of Class A and Class B Notes

The Redemption Amount redeemable in respect of any Class A and Class B Note on a Notes Payment
Date (each &edemption Amount), shall be the Available Principal Funds on the Notes Calculation
Date relating to that Notes Payment Date available to redeem such Class of Notes in accordance with
the Principal Priority of Payments, divided by the number of Notes of the relevantsGhasst to

such redemption (rounded down to the nearest euro), provided always that the Redemption Amount
may never exceed the RFripal Amount Outstanding of the relevant Natkthe relevant Class
Following application of the Redemption Amount to redeem a Note, the Principal Amount
Outstanding of such Note shall be reduced accordingly.

(e) Determination of Redemption Amount and Principal Am@Quistanding:

(1) On each Notes Calculation Date, the Issuer shall determine (or cause the Issuer Administrator
to determine) (a) the Available Principal Funds and the Redemption Amouint rdgs@ect of
each Class of Notemd (b) the Principal Amount Outstanding of each relevant Class of Notes
on the first day following theubsequeniotes Payment Date. Each determination by or on
behalf of the Issuer shall in each case (in the absence of manifest error) be final and binding
on all persons.

(ii) On each Notes Calculation Date, the Issuer will cause each determination of the Redemption
Amount due in respect of each Class, the Available Principal Funds and Principal Amount
Outstanding of Notes to be notified forthwith to the Security Trustee, thied®agent,
Euronext Amsterdam and to the holders of Notes and, as long as the Notes are evidenced by
a Global Note, Euroclear and Clearstream, Luxembourg and notice thereof shall be published
in accordance with Conditiot3 prior to the Notes Payment Date. If no Redemption Amount
is due to be made on the Notes of either Class A or Class B on any applicable Notes Payment
Date a notice to this effect will be given to the Noteholders in accordance with Coddition

(i) If the Issuer or the Issuer Administrator on its behalf does not at any time for any reason
determine the Redemption Amount or the Principal Amount Outstanding of a Note, such
Redemption Amount or such Principal Amount Outstanding shall be determinece by th
Security Trustee in accordance with this Condiéc) and Conditior6(b) abovegbut based
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(i)

upon the information in its possession as to the relevant amounts and each such determination
or calculation shall be deemed to have been made by the Issuer and (in the absence of manifest
error) be final and binding on all persons.

Redemption of the Class C Notes

Provided that no Enforcement Notice has been served in accordance with Cal@itibrents of

Defaul) and provided that on a Notes Payment Date all Notes other than the Class C Notes have been
or arefully redeemed(subject to, where applicable, Condition 9(dle Issuer will on such Notes
Payment Date apply the Class C Available Principal Funds, to redeem (or partially redeem on a pro
rata basis) the Class C Notes until fully redeemed. The amounts availableGtasb&Noteholders

will be passed through on each Notes Payment Date to the Class C Notes by applying in respect of
each Class C Note, tii#lass C Redemption Amount.

Redemption following cleanp call

The Seller has the option to repurchase and accegsignment of all (but not only part of) the
Mortgage Receivables on any Notes Payment Date on whichgtgregate Outstanding Principal
Amount of the Mortgage Receivables then outstanding is less thgred@ent.of the aggregate
Outstanding Principal Amount of the Mortgage Receivables on th©&ate (theClean-up Call

Option), provided that in each case, the Issuer has sufficient funds to redeem, subject to Condition
9(a), the Notes (other than the Class C Np#gheir Principal Amount Outstanding plus, in respect

of the Class A Notes, accrued but unpaid interest thereon after payment of the amounts to be paid in
priority to redemption of the Notes (other than the Class C INa@esthe Notes Payment Date

which the Mortgage Receivables areassignedthe Issuer shall redeem, subject to Condifi¢a),

all (but not only part of) the Notes (other than the Class C Natéseir Principal Amount Outstanding

plus, in respect of the Class A Notes, accrued but unpaid interest thereon, after payment of the amounts
to be paid in priority to the Notes.

Redemption for tax reasons

The Issuer may (but is not obliged to) on giving not less than thirty (30) nor more than sixty (60) days
prior notice to the Noteholders and the Security Trustee, redeem all the Notes (other than the Class C
Notes) (but not only part of), at their Prindigemount Outstanding plus, if applicable, accrued but
unpaid interest thereon up to and including the date of redemption, subject to and in accordance with
the Conditions including, without limitatioondition9(a), if (a) the Issuer or the Paying Agent has
become or would become obligated to make any withholding or deduction from payments in respect
of any of the Notes (although the Issuer will not have any obligation to pay additional amounts in
respect of any sincwithholding or deduction) and/or (b) the Issuer has become or would become
subject to any limitation of the deductibility of interest on any of the Notes, as a result of (i) a change
in any laws, rules or regulations or in the interpretation or adnatimstrthereof, or (ii) any act taken

by any taxing authority on or after the Closing Date. No redemption pursuant-ttassk (ii) may

be made unless the Issuer receives an opinion of independent counsel that there is a probability that
the act taken bthe taxing authority leads to one of the events mentioned at (a) or (b), provided that
in each case, the Issuer has sufficient funds to redeem, sulizmtdition9(a), the Notes (other than

the Class C Notes) at their Principal Amount Outstanding plus, if applicable, accrued but unpaid
interest thereon and any accrued but unpaid, after payment of the amounts to be paid in priority to the
Notes.

Redemption for regulatory reasons
The Seller has the option to repurchase and accegsignment of all (but not only part of) the

Mortgage Receivables on a Notes Payment Date upon the occurrence of a Regulatory Change provided
that in each case, the Isstmasi following such reassignment sufficient funds to redeem, subject
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to subject to Conditior®(a), the Notes (other than the Class C Notes) at their Principal Amount
Outstanding plus, if applicable, accrued but unpaid interest thereon after payment of the amounts to
be paid in priority to redemption of the Notes (other than the Class C Notes). NatédsePayment

Date following the exercise by the Seller of the Regulatory Call Option, the Issuer shall redeem,
subject to Conditio®(a), all (but not only part of) the Notes (other than the Class C Natdakeir
Principal Amount Outstanding plus, if applicable, accrued but unpaid interest thereon, after payment
of the amounts to be paid in priority to redemption of the Natigger than the Class C Notes)

Cancellation redemption in full

All Notes redeemed in full will be cancelled upon redemption. Notes cancelled upon redemption in
full may not be resold or fissued.

Definitions
For the purposes of these Conditions the following $estmall have the following meaning:

Class A Redemption Amountmeans the principal amount so redeemable in respect of each Class A
Note on the relevant Notes Payment Date which shall be equal to the Available Principal Funds
available for such purpose divided by the number of Class A Notes subject to such redemption
(rounded down to the nearest euro).

Class B Redemption Amountimeans the principal amount so redeemable in respect of each Class B
Note on the relevant Notes Payment Date which shall be equal to the Available Principal Funds
available for such purpose divided by the number of Class B Notes subject to such redemption
(rounded down to the nearest euro).

Class C Available Principal Fundsmeans on any Notes Payment Datewhich or after which all
Class A Notes and Class B Notes have been redeemed (where applicable subject to @g@apition
an amount equal to the lesser of:

(a) the aggregate Principal Amount Outstanding of the Class C Notes; and

(b) the Available Revenue Funds remaining after all payments ranking abovdj)itamthe
Revenue Priority of Payments have been made in full on such Notes Payment Date

Class C Redemption Amounimeans the principal amount so redeemable in respect of each Class C
Note on the relevant Notes Payment Date which shall be equal to the Class C Available Principal
Funds divided by the number of Class C Notes subject to such redemption (rounded daavn to th
nearest euro)

Principal Amount Outstanding on any date shall be the principal amount of that Note upon issue
less the aggregate amount of @iincipal payments in respect of such Note which have been made
since the Closing Date

Taxation
General

All payments of, or in respect of, principal and, in respect of the Class A Notes, interest on the Notes
will be made without withholding of, or deduction for, or on account of any present or future taxes,
duties, assessments or charges of whatsoeverenatyrosed or levied by or on behalf of the
Netherlands or any other jurisdiction, any authority therein or thereof having power to tax unless the
withholding or deduction of such taxes, duties, assessments or charges are required by law. In that
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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.

FATCA Withholding

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 impose a certain reporting
regime and due diligence requirements on foreign financial institutions, potentially, a 30 per cent.
withholding tax with respect to (i) certain paymentsframusr ces wi t hin t he Unite
passthru paymentso (which is not yettS fimarfcialned i
institutions that do not comply with such reporting and due diligence requirements, and (iii) payments

to catain investors that do not provide identification information with respect to interests issued by a
participating noAJ.S. financial institution.

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

Prescription

Claims against the Issuer for payment in respect of the Notes and Coupons shall become prescribed
and become void unless made within five (5) years from the date on which such payment first becomes
due.

Subordination and limited recourse
Principal

Until the date on which the Principal Amount Outstanding of all Class A Notes is reduced to zero, the
Class B Noteholders will not be entitled to any repayment of principal in respect of the Class B Notes.
If, on any Notes Calculation Date, there is a be¢eon the Class B Principal Deficiency Ledger, then
notwithstanding any other provisions of these Conditions, the principal amount payable on redemption
of each Class B Note on the immediately succeeding Notes Payment Date shall not exceed its Principal
Amount Outstanding less thmlance on th&€lass B PrincipaDeficiency Ledgeron such Notes
Payment Date.

The Class B Noteholders shall have no further claim against the Issuer for the Principal Amount
Outstanding on the Class B Notes after the date on which the Issuer no longer holds any Mortgage
Receivables and there is no balance standing to the creldé [sisuer Accounts and the Issuer has no
further rights under or in connection with any of the Transaction Documents.

If on a Notes Payment Date the Class A Notes and Class B &tetegpected to edeemed in full

subject to this Conditio®(a), the Reserve Account Target Level will be reduced to nerdhe
immediately preceding Notes Calculation Datel any amount standing to the credit of the Reserve
Account will onthe Notes Payment Dateorm part of the Available Revenue Funds and will be
transferred to the Issuer Collection Account on saouhediately succeeding such Notes Calculation

Date and will, inter alia, be available to redeem or partially redeem the Class C Notes (and any higher
ranking items in the Revenue Priority of Paymeoy. the avoidance of doubt, pdancipal payments

will be made in respect of the Class C Notes until the Class A Notes and the Class B Notes have been
(or are) fully redeemed on such Notes Payment Date.

The Class C Noteholders shall have no further claim against the Issuer for the Principal Amount
Outstanding on the Class C Notes after the date on which the Issuer no longer holds any Mortgage
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Receivables and there is no balance standing to the credit of the Issuer Accounts and the Issuer has no
further rights under or in connection with any of the Transaction Documents.

(b) Interest

In the event that on any Notes Payment Date the Issuer has insufficient funds available to it to satisfy
its obligations in respect of amounts of interest due on the Class A Notes on such Notes Payment Date
and such interest is not paid within fifteen (t&)endar days from the relevant Notes Payment Date,

this will constitute an Event of Default in accordance with Conditiaf@)(a)

(© Limited Recourse

The Noteholders and the other Secured Creditors shall not have recourse on any assets of the Issuer
other than (i) the Mortgage Receivables, (ii) the balance standing to the credit of the Issuer Accounts
(as applicableand (iii) the amounts receivable by the Issuer under the Transaction Documents. In the
event that the Security in respect of the Notes and, in respect of the Class A Notes, the Coupons
appertaining thereto has been fully enforced and the proceeds ofrdfootement and any other
amounts reeived by the Security Trustee, after payment of all other claims ranking under the Trust
Deed in priority to a Class of Notes, as applicable, are insufficient to pay in full all principal and (in
respect of the Class A Notes) interest, if any, and otheuata whatsoever due in respect of such

Class of Notes, as applicable, the Noteholders of the relevant Class of Notes, as applicable, shall have
no further claim against the Issuer or the Security Trustee in respect of any such unpaid amounts.

10. Events of Default
(a) Events of Default under the Notes

The Security Trustee at its discretion may, and if so directed by an Extraordinary Resolution of the
Noteholders of the Most Senior Class (in each cas&elevant Clas3 shall (but in the case of the
occurrence of any of the events mentioned in (c) below, only if the Security Trustee shall have certified
in writing to the Issuer that such an event is, in its opinion, materially prejudicial to the Noteholders
of the Releant Class) give an Enforcement Notice to the Issuer, that the Notes are, and each Not
shall become, immediately due and payable at their or its Principal Amount Outstanding, together
with, if applicable, accrued interest, if any of the following events (eadvant of Default) shall

occur:

(a) the Issuer is in default for a period of fifteen (15) calendar days or more in the payment of
principal or interest on the due date of any such amount due in respect of the Notes of the
Relevant Class; or

(b) the Issuer fails to perform any of its other obligations binding on it under the Notes of the
Relevant Class, the Trust Deed, the Paying Agency Agreement or the Pledge Agreements and,
except where such failure, in the reasonable opinion of the Securgte@rus incapable of
remedy, such default continues for a period of thirty (30) calendar days after written notice by
the Security Trustee to the Issuer requiring the same to be remedied; or

(© if a conservatory attachmerdopservatoir beslggor an executory attachmergxgcutoriaal
beslagon any maj or part of the | ssuerds asset
a period of thirty (30) calendar days of its first being made; or

(d) if any order shall be made by any competent court or other authority or a resolution passed for

the dissolution or windingip of the Issuer or for the appointment of a liquidator or receiver
of the Issuer in respect of all or substantially all of its asset
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(e) it is or will become unlawful for the Issuer to perform or comply with any of its obligations
under or in respect of the Notes, the Trust Déeel Swap Agreemerty the Security; or

0] the Issuer has taken any winding resolution, has been declared bankrtgliiét), or has
applied for general settlement or composition with creditakkdord, or suspension of
paymentsgurseance van betalingr reprieve from payment;

provided that, if more than one Class of Notes is outstanding, ho Enforcement Notice may or shall be
given by the Security Trustee to the Issuer in respect of any i@lalssg junior to the Most Senior

Class irrespective of whether an Extraordinary Resolution is passed by the holders of such Class or
Classes ranking junior to the Most Senior Class, unless an Enforcement Notice in respect of the Most
Senior Class has begiven by the Security Trustee. In exercising its discretion as to whether or not

to give an Enforcement Notice to the Issuer in respect of the Most Senior Class, the Security Trustee
shall not be required to have regard to the interests of the holdarg 6lass of Notes ranking junior

to the Most Senior Class.

The issuance of an Enforcement Notice will be reported to the Noteholders without undue delay in
accordance with Conditioh3.

Consequences dkliveryof an Enforcement Notice

Upon service of an Enforcement Notice by the Security Trustee, all the Notes then outstanding shall
thereby immediately become due and payable at their respective Principal Amount Outstanding and,
in the case of the Class A Notes, together with accruetesttas provided in the Conditions and the
Trust Deed, and the Security will become enforceable.

Enforcement, Limited Recourse and NorPetition
Enforcement

At any time after the obligations under the Notes become due and payable, the Security Trustee may,
at its discretion and without further notice, take such steps and/or institute such proceedings as it may
think fit to enforce the terms of the Trust Dettth Pledge Agreements and the Notes, but it need not
take any such proceedings unless (i) it shall have been directed by an Extraordinary Resolution of the
holders of the Relevant Class and (ii) it shall have been indemnified to its satisfaction.

No direct action against Issuer by Noteholders

No Noteholder may proceed directly against the Issuer unless the Security Trustee, having become
bound so to proceed, fails to do so within a reasonable time and such failure is continuing.

Undertaking by Noteholders and Secuiitystee

The Noteholders and the Security Trustee may not institute against, or join any person in instituting
against, the Issuer any bankruptcy, winding reorganisation, arrangement, insolvency or liquidation
proceeding until the expiry of a period of at leaisé (1) year after the last maturing Note is paid in
full.

The Noteholders and the Security Trustee may not (and no person acting on its behalf shall) institute
against or join any person in instituting against the Seller any bankruptcy, reorganisation, arrangement,
insolvency, examinership, windiagp, moratoriunor liquidation proceedings, or other proceedings
against the Seller, as the case may be, under German law or the laws of any other applicable
jurisdiction.
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Limitation of Recourse

The Noteholders accept and agree that the only remedy of the Security Trustee against the Issuer after
any of the Notes have become due and payable pursuant to Codditedroveis to enforce the
Security. The proceeds will be applied in accordance with theEPdstcement Priority of Payments.

If the foreclosure proceeds are insufficient, after payment of all other claims ranking in priority to a
Class of Notes, to fully pay ¢hamounts due and payable in respect of such Class, the unpaid amount
shall cease to be due and payable by the Issuer and the relevant Noteholders shall have no further
claim against the Issuer or the Security Trustee in respect of any such unpaid amounts.

Indemnification of the Security Trustee

The Trust Deed contains provisions for the indemnification of the Security Trustee and for its relief
from responsibility. The Security Trustee is entitled to enter into commercial transactions with the
Issuer and/or any other party to the Transaction Beeus without accounting for any profit resulting
from such transaction.

Notices

Notices to the Noteholders will be deemed to be validly given if published in at least one widely
circulated newspaper in the Netherlands and on the DSA website, being at the time
www.dutchsecuritisation.nbr, if such website shall cease to exist or timely publication thereon shall
not be practicable, in such manner as the Security Trustee shall approve. Any such notice shall be
deemed to have been given on the first date of such publication. If pulslieatiorovided above is

not practicable, a notice will be given in such other manner, and will be deemed to have been given at
such date, as the Security Trustee shall approve.

So long as the Class A Notes admitted to the official list andrading onthe regulated market of
Euronext Amsterdam all notices to the Noteholders will be valid if published in a manner which
complies with the rules and regulations of Euronext Amsterdam (which includes delivering a copy of
such notice to Euronext Amsterdam) and any such notice shdiédmed to have been given on the
first date of such publication.

Meetings of Noteholders; Modification; Consents; Waiver

The Trust Deed contains provisions for convening meetings of Noteholders of any Class or one or
more Classes jointly to consider matters affecting the interests, including the sanctioning by
Extraordinary Resolution, of such Noteholders of the relevardsGih a change of any of these
Conditions or any provisions of the relevant Transaction Documents.

The Noteholders of any Class may adopt a resolution without the formalities for convening a meeting
set out in the Trust Deed being observed, including an Extraordinary Resolution and/or an
Extraordinary Resolution relating to a Basic Terms Change, pmbvidat such resolution is
unanimously adopted in writinigincluding by email, facsimile or electronic transmission, or in the

form of a message transmitted by any accepted means of communication and received or capable of
being produced in writing by al Noteholders of the relevant Class having the right to cast votes.

(a) Meeting of Noteholders

The Trust Deed contains provisions for convening meetings of Noteholders at the written
request of (i) the Issuer or (ii) by the Noteholders of one or more Classes holding not less than
ten (10) per cent. in Principal Amount Outstanding of the Notes &f Glass or Classes, as

the case may be.
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(b) Quorum

The quorum for the adoption of an Extraordinary Resolution isthivds of the Principal
Amount Outstanding of the Notes of the relevant Class or of one or more Class or Classes, as
the case may be, and for Brtraordinary Resolution approving a Basic Terms Change the
quorum shall be at least seveffitye (75) per cent. of the Principal Amount Outstanding of

the relevant Class of Notes.

If at a meeting a quorum is not present, a second meeting will be held not less than fourteen
(24) nor more than thirty (30) calendar days after the first meeting. At such second meeting
an Extraordinary Resolution, including an Extraordinary Resolutiprogmg a Basic Terms
Change, can be adopted regardless of the quorum represented at such meeting.

(c) Extraordinary Resolution

A Meeting shall have the power, exercisable only by Extraordinary Resolution, without
prejudice to any other powers conferred on it or any other person:

(1) to approve any proposal for any modification of any provisions of the Trust Deed, the
Conditions, the Notes or any other Transaction Document or any arrangement in
respect of the obligations of the Issuer under or in respect of the Notes;

(i) to waive any breach or authorise any proposed breach by the Issuer of its obligations
under or in respect of the Trust Deed or the Notes or any act or omission which might
otherwise constitute an Event of Default under the Notes;

(i) to authorise the Security Trustee (subject to it being indemnified and/or secured to its
satisfaction) or any other person to execute all documents and do all things necessary
to give effect to any Extraordinary Resolution;

(iv) to discharge or exonerate the Security Trustee from any liability in respect of any act
or omission for which it may become responsible under the Trust Deed or the Notes;

(v) to give any other authorisation or approval which under the Trust Deed or the Notes
is required to be given by Extraordinary Resolution; and

(vi) to appoint any persons as a committee to represent the interests of Noteholders and to
confer upon such committee any powers which Noteholders could themselves
exercise by Extraordinary Resolution.

(d) Limitations

An Extraordinary Resolution passed at any Meeting of the Most Senior Class shall be binding
upon all Noteholders of a Class other than the Most Senior Class irrespective of the effect
upon them, except that an Extraordinary Resolution approving a Basits T#range shall

not beeffective for any purpose unless it shall have been approveah dyxtraordinary
Resolutionof the Noteholders of each such Class or unless and to the extent that it shall not,
in the sole opinion of the Security Trustee, be matgrigtejudicial to the interests of
Noteholders of eacsuch Class.

A resolution of Noteholders of a Class or by Noteholders of one or more Class or Classes, as
the case may be, shall not be effective for any purpose unless either: (i) the Security Trustee
is of the opinion that it would not be materially prejudicial te ihterests of Noteholders of

any Higher Ranking Class or (ii) when it is approved by Extraordinary Resolutions of
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Noteholders of each such Higher Ranking Class. "Higher Ranking Class" means, in relation
to any Class of Notes, each Class of Notes which has not been previously redeemed or written
off in full and which ranks higher in priority to it in the Revenue Ptyoof Payments.

(e) Modifications, waiver, authorisations

()  The Security Trustee may agree with the other parties to any Transaction Document,
without the consent of the Noteholders, to (i) any modification of any of the provisions
of the Transaction Documents which is of a formal, minor or technical nature or is
made to correct a manifest error, and (ii) any other modification, and any waiver or
authorisation of any breach or proposed breémiher than in respect of any
modification, waiver or authorisation of any breach or proposed breach which would
constitute aBasic Terms Changepf any of the provisions of the Transaction
Documents, which is in the opinion of the Security Trustee not materially prejudicial
to the interests of the Noteholders and would not result in the transaction described in
this Prospectus no longer satisfyithe requirements set out in the EU Securitisation
Regulationand/or the EU CRRprovided that a Credit Rating Agency Confirmation
in respect of each Credit Rating Agency is available in connection with such
modification, authorisatioar waiver. Any such modification, authorisation, or waiver
shall be binding on the Noteholders and, if the Security Trustee so requires, such
modification shall be notified to the Noteholders and the other Secured Creditors in
accordance with Conditioh3 (Noticeg as soon as practicable thereafter. In addition,
the Security Trustee may agree, without the consent of the Noteholders, to any
modification of any Transaction Document which is required or necessary in
connection therewith.

(i)  The Security Trustee shall agree with the other parties to any Transaction Document,
without the consent of the Noteholders, to any modification of the relevant Transaction
Documents (including the Swap Agreement) in order to enable the Issuer and/or the
Swap Counterparty to comply with any obligation which applies to it uBHeEMIR
and/or UK EMIR(the EMIR Requirements) or any other obligation which applies
to it underthe EMIR Requirementsnd/or any new regulatory requirements, subject
to receipt by the Security Trustee of a certificate of the Issuer or the Swap
Counterparty certifying to the Security Trustee that the amendments requested by the
Issuer or the Swap Counterparty, as the cagg be, are to be made solely for the
purpose of enabling the Issuer or the Swap Counterparty, as the case may be, to satisfy
the EMIR Requirementsprovided that the Security Trustshall 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, liabilittesduties, or decreasing the
protections, of the Security Trustee in respect of the Notes, the relevant Transaction
Documents and/or the Conditions, (C) the transaction described in this Prospectus no
longer satisfying the requirements set out in the Etu8tisation Regulatioand/or
the EU CRRand further provided that the Security Trustee has received written
confirmation from the Swap Counterparty in respect of the Swap Agreement that it
has consented to such amendment.

(iir) The Security Trustee shall agree with the other parties to any Transaction Document,
without the consent of the Noteholders, to any modification of the relevant Transaction
Documents in order to enable the Issuer to comply with any obligation which applies
to it under Regulation (EC) No 1060/2009 of the European Parliament and of the
Council of 16 September 2009 on credit rating agencies and Commission Delegated
Regulation (EU) 2015/3 (including, without limitation, any associated regulatory
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technical standards and advice, guidance or recommendations from relevant
supervisory regulators) as amended(the CRA3 Requirementy, the EU
Securitisation Regulaticamd/or theeU CRRand/or any new regulatory requirements,
subject to receipt by the Security Trustee of a certificate of the Issuer certifying to the
Security Trustee that the amendments requested by the Issuer are to be made solely
for the purpose of enabling the Issuersatisfy its requirements under the CRA3
Requirements, the EU Secusdtion Regulation and/or thegJ CRRand/or any new
regulatory requirements 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 (i) exposing the Security Trustee to any adlitiability or

(i) adding to or increasing the obligations, liabilities or duties, or decreasing the
protections, of the Security Trustee in respect of the Notes, the relevant Transaction
Documents and/or the Condit®or (iii) the transaction described in this Prospectus
no longer satisfying the requirements set out in the EU Securitisation Regulation
and/or the EU CRREach other party to any relevant Transaction Document shall
cooperate to the extent reasonably practicable with the Issuer in amending such
Transaction Documents to enable the Issuer to comply with the CRA3 Requirements
and/or the EU Securitisation Regtibn and/or theEU CRRand/or new regulatory
requirements.

(iv) The Security Trustee shall agree with the other parties to any Transaction Document,
without the consent of the Noteholders, to any modification to these Conditions or any
of the relevant Transaction Documents (including the Swap Agreement) for the
purposeof changing the benchmark rate in respect of the Class A Notes (the
Applicable Benchmark Ratg to an alternative benchmark rate (any such rate, an
Alternative Benchmark Rate) and making such other amendments to these
Conditions or any Transaction Documess are necessary or advisable in the
reasonable judgement of the Issuer to facilitate the changes envisaged pursuant to this
Condition14(iv) (for the avoidance of doubt, this may include modifications to when
the rate of interest applicable to any Class of Notes is calculated and/or notified to
Noteholders, adjustments to the margin payable on the Class A Notes or other such
consequential mofications) (aBenchmark Rate Modification), provided that the
Issuer certifies to the Security Trustee in writing that:

(A) the Benchmark Rate Modification is being undertaken due to any one or more
of the following events (eachBenchmark Rate Modification Evend:

l. a material disruption to the Applicable Benchmark Rate, a material
change in the methodology of calculating the Applicable Benchmark
Rate or the Applicable Benchmark Rate ceasing to exist or be
published, or the administrator of the Applicable Benchmarie Ra
having used a fallback methodology for calculating the Applicable
Benchmark Rate for a period of at least 30 calendar days; or

Il. the insolvency or cessation of business of the administrator of the
Applicable Benchmark Rate (in circumstances whersugzessor
administrator has been appointed); or

Il a public statement by the administrator of the Applicable Benchmark
Rate that it will cease publishing the Applicable Benchmark Rate
permanently or indefinitely (in circumstances where no successor
administrator has been appointed that will continue patatio of the
Applicable Benchmark Rate) with effect from a date no later than 6
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months after the proposed effective date of such Benchmark Rate
Modification; or

V. a public statement by the supervisor of the administrator of the
Applicable Benchmark Rate that the Applicable Benchmark Rate has
been or will be permanently or indefinitely discontinued or there will
be a material change in the methodology of calculating
Applicable Benchmark Rate with effect from a date no later than 6
months after the proposed effective date of such Benchmark Rate
Modification; or

V. a public statement by the supervisor of the administrator of the

Applicable Benchmark Rate that means the Applicable Benchmark
Rate will be prohibited from being usedr which means that the
Applicable Benchmark Rate may no longer be used or that it is no
longer a representative benchmark rateghat its use is subject to
restrictions or adverse consequences with effect from a date no later
than 6 months after the proposed effective date of such Benchmark
Rate Modification; or

VI. a change in the generally accepted market practice in the publicly
listed mortgagéacked or asset backed floating rate notes market to
refer to a benchmark rate endorsed in a public statement by the ECB,
ESMA, or any relevant committee or other body dsthed,
sponsored or approved by any of the foregoing, including the
Working Group on Euro Riskree Rates, despite the continued
existence of the Applicable Benchmark Rate; or

ViII. it having become unlawful and/or impossible and/or impracticable
for the ReferenceAgent, the Issuer Account Bank or the Issuer to
calculate any payments due to be made to any Noteholder using the
Applicable Benchmark Rate; or

VIIIl. it being the reasonable expectation of the Issuer that any of the events
specified in sukparagraphsl}, (I1) or (VII) will occur or exist within
six (6) months of the proposed effective date of such Benchmark Rate
Modification; or

IX. following the making of a Benchmark Rate Modification, it becomes
generally accepted market practice in the publicly listed asset backed
floating rate notes market to use a benchmark rate of interest which
is different from the Alternative Benchmark Rathkigh had already
been adopted by the Issuer in respect of the Notes pursuant to a
Benchmark Rate Modification, in which case the Issuer is entitled to
propose a further Benchmark Rate Modification pursuant to this
Condition14(e)iv);

(B) such Alternative Benchmark Rate is any one or more of the following:
l. a benchmark rate as published, endorsed, approved or recognised as
a replacement to the Applicable Benchmark Rate by the applicable

regulatory authorities (which, for the avoidance of doubt, may be an
alternative benchmark rate together with a specifiegisatent
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factor which may increase or decrease the relevant alternative
benchmark rate); or

Il. a benchmark rate utilised in a material number of publistgd new
issues of Euro denominated asset backed floating rate notes in the six
months prior to the proposed effective date of such Benchmark Rate
Modification; or

Il a benchmark rate utilised in a publidigsted new issue of Euro
denominated asset backed floating rate notes where the originator of
the relevant assets is the Seller; or

V. such other benchmark rate as the Issuer reasonably determines
provided that this option may only be used if the Issuer certifies to
the Security Trustee that, in its reasonable opinion, neither
paragraphs, 1l or lll aboveare applicable and/or practicable in the
context of the transaction constituted Transaction Documents and
sets out the rationale in the Modification Certificate (as defined
below) for choosing the proposed Alternative Benchmark Rate;

(© it shall be a requirement of any modification pursuant to this Condition
14(e)iv) that:

l. either (¥ the party proposing the modification to a Transaction
Document, if possible and if necessary with the cooperation of the
Issuer, obtains from each of the Credit Rating Agencies written
confirmation (or certifies in writing to the Issuer and the Security
Trustee that the Credit Rating Agencies have been informed of the
proposed Benchmark Rate Modification and none of the Credit
Rating Agencies has indicated that the proposed Benchmaek Rat
Madification would result in a downgrade, withdrawal or suspension
of the then current ratings assigned to any Class of Notes by such
Credit Rating Agency and would not result in any Credit Rating
Agency placing any Notes on rating watch negative (oivetgnt))
that such modification would not result in a downgrade, withdrawal
or suspension of the then current ratings assigned to any Class of
Notes by such Credit Rating Agency and would not result in any
Credit Rating Agency placing any Notes on rativagch negative (or
equivalent) and, if relevant, delivers a copy of each such confirmation
to the Issuer and the Security Trustee; or (y) the Issuer certifies in
writing to the Security Trustee in the Modificati@ertificate or
otherwise that the Creditafing Agencies have been informed of the
Benchmark Rate Modification and it has given the Credit Rating
Agencies at | east 30 Business Dz
proposed Benchmark Rate Modification and none of the Credit
Rating Agencies has indicat¢hat such modification would result in
(i) a downgrade, withdrawal or suspension of the then current ratings
assigned to any Class of the Notes by such Credit Rating Agency or
(il) such Credit Rating Agency placing any Notes on rating watch
negative (oequivalent);

Il. the I ssuer has given at | east 10
the proposed Benchmark Rate Modification to the Security Trustee
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and the Paying Agent before publishing a Benchmark Rate
Maodification Noteholder Notice; and

the Issuer has provided to the Most Senior Class a Benchmark Rate
Modi fication Notehol der Notice,
the date on which it is proposed that the Benchmark Rate
Modification would take effect (such date being no less than ten
Business Days prior to the next Interest Determination Date), in
accordance with Conditiod3 (Noticeg and by publication on
Bloomberg on the "Company News" screen relating to the Notes and
the Noteholders representing at least 10 per cent. of the aggregate
Principal Amount Outstanding of the Most Senior Class then
outstanding have not directed the Issumr the Paying Agent in
writing (or otherwise directed the Issuer or the Paying Agent in
accordance with the then current practice of any applicable clearing
system through which such Notes may be held) within such
notification period that such Noteholdawbjectto the Benchmark
Rate Modification.

(v) The Security Trustee shall agree with the other parties to any Transaction Document, without
the consent of the Noteholders, to any modification of the relevant Transaction Documents
(including the Swap Agreement) for the purpose of complying with, oreimehting or
reflecting, any change in the criteria of one or more of the Credit Rating Agencies which may
be applicable from time to time, provided that in relation to any such amendment:

(A) the Issuer certifies in writing to the Security Trustee that such modification is
necessary to comply with such criteria or, as the case may be, is solely to
implement and reflect such criteria; and

(B) in the case of any modification to a Transaction Document proposed by any
of the Issuer Account Barte the Swap Counterparty in order (x) to remain
eligible to perform its role in such capacity in conformity with such criteria
and/or (y) to avoid taking action which it would otherwise be required to take
to enable it to continue performing such role Ifiding, without limitation,
posting collateral or advancing funds):
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the party proposing the modification to a Transaction Document,

certifies in writing to the Issuer and the Security Trustee that such

modification is necessary for the purposes described in paragraph
(B)(x) and/or (y) above (and in the case of a certification provided to

the Issuer, the Issuer shall certify to the Security Trustee that it has
received the same from such party);

(1) thelssuer, if possible and if necessary with the cooperation
of the party proposing the modification to a Transaction
Document, obtains from each of the Credit Rating Agencies
written confirmation (or certifies in writing to the Issuer and
the Security Trustee that the Credit Rating Agencies have
been informed of the proped modification and none of the
Credit Rating Agencies has indicated that such modification
would result in a downgrade, withdrawal or suspension of
the then current ratings assigrtedany Class of Notes by
such Credit Rating Agency and would not result in any
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Credit Rating Agency placing any Notes on rating watch
negative (or equivalent)) that such modification would not
result in a downgrade, withdrawal or suspension of the then
current ratings assigned to any Class of Notes by such Credit
Rating Agency and wadd not result in any Credit Rating
Agency placing any Notes on rating watch negative (or
equivalent) and, if relevant, delivers a copy of each such
confirmation to the Issuer and the Security Trustee; or

(2) the Issuer certifies in writing to the Security Trustee that the
Credit Rating Agencies have been informed of the proposed
modification and none of the Credit Rating Agencies has
indicated within 30 Business Days after being informed
thereof that suchmodification would result in (x) a
downgrade, withdrawal or suspension of the then current
ratings assigned to any Class of the Notes by such Credit
Rating Agency or (y) such Credit Rating Agency placing
any Notes on rating watch negative (or equivaleartjt

3) thelssuermays all costs and expenses (including legal fees)
incurred by the Issuer and the Security Trustee or any other
Transaction Party which is a party to such Transaction
Document in connection with such modification.

(vi) The Security Trustee shall agree with the other parties to any Transaction Document, without
the consent of the Noteholders, to any modification of the relevant Transaction Documents
(including the Swap Agreement) for the purpose of (i) complying withciimnges in the
requirements of Article 6 of the EU Securitisation RegulationAdicle 6 of the UK
Securitisation Regulatiomr Section 15G of the Securities Exchange Act of 1934 (as
amended), as added Bgction 941 of the Dod#&rank Act, after the Closg Date, including
as a result of the adoption of regulatory technical standards in relation to the EU Securitisation
Regulation or any other risk retention legislation or regulations or official guidance in relation
thereto, (ii) enabling the Notes to cpin with the requirements of the EU Securitisation
Regulation the UK Securitisation Regulati@md/or theEU CRRor (iii) complying with any
risk retention requirements which may replace any of the requirements of Article 6 of the EU
Securitisation Reguten or Article 6 of theUK Securitisation Regulation or Section 15G of
the Securities Exchange Act of 1934 (as amended), as addsettign 941 of the Dodd
Frank Act, provided that the party proposing the modification to a Transaction Document,
supported by the Issuer (provided that the Issuer believes such proposal is not prejudicial to
its interest and would not result in the transacidescribed in this Prospectus no longer
satisfying the requirements set out in the EU Securitisation Regulation ahd/aK
Securitisation Regulation and/or the EU QRR requested by the party proposing the
modification, certifies to the Security Trustee in writing that such modification is required
solely for such purpose and has been drafted solely to such effect;

(vii)  The Security Trustee shall agree with the other parties to any Transaction Document, without
the consent of the Noteholders, to any modification of the relevant Transaction Documents for
the purpose of enabling the Class A Notes to be (or to remain) distkddmitted to trading
on Euronext Amsterdam, provided that the party proposing the modification to a Transaction
Document, supported by the Issuer (provided that the Issuer believes such proposal is not
prejudicial to its interest and would not resulithe transaction described in this Prospectus
no longer satisfying the requirements set out in the EU Securitidaéguolationand/or the
EU CRR ) if requested by the party proposing the modification, certifies to the Security Trustee
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in writing that such maodification is required solely for such purpose and has been drafted
solely to such effect.

For the purpose of this Conditidd(e)the certificate to be provided by the Issuer, the Issuer Account
Bank, the Swap Counterparty and/or the relevant Transaction Party, as the case may be, pursuant to
Condition @4(e)(ii), 14(eXiii) and 14(e)iv), is referred to as modification certificate (being a
Madification Certificate ).

Any modification made pursuant to this Conditibf(e)shall be subject to the following conditions:

(1) at least 30 calendar days' prior written notice of any such proposed modification has been
given to the Security Trustee;

(ii) the Modification Certificate in relation to such modification shall be provided to the Security
Trustee both at the time the Security Trustee is notified of the proposed modification and on
the date that such modification takes effect;

(i) the consent of each Secured Creditor which is party to the relevant Transaction Document or
whose ranking in any Priority of Payments is affected has been obtained;

(iv) the Issuer certifies in writing to the Security Trustee (which certification may be in the
Modification Certificate) that the Issuer has provided at least 30 calendar days' notice to the
Noteholders of each Class of the proposed modification in accoradtic€ondition 13
(Noticed and by publication on Bloomberg on the "Company News" screen relating to the
Notes, and Noteholders representing at least 10 per cent. of the aggregate Principal Amount
Outstanding of the Most Senior Class have not contacted the Issuer or Paying Aggimgn
(or otherwise in accordance with the then current practice of any applicable clearing system
through which such Notes may be held) within such notification period notifying the Issuer or
Paying Agent that such Noteholders do not consent to thdicadion;

(v) the party proposing the modification to a Transaction Documeyd all costs and expenses
(including legal feesincurred by the Issuer and the Security Trustee or any other Transaction
Party which is a party to such Transaction Document in connection with such modification;

(vi) such modification would not result in the transaction described in this Prospectus no longer
satisfying the requirements set out in the EU Securitisation Regutatiior the EU CRR
and

(vii)  each of the Issuer and the Security Trustee is entitled to incur reasonable costs to obtain advice
from external advisers in relation to such proposed amendment.

If Noteholders representing at least 10 per cent. of the aggregate Principal Amount Outstanding of the
Most Senior Class of Notes then outstanding have notified the Issuer or Paying Agent in writing (or
otherwise in accordance with the then current praci@ny applicable clearing system through which
such Notes may be held, a copy of which notification the Paying Agent shall promptly provide to the
Issuer and the Security Trustee) within the notification period referred to above thabjbeyo a
madification proposed pursuant to paragraph (C) above, then such modification will not be made
unless an Extraordinary Resolution of the holders of the Most Senior Class of Notest#tending

is passed in favour of such modification in accordance with this Cond#ion

Notwithstanding anything to the contrary in this Conditigife)or any Transaction Documents, the
Swap Counterparty's prior written consénthich shall be requested in writing sent to the addresses
set out in the (schedule to the) Swap Agreenierd required for any waiver, modification or
amendment to the Conditie or the Transaction Documents, or consent to a waiver, modification or
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amendment to the Conditions or the Transaction Documents, if such waiver, modification, amendment
or consent:

(1) adversely affects in any respect (I) the amount, timing or priority of any payment or delivery
to the Swap Counterparty; (1) the validity of any security granted pursuant to the Transaction
Documents; or (Ill) any rights that the Swap Counterparty hessjpect of such security;

(ii) causes (1) the I ssuerbd6s obligations wunde
subordinated relative to the | evel as of
to any other Secured Creditor or (lI) a Priority of Payments to bended in a manner
materially prejudicial to the Swap Counterparty;

r
t !

(iir) is materially prejudicial to the Swap Counterparty in any respect;

(iv) in the event the Swap Counterparty were to replace itself as swap counterparty under the Swap
Agreement, would cause the Swap Counterparty to pay more or receive less, in connection
with such replacement, as compared to what the Swap Counterparty wauliteavrequired
to pay or would have received had such modification or amendment not been made; or

(V) relates to an amendment of these paragréphbs(v),

unless the Swap Counterparty has failed to respond to the request to the proposed waiver, modification
or amendment (or consent in respect thereof) each within 15 Business Days of written request by the
Issuer (in which case the Security Trustee may agweany such waivers, modifications or
amendments without consent of the Swap Counterparty). The Issuer shall send any proposed
amendment referred to in paragragipgo (v) aboveto the Swap Counterparty.

Notwithstanding anything to the contrary in this Conditldie)or any Transaction Document:

(1) when implementing any modification pursuant to this Conditié¢e)other than pursuant to
Condition 14(e)i) (save to the extent the Security Trustee considers that the proposed
modification would constitute a Basic Terms Change or so required in accordance with this
Condition14(e), the Security Trustee shall not consider the interests of the Noteholders, any
other Secured Creditor or any other person and shall act and rely solely and without further
investigation on any certificate or evidence provided to it by the Issuer orlineamt
Transaction Party, as the case may be, pursuant to this Cordi{eyand shall not be liable
to the Noteholders, any other Secured Creditor or any other person for so acting or relying,
irrespective of whether any such modification is or may be materially prejudicial to the
interests of any such person; and

(ii) the Security Trustee shall not be obliged to agree to any modification which, in the sole
opinion of the Security Trustee would have the effect of (i) exposing the Security Trustee to
any liability against which it has not been indemnified and/or secmg/dregprefunded to its
satisfaction or (ii) increasing the obligations or duties, or decreasing the rights or protection,
of the Security Trustee in the Transaction Documents and/or these Conditions.

Any such modification shall be binding on all Noteholders and shall be notified by the Issuer as soon
as reasonably practicable to:

0] so long as any of the Notes rated by a Credit Rating Agency remains outstanding, such Credit
Rating Agency;

(ii) the Secured Creditors; and
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(i) the Noteholders in accordance with Conditicd{Notices.

Basic Terms Changeaneans, in respect of Notes of one or more Class or Classes, as the case may be,
a change (i) of the date of maturity of the relevant Notes, (ii) which would have the effect of postponing
any day for payment of interest in respect of the relevant Natesf (he amount of principal payable

in respect of the relevant Notes, (iv) of the rate of interest applicable in respect of the relevant Notes,
(v) of the Revenue Priority of Payments, the Principal Priority of Payments or thEfostement

Priority of Payments or (vi) of the quorum or majority required to pass an Extraordinary Resolution.
For the avoidance of doubt aBgnchmark Rate Modificatioor amendments to (continue to) comply

with EMIR Requirements do not qualify as Basic Terms Change.

Benchmark Rate Modification Noteholder Noticemeans a written notice from the Issuer to notify
Noteholders of a proposed Benchmark Rate Modification notifying the following: (a) the date on
which it is proposed that the Benchmark Rate Modification shall take effect; (b) the period during
which Notehdders who are Noteholders on the Benchmark Rate Modification Record Date (which
shall be five Business Days from and excluding the date of publication of the Benchmark Modification
Noteholder Notice (thB8enchmak Rate Modification Record Date)) may object to the proposed
Benchmark Rate Modification (which notice period shall commence at least 40 calendar days prior to
the date on which it is proposed that the Benchmark Rate Modification would take effect and continue
for a period of not lesshain 30 calendar days) and the method by which they may object; (c) the
Benchmark Rate Modification Event or Events which has or have occurred; (d) the Alternative
Benchmark Rate which is proposed to be adopted pursuanntttion 14(e)(iv) and the rationale for
choosing the proposed Alternative Benchmark Rate; (e) details of any Note Rate Maintenance
Adjustment provided that (A) if any applicable regulatory authority or relevant committee or other
body established, sponsored or approvedabhy applicable regulatory authority, has published,
endorsed, approved or recognised a note rate maintenance adjustment mechanism which could be used
in the context of a transition from the Applicable Benchmark Rate to the Alternative Benchmark Rate,
thenthe Issuer shall propose that note rate maintenance adjustment mechanism as the Note Rate
Maintenance Adjustment, or otherwise the Issuer shall set out in the notice to Noteholders the rationale
for concluding that this is not a commercial and reasongdgeoach in relation to the Notes and the
proposed Benchmark Rate Modification; or (B) if it has become generally accepted market practice in
the publicly listed asset backed floating rate notes to use a particular note rate maintenance adjustment
mechanismin the context of a transition from the Applicable Benchmark Rate to the Alternative
Benchmark Rate, then the Issuer shall propose that note rate maintenance adjustment mechanism as
the Note Rate Maintenance Adjustment, or otherwise the Issuer shalutsét the notice to
Noteholders the rationale for concluding that this is not a commercial and reasonable approach in
relation to the Notes and the proposed Benchmark Rate Modification; or (C) if neither (A) nor (B)
above apply, the Issuer shall use reakbm endeavours to propose an alternative Note Rate
Maintenance Adjustment as reasonably determined by the Issuer and shall set out the rationale for the
proposal or otherwise the Issuer shall set out in the notice to Noteholders the rationale forrapncludi
that this is not a commercial and reasonable approach in relation to the Notes and the proposed
Benchmark Rate Modification; and (D) if any Note Rate Maintenance Adjustment is proposed, the
Note Rate Maintenance Adjustment applicable to each Clasged Niter than the Most Senior Class

shall be at least equal to that applicable to the Most Senior Class. In circumstances where the Issuer
proposes a lower Note Rate Maintenance Adjustment on any Class of Notes other than the Most Senior
Class than that kich is proposed for the Most Senior Class or another Class of Notes which ranks
senior to the Class of Notes to which the lower Note Rate Maintenance Adjustment is proposed to be
made, the Benchmark Rate Modification will not be made unless an Extragréieaolution is

passed in favour of such modification in accordance with this Condiibg the Noteholders of each

Class of Notes then outstanding to which the lower Note Rate Maintenance Adjustment is proposed
to be made; and (E) for the avoidance of doubt, the Note Rate Maintenance Adjustment may effect an
increase or a decrease to thegiraor may be set at zero; and (F) details of any modifications that the
Issuer has agreed will be made to any hedging agreement to which it is a party for the purpose of
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aligning any such hedging agreement with the proposed Benchmark Rate Modification or, where it
has not been possible to agree such modifications with hedging counterparties, why such agreement
has not been possible and the effect that this may have warthaction constituted by the Transaction
Documents (in the view of the Issuer); and (G) details of (i) other amendments which the Issuer
proposes to make to these Conditions or any other Transaction Document and (i) any new,
supplemental or additionabduments into which the Issuer proposes to enter to facilitate the changes
envisaged pursuant to this Conditibsh

Extraordinary Resolution means a resolution passed at a Meeting duly convened and held by the
Noteholders of one or more Class or Classes, as the case may be, by a majority of not less than two
thirds of the validly cast votes, except that in case of an Extraordinary Resofimviag a Basic

Terms Change the majority required shall be at least sefigaty75) per cent. of the validly cast

votes.

Note Rate Maintenance Adjustmentmeans the adjustment (which may be positive or negative)
which the Issuer proposes to make (if any) to the margin payable on each Class of Notes which are the
subject of the Benchmark Rate Modification in order to, so far as reasonably and commercially
practicable, preserve what would have been the expected Rate of Interest applicable to each such Class
of Notes had no such Benchmark Rate Modification been effected.

15. Replacement of Notes and Coupons

Should any Note or Coupon be lost, stolen, mutilated, defaced or destroyed, it may be replaced at the
office of the Paying Agent upon payment by the claimant of the expenses incurred in connection
therewith and on such terms as to evidence and indemnityealssuer may reasonably require.
Mutilated or defaced Notes or Coupons must be surrendered, in the case of Notes together with all
unmatured Coupons appertaining thereto, in the case of Coupons together with the Note and all
unmatured Coupons to whichely appertainriantel en blay before replacements will be issued.

16. Governing Law and Jurisdiction

The Notes and Coupons, and any+gontractual obligations arising out of or in relation to the Notes,

are governed by, and will be construed in accordance with, Dutch law. Any disputes arising out of or
in connection with the Notes and Coupons, includivithout limitation, disputes relating to any ron
contractual obligations arising out of or in relation to the Notes and Coupons, shall be submitted to the
exclusive jurisdiction of the competent courts of Amsterdam, the Netherlands.
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4.2 Form

Each Class of Notes shall be initially represented by a Temporary Global Note in bearer form, without coupons,
(i) in the case of the Class A Notes, in the principal amount of EMR000,000(ii) in the case of the Class

B Notes, in the principal amount of EUR,838,000 (iii) in the case of the Class C Notes, in the principal
amount of EUR5,209,000

The Notes will be held in boeéntry form.

Each Temporary Global Note will be in new global note form and will be deposited with the Common
Safekeeper on or about the Closing Date. Upon deposit of each such Temporary Global Note, the Common
Safekeeper will credit each purchaser of Notes represbpteach Temporary Global Note with the principal
amount of the relevant Class of Notes equal to the principal amount thereof for which it has purchased and
paid. Interests in each Temporary Global Note will be exchangeable (provided certification-dfSnon
beneficial ownership by the Noteholders has been received) not earlier than the Exchange Date for interests in
a Permanent Global Note in bearer form, without coupons, in the principal amount of the Notes of the relevant
Class. On the exchange of theriporary Global Note for the Permanent Global Note, the Permanent Global
Note will remain deposited with the Common Safekeeper.

Eurosystem Eligibility

The Class A Notes are intended to be held in a manner which will allow Eurosystem eligibility. The Class A
Notes are intended upon issue to be deposited with the Common Safekeeper, which is a recognised
International Central Securities Depository, but thies not necessarily mean that the Class A Notes will be
recognised as Eurosystem Eligible Collateral either upon issue or at any or all times during their life. Such
recognition will depend upon satisfaction at the Eurosystem's discretion of the Eemosligibility criterig

as amended from time to time, including compliance with-lesal reporting in a prescribed format and
manner. It should be noted that, with effect from 1 October 2021 (but subject to certain transitional provisions),
amended Eurosystem rules applydartlevel reporting whereby loalevel reporting via an ESMAuthorised
securitisation repository in compliance with Article 7 of the EU Securitisation Regulation afplekan

level data reporting requirements of the Eurosystsfiateral framework will follow the disclosure
requirements and registration process for securitisation repositories specified in the EU Securitisation
Regulation. The disclosure requirements of the EU Securitisation Regulation will be reflectedigilitigyel
requirements for the acceptance of afsetked securities as collateral in the Eurosystem's ligepdityiding
operations. Should such ledavelinformation not comply with the €B's requirements or not be available at
such time, the Class Adies may not be recognised as eligible collateral for Eurosystem monetary policy and
intra-day credit operations by the Eurosystdfor further details on compliance with Article 7 of the EU
Securitisation Regulation se8ection 4.4 (Regulatory and Industry Compliarjceand Section 5.8
(Transparency Reporting Agreemebélow. TheClassB Notes and the Class C Nota® not intended to be

held in a manner which allows Eurosystem eligibility.

Transferability

The Global Notes will be transferable by delivery. Each Permanent Global Note will be exchangeable for
Notes in definitive form only in the exceptional circumstances described below. Such Notes in definitive form
shall be issued in denominations of EUR ,000 and in integral multiples of EUR 1,000 in excess thereof
with a maximum denomination of EUR 199,000 or, as the case may be, in the then Principal Amount
Outstanding of the Notes on such exchange date.

For so long as any Notes are represented by a Global Note, such Notes will be transferable in accordance with
the rules and procedures for the time being of Euroclear or Clearstream, Luxembourg, as appropriate, in the
minimum authorised denomination of EUR0,000 and in integral multiples of EUR 1,000 in excess thereof

with a maximum denomination of EUR 199,000. Notes in definitive form, if issued, will only be printed and
issued in denominations of EUR 100,000 and in integral multiples of EUR 1,000&ssetkereof with a
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maximum denomination of EUR 199,000. No Notes in definitive form will be issued with a denomination
above EUR 199,000. All sudbefinitive Notes will be serially numbered and will be issued in bearer form

and with (at the date of issue and in respect of the Class A Notes only) Coupons and, if necessary, talons
attached.

Each of the persons shown in the records of Euroclear or Clearstream, Luxembourg as the holder of a Note
will be entitled to receive any payment made in respect of that Note in accordance with the respective rules
and procedures of Euroclear or, as theeaaay be, Clearstream, Luxembourg. Such persons shall have no
claim directly against the Issuer in respect of payments due on the Notes which must be made by the holder of
a Global Note for so long as such Global Note is outstanding. Each person musteitiéicate as to nen

U.S. beneficial ownership as of the date on which the Issuer is obliged to exchange a Temporary Global Note
for a Permanent Global Note, which date shall be no earlier than the Exchange Date, in order to obtain any
payment due on thNotes. Payments will be made on behalf of the Issuer to the persons shown in the records
of Euroclear or Clearstream, Luxembourg as the holder of a Note, at the close of the business day (being for
this purpose a day on which Euroclear and Clearstreargribourg are open for business) before the relevant

due date at the address shown in the register on the close of the business before the relevant due date and &
the risk of the holder of the Note and such registered holder will be the only persewl émtilceive payments

in respect of such Note and the Issuer will be discharged by payment to, or to the order of the registered holder
of such Note in respect of each amount so paid. No person other than the registered holder of the Notes
evidenced by threcords of Euroclear or Clearstream, Luxembourg shall have any claim against the Issuer in
respect of any payment due on such Note.

Notices

For so long as all of the Notes are represented by the Global Notes, and such Global Notes are held on behalf
of Euroclear and/or Clearstream, Luxembourg, notices to Noteholders may be given by delivery of the relevant
notice to Euroclear and/or Clearstmea_uxembourg (as the case may be) for communication to the relevant
accountholders rather than by publication as required by CondiBofprovided that, in the case any
publication required by a stock exchange, that stock exchange agrees or, as the case may be, any other
publication requirement of such stock exchange will be met). Any such notice delivered on or prior to 4.00
p.m. (local ime) on a Business Day in the city in which it was delivered shall be deemed to have been given

to the Noteholders on such Business Day. A notice delivered after 4.00 p.m. (local time) on a Business Day in
the city in which it was delivered will be deemedchave been given to the Noteholders on the next following
Business Day in such city.

Persons deemed Noteholder

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 of Clearstream, Luxembourg as the holder of a particular principal
amount of that Class of Notes ik treated by the Issuer and the Security Trustee as a holder of such principal
amount of that Class of Notes and the expression "Noteholder" shall be construed accordingly, but without
prejudice to the entitlement of the bearer of the relevant Glolialtde paid principal thereon and, in respect

of the Class A Notes, interest with respect thereto in accordance with and subject to its terms. Any statement
in writing issued by Euroclear or Clearstream, Luxembourg as to the persons shown in itsa®duwictg

entitled to such Notes and the respective principal amount of such Notes held by them shall be conclusive for
all purposes.

Exchange of Global Notes for Definitive Notes

If after the Exchange Date (i) Euroclear and Clearstream, Luxembourg are closed for business for a continuous
period of 14 days (other than by reason of holiday, statutory or otherwise) or announce an intention
permanently to cease business and no aligenatearance system satisfactory to the Security Trustee is
available, or (ii) as a result of any amendment to, or change in the laws or regulations of the Netherlands (or
of any political suldivision thereof) or of any authority therein or thereof hgvoower to tax, or in the
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interpretation or administration of such laws or regulations, which becomes effective on or after the Closing
Date, the Issuer or Paying Agent is or will make any deduction or withholding on account of tax from any
payment in respect of the Notes which ebiiot be required were the Notes in definitive form, then the Issuer
will, at its sole cost and expense, issue:

0] Class A Notes in definitive form in exchange for the whole outstanding interest in the Permanent
Global Note in respect of the Class A Notes;

(ii) Class B Notes in definitive form in exchange for the whole outstanding interest in the Permanent
Global Note in respect of the Class B Notes; and

(iir) Class C Notes in definitive form in exchange for the whole outstanding interest in the Permanent
Global Note in respect of the Class C Notes.

Information Regarding Euroclear and Clearstream, Luxembourg
The Issuer has been advised in respect of Euroclear and Clearstream, Luxembourg as follows:

Euroclear and Clearstream, Luxembourg each hold securities for their account holders and facilitate the
clearance and settlement of securities transactions by electroni@btvgkransfer between their respective
account holders, thereby eliminating theed for physical movements of certificates and any risk from lack of
simultaneous transfers of securities.

Euroclear and Clearstream, Luxembourg each provide various services including safekeeping, administration,
clearance and settlement of internationally traded securities and securities lending and borrowing. Euroclear
and Clearstream, Luxembourg each aleal dvith domestic securities markets in several countries through
established depository and custodial relationships. The respective systems of Euroclear and Clearstream,
Luxembourg have established an electronic bridge between their two systems actbsthevhirespective

account holders may settle trades with each other.

Account holders in both Euroclear and Clearstream, Luxembourg are-widddfinancial institutions
including underwriters, securities brokers and dealers, banks, trust companies and clearing corporations.
Indirect access to both Euroclear and Clearstréamembourg is available to other institutions that clear
through or maintain a custodial relationship with an account holder of either system.

An account hol derés overall contractual relati on
governed by the respective rules and operating procedures of Euroclear or Clearstream, Luxembourg and any
applicable laws. Both Euroclear and Clearstrelamxembourg act under such rules and operating procedures
only on behalf of their respective account holders, and have no record of or relationship with persons holding
through their respective account holders.

The Issuer understands that under existing industry practices, if either the Issuer or the Security Trustee
requests any action of owners of beneficial interests in Global Notes or if an owner of a beneficial interest in
Notes evidenced by a Global Notesites to give instructions or take any action that a holder is entitled to

give or take under the Trust Deed, Euroclear or Clearstream, Luxembourg, as the case may be, would authorise
the participants owning the relevant beneficial interest in the Notdsreed by the Global Note(s) to give
instructions or take such action, and such participants would authorise indirect participants to give or take such
action or would otherwise act upon the instructions of such indirect participants.
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4.3 Subscription and Sale

Pursuant to the Subscription Agreemehg Joint Lead Managers hasgreed with the Issuer, subject to
certain conditions, teubscribe for angurchase th€lass ANotes athe Issue PriceOnly the Class A Notes

will be purchased bthe Joint Lead ManagerBhe Seller has, pursuant to the Subscription Agreement, agreed
with the Issuer, subject to certain conditions precedent being satisfied, to subscribe and pay, or procure the
subscription and payment for the Class B Notes and the Class C Ntitedsaue PriceThe Issueand the

Seller haveagreed to indemnify and reimburse floint LeadManagers against certain liabilities and expenses

in connection with the issue of the Notes.

The Subscription Agreement contains customary representations and warranties of the Issuer and the Seller,
including with respect to compliance with the EU Securitisation Regulatmehthe UK Securitisation
Regulation.

The Subscription Agreement shall be governed by Dutch law.
Prohibition of Sales to EEA Retail Investors

Each of the Joint Lead Managdras represented and agreed that it has not offered, sold or otherwise made
available and will not offer, sell or otherwise make available any Notes to any retail investor in the European
Economic Area. For the purposes of this provision:

(a) the expression Aretail i nvestorod means a perso

0] a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
MIFID Il ); or

(ii) a customer within the meaning of Directive 2016/97/E43 @mendedthe Insurance
Distribution Directive ), where that customer would ngualify as a professional client as
defined in point (10) of Article 4(1) of MiFID II; and

(b) the expression fAofferd includes the communica
information on the terms of the offer and the Notes to be offered so as to enable an investor to decide
to purchase or subscribe the Notes.

Prohibition of sales to UK Retail Investors

Each of the Joint Lead Managédrasrepresented and agreed that it has not offered, sold or otherwise made
available and will not offer, sell or otherwise make available any Notes to any retail investor in the United
Kingdom. For the purposes of this provision:

(a) the expression Aretail i nvestorodo means a perso

0] a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
part of domestic law of the United Kingdom by virtue of the European Union (Withdrawal)
Act 2018 (as amended by the European Union (Withdrawal Agreement) Act 2020) (the
EUWA); or

(ii) a customer within the meaning of the provisions of the Financial Services and Markets Act
2000as amende(FSMA) and any rules or regulations made under the FSMA to implement
Directive (EU) 2016/97, where that customer would not qualify as a professional client, as
defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of
domestic lawof the United Kingdom by virtue of the EUWA,; and
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(b) the expression apffer includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to decide
to purchase or subscribe for the Notes.

United Kingdom
Each of the Joint Lead Managdwssrepresented and agreed that:

(a) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of thd=SMA) received by it in connection with the issue or sale of any Notes in
circumstances in which Section 21(1) of the FSMA would not, if the Issuer was not an authorised
person, apply to the Issuer; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to any Notes in, from or otherwise involving the United Kingdom.

France
Each of the Joint Lead Managédsss represented and agreed:that

(a) it has only offered, sold or distributed and will only offer, sell or distribute, directly or indirectly, Notes
in France to qualified investorsyestisseurs qualifi@¢sas defined in Article L.4%2 1° of the French
Monetary and Financial Cod€¢de monétaire et financieand it has only distributed or caused to
be distributed and will only distribute or cause to be distributed in France to such qualified investors
the Prospectus or any other offering material relating to the Notes; and

(b) pursuant to Article 21-B of the General Regulation of theench Monetary and Financial Code and
theRéglement Général of the French Autorité des Marchés Finar{@i®tg ), it has not and will not
submitthe Prospectus and any other offering material relating to the Notes to the AMF for approval.

Italy

The offering of Notes has not been registered with Commissione Nazionale per le Societa e la Borsa
(CONSORB, the Italian securities and exchange commission) pursuant to Italian securities legislation and,
accordingly, no Notes have been or may be offered, sold or delivered, nor may copies of this Prospectus or
any other document relating to the Notes be disteith in the Republic of Italy, except:

(a) to qualified investorsifvestitori qualificat) (Qualified Investors), as defined under Article 2 of the
Prospectus Regulatioend any application provision of Legislative Decree No. 58 of 24 February
1998, as amended (tRkenancial Services Acj and Italian CONSOB regulatisnor

(b) in other circumstances which are exempted from the rules on public offerings pursuant to Article 1 of
the Prospectus RegulatioAyticle 100 of the Consolidated Financial Act aAdticle 34-ter of
CONSOB Regulation No. 11971 of 14 May 1999, as amended from time to time, and the applicable
Italian laws

Any offer, sale or delivery of the Notes or distribution of copies of the Prospectus or any other document
relating to the Notes in the Republic of Italy under paragréptend(b) abovemust:

(a) be made by an investment firm, bank or financial intermediary permitted to conduct such activities in
the Republic of Italy in accordance with the Financial Services Act, CONSOB RegNati@®307
of 15 February 2018 (as amended from time to tiamg) Legislative Decree No. 385 of 1 September
1993, as amended (tBanking Act); and
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(b) comply with any other applicable laws and regulations or requirements imposed by CONSOB, the
Bank of Italy (including the reporting requirements, where applicable, pursuant to Article 129 of the
Banking Act and the implementing guidelines of the Bank alf/Jtas amended from time to time)
and/or any other Italian authority.

In accordance with Article 5 of the Prospectus Regulation, where no exemption as liste(huaddib)
aboveapplies, the subsequent distribution of the Notes on the secondary market in Italy must be made in
compliance with the rules on offers of securities to be made to the public provided under the Prospectus
Regulation and the applicable Italian laws and lagns. Failure to comply with such rules may resaoter

alia, in the sale of the Notes being declared null and void and in the liability of the intermediary transferring
the Notes for any damages suffered by the investors.

United States

The Notes have not been and will not be registered under the Securities Act or any U.S. State securities laws
and may not be offered or sold in the United States or to, or for the account or the benefit of, U.S. persons as
defined in Regulation S under tBecurities Act unless an exemption from the registration requirements of the
Securities Act is available and in accordance with all applicable securities laws of any state of the United States
and any other jurisdictioferms used in this paragraph halke meaning given to them under Regulation S

of the Securities Act.

The Notes are in bearer form and are subject to U.S. tax law requirements and may not be offered, sold or
delivered within the United States or its possessions or to, or for the account or benefit of, a U.S. person, except
in certain transactions permittbg U.S. Treasury regulations. Terms used in this paragraph have the meanings
given to them by the U.S. Internal Revenue Code of 1986 and the regulations promulgated thereunder.

Each of thelJoint Lead Managers bagreed that it will not offer, sell or deliver the Notes (i) as part of its
distribution at any time or (ii) otherwise until forty (40) days after the later of (x) the completion of the
distribution of all the Notes as determined and certified by thé Uead Managers and (y) the Closing Date,

within the United States or to, or for the account or benefit of, U.S. persons except in accordance with
Regulation S of the Securities Act and it will have sent to each disirjlulgaler or person receiving a selling
concession, fee or other remuneration to which it sells Notes during the distribution compliance period (as
defined in Regulation S) a confirmation or other notice setting forth the restrictions on offers aod thales

Notes within the United States or to, or for the account or benefit of, U.S. persons. Terms used in this paragraph
have the meaning given to them under Regulation S of the Securities Act.

In addition, until forty (40) days after the later of (x) the completion of the distribution of all the Notes and (y)
the Closing Date within the United States or for the account or benefit of, U.S. persons (as defined under
Regulation S of the Securitiégt) by any dealer (whether or not participating in the offering) may violate the
registration requirements of the Securities Act.

In order to comply with the safe harbour for certain foreigated transactions set forth in the U.S. Risk
Retention Rules, the Notes may not be sold or transferred to Risk Retention U.S. {@xsgpisas set forth
in Section4.4 (Regulatory and Industry Compliarjcender the paragraph entitldd.S. Risk Retention
Requiremenis

General

The distribution of this Prospectus and the offering and sale of the Notes in certain jurisdictions may be
restricted by law; persons into whose possession this Prospectus comes are required by the Issuer to inform
themselves about and to observe any sestrictions. No action has been taken by the Issuer, the Arranger or

the Joint Lead Managers, which would or has been intended to permit a public offering of the Notes, or
possession or distribution of this Prospectus or other offering material retatimgNotes, in any country or
jurisdiction where action for that purpose is required. This Prospectus or any part thereof does not constitute
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an offer, or an invitation to sell or a solicitation of an offer to buy the Notes in any jurisdiction to any person
to whom it is unlawful to make such an offer or solicitation in such jurisdiction.

Each of the Joint Lead Managédrasundertaken not to offer or sell directly or indirectly any Notes, or to

distribute or publish this Prospectus or any other material relating to the Notes in or from any country or
jurisdiction,where such an offer or solicitation is not authorised or is unlawful
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4.4 Regulatory and Industry Compliance
EU and UK Risk Retention

The Seller, in its capacity as the foriginator o,
Regulationhas undertaken to the Issuer, the Security Trustee and the Arranger to retain, on an ongoing basis,
a material net economic interest of not less than five (5) per cent. in the securitisation in accordance with
Article 6(1) of the EU Securitisation Regultati (which does not take into account any relevant national
measuresfthe EU Retention Requirements.

In addition, although the UK Securitisation Regulation is aygplicable to it, the Seller will retain (on a
contractual basis), as originator, on an ongoing basis, a material net economic interest of not less than 5 per
cent. in the securitisation in accordance with Article 6 of the UK Securitisation Reguktidghijt were
applicable to it, but solely as such Article 6 of the UK Securitisation Regulatiarfasce, interpreted and

applied on the Closing Date and until such tinhenthe Seller is able to certify to the Issuer and the Security
Trustee that a congpent UK authorityhas made an official statemehat the satisfaction of the EU Retention
Requirements will also satisfy the UK Retention Requirements due to the application of an equivalence regime
or similar analogous conceffthe UK Retention Requirements and together with the EU Retention
Requirements, thRetention Requirement3. Prospective investors should note that the obligation of the
Seller to comply with the UK Retention Requirements is strictly contractual and the Seller has elected to
complywith such requirementat its discretionIln case of any changes to the UK Securitisation Regulation

after the Closing Date, the Seller has undertaken to use its reasonable endeavours to continue to comply with
the relevant requirements of the UK Securitisation Regulation

As at the Closing Daté¢he Retention Requirements will be complied with by the Seller hoslioly material
net economic interest in accordance with Article 6(3pfithe EU Securitisation Regulatiand Article
6(3)(d) of the UK Securitisation Regulatidnry holding the entire interest in the first loss trarscbiethe
securitisation transaction described in this Prospectus (held through the Class B Notes and the Gia$s C Not

U.S. risk retention requirements

Section 941 of the DodBr ank Act amended the Exchange Act to
isecuritisation transactiono to retain at | east 5
are defined for purposes of thaadt, and generally prohibit a securitiser from directly or indirectly eliminating

or reducing its credit exposure by hedging or otherwise transferring the credit risk that the securitiser is required
to retain. The U.S. Risk Retention Rules came into effec24 December 2015 for residentiabrigage

backed securities and 24 December 2016 with respect to all other classeslohassaisecurities. The U.S.

Risk Retention Rules provide that the securitiser of an asset backed securitisation is its Epehné&. Risk
Retention Rules also provide for certain exemptions from the risk retention obligation that they generally
impose.

The Seller does not intend to retain at least 5 per cent. of the credit risk of the Issuer for the purposes of the
U.S. Risk Retention Rules, but rather intends to rely on an exemption provided for in Section 20 of the U.S.
Risk Retention Rules regardingomU.S. transactions. Such nthS. transactions must meet certain
requirements, including that (1) the transaction is not required to be and is not registered under the Securities
Act; (2) no more than 10 per cent. of the dollar value (or equivalent drirotime currency in which the
securities are issued) of all classes of securities issued in the securitisation transaction are sold or transferred
to U.S. persons (in each case, as defined in the U.S. Risk Retention Rules) or for the account or&hefit of
persons (as defined in the U.S. Risk Retention Rules and referred to in this Prospectus as Risk Retention U.S.
Persons); (3) neither the sponsor nor the issuer is organised under U.S. law or is a branch located in the United
States of a nat).S. entiy; and (4) no more than 25 per cent. of the underlying collateral was acquired from a
majority-owned affiliate or branch of the sponsor or issuer organised or located in the United States.
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The Seller has advised the Issuer that it has not acquired, and it does not intend to acquire more than 25 per
cent. of the assets from an affiliate or branch of the Seller or the Issuer that is organised or located in the United
States.

Prospective investors should note that the defini
di fferent from the definition of AU. S. persono un
Risk Retention Rules is excerpted below. Particular attention should be paid to clauses (b) and (h), which are
different than comparable provisions from Regulation S.

Prior to any Notes which are offered and sold by the Issuer being purchased by, or for the account or benefit
of, any Risk Retention U.S. Person, the purchaser of such Notes must first disclose to the Joint Lead Managers
and the Sellethat it is a Risk Retention U.S. Person and obtain the written consent of the i8¢herform

of a U.S. Risk Retention Consentnder the U.S. Risk Retention Rules, and subject to limited exceptions,
"U.S. person" (and "Risk Retention U.S. Person” as used in this Pusp®eans any of the following:

(a) any natural person resident in the United States;

(b) any partnership, corporation, limited liability company, or other organisation or entity organised or
incorporated under the laws of any State or of the United States;

(© any estate of which any executor or administrator is a U.S. person (as defined under any other clause
of this definition);

(d) any trust of which any trustee is a U.S. person (as defined under any other clause of this definition);
(e) any agency or branch of a foreign entity located in the United States;

)] any nondiscretionary account or similar account (other than an estate or trust) held by a dealer or
other fiduciary for the benefit or account of a U.S. person (as defined under any other clause of this
definition);

(9) any discretionary account or similar account (other than an estate or trust) held by a dealer or other
fiduciary organised, incorporated, or (if an individual) resident in the United States; and

(h) any partnership, corporation, limited liability company, or other organisation or entity if:
(1) organised or incorporated under the laws of any foreign jurisdiction; and

(ii) formed by a U.S. person (as defined under any other clause of this definition) principally for
the purpose of investing in securities not registered under the Securitfes Act

Each holder of a Note or a beneficial interest therein acquired on the Closing Date, by its acquisition of a Note
or a beneficial interest in a Note, will be deemed, and, in certain circumstances, will be required to represent
to the Issuer, the Seller atitk Joint Lead Managers that it €ijher (i)is not a Risk Retention U.S. Pergam

(i) it has obtained a U.S. Risk Retention Cons&jtis acquiring such Note or a beneficial interest therein for

its own account and not with a view to distributetsiote and (3) is not acquiring such Note or a beneficial
interest therein as part of a scheme to evade the requirements of the U.S. Risk RetentiincRulizg
acquiring such Notes through a ABisk Retention U.S. Person, rather than a Risk Retention U.S. Person, as

1 The comparable provision from Regulation (i any partnership or corporation organised or incorporated under the laws of the United
States.

2 The comparable provision from Regulation S "(vii)(B) formed by a U.S. person principally for the purpose of investingtiessecu
registered under the Securities Act, unless it is organised or incorporated, and owned, by accredited investuoed {asldefiFR
230.501(a)) who are not natural persons, estates or trusts.
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part of a scheme to evade the 10 per cent. Risk Retention U.S. Person limitation in the exemption provided for
in Section 20 of the U.S. Risk Retention Rules described herein).

There can be no assurance that the requirement to request the Seller to give its prior written consent to any
Notes which are offered and sold by the Issuer being purchased by, or for the account or benefit of, any Risk
Retention U.S. Person will be comgadi with or will be made by such Risk Retention U.S. Persons. The Seller

will also rely on representations and warranties made to it in connection with providing any aforementioned
consent.

There can be no assurance that the exemption protoded U.S. Risk Retention Rules regarding #fS.
transactions will be available. No assurance can be given as to whether a failure by the Seller to comply with
the U.S. Risk Retention Rules (regardless of the reason for such failure to comply) masegiveagulatory

action which may adversely affect the Notes or the market value of the Notes. Furthermore, the impact of the
U.S. Risk Retention Rules on the securitization market generally istaingeand a failure by the Sellers to
comply with the U.S. Risk Retention Rules could therefoagerially adverselnffect the market value and
secondary market liquidity of the Notes.

None of the Joint Lead Managers or any of their 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 Ras on the Closing Date or at any time in the future. Investors should consult
their own advisors 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.

Reporting and disclosure under the EU Securitisation Regulation

For the purpose of Article 7(2) of the EU Securi
meaning of Article 2(3)(b) of the EU Securitisation Regulateord applicable national implementing
measures, has been designated agth&eporting Entityand shall be responsible for compliance with the
requirements of Article 7 of the EU Securitisation Regulation and applicable national implementing measures
and will either fulfil such requirements itself or shall procure that such requirements areecowitili on its

behalf.

TheEU Reporting Entityor any agent on its behalf) will:

0] publish a quarterly investor report in respect of each Notes Calculation Period, as required by and in
accordance with Article 7(1)(e) of the EU Securitisation Regulagiotithe Article 7 Technical
Standardano later than one month after the Notes Payment, idateh shall be provided substantially
in the form of the Transparency Investor Report;

(ii) publish on a quarterly basis certain Idavel information in relation to the Mortgage Receivables in
respect of each Notes Calculation Period, as required by and in accordance with Article 7(1)(a) of the
EU Securitisation Regulaticandthe Article 7 Technical Standard® later than one month after the
relevant Notes Payment Datehich shall be provided in the form of the Transparency Data; Tape

(i) make available, by publication BBloombergandIintex, on an ongoing basis, thability cash flow
model as referred to in Article 22(3) of the EU Securitisation Regulation to Noteholders and, upon
request, to potential investors in accordance with Article 22(3) of the EU Securitisation Regulation
and if there are any significant ctges to the cash flows, will update such lidpiGash flow model
accordingly;

(iv) publish any information required to be reported pursuant to Articles 7(1)(f) or 7(1)(g) (as applicable)

of the EU Securitisation Regulati@ndthe Article 7 Technical Standards, , without desad in
accordance with the Article 7 Technical Standards
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TheEU Reporting Entityconfirms that:

0] it has made available this Prospectus and the Transaction Documents as required by Article 7(1)(b) of
the EU Securitisation Regulation (in draft form) prior to the pricing of the Notes and that it will procure
that final documents are provided no latentfifieen (15) days after the Closing Date;

(ii) the EU STS Notification required pursuant to Article 7(1)(d) of the EU Securitisation Regulation (and
prepared in accordance with the EU STS Notification Technical Standards) has been made available
(in draft form)prior to the pricing of the Notes and that the final EU STS Notification will be notified
to ESMA andBaFinand published as described below;

The EU Reporting Entitywill procure that the information referred to abdeénher than the cash flow model
referred to under (iii) abovad provided in a manner consistent with the requirements of Artiofette EU
Securitisation Regulation and, for these purposes, has undertaken to provide information to and to comply with
written confirmation requests ¢iie EU SR Repositorgs required under the EU Securitisation Repository
Operational Standards, subject always to any requirement of law, and provided thatE()) Reporting

Entity will not be in breach of such undertaking if thel Reporting Entityfails to so comply due to events,
actions or circumstances beyond Eid Reporting Entit) s c o nt r o [EY Repontidg Eftitys only t h e
required to do so to the extent that the disclosure requirements under Article 7 of the EU Securitisation
Regulatiorremain in effect.

The quarterly investor reports shall include, in accordanceAwtible 7(1), subparagraph (e)(ibf the EU
Securitisation Regulation, information about the risk retention, ingudhformation on which of the
modalities provided for iirticle 6(3 of the EU Securitisation Regulatiomasbeen applied, in accordance
with Article 6 of the EU SecuritisatioRegulation

In addition and without prejudice to information to be made available isUHReporting Entityn accordance

with Article 7 of the EU Securitisation Regulation, the Issuer Administrator, on behalf ¢fstiher, will
prepare additionalnivestorReports wherein relevant information with regard to the Mortgage Loans and
Mortgage Receivables will be disclosed publicly together with information on the retention of the material net
economic interest by the Seller.

These additionalrvestorReports can be obtainedtdtp://cm.intertrustgroup.coand/orwww.loanbyloan.eu
and/or the website of the DSAww.dutchsecuritisation.fThe Issuer and the Seller may agree at any time in
the future that the Issuer Administrator, on behalf of the Issuer, will no longer have to plblistestor
Reports based on the templates published by the DSA.

Investors to assess compliance

Each investor should consult with its own legal, accounting, regulatory and other advisors and/or its regulator
before committing to acquire any Notes to determine whether, and to what extent, the informatiomset out
this Prospectuand in anyinformationprovided in relation to the transaction by means of an investor report

or otherwiseis sufficient for the purpose of satisfying such requirements. Investors are required to
independently assess and determine the sufficiency of such information farploses of complying with

Article 5 of the EU Securitisation Regulation or Article 5 of the UK Securitisation Regulation. Naéhe of
Issuer, the Seller, theU Reporting Entitythe Issuer Administrator, the Arrangéne Joint LeadManagers

or the Security Trustee, their respective affiliates or any other person makes any representation, warranty or
guarantee that any such information is sufficient for such purposes or any other purpose or that the structure
of the Notes and the transactiaescribed hain are compliant with the requirements set out in Article 6 of

the EU Securitisation Regulatiaand Article 6 of the UK Securitisation Regulatiand the related due
diligence requirements or any other applicable legal, regulatory or other requirements and no such person shall
have any liability to any prospective investor or any other person with respect to any deficiency in such
information or aw failure of the transactions contemplated thereby to comply with or otherwise satisfy such
requirements.
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Each prospective investor is required to independently assess and determine the sufficiency of the information
described above for the purposes of complying with Article 5 of the EU Securitisation Regafadion

Article 5 of the UK Securitisation Regulation and none of the Issuer, the Seller, the Servicer, the Issuer
Administrator, theJoint LeadManagers nor the Arranger makes any representation that the information
described above is sufficient in all circumstances for such purposes.

EU STSSecuritisation

Pursuant to Article 18 of the EU Securitisation Regulation a number of requirements must be met if the
originator and the SSPEG6s wish to use the design
securitisation transactions initiated by them.

The Sellewill submitan EU STS Notification to ESMA in accordance with Article 27 of the EU Securitisation
Regulation, pursuant to which compliance with the requirements of Articles 19 to 22 of the EU Securitisation
Regulationwill be notified with the intention that the securitisation transaction described in this Prospectus is

to be included in the list administered by ESMA within the meaning of Article 27 of the EU Securitisation
Regulation on the website of ESMA ht{ps://www.esma.europa.eu/esraasivities/marketsand
infrastructure/securitisatign The Seller has used the service of PCS, a third party authorised pursuant to
Article 28 of the EU Securitisation Regulation, to verify whether the securitisation transaction described in
this Prospectus complies with Articles 19 to 22 of the EU Securitisation Regulation and the compliance with
such requirements is expected to befieat by PCS on the Closing Date. None of the Issuer, the Seller, the
Arranger or théoint Leadvianagers gives any explicit or implied representation or warranty as tol(igion

in the list administered by ESMA within the meaningAaficle 27 of the EU Securitisation Regulation, (ii)

that the securitisation transaction described in this Prospectus does or continues to comply with the EU
Securitisation Regulation and (iii) that this securitisation transaction does or continues ¢ogrésesl or
designatedaBU6 STS6 or O6si mpl e, transpar entArtidenl8ofthaEAJndar d
Securitisation Regulation after the date of this Prospeties'STS' sttus of the Notes may change and
prospective investors should verify the current s
note that, to the extent the Notes are designated an EU STS Securitisation the designation of a transaction as
anEU STS Securitisation is not an assessment by any party as to the creditworthiness of that transaction but
is instead a reflection that the specific requirements of the EU Securitisation Regulation have been met as
regards compliance with the criteria dJESTS Securitisation®No UK STS Notification will be submitted to

the FCA or any other regulator.

Without prejudice to the above the Seller and the Issuer confirm the following to the extent relating to it, which
confirmations are made on the basis of the information available with respect to the EU Securitisation
Regulation and related regulations amerpretations (including, without limitation, the EBA STS Guidelines
Non-ABCP Securitisations and the RTS Homogeneity), and are subject to any changes made therein after the
date of this Prospectu

0] For the purpose of compliance witrticle 20(1) of the EU Securitisation Regulation, the
Seller and the Issuer confirm that pursuant to the Mortgage Receivables Purchase Agreement
the Issuer will purchase and accept from the Seller the assignment of the Mortgage
Receivables by means of ayigtered Deed of Assignment and Pledge as a result of which
legal title to the Mortgage Receivables is transferred to the Issuer and such purchase and
assignment will be enforceable against the Seller and third péirties $eller, subject to any
applicable bankruptcy laws or similar laws affecting the rights of creditors and as a result
thereof the requirement stemming frémticle 20(5) of the EU Securitisation Regulation is
not applicable (see also Sectibd (Purchase, Repurchase and Sale

(ii) For the purpose of compliance with Article 20(2) of the EU Securitisation Regu(gtibe

Seller confirms that jtirrespective of whether it acts through its branch office in Amsterdam
is subject tdhe German Bankruptcy Adinsolvenzordnungand (ii)the Seller and the Issuer
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confirm that the German Bankruptcy Acdigolvenzordnung does not contain severe
clawback provisions as referred to in Article 20(2) of the EU Securitisation Regulation and
the Seller will represent on the relevant purchase date to the Issuer in the Mortgage
Receivables Purchase Agreement that (a) it hagdisiis the Federal Republic of Germany

and (b) it is not subject to any intervention, resolution or recovery measures described in
Regulation (EU) No 806/2014 of 15 July 2014 establishing unifornsrafe a uniform
procedure for the resolution of credit institutions and certain investment firms in the
framework of a Single Resolution Mechanism and a Single Resolution Fund and the German
Recovery and Resolution A¢Banierungsund AbwicklungsgesetzSAG)nor in a situation

of overindebtedness(Uberschuldung),illiquidity (Zahlungsunfahigkeit)nor impeding
illiquidity (drohende Zahlungsunféahigkedthd has not been dissolvélflosung or declared
bankrupt Eréffnung eines Insolvenzverfahrgfisee also Sectiak4 (Selle).

(i) For the purpose of compliance with the relevant requirements, among other provisions,
stemming from Articles 20(6), 20(7), 20(8), 20(10), 20(11) and 20(12) of the EU
Securitisation Regulation, the Seller and the Issuer confirm that only Mortgage Receivables
resulting from Mortgage Loans which satisfy the Mortgage Loan Criteria and the
representations and warranties made by the Seller in the Mortgage ReceivablesePurcha
Agreement and as set out in Sectfo (Representations and Warrantjesill be purchased
by the lIssuer (see also Sectidghl (Purchase, Repurchase and Salé&ection 7.2
(Representations and Warrantjeend Sectior7.3 (Mortgage Loan Criterig).

(iv) For the purpose of compliance with the requirements stemmingArtiote 20(6) of the EU
Securitisation Regulation, reference is made to the representation and warranty set forth in
Section7.2 (Representations and Warrantfjesubparagraph (d).

(v) For the purpose of compliance with the requirements stemming from Article 20(7) of the EU
Securitisation Regulation, the Issuer and the Seller are of the view that the Transaction
Documents do not allow for active portfolio management of the MortgagevRbtes on a
discretionary basis (see also Secfioh(Purchase, Repurchase and Jale

(vi) For the purpose of compliance with the requirements stemming from Article 20(8) of the EU
Securitisation Regulation, the Mortgage Receivables are homogeneous in terms of asset type,
taking into account the cash flows, credit risk and prepayment charicsesfghe Mortgage
Receivables within the meaning of Article 20(8) of the EU Securitisation Regulation and the
Mortgage Loans satisfy the homogeneity conditions of Article 1(a), (b), (c) and (d) of the RTS
Homogeneity (see also Sectiéil (Stratificationtableg). In addition, for the purpose of
compliance with the relevant requirements stemming fraricle 20(8) of the EU
Securitisation Regulation, reference is made to the representatiowsiaadties set forth in
Section7.2 (Representations and Warrantjesubparagrapfd) and(o) (see also Mortgage
Loan Criteria set forth in Section3 (Mortgage Loan Criteri®), subparagraphs (i) antk)

(see also Sectiof.2 (Description of Mortgagd.oang). Furthermore, for the purpose of
compliance with the relevant requirement stemming from Article 20(8) of the EU
Securitisation Regulation, a transferable security, as defined in Articlgd(i)44 ofMiFID

Il will not meet the Mortgage Loan Criteria and as a result thereof the underlying exposures
to be sold and assigned to the Issuer shall not include such transferable securities (see also
Section7.3 (Mortgage Loan Criteri3).

(vii)  For the purpose of compliance with Article 20(9) of the EU Securitisation Regulation, a
securitisation position as defined in the EU Securitisation Regulation will not meet the
Mortgage Loan Criteria and as a result thereof the underlying exposures odd bend
assigned to the Issuer shall not include such securitisation positions (see also B8ction
(Mortgage Loan Criterig).
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(viii)  For the purpose of compliance with the requirements stemming from Article 20(10) of the EU
Securitisation Regulation, the Mortgage Loans have been originated in accordance with the
ordinary course othe Selledbs or i gi nati on business pursuar
are no less stringent than those that@niginatorapplied at the time of origination to similar
mortgagereceivables that are not securitised by means of the securitisation transaction
described in this Prospectus (see also Secti@h(Representations and Warrantjes
subparagraph (b)). In additipfor the purpose of compliance with the relevant requirements
stemming from Article 20(10) of the EU Securitisation Regulation, (i) the Mortgage
Receivables have been selected by the Seller from a larger pool of mortgage loans that meet
the Mortgage LoarCriteria applying a random selection method (see also Se6tibn
(Stratification tableg), (i) a summary of the underwriting standards is disclosed in this
Prospectus and the Seller undertaikethe Mortgage Receivables Purchase Agreement to
fully disclose to the Issuer any material change to such underwriting standards pursuant to
which the Mortgage Loans are originated without undue delay and the Issuer has undertaken
in the Trust Deed to fly disclose such information to potential investors without undue delay
upon having received such information from the Seller (see also Sé@i@rigination and
Servicing), (iii) none of the Mortgage Loans may qualify as a-&xdftified Mortgage Loan
(see Section’.2 (Representations and Warrantjgssubparagraphfff), (iv) the Seller
represerg on the relevant purchase date in the Mortgage Receivables Purchase Agreement
that in respect of each Mortgage Loan, the
done in accordance with tigriginato® s under wri ting criteria an
out in paragraphs 1 to 4, point (a) of paragraph 5, and paragraph 6 of Article 18 of Directive
2014/17/EU or of Article 8 of Directive 2008/48/EC (see also SedtidiiRepresentations
and Warrantie¥), subparagraphl§) and(v) the Seller is of the opinion thiathas the required
expertise in originating mortgage loans which are of a similar nature as the Mortgage Loans
within the meaning of Article 20(10) of the EU Securitisation Regulatibe, Selleris
authorised to offer credit in the Netherlarmte®dhasa mi ni mum of 5 years
originating mortgage loans (see also Secti@¥ (Selle) and 6.3 (Origination and
Servicing).

(ix) For the purpose of compliance with the relevant requirements stemming from Article 20(11)
of the EU Securitisation Regulation, reference is made to the representations and warranties
set forth in Sectio7.2 (Representations and Warrantfjesubparagraphg), (mm), (nn) and
(oo) and the Mortgage Loan Criteria set forth Saction 7.3 (Mortgage Loan Criteriy,
subparagraphxy). The Mortgage Receivables forming part of the pool purported to be sold
and assigned on the Closing Date do not include any exposures to Restructured Borrowers.
To the extent any exposuresRestructured Borrowers are sold and assigned on a purchase
date after the Closin@ate, the Seller undertakes in the Mortgage Receivables Purchase
Agreement that it shall comply with the disclosure requirement set forth in Article
20(11)(a)(ii) of the EU Securitisation Regulation in respect of such exposuresditiorador
the purpose of compliance with the relevant requirements stemming from Article 20(11) of
the EU Securitisation Regulatiofn), the Mortgage Bceivables forming part of the®& have
been selected on the GOff Date and shall be assigned by the Seller to the Issuer no later
than on the Closing Datnd (ii) any Further Advance Receivables that will be assigned to
the Issuer after the Closing Date, shall be assigned by the Seller to the dasthes
Reconciliation Datemmediately following themonth inwhich the Seller agrees with a
Borrower to grant &urtherAdvanceend each such assignment the
view without undue delay (see also Secti6riks (Stratificationtableg and7.1 (Purchase,
Repurchase and S3)e

) For the purpose of compliance with the requirements stemming from Article 20(12) of the EU

Securitisation Regulation, reference is made to the Mortgage Loan Criterion set forth in
Section7.3 (Mortgage Loan Criterig subparagrap{xuviii) .
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(i)

(xii)

(xii)

(xiv)

(xv)

(xvi)

(xvii)

(xviit)

For the purpose of compliance with the requirements stemmingXrtohe 20(13) of the EU
Securitisation Regulation, the repayments to be made to the Noteholders have not been
structured to depend predominantly on the sale of the Mortgaged Assets securing the
Mortgage Loans (see also Sectta (Description of Mortgagé.oang).

For the purpose of compliance with the requirements stemmingXrtobe 21(1) of the EU
Securitisation Regulation, the Mortgage Receivables Purchase Agreement includes a
representation and warranty and undertaking of the Seller (as originator under the EU
Securitisation Regulation) as to its compliance with the regeinésrset forth in Article 6 of

the EU Securitisation Regulation (see also the paragraph efiflethd UK Retentionnder

this Sectior¥.4).

For the purpose of compliance with the requirements stemming from Article 21(2) of the EU
Securitisation Regulation, it is confirmed that the interatt or currency risk arising from

the transaction constituted under the Transaction Documents is dam@igpnitigated as the

Swap Agreement is entered into to hedge the interest rate risk between (a) interest to be
received by the Issuer on the Mortgage Receivables and (b) the floating rate of interest due
and payable by the Issuer on the Class A Nots dtso Sectiob.4(Hedging). No currency

risk applies to the transaction. Other than the Swap Agreement, no derivative contracts are
entered into by the Issuer and no derivative contracts are included in the pool of underlying
exposures.

For the purpose of compliance with the requirements stemming from Article 21(3) of the EU
Securitisation Regulation any referenced interest payments under the Mortgage Loans and the
rate of interest applicable to the Class A Notes are based on geneeallynasket interest

rates, or generally used sectoral rates reflective of the cost of funds, and do not reference
complex formulae or derivatives (see also Sedi@{Description of Mortgagé.oang);.

For the purpose of compliance with the requirements stemming from Article 21(4) of the EU
Securitisation Regulation, the Seller and the Issuer confirm that upon the issuance of an
Enforcement Notice, (i) no amount of cash shall be trapped in the IssueurAds@nd the

Notes will amortise sequentially (see also Sec&dh(Priority of Paymenty and (ii) no
automatic liquidation for market value of the Mortgage Receivables is required under the
Transaction Documents (see also ConditidiiRedemptioy 10 (Events of Defaujtand11
(Enforcement, Limited Recourse and Neetition) and Sectiorb.2 (Priority of Paymenty.

Prior to the delivery of an Enforcement Notice by the Security Trustee, the Available Principal
Funds will be applied by the Issuer in accordance withPtivecipal Priority of Paymentsnd

as a result thereof, the requirements stemming from Article 21(5) of the EU Securitisation
Regulation are not applicable (see also Se&ib(Available Fundsand Sectiok.2(Priority

of Paymenty.

For the purpose afompliance with the requirements stemming from Articléspaf the EU
Securitisation Regulation, thgsuer shall not purchase any Further Advance Receivables after
theReconciliation Date immediately prior to thimtes Payment Date immediatg@iseceding
the First Optional Redemption Date (see &sotion7.1 (Purchase, Repurchase and Jgle

For the purpose of compliance with the requirements stemming from Article 21(7) of the EU
Securitisation Regulation, the contractual obligations, duties and responsibilities of the
Servicer are set forth in ti&ervicingAgreement (including the processes and responsibilities

to ensure that a substitute servicer shall be appointed upon the occurrence of a termination
event under the Servicing Agreement), a summary of which is included in S&cdfion
(Servicing Agreemeptthe contractual obligations, duties and responsibilities of the Issuer
Administrator are set forth in the Administration Agreement, a summary of which is included
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in Sections3.6 (Issuer Administratgrand5.7 (Administration Agreemephtthe contractual
obligations, duties and responsibilities of the Security Trustee are set forth in the Trust Deed,
a summary of which is included in Secti®3 (Security Trusteeand Sectio.1(Terms and
Conditiong, the provisions that ensure the replacement of the Issuer Account Bank are set
forth in the Issuer Account Agreement (see also Sediér(lssuer Accound$ and the
relevant rating triggers for potential replacements are set forth in the definition of Requisite
Credit Rating. Furthermore, the Swap Agreement has provisions requiring replacement of the
Swap Counterpary in the eventhat it (and any applicable guarantor) ceases to maintain the
Initial Required Ratings or the Subsequent Required RatsegsPart 5 of the Schedule to the
Swap Agreement and the Credit Support Annex entered into in respect of the Swap
Agreement), which requires th®wap Counterparg to take certain remedial actions as
necessary to avoid a negative impact on the ratings of the Notes.

(xix)  For the purpose of compliance with the requirements stemming from Article 21(8) of the EU
Securitisation Regulation, the Servicer is of the opinion that it has the required expertise in
servicing mortgage loans which are of a similar nature as the Mortgages within the
meaning of Article 21(8) of the EU Securitisation Regulation, as it has a license in accordance
with the Wt and a minimum of 5 yearsod expe
is of the opinion that it has well documented atbquate policies, procedures and risk
management controls relating to the servicing of mortgage receivables since the Servicer is
part of a group that is subject to capital and prudential regulation (see also %e8tion
(Origination and Serviciny.

(xx)  For the purpose of compliance with the requirements stemming from Article 21(9) of the EU
Securitisation Regulation, remedies and actions relating to delinquency and default of debtors,
debt restructuring, debt forgiveness, forbearance, losses, chargeeoffgeries and other
asset performance remedies are set out in the Servicing Agreement and in 6&ction
(Origination and Servicing

(xxi)  For the purpose of compliance with the requirements stemming from Article 21(9) of the EU
Securitisation Regulation, (i) the issuance of an Enforcement Notice, delivery of which by the
Security Trustee will trigger a change from the Revenue Priority ahPaig and the Principal
Priority of Payments into the PeEhforcement Priority of Payments and (ii) any change in
the priorities of payment which will materially adversely affect the repayment of the Notes,
will be reported to the Noteholders without uedielay (see also Conditid® (Events of
Defaul) and Sectiorb.2 (Priority of Paymenty.

(xxii)  For the purpose of compliance with the requirements stemming from Article 21(10) of the EU
Securitisation Regulation, the Trust Deed and Condifidn(Meetings of Noteholders;
Madification; Consents; Waivgrcontain provisions for convening meetings of Noteholders,
the maximum timeframe for setting up a meeting or conference call, voting rights of the
Noteholders, the procedures in the event of a conflict between Classes and the responsibilities
of the Seclty Trustee in this respect (see also Conditigh(Meetings of Noteholders;
Modification; Consents; Waivr.

(xxiii) The Seller has provided to potential investors (i) the information regarding the Mortgage
Receivables pursuant to Article 22(1) of the EU Securitisation Regulation over the past 5 years
as set out in Sectiagh 3 (Origination and Servicing a draft of which was made available to
such potential investors prior to the pricing of the Notes and (ii) the liability cash flow model
as referred to in Article 22(3) of the EU Securitisation Regulation publish@&ldmynberg
and Intex prior to the pricing of the Notes and will, after the date of this Prospectus, on an
ongoing basis make the liability cash flow model publisheBlbpmbergandintexavailable
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to Noteholders and, upon request, to potential investors in accordance with Article 22(3) of
the EU Securitisation Regulation.

(xxiv) For the purpose of compliance with the requirements stemming from Article 22(2) of the EU
Securitisation Regulationthe stratification tabledhiave been externally verified by an
independenthird party prior to the date of this Prospectus (see SeétibStratification
tableg) and he Seller confirmghatno adverse findings have been found. Furthernoertgin
Mortgage Loan Criteridnave been verifiedgainst the entire lodevel data tape by an
independenthird party and the Seller confirms that no adverse findings have been found.

(xxv)  For the purpose of compliance with the requirements stemming from Article 22(4) of the EU
Securitisation Regulation, the Seller confirms that it will report on the environmental
performance of the Mortgage Receivables, to the extent such informationilablayan
accordance witlrticle 22(4) of the EU Securitisation Regulation.

(xxvi) Each of the Seller and the Issuer undertake to make the relevant information pursuant to
Article 7 of the EU Securitisation Regulation, to the extent applicable, available to the
Noteholders, the competent authorities referred tériicle 29 of the EU Securitisation
Regulation and, upon request, potential investors. Copies of the final Transaction Documents
and the Prospectus shall be publisttedugh the EU SR Repositonjtimately no later than
15 days after the Closing Date.

(xxvii) For the purpose of compliance with Article 7(2) of the EU Securitisation Regulation, the Seller
as originator within the meaning @frticle 2(3) of the EU SecuritisatioRegulation has
undertaken that it takaesponsibility for compliance with Article 7 of the EU Securitisation
Regulation and to fulfil the information requirements pursuant to points (a), (bjeXd))
and (g) of Article 7(1) of the EU Securitisation Regula(ieee also Sectidh8(Transparency
Reporting Agreeme)t As to the prepricing information, each of the Seller and the Issuer
confirm that they have made available to potential investors before pricing the information
under point (a) of Article 7, paragraph 1, Article 22(1) and Article 22(5) of the EU
Securtisation Regulatiompon request and the information under points (b) and (d) of Article
7, paragraph 1, of the EU Securitisation Regulatiodraft form. As to the postlosing
information, the Selleras originatorwithin the meaning ofArticle 2(3) of the EU
Securitisation Regulatiofor will procure that any agent will on its behalf) for the purposes
of Article 7 of the EU Securitisation Regulation from the Signing Date publish by no later
than the relevant Notes Payment Date (a) a quarterly investor report in respect of each Notes
Cdculation Period, as required by and in accordance with Article 7(1)(e) of the EU
Securitisation Regulatioandthe Article 7 Technical Standards, which shall be provided in
the form of the Transparency Investor Report siamdously with the relevant lodevel
information and (b) certain lodevelinformation in relation to the Mortgage Receivables in
respect of each Notes Calculation Period, as required by and in accordanfesiality(1)(a)
of the EU Securitisation Regulati@nd the Article 7 Technical Standards, which shall be
provided in the form of the Transparency Data Tape simultaneously with the relevant quarterly
investor report. In addition, tieU Reporting Entityor any agent on its behalf) will publish
or make otherwise available the reports and information referred to above as required under
Article 7 and Article 22 of the EU Securitisation Regulation through the EU SR Repository.
The EU Reporting Entityshall make the information described in subparagraphs (f) and (g)
of Article 7(1) of the EU Securitisation Regulatiavailable without delay.

The designation of the securitisation transaction described in this Prospectusla$as Securitisation is

not a recommendation to buy, sell or hold securities. It is not investment advice whether generally or as defined
under MiFID Il and it is not a credit rating whether generally or as defined under the CRA Regulation or
Section 3(a) of th&nited States Securities Exchange Act of 1934 (as amended).
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By designating the securitisation transaction described in this Prospectu€blsSars Securitisation, no

views are expressed about the creditworthiness of the Notes or their suitability for any existing or potential
investor or as to whether there will be a ready, liquid market for the Notes. No assurance can be provided that
the securitisthon position described in this Prospectus does or continues to qualiffEesSaFSSecuritisation

under the EU Securitisation Regulation.

Dutch RMBS Standard

This Prospectus follows the template table of contents and the template glossary of defined terms (save as
otherwise indicated in this Prospectus), and the Investor Reports to be published by the Issuer Administrator
(on behalf of the Issuer) in additiondwithout prejudice to the information to be made available b¥the
Reporting Entityin accordance with Article 7 of the EU Securitisation Regulation, will follow the applicable
template Investor Report (save as otherwise indicated in the relevartbiriReport), each as published by

the DSA on its websiteww.dutchsecuritisation.nAs a result the Notes comply with the standard created for
residential mortgagbacked securities by the DSA (tR&BS Standard). This has also been recognised by

Prime Collateralised Securities (PCS) EU sas as the Domestic Market Guideline for the Netherlands in respect
of this asset class.

EU CRRAssessment, LCR Assessment and STS Verification

Application has been made to PCS to assess compliance of the Notes with the criteria set fdeth DR
regardingeU STSSecuritisations (i.e. theEU CRRAssessment and the LCR Assessment). There can be no
assurance that the Notes will receive BEl¢ CRR Assessment and/or the LCR Assessment (either before
issuance or at any time thereafter) and that the criteria set forth iEUh€RR regardingEU STS
Securitisations (i.e. thEU CRRAssessment and/or the LCR Assessment) is complied with.

In addition, an application has been made to PCS for the securitisation transaction described in this Prospectus
to receive a report from PCS verifying compliance with the criteria stemming from Article 19, 20, 21 and 22

of the EU Securitisation Regulatig¢the STS Verification). There can be no assurance that the securitisation
transaction described in this Prospectus will receive the STS Verification (either before issuance or at any time
thereafter) and if the securitisation transaction described iRtbgpectus does receive the STS Verification,

this shall not, under any circumstances, affect the liability of the originator and SSPE in respect of their legal
obligations under the EU Securitisation Regulation, nor shall it affect the obligations thgrosestitutional

investors as set out in Article 5 of the EU Securitisation Regulatiofrticle 5 of the UK Securitisation
Regulation (as applicable)

The STS Verification, the LCR Assessment andBbeCRRAssessment (theCS Servicesare provided by

Prime Collateralised Securities (PCS) EU sas. No PCS Service is a recommendation to buy, sell or hold
securities. None are investment advice whether generally or as defined under MiFID Il and none are a credit
rating whether generally as defined under the CRA RegulatiorSection 3(a) of the United States Securities
Exchange Act of 1934 (as amended). PCS is not an "expert" as defined in the Seairi€3SAs not a law

firm and nothing in any PCS Service constitutes legal advice in any jurisdiction. PCS is authorised by the
French Autorité des Marchés Financiers, pursuaAtticle 28 of the EU Securitisation Regulation, to act as

a third party verifying STS compliance. This authorisation covers STS Verifications in the European Union.
Other than as specifically set out above, none of the activities involved in providin@$h&dtvices are
endorsed or regulated by any regulatory and/or supervaathority nor is PCS regulated by any other
regulator including the CSSF or the European Securities and Markets Authority.

By providing any PCS Service in respect of the Notes PCS does not express any views about the
creditworthiness of the Notes or their suitability for any existing or potential investor or as to whether there
will be a ready, liquid market for these secestir financings. Investors should conduct their own research
regarding the nature of the LCR Assessment-th€€ RRAssessment and the STS Verification and must read

the information set out ihttps://pcsmarket.org/transactionbi the provision of any PCS Service, PCS has
based its decision on information provided directly and indirectly by the Seller. PCS does not undertake its
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own direct verification of the underlying facts stated in the prospectus, deal sheet, documentation or certificates
for the relevant instruments and the completion of any PCS Service is not a confirmation or implication that
the information provided by oon behalf of the Seller as part of the relevant PCS Service is accurate or
complete.

In completing an STS Verification, PCS bases its analysis on the STS criteria appearing in Articles 20 to 26
of the EU Securitisation Regulation together with, if relevant, the appropriate provisions of Article 43,
(together, th&STS criteria). Unless specifically mentioned in the STS Verification, PCS relies on the English
version of the EU Securitisation Regulation. In addition, Article 19(2) of the EU Securitisation Regulation
requires the European Banking Authorities, from time to timasdoe guidehes and recommendations
interpreting the STS criteria.

The EBA has issued the EBA STS Guidelines M&CP Securitisations. The task of interpreting individual

STS criteria rests with national competent authoritdSAs). Any NCA may publish or otherwise publicly
disseminate from time to time integbations of specific criterid\NCA Interpretations). The STS criteria, as
drafted in the EU Securitisation Regulation, are subject to a potentially wide variety of interpretations. In
compiling an STS Verification, PCS uses its discretion to interpret the ST$adviésed on (a) the text of the

EU Securitisation Regulation, (b) any relevant guidelines issued by EBA and (c) any relevant NCA
Interpretation. There can be no guarantees that any regulatory authority or any court of law interpreting the
STS criteria willagree with the interpretation of PCS. There can be no guarantees that any future guidelines
issued by EBA or NCA Interpretations may not differ in their approach from those used by PCS in interpreting
any STS criterion prior to the issuance of such neidajime or interpretation. In particular, guidelines issued

by EBA are not binding on any NCA. There can be no guarantees that any interpretation by any NCA will be
the same as that set out in the EBA Guidelines and therefore used, prior to the puldication NCA
interpretation, by PCS in completing an STS Verification. Although PCS will use all reasonable endeavours
to ascertain the position of any relevant NCA as to STS criteria interpretation, PCS cannot guarantee that it
will have been made awaréany NCA interpretation in cases where such interpretation has not been officially
published by the relevant NCA.

Accordingly, the provision of an STS Verification is only an opinion by PCS and not a statement of fact. It is
not a guarantee or warranty that any national competent authority, court, investor or any other person will
accept the STS status of the relevaeturitisation. The task of interpreting individi&ll CRR criteria,

liquidity cover ratio LCR) criteria as well as the final determination of the capital required by a bank to
allocate for any investment or the type of assets it may put in its LCRrggislwith prudential authorities
(PRAS) supervising any European bank. The LCR criteria, as drafted iEth€RR are subject to a
potentially wide variety of interpretations. In compiling an LCR Assessment arteltiéRR Assessment,

PCS uses its discretion to interpret the LCR criteria based on the textEJ t&&®R and any relevant and

public interpretation by the European Banking Authority. Although PCS believes its interpretations reflect a
reasonable approach, there can be no guarantees thatidapti@l authority or angourt of law interpreting

the LCR criteria will agree with the PCS interpretation. PCS also draws attention to the fact that, in assessing
capital requirements and the composition of any bank's LCR pool, prudential regulators possess wide
discretions.

Accordingly, when performing an LCR Assessment d&&lh CRR Assessment, PCS is not confirming or
indicating that the securitisation the subject of such assessment will be allowed to have lower capital allocated
to it under theeU CRRor that it will be eligible to be part of any bank's LCR pool. PCS is merely addressing
the specific LCR criteria and determining whether, in PCS' opinion, these criteria have been met.

Therefore, no bank should rely on an LCR AssessmenEtl @RRAssessment in determining the status of

any securitisation in relation to capital requirements or liquidity cover ratio pools and must make its own
determination. All PCS Services speak only as of the date on which they are issued. PCS has no abligation t
monitor (nor any intention to monitor) any securitisation the subject of any PCS Service. PCS has no obligation
and does not undertake to update any PCS Service to account for (a) any ahkawgeor regulatory
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interpretation or (b) any act or failure to act by any person relating to those STS criteria that speak to actions
taking place following the close of any transaction suchwishout limitationi the obligation to continue to
provide certain mandated armation.

UK Securitisation Regulation

The UK Securitisation Regulation largely mirrors (with some adjustments) the EU Securitisation Regulation
as it applied in the EU at the end of 2020 (meaning that the amendments that took effect in the EU from 9
April 2021 are not part of the UK regime)hd currently applicable UK Securitisation Regulation regime will

be revoked and replaced in due course with a new recast regime as further eegutatory initiatives may

have an adverse impact on the regulatory treatment of the Nothe SectionRisk Factors. Note the STS

status for the purpose of the UK Securitisation Regulation of the Notes is not expected to be affected by the
new regime (provided the Notes are notified as EU STS to ESMA prior to 1 January 2025, remain on the
ESMA STS Registeaind continue to meet the EU STS Requirements). Some divergence between EU and UK
regimes exists already. While the UK Securitisation Regulation reforms published on 30 April 2024 propose
some alignment with the EU regime, these reforms also introduce aiatg pf divergence and the risk of
further divergence between EU and UK regimes cannot be ruled out in the longer term as it is not known at
this stage how the ongoing reforms or any future reforms will be finalised and implemented in the UK.
Investors shuld note that the rules contained in sleeuritisation rules of the FCA and PR¥£e not applicable

to securitisation transactions that close before 1 November 2024 by virtue of the transitional provisions
contained therein (except in relation to the dat®n of responsibility for compliance with due diligence
obligations to alternative investment fund managers who are not authorised in the UK). As of the date of this
Prospectus, the UK Securitisation Regulation is not applicable to the Seller outhre Iss

If the due diligence requirements under the UK Securitisation Regulation are not satisfied then, depending on
the regulatory requirements applicable to such UK Affected Investor, an additional risk weight, regulatory
capital charge and/or other regulatargnction may be applied to such securitisation investment and/or
imposed on the UK Affected Investor.

None of the parties involved have verified whether the securitisation transaction described in this Prospectus
is compliant with the UK Securitisation Regulation unless expressly set out in this Prospectus. Potential
investors should take note of the diffaces between the UK Securitisation Regulation and the EU
Securitisation Regulation. Potential investors located in the United Kingdom should make their own
assessment as to whether the Seller as EU Reporting Entity shall (i) make available informiatiois wh
substantially the same as that which it would have made available in accordance with paragraph (1) item (e)
of Article 5 of the UK Securitisation Regulation if it had been established in the United Kingdom and (ii) do
so with such frequency and mditlas as are substantially the same as those with which it would have made
information available in accordance with paragraph (1) item (e) of Article 5 of the UK Securitisation
Regulation if it had been so establishedaddition, potential investors ihe United Kingdom should note

that the Seller will not be disclosing any information required under Article a &K Securitisation
Repository and shall only disclose such information on an EU Securitisation Repository.

Volcker Rule

The Issuer is not, and solely after giving effect to any offering and sale of the Notes and the application of the
proceeds thereof wildl not be, a fAcovered fundo fo
Bank Holding Company Act of B&, as amended (commonly known as the Volcker Rieggaching this
conclusion, although other statutory or regulatory exclusions and/or exemptions under the Investment
Company Act of 1940, as amended (teestment Company Ac) and under the Volcker Ruand its related
regulations may be available, the Issuer has relied on the determinations that (i) the Issuer would satisfy all of
the elements of the exemption from registration under the Investment Company Act provided by Section
3(c)(5)(C) thereunderand, accordingly, (ii) the Issuer may rely on the exemption from the definition of a
Acovered fundd under the Volcker Rule made avail a
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Section 3(c)(7) of the Investment Company Act for their exclusion and/or exemption from registration under
the Investment Company Act.

CRA Regulation and UK CRA Regulation

In general, European regulated investors are restricted under the CRA Regulation from using credit ratings for
regulatory purposes in the EEA, unless such ratings are issued by a credit rating agency established in the EEA
and registered under the CRA R&gion (and such registration has not been withdrawn or suspended), subject

to transitional provisions that apply in certain circumstances while the registration application is pending. Such
general restriction will also apply in the case of credit ratisgged by third country neBEA credit rating
agencies, unless the relevant credit ratings are endorsed by are@Bi#red credit rating agency or the
relevant third country rating agency is certified in accordance with the CRA Regulation (and susereadd

action or certification, as the case may be, has not been withdrawn or suspended).

Investors regulated in the UK are subject to similar restrictions under the UK CRA Regulation. As such, UK
regulated investors are required to use for UK regulatory purposes ratings issued by a credit rating agency
established in the UK and registered untee UK CRA Regulation. In the case of ratings issued by third
country norUK credit rating agencies, third country credit ratings can either be: (a) endorsed by a UK
registered credit rating agency; or (b) issued by a third country credit rating adppamndg tertified in
accordance with the UK CRA Regulation. Note this is subject, in each case, to (a) the relevant UK registration,
certification or endorsement, as the case may be, not having been withdrawn or suspended, and (b) transitional
provisions tlat apply in certain circumstances.

If the status of the rating agency rating the Notes changes for the purposes of the CRA Regulation or the UK
CRA Regulation, relevant regulated investors may no longer be able to use the rating for regulatory purposes
in the EEA or the UK, as applicablejcathe Notes may have a different regulatory treatment, which may
impact the value of the Notes and their liquidity in the secondary market.

Credit ratings included or referred to in this Prospectus have been or, as applicable, may be issued by Fitch
and/orMo o d.y 6 s
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4.5 Use of Proceeds
The aggregate proceeds of the Notes to be issued on the ClosingiiDateount to EUR626,047,000

The Issuer will use theetproceeds from the issue of the Class A Notes and the Class B Notes towards payment
to the Seller of the Initial Purchase Price

Theproceeds of th€lass C Notei an amount equal 8UR 5,208,380 will be deposited by the Issuer in the
Reserve Account.

The proceeds of the Subordinated Loan, in the amount of Z&IW,000will be used by the Issuer to pay
certain initial costs and expensaxluding (if applicable) any upfront swap premium payable by the Issuer
on the Closing Date to the Swap Counterparty under the Swap AgreemeSe¢ten 5.4 (Hedging), in
connection with the issue of the Notes.
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4.6 Taxation in the Netherlands
General

The following summary outlines certain principal Dutch tax consequences of the acquisition, holding,
redemption and disposal of the Notes, but does not purport to be a comprehensive description of all Dutch tax
considerations that may be relevant. For pags of Dutch tax law, a holder of Notes may include an individual

or entity who does not have the legal title of these Notes, but to whom nevertheless the Notes or the income
thereof is attributed based on specific statutory provisions or on the basishahdividual or entity having

an interest in the Notes or the income thereof. This summary is intended as general information only and each
prospective investor should consult a professional tax adviser with respect to the tax consequences of the
acquistion, holding, redemption and disposal of the Notes.

This summary is based on tax legislation, published case law, treaties, regulations and published policy, in
each case as in force as of the date of this Prospectus, and does not take into account any developments o
amendments thereof after that date Whebr not such developments or amendments have retroactive effect.

This summary does not address the Dutch corporate and individual income tax consequences for:
(1) investment institutiondigcale beleggingsinstellinggn

(ii) pension funds, exempt investment institutionsjgestelde beleggingsinstellingeor other entities
that are not subject to or, in whole or in part, exempt fdartch corporate income tax;

(i) holders of Notes holding a substantial interestnfnerkelijk belangor deemed substantial interest
(fictief aanmerkelijk belangn the Issuer and holders of Notes of whom a certain related person holds
a substantial interest in the Issuer. Generally speaking, a substantial interest in the Issuer arises if a
person, alone or, where such person is an individual, together withh hesr artner (statutorily
defined term), directly or indirectly, holds, or is deemed to hold, (i) an interegteaf &ntor more
of the total issued capital of the Issuer or @fes centor more of the issued capital of a certain class
of shares of the Issuer, (ii) rights to acquire, directly or indirectly, such interest or (iii) certain profit
sharing rights in the Issuer;

(iv) persons to whom the Notes and the income from the Notes are attributed based on the separated private
assets dfgezonderd particulier vermogemrovisions of the Dutch Income Tax Act 200W/dt
inkomstenbelasting 20p1

(v) individuals to whom the Notes or the income therefrom are attributable to employment activities which
are taxed as employment income in the Netherlands; and

(vi) entities which are a resident of Aruba, Curacao or Sint Maarten that have an enterprise which is carried
on through a permanent establishment or a permanent representative on Bonaire, Sint Eustatius or
Saba and the Notes are attributable to such permesetlishment or permanent representative.

Where this summary refers to tiddetherlandé o r  ,6slch teferbn@e is restricted to the part of the
Kingdom of the Netherlands that is situated in Europe and the legislation applicable in that part of the
Kingdom.

Withholding Tax
All payments made by the Issuer under the Notes fme§cept in certain very specific cases as described

below- be made free of withholding or deduction for any taxes of whatsoever nature imposed, levied, withheld
or assessed by the Netherlands or anifigall subdivision or taxing authority thereof or therein.
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Dutch withholding tax may apply on certain (deemed) interest due and payable to an affjidieszde

entity of the Issuer if such entity (i) is considered to be resigenestigdlin a jurisdiction that is listed in the

yearly updated Dutch regulation on lgaxing states and necboperative jurisdictions for tax purposes
(Regeling laagbelastende staten en-gmdperatieve rechtsgebieden voor belastingdoeleinaer(ii) has a
permanent establishment located in such jurisdiction to which theshisrattributable, or (iii) is entitled to

the interest payable for the main purpose or one of the main purposes to avoid taxation of another person, or
(iv) is not considered to be the recipient of the interest in its jurisdiction of residence bechiseisdiction

treats another (lowdrer) entity as the recipient of the interest (hybrid mismatch), or (v) is not treated as
resident anywhere (also a hybrid mismatch), or (vi) is a reverse hybrid whereby the jurisdiction of residence
of a highertier beneficial owner gchterliggende gerechtigiiehat has a qualifying interestwalificerend

belang in the reverse hybrid treats the reverse hybrid agramsparent and that highéer beneficial owner

would have been taxable based on one (or more) of the itemg\h &Dove had the interest been due to him
directly, all within the meaning of the Dutch Withholding Tax Act 202%{ bronbelasting 2031

Corporate and Individual Income Tax
Residents of the Netherlands
Corporate entities

If a holder of Notes is a resident of the Netherlands or deemed to be a resident of the Netherlands for Dutch
corporate income tax purposes and is fully subject to Dutch corporate income tax or is only subject to Dutch
corporate income tax in respect ofeamterprise to which the Notes are attributable, income derived from the
Notes and gains realised upon the redemption, settlement or disposal of the Notes are generally taxable in the
Netherlands (at a rate of Ber cent. in 202 (19 per cent. in 202over profits up to EUR00,000).

Individuals

If an individual is a resident of the Netherlands or deemed to be a resident of the Netherlands for Dutch
individual income tax purposes, income derived from the Notes and gains realised upon the redemption,
settlement or disposal of the Notes are taxablie progressive rates (at up to a maximum rate of 49.5 per
cent. in 203), if:

(1) the individual is amntrepreneurdndernemerand has an enterprise to which the Notes are attributable
or the individual has, other than as a shareholder;entitement to the net worth of an enterprise
(medegerechtigdeto which enterprise the Notes are attributable; or

(ii) such income or gains qualify as income from miscellaneous activitessiltaat uit overige
werkzaamhedgn which includes activities with respect to the Notes that exceed regular, active
portfolio managemennfeer damormaal actief vermogensbehéer

If neither condition(i) nor condition(ii) aboveapplies to the holder of the Notes, taxable income with regard
to the Notes mugn principle be determined on the basis of a deemed return on income from savings and
investmentsgparen en belegggnrhis deemed return on income from savings and investments is determined
based on t he i ndendemedtisgenindsdgt the begihnthg df thescalendal year (1 January),

insofar as the individual 0 beffipgvrgvierchogbyéE8R 57,000 i 2024.d s a
The individual 6s yield basis is deter miheléelythes t h.
i ndividual |l ess the fair market valwue of <certain
return is calculated by multiplying the Eeffedigf vi du:

rendementspercentagehich percentage depends on the actual composition of the yield basis, with separate
deemed return percentages for savirtganktegoeden other investmentsoyerige bezittingenand debts
(schulde. As of 1 January 2024, the percentage of other investments, which include the Notes, is set at 6.04
per cent.
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However, on 6 June 2024 the Dutch Supreme Court (Hoge Raad) ruled in a number of cases (i.e.
ECLINL:HR:2024:704, ECLI:NL:HR:2024:705, ECLI:NL:HR:2024:756, ECLI:NL:HR:2024:771 and
ECLIINL:HR:2024:813) that the current system of taxation in relation tonadii vi dual 6s sav
invest ments based on a O06deemed returnd contraven:
Convention on Human Rights in combination with Section 14 of the European Convention on Human Rights

if the deemed return appéible to the savings and investments exceeds the actual return in the respective
calendar year. In these rulings, the Dutch Supreme Court has also provided guidance for calculating the actual
return: (i) all assets that are taxed under the regime for saanjinvestments are taken into account, and the
statutory threshold will not be deducted from the
on a nominal return without considering inflation; (iii) the actual return includes nobenéfits derived from

assets, such as interest, dividends and rental income, but also positive and negative changes in the value of
these assets, including unrealized value changes; (iv) costs are not taken into account for determining the actual
return,b u t i nterest on debts that are included in the
(v) positive or negative returns from previous years are not taken into account.

If the individual demonstrates that the actual returalculated in accordance with the guidelines of the Dutch
Supreme Couit is lower than the deemed return, only the actual return should be taxed under the regime for
savings and investments. As oéttate of this Prospectus, no legislative changes have been proposed by the
Dutch legislator in response to the 6 June 2024 rulings.

The deemed or actual return on savings and investments is taxed at a rate of 36 per cent.
Non-residents of the Netherlands

If a person is neither a resident of the Netherlands nor is deemed to be a resident of the Netherlands for Dutch
corporate or individual income tax purposes, such person is not liable to Dutch income tax in respect of income
derived from the Notes and gairealised upon the redemption or disposal of the Notes, unless:

Corporate entities

0] the person is not an individual and such person (1) has an enterprise that is, in whole or in part, carried
on through a permanent establishment or a permanent representative in the Netherlands to which
permanent establishment or permanent representhéviddtes are attributable, or (2) is (other than
by way of securities) entitled to a share in the profits of an enterprise eertitement to the net
worth of an enterprise, which is effectively managed in the Netherlands and to which enterprise the
Notes are attributable.

This income is subject to Dutch corporate income tax at a rate.®p2bcent. in 202 (19 per cent. over
profits up to EUR200,000.

Individuals

(ii) the person is an individual and such individual (1) has an enterprise or an interest in an enterprise that
is, in whole or in part, carried on through a permanent establishment or a permanent representative in
the Netherlands to which permanent establistiim@ permanent representative the Notes are
attributable, or (2) realises income or gains with respect to the Notes that qualify as income from
miscellaneous activities in the Netherlands which includes activities with respect to the Notes that
exceed reglar, active portfolio managememhéer damormaal, actief vermogensbehgeor (3) is
other than by way of securities entitled to a share in the profits of an enterprise which is effectively
managed in the Netherlands and to which enterprise the Notes are attributable.

Income derived from the Notes as specified under (1) and (2) is subject to individual income tax at progressive
rates up to a maximum rate of 49.5 per cent. Income derived from a share in the profits of an enterprise as
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specified under (3) that is not already included under (1) or (2) will be taxed on the basis of a deemed return
on income from savings and investments (as described aboveRexidents of the Netherlads

Gift and Inheritance Tax

Dutch gift or inheritance taxes will not be levied on the occasion of the transfer of a Note by way of gift by, or
on the death of, a holder of a Note, unless:

® the holder of a Note is, or is deemed to be, resident in the Netherlands for the purpose of the relevant
provisions; or

(i) the transfer is construed as an inheritance or gift made by, or on behalf of, a person who, at the time
of the gift or death, is or is deemed to be resident in the Netherlands for the purpose of the relevant
provisions

Value Added Tax

In general, o value added tax will arise in respect of payments in consideration for the issue of the Notes or
in respect of a cash payment made under the Notes, or in respect of a transfer of Notes.

Other Taxes and Duties

No registration tax, customs duty, transfer tax, stamp duty or any other similar documentary tax or duty will
be payable in the Netherlands by a holder in respect of or in connection with the subscription, issue, placement,
allotment, delivery or transfer diie Notes.

Residence

A holder of Notes will not be and will not be deemed to be resident in the Netherlands for Dutch tax purposes
and, subject to the exceptions set out above, will not otherwise become subject to Dutch taxation, by reason
only of acquiring, holding or disposj of Notes, or the execution, performance, delivery and/or enforcement

of Notes.

Foreign Account Tax Compliance Act

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as FATCA, a
foreign financial institution (as defined by FATCA) may be required to withhold on certain payments it makes
(foreign passthru payments) to persons thbtdameet certain certification, reporting or related requirements.

The Issuer may be a foreign financial institution for these purposes. A number of jurisdictions (including the
Netherlands) have entered into, or have agreed in substance to, intergatatmgreements with the United

States to implement FATCAGAs), which modify the way in which FATCA applies in their jurisdictions.

Under the provisions of IGAs as currently in effect, a foreign financial institution in an IGA jurisdiction would
generally not be required to withhold under FATCA or an IGA from paysndat it makes. Certain aspects

of the application of the FATCA provisions and IGAs to instruments such as the Notes, including whether
withholding would ever be required pursuant to FATGAan IGA with respect to payments on instruments

such as the Notes, are uncertain and may be subject to change. Even if withholding would be required pursuant
to FATCA or an IGA with respect to payments on instruments such as the Notes, such withholdichgowo

apply prior to the date that is two years after the date on which final regulations defining foreign passthru
payments are published in the U.S. Federal Register and the Notes characterised as debt (or which are not
otherwise characterised as eguand have a fixed term) for U.S. federal tax purposes that are issued on or
prior to the date that is six months after the date on which final regulations defining foreign passthru payments
are filed with the U.S. Federal Register generally would be gatireted for purposes of FATCA withholding

unless materially modified after such date.

01300430000016 EUO2: 2004250417.13 116



Holders should consult their own tax advisers regarding how these rules may apply to their investment in the
Notes. In the event any withholding would be required pursuant to FATCA or an IGA with respect to payments
on the Notes, no person will be requitegpay additional amounts as a result of the withholding.

FATCA is particularly complex and prospective investors should consult their own 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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4.7 Security
Parallel Debt Agreement

In the Parallel Debt Agreement the Issuer will irrevocably and unconditionally undertake to pay to the Security
Trustee théarallel Debt, which is an amount equal to the aggregate amounweuschuldigd by the Issuer

() to the Directors under the Management Agreements, (ii) to the Servicer under the Servicing Agreement,
(i) to the Issuer Administrator under the Administration Agreement, (iv) to the Paying Agent and the
Reference Agent under the PayiAgency Agreement, (v) to the Issuer Account Bamkler the Issuer
Account Agreement, (vi) to the Noteholders under the Notes, (vii) to the Swap Counterparty under the Swap
Agreement, (viii) to th&€Commingling Guarantor under the Commingling Guarar(igeto the Construction
Deposits Guarantor under the Construction Deposits Guarante¢p tke Seller under the Mortgage
Receivables Purchase Agreemeni) (@ the Subordinated Loan Providemder theSubordinated Loan
Agreementand (xii) to the EU Reporting Entityunder the Transparency Reporting Agreem(the parties
referred to in items (i) throughi{® together theSecured Creditors.

The Parallel Debt constitutes a separate and independent obligation of the Issuer and constitutes the Security
Trusteeds o wndependeptzlairaefgen erazeltdtandigeordering to receive payment of the

Parallel Debt from the Issuer. Upon receipt by the Security Trustee of any amount in payment of the Parallel
Debt, the payment obligations of the Issuer to the Secured Creditors shall be reduced by an amount equal to
the amounso received and vice versa.

To the extent that the Security Trustee irrevocably and unconditionally receives any amount in payment of the
Parallel Debt, the Security Trustee shall distribute such amount among the Secured Creditors in accordance
with the PostEnforcenent Priority of Payments. The amounts due to the Secured Creditors will, broadly, be
equal to amounts recoveraedethaalgd by the Security Trustee on the Mortgage Receivables and other assets
pledged to the Security Trustee under the Issuer Mortgage Receivables Pledgmehgrehe Deed of
Assignment and Pledge and the Issuer Rights Pledge Agreement.

Pledge Agreements

The Issuer will grant a right of pledge and, as the case may be, a right of pledge in aoiyanoeb@a), in

favour of the Security Trustee on the Mortgage Receivables on the Closing Date pursuant to the Issuer
Mortgage Receivables Pledge Agreement and the Deed of Assignment and Pledge and undertakes to grant, in
respect of any Further Advance Receivalileshe extent required under Dutch law to create a right of pledge

in favour of the Security Trustee, a first ranking right of pledge on and, eagbenay be, to pledge in advance

(bij voorbaa) the relevant Further Advance Receivables onRbeonciliationDate on which they are sold

and assigned to the Issuer, which will secure the payment obligations of the Issuer to the Security Trustee
under the Parallel Debt Agreement and any other Transaction Documents.

The pledge over the Mortgage Receivables will not be notified to the Borrowers, except upon the occurrence
of certain notification events, which are similar to the Assignment Notification Events but relating to the Issuer,
including the servicing of an Emfcement Notice by the Security Trustee (Etedge Notification Event3.

Prior to notification of the pledge to the Borrowers, the pledge will be a "silent" right of pdgadrecht

within the meaning oBection3:239 of the Dutch Civil Code.

In addition, a right of pledge will be vested by the Issuer in favour of the Security Trustee on the Closing Date
pursuant to the Issuer Rights Pledge Agreement over all rights of the(Bgusder or in connection with (i)

the Mortgage Receivables Purchase Agreement, (i) the Servicing Agreement, (iii) the Administration
Agreement (iv) the Swap Agreemenfv) the Commingling Guarantee and (vi) Construction Deposits
Guaranteeand (b) in respect of the Issuer Accourfthis right of pledge will be goverdeby Dutch law,

notified to the relevant obligors and will, therefore, be a disclosed right of pledgelaar pandrechtbut

the Security Trustee will grant a power to collect to the Issuer which will be withdrawn upon the occurrence
of any of the Pledge Notification Events. From the occurrence of a Pledge Notification Event and, consequently
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notification to the Borrowers and withdrawal of the power to collect, the Security Trustee will dolter) (

all amounts due to the Issuer whether by the Borrowers or any other parties to the Transaction Documents.
Pursuant to the Trust Deed, the Security Trustee will, until the delivery of an Enforcement Notice for the sole
purpose of enabling the Issuer tokagayments in accordance with the relevant Priority of Payments, pay of
procure the payment of certain amounts to the Issuer, whilst for tieapgigiose terminatingppzeggehits

right of pledge. The amounts payable to the Noteholders and other Secured Creditors under the Trust Deed
will be limited to the amounts available for such purpose to the Security Trustee and the amounts will be paid
in accordance with the PelBhforcement Priority of Payments as set forth in the Trust Deed.

The Security Trustee has not undertaken and will not undertake any investigations, searches or other actions
in respect of the Mortgage Receivables and any other assets pledged pursuant to the Security Documents anc
will rely instead oninter alia, the warranties given in relation thereto in the relevant Security Documents.

The security rights described above shall servsecurity for the benefit of the Secured Creditors, including
each of the Noteholders, but amounts owing under the Class A Notes will rank in prioritCtadsig Notes

and the Class C Notesid the Class B Notes will rank in priority to the Class C Néteg.amounts owing to

the Noteholders of a Class of Notes will rank in accordance with the relevant Priority of Payments (see Section
5 (Credit Structurg below).
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4.8 Credit Ratings

It is a condition precedent to issuance that, the Class A Notes, on issue, be assigned an AAA(sf) credit rating
by Fitch and an Agsf) credit rating byM o o d.yhe €lass B Notes and the Class C Notes will not be assigned
a credit rating by any of the Credit Rating Agencies.

Mo o dig éstmblished in the European Union and is registered under the Regulation (EC) No. 1060/2009 (as
amended) (th€RA Regulation). As suchMo o d ig idckuded in the list of credit rating agencies published

by the European Securities and Markets Authority on its websltgat//www.esma.europa.eu/crediting
agencies/crauthorisatiofin accordance with the CRA Regulatidho o d ig @osestablished in the United
Kingdom. Accordingly the rating(s) issuedldho o d lyagedeen endorsed byo o d v@stors Service Ltd

in accordance with the UK CRA Regulation and have not been withdrawn. As such, the ratings issued by
Mo o d may be used for regulatory purposes in the United Kingdom in accordance with Regulation (EC) No.
1060/2009 as it forms part of domestic law of the United Kingdom by virtue of the EUWAJRHERA
Regulation).

Fitchis established in the European Union and registered under the CRA Regulation. As such Fitch is included
in the list of credit rating agencies published by the European Securities and Markets Authority on its website
(at https://www.esma.europa.eu/creditingagencies/crauthorisatiop in accordance with the CRA
Regulation. Fitch is not established in the United Kingdom. Accordingly, the rating(s) issued by Fitch have
been endorsed by Fitch Ratings Limited in accordance with the UK CRA Regulation and have not been
withdrawn. As suchhie ratings issued by Fitch may be used for regulatory purposes in the United Kingdom
in accordance with the UK CRA Regulation.

The Credit Ratings assigned to the Class A Notes addresses the assessmenihoadedgnd Etch of the
likelihood of full and timely payment of interest and ultimate payment of principal on or before the Final
Maturity Date, but does not provide any certainty nor guarantee. Any decline in the credit ratings of the Class
A Notes or changesiicredit rating methodologies may affect the market value of the Notes. Furthermore, the
credit ratings may not reflect the potential impact of all rights relatde:tetructure, market, additional factors
discussed above or below and other factors that may affect the value of the Notes.

A rating is not a recommendation to buy, sell or hold securities and may be subject to review, revision,
suspension or withdrawal at any time and reflects only the views of the Credit Rating Agencies. There is no
assurance that any 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 as a result of changes in or unavailability
of information or if, inanyofth€r edit Rating Agenciesdé judgment, ci
which could have an adverse effect on the ratings of the Notes include events affecting the Issuer Account
Bank the Swap Counterpargnd/or circumstances relating to the Mortgagedivables and/or the Dutch
residential mortgage loan market.

Other credit rating agencies that have not been engaged to rate the Notes by the Issuer may issue unsolicited
credit ratings on the Notes at any time. Any unsolicited credit ratings in respect of the Notes may differ from
the credit ratings expected to &gsigned by Fitch and/bto o d gnd rmay not be reflected in this Prospectus.
Issuance of an unsolicited credit rating which is lower than the credit ratings assigned by Fitclood in 6 s
respect of the Notes may adversely affect the market value d@neAquidity of the Notes.

The relevant Transaction Documents provide that, upon the occurrence of certain events or matters the Security
Trustee needs to obtain a Credit Rating Agency Confirmation before it is allowed to take any action or consent
to an amendment of the relevanaiisaction Documents.

The Security Trustee may, for the purposes of exercising any power, authority, duty or discretion under or in
relation to the Conditions or any of the relevant Transaction Documents take the provision of a Credit Rating
Agency Confirmation into account gtetermining whether such exercise will be materially prejudicial to the
interest of any Class of Notes and the other Secured Creditors. By the Issuer or the Security Trustee obtaining
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a Credit Rating Agency Confirmation each of the Security Trustee, the Noteholders and the other Secured
Creditors will be deemed to have agreed and/or acknowledged that (i) a credit rating is an assessment of credit
only and does not address other matteed may be of relevance to the Noteholders or the other Secured
Creditors, (ii) neither the Security Trustee nor the Noteholders nor the other Secured Creditors have any right
of recourse to or against the relevant Credit Rating Agency in respect elatiant Credit Rating Agency
Confirmation which is relied upon by the Security Trustee and (iii) reliance by the Security Trustee on a Credit
Rating Agency Confirmation does not create, impose on or extend to the relevant Credit Rating Agency any
actual orcontingent liability to any person (including, without limitation, the Security Trustee and/or the
Noteholders and/or the other Secured Creditors) or create any legal relations between the relevant Credit
Rating Agency and the Security Trustee, the Ndthe, the other Secured Creditors or any other person
whether by way of contract or otherwise.

In addition, Noteholders should be aware that the definition of Credit Rating Agency Confirmation also covers,
among other things, the circumstances where no positive or negative confirmation or indication is forthcoming
from any Credit Rating Agency praled that thirty (30) days have passed since such Credit Rating Agency
was notified of the relevant matter and that reasonable efforts were made to obtain a confirmation or an
indication from such Credit Rating Agency. In such circumstance a Credit RagamgeA Confirmation will,

for the purpose of the relevant Condition or Transaction Document, be deemed to have been obtained. Credit
Rating Agencies are not bound to the Conditions or the Transaction Documents and may take any action in
relation to the crat ratings assigned to the Notes, also in circumstances where for the purposes of the
Conditions or the Transaction Document a Credit Rating Agency Confirmation is (deemed to have been)
obtained.
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5. CREDIT STRUCTURE

The structure of the credit arrangements for the proposed issue of the Notes is summarised below.

5.1 Available Funds

Available Revenue Funds

Prior to the delivery of an Enforcement Notice by the Security Trustee, the sum of the followingsamount
(without double counting)calculated on each Notes Calculation Date, received, or in case of ifeta be
received, or held by the Issuer in respect of the immediately preceding Notes Calculation Rerithe aase

of item (vi)) on the immediately succeeding Notes Payment DateAftagable Revenue Funds

(i)
(ii)

(iii)
(iv)
)

(vi)

(vii)

(viii)

(ix)

interestaccrued and receivexh the Mortgage Receivables;

interest accrued and received on the Issuer Accounts (other than the Swap CollaterasAccount
andinterest due by the Issuer to the Construction Deposits Guarantor under the terms of the
Construction Deposits Guarantee in connection with any Construction Deposits Cash

Collateral credited to the Issuer Collection Account

Prepayment Penalties and interest penalties under the Mortgage Receivables;
Net Foreclosure Proceeds, to the extent such proceeds do not relate to principal;

amounts received from the Commingling Guarantor under the Commingling Guarantee to the
extent such amounts do not relate to pringipal

any amounts to be received by the Issuer under the Swap Agreerohuding for the
avoidance of doubt, (a) any Swap Termination Payment received by the Issuer under the Swap
Agreement to tl extent it is to be applied in acquiring a replacement swap transaction, (b)
any Excess Swap Collateral or Swap Collateral (for the avoidance of doubt, unless such
collateral is available for inclusion in the Available Revenue Funds in accordance with the
Trust Deed in connection with the termination of the Sivagmsa&tion), except to the extent

that the value of Swap Collateral has been applied, pursuant to the provisions of the Swap
Agreement, to reduce the amount that would otherwise be payable by th€8uwaprparty

to the Issuer on early termination of the Swap Transaction and, to the extent so applied in
reduction of the amount otherwise payable by the Swap Counterparty, such Swap Collateral
is not to be applied in acquiring a replacement swap transa¢t) any Replacement Swap
Premium, but only to the extent applied directly to any Swap Termination Payment due and
payable by the Issuer to the Swap Counterparty in accordance with the Trust Deed and (d)
amounts in respect of Tax Credit

notwithstanding itengvi) above (a) any Swap Termination Payment received from the Swap
Counterparty in excess of the amount required and applied by the Issuer to enter into a
replacement Swap Agreement, and (b) any Replacement Swap Premium received from a
replacement Swap Counterpairty excess of the amount required and applied to pay any
outgoing Swap Counterparty;

any amounts received in connection with a repurchase of Mortgage Receivables by the Seller
to the extent such amounts do not relate to principal (including Construction Deposits (if any));

any amounts received in connection with a sale of Mortgage Receivables (other than a
repurchase as per itefviii) above) to the extent such amounts do not relate to principal;
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x)
(xi)

(xii)

(xii)

(xiv)

(xv)

less:

(xvi)

(xvii)

(xviii)

any amounts received as Réstreclosure Proceeds;

amounts to be drawn from the Reserve Account on the immediately succeeding Notes
Payment Dag

any amounts to be drawn from the Issuer Collection Account with a corresponding debit to
the Interest Reconciliation Ledgen the immediately succeeding Notes Payment Date;

after all amounts of interest and principal that have or may become due in respect of the Notes,
other than principal in respect of the Class C Notes, have been paid on the immediately
preceding Notes Payment Date or will be available for payment on theedrately
succeeding Notes Payment Date, any amount standing to the credit of the Reserve Account
and of any other Issuer Account

any amounts standing to the credit of the Issuer Collection Account, after the Class A and
Class B Ntes have been redeemed in folthe extent that not included in items (i) up to and
including (xi), including any amoustforming part of the Availale Principal Funds on such
date;

any Additional Revenue Amount;

on the first Notes Payment Date of each calendar year, an amount equal to 10 per cent. of the
annual fee due and payable by the Issuer to the Director in connection with the Issuer
Management Agreement, with a minimum & 3,500;

any amount to be credited to the Interest Reconciliation Ledger on the immediately succeeding
Notes Payment Date; and

any NHG Return Amount (to the extent such amount relates to (a) item (ii) of the definition
thereof and (b) interest) paid to Stichting WEW during the previous Notes Calculation Period,

will, where applicable after having been transferred to the Issuer Collection Account on the Notes Calculation
Date, be applied in accordance with the Revenue Priority of Payments.

Available Principal Funds

Prior to the delivery of an Enforcement Notice by the Security Trustee, the sum of the following amounts
(without double counting)alculated on each Notes Calculation Date, received or held by the Issuer in respect
of the immediately preceding Notes Calculation Period or expected to be received or drawn by the Issuer on
the immediately succeeding Notes Payment DateAWadable Principal Funds):

(i)

(ii)

(iii)

amounts of principal repaid and prepaid in part or in full under the Mortgage Receivables,
excluding Prepayment Penalties;

Net Foreclosure Proceeds on any Mortgage Receivable to the extent such proceeds relate to
principal received,;

amounts receivednder or in connection with the Construction Deposits Guarantee after a
request for payment made by the Issuer (other than the Construction Deposits Cash
Collateral);
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(iv) amounts received in connection with a repurchase of Mortgage Receivables to the extent such
amounts relate to principal,

(V) amounts received in connection with a sale of Mortgage Receivables (other than a repurchase)
to the extent such amounts relate to principal,

(vi) any amounts to be credited to the Principal Deficiency Lietlgaccordance with item)
and (i) of the Revenue Priority of Payments to make good any Realisedanaisany
Additional Revenue Amounteflected on the relevant ledger, on the immediately succeeding
Notes Payment Date;

(vi)  any amounts to be drawn from the Issuer Collection Account with a corresponding debit to
the Principal Reconciliation Ledger on the immediately succeeding Notes Payment Date;

(viii) as from (but excluding) the First Optional Redemption Datgy Class A Additional
Redemption Amounts until the date on which the Class A Notes have been fully redeemed in
accordance with the Conditions eeferred tounder item(h) of the Revenue Priority of
Payments;

(ix) an amounequal to the excess (if any) of (a) the sum of the aggregate proceeds of the issue of
the Class A Notes and the Class B Notes over (b) the Initial Purchase Price of the Mortgage
Receivablepurchased on the Closing Date;

x) any amounts formingart of the Available Principal Funds calculated on the immediately
preceding Notes Calculation Date whichvéaot been applied towards redemption of the
Notes, other than the Class C Noaéesl any part of such amount remaining after the Class B
Notes have been redeemed in;full

(xi) amounts received from the Commingling Guarantor under the Commingling Guarantee to the
extent such amounts do relate to principal;

less:

(xii) any part of the Available Principal Funds required to be credited to the Principal
Reconciliation Ledger on the immediately succeeding Notes Payment Date in accordance with
the Administration Agreement; and

(xiii)  any NHG Return Amount (to the extent such amount relates to (a) item (ii) of the definition
thereof and (b) principal) paid to Stichting WEW during the previous Notes Calculation
Period and

(xiv)  any part of the Available Principal Funds applied as Initial Purchase Price tquactisise
of Further Advance Receivabldaring theimmediately preceding Noté&alculation Period;

will, where applicable, after having been transferred to the Issuer Collection Account on the Notes Calculation
Date, be applied in accordance with the Principal Priority of Payments.

Cash Collection Arrangements

Payments by the Borrowers of scheduled interest and scheduled principal under the Mortgage Loans are due
on thelast calendar day of each month (or feecedingBusiness Day if such day is not a Business Day),
interest being payable in arreafdl monthly schedulegpayments made by Borrowers will be paid into the

Seller Collection Account by direct debit. The balance on this account is not pledged to any party, other than
to the bank at which the account is established pursuant to the applicable gemesand conditions. The
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Seller Collection Account will also be used for the collection of monies paid in respect of mortgage loans other
than Mortgage Loans and in respect of other monies belonging to the Seller.

On each Mortgage Collection Payment Date, the Seller shall transfer (or procure that the Servicer shall transfer
on its behalf) all amounts of principal, interest, interest penalties and Prepayment Penalties received by the
Seller in respect of the Mortgad-oans and paid to the Seller Collection Account during the immediately
preceding Mortgage Calculation Period to the Issuer Collection Account. The Commingling Guarantor will
guarantee the payment by the Seller to the Issuer Collection Account of thetsuneaeived by the Seller up

to a maximum oEUR 8,000,000jn accordance witthe Commingling Guarantee.

If at any time the Commingling Guarantor is assigned a rating less than the Requisite Credit Rating and/or
such rating is withdrawn, the Commingling Guarantor is downgraded or withdrawn by Moodkischnthe

Seller (or the Servicer on its behalf) will be required to transfer the amounts received on behalf of the Issuer
to the Issuer Collection Account on a daily basis, unless another solution is found which is suitable in order to
maintain the then cumé ratings of the Notegincluding, without limitdion, the replacement of the
Commingling Guarantorand the Commingling Guarantor will within 30 calendar days after the occurrence

of any such event, deposit into the Issuer Collection Account an amount edtldRt8,000,0000n the

relevant date reduced by any payment made by the Commingling Guarantor pursuant to the Commingling
Guarantee prior to the occurrence of any such event.

The above cash flow arrangement applies until the occurrence of an Assignment NotificatioRdiosving

an Assignment Notification Event as described ursiection7.1 (Purchase, Repurchase and Salthe
Borrowers will be notified of the assignment arize required to pay all amounts due by them under the
Mortgage Loans directly to the Issuer Collection Account (or such other bank account as may be designated
by the Issuer or the Security Trustee).
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5.2 Priority of Payments
Priority of Payments in respect of interest

Provided that no Enforcement Notice has been served, the Available Revenue Funds will, pursuant to the terms
of the Trust Deed (and less any amounts which have been applied towards payment of amounts in the relevant
Notes Calculation Period in accordancéhwthe Trust Deed outside of any Priority of Payment), be applied

by the Issuer orachNotes Payment Date as follows (in each case only if and to the extent that payments of

a higher order of priority have been or can be made in full)Rewenue Priorty of Payments:

(a) First, in or towards satisfactiopyo rata, according to the respective amounts thereof, of (i) the fees
or other remuneration due and payable to Bieectors in connection with the Management
Agreements and (ii) the fees or other remuneration and indemnity payments (if any) due and payable
to the Security Trustee and any costs, charges, liabilities and expenses incurred by the Security Trustee
under @ in connection with the relevant Transaction Documents (including the fees and expenses
payable to any legal advisors, accountants and auditors appointed by the Security Trustee);

(b) Secondin or towards satisfactiopyo rata, according to the respective amounts thereof, of (i) the fees
and expenses due and payable to the Issuer Administrator under the Administration Agreement and
(i) the fees and expenses due and payable to the Servicer under the Servicing Agreement;

(c) Third, in or towards satisfactiomro rata, according to the respective amounts thereof, of (i) the
amounts due and payable (but not yet paid prior to the relevant Notes Payment Date) to third parties

under obligations incurred in the 1ssuerds b
Documentand ot her amounts which are incurred as a
Document} including, without limitation, in or towards satisfaction of amounts or provisions for any

paymentot he | ssuer 6s | iability in respect of tax,

the Paying Agent, the Reference Agent, the Common Safekeeper and any other agent designated under
any of the relevant Transaction Documents, (iii) any amourdsadd payable to the Issuer Account

Bank, ncluding, for the avoidance of doubt, any negative interest, due to the Issuer Account Bank
under the Issuer Account Agreempefitv) the amounts due and payable to the Credit Rating Agencies

and (v) the fees ahexpenses due and payable to any legal advisors, accountants and auditors
appointed by the Issuer;

(d) Fourth, in or towards satisfaction of amounts, if any, due and payable to the Swap Counterparty under
the Swap Agreement (including Swap Termination Payments in respect of the Swap Agreement, but
excluding (i) the Swap Counterparty Subordinated Payment and (ii) any amounts in respect of
Excluded Swap Amounts, such amounts to be paid outside the Priority of Payments);

(e) Fifth, in or towards satisfactiopro rataandpari passy of interest duand payabl®n the Class A
Notes;

0] Sxth, in or towards satisfaction, of sums to be credited to the Class A Principal Deficiency Ledger
until the debit balance, if any, on the Class A Principal Deficiency Ledger is reduced to zero, such
amount to be applied as Available Principal Funds;

(9) Seventhin or towards satisfaction of any sums required to be deposited into the Reserve Account or,
as the case may be, to replenish the Reserve Account up to the amount of the Reserve Account Target
Level

(h) Eighth from (but excludinythe First Optional Redemption Date and until the date on which the Class

A Notes have been fully redeemed in accordance with the ConditsnSlass A Additional
Redemption Amourib be applied apart of theAvailable Principal Funds
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0] Ninth, in or towards making good any shortfall reflected in the Class B Principal Deficiency Ledger
until the debit balance, if any, on the Class B Principal Deficiency Ledger is reduced to zero, such
amount to be applied as Available Principal Funds;

) Terth, provided the Class A Notes and the Class B Notes have been redeemed in full, in or towards
satisfactionpro rataandpari passuredemption of the Class C Notes;

(k) Elevenh, in or towards satisfaction of the Swap Counterparty Subordinated Payment due and payable
to the Swap Counterparty under the terms of the Swap Agreement;

0] Twelfth in or towards principal due but unpaid in respect of the Subordinated Loan; and

(m)  Thirteenth in or towards satisfaction of the Deferred Purchase Price to the Seller pursuant to the
Mortgage Receivables Purchase Agreement.

Priority of Payments in respect of principal

Provided that n&nforcement Notichas been servethe Available Principal Funds will pursuant to the terms

of the Trust Dee@and less any amounts which hdneen applied towards payment of amounts in the relevant
Notes Calculation Period in accordance with the Trust Deed outside of any Priority of Pdyaregu)ied by

the Issuer on the Notes Payment Date immediately succeeding the Notes Calculation Date (in each case only
if and to the extent that payments of a higher order of priority have been made in futijamrata andpari
passubasis among the Notes of the same Class as follows(hepal Priority of Payments):

(a) First, as long as the Class A Notes are outstanding, as Additional Revenue Amount in or towards
satisfaction of making good any Revenue Shortfall;

(b) Secondin or towards satisfactiopyo rata and pari passwf principal amounts due on the Class A
Notes, until fully redeemed in accordance with the Conditions;

(© Third, in or towards satisfactiompro rata and pari passuwf principal amounts due on the Class B
Notes, until fully redeemed in accordance with the Conditiand

(d) Fourth,any remaining amounts to be applied as Available Revenue Funds.
PostEnforcement Priority of Payments

Following delivery of an Enforcement Notice any amounts to be distributed by the Security Trustee under the
Trust Deed to the Secured Creditors (including the Noteholders) will be applied in the following order of
priority (and in each case only if andtte extent payments of a higher priority have been made in full) (the
PostEnforcement Priority of Payments):

(a) First, in or towards satisfactiompyro rata, according to the respective amounts thereof, of (ijebs
or other remuneration due and payable to the Directors in connection with the Management
Agreements, (ii) the fees or other remuneration and indemnity payments (if any) due and payable to
the Security Trustee and any costs, charges, liabilities grehsa&s incurred by the Security Trustee
under and in connection with the relevant Transaction Documents (including the fees and expenses
payable to any legal advisors, accountants and auditors appointed by the Security Trustee), (iii) the
fees and expensedue and payable to the Issuer Administrator and the Servicer under the
Administration Agreement and Servicing Agreement, respectively, (iv) the fees and expenses due and
payable to the Paying Agent and the Reference Agent under the provisions of thge Apgricy
Agreement, (v) the costs and expenses due and payable to the Issuer AccouinicRatikg, for the
avoidance of doubt, any negative interest, due to the Issuer Account Bank under the Issuer Account
Agreementunder the provisions of the Issueca@dunt Agreement;
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(b) Secondin or towards satisfaction of amounts, if any, due but unpaid to the Swap Counterparty under
the Swap Agreement (including Swap Termination Payments in respect of the Swap Agrbetment
excluding (i) the Swap Counterparty Subordinated Payment and (i) any amounts in respect of
Excluded Swap Amounts, such amounts to be paid outside the Priority of Pgyments

(©) Third, in or towards satisfactiomro rata and pari passy of interest dueand payableor interest
accrued but unpaid on the Class A Notes;

(d) Fourth, in or towards satisfactiopro rataandpari passu of all amounts of principal due but unpaid
in respect of the Class A Notes;

(e) Fifth, in or towards satisfactiopyo rataandpari passu of all amounts of principal due but unpaid in
respect of the Class B Notes; and

)] Sixth in or towards satisfactiopro rataandpari passu of all amounts of principal due but unpaid in
respect of the Class C Notes;

(9) Seventhin or towards satisfaction of the Swap Counterparty Subordinated Payment due to the Swap
Counterparty under the Swap Agreement;

(h) Eighth in or towards satisfaction of principal due and payable but unpaid in respect of the
Subordinated Loan; and

0] Ninth, in or towards satisfaction of the Deferred Purchase Price to the Seller pursuant to the Mortgage
Receivables Purchase Agreement.

No amounts trapped

No amount of cash shall be retained in the Issuer Accaumemny date on which payment is made by the
Security Trustee in accordance with the Hestorcement Priority of Payments as otherwise expressly
required by the Transaction Documebéyond vinat is necessary to ensure the operational functioning of the
Issuer or the orderly repayment of Noteholders in accordance with thEffostement Priority of Payments,

unless exceptional circumstances (as to be determined by the Security Trustee)tnmagj@an amount is

trapped in order to be used, in the best interests of Noteholders, for expenses in order to avoid the deterioration
in the credit quality of the Mortgage Loans.

Notice of changes in the Priorities of Payments

To the extent required under Article 21(9) of the EU Securitisation Regulation, any change in the priorities of
payment which will materially adversely affect the repayment of the Notes will be reportedNimiéielders
without undue delay.

Subordinated Loan Agreement

On the Closing Date the Seller will make the Subordinated Loan available to the Issuer. The Subordinated
Loan will be in an amount of EUR,600,000and will be used by the Issuer to pay certain initial costs and
expensedncluding (if applicable) any upfront swap premium payable by the Issuer on the Closing Date to the
Swap Counterparty under the Swap Agreement (see SéctigHedging), in connection with the issue of

the NotesThe Subordinated Loan does not provide additional liquidity and/or credit enhancement in order to
make interest and/or principal payments on the Notes. The Subordinated Loan will not carry anylimterest.
respect of principal payments, the Subordinated Loan will be subordinaite@talia, the NotesAny drawn

amount of the Subordinated Loan remaining unused after payment of the tansasts shall be prepaid by

the Issuer outside the Priority of Payments
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Class A Additional Redemption Amount

On each Notes Payment Date aftaut excluding}he First Optional Redemption Date, the Issuer will apply
the Class A Additional Redemption Amounts towards redemption of the Class A Notes. The Class A
Additional Redemption Amount comprises of such part of the Available Revenue Funds remaining after
amounts payable under the itere) to (g) (inclusive) of the Revenue Priority of Payments have been fully
satisfied on such Notes Payment Date. The Class A Additional Redemption Amounts will form part of the
Available Principal Funds and will be applied towards redemption of the Class A Naesoirance with

the Principal Priority of Payments until the Class A Notes are redeemed in full.

Payments outside the Priority of Payments

Any amount due and payable to third parties (pursuant to if@né) and(c) of the Revenue Priority of
Payments), under obligations incurred in thte | ssu
return of any surplus advance collections made by the Seller on any Reconciliation Date after the final amount
of collections is knowmand any amount due and payable to Stichting WEW of any NHG Return Amount, may

be paid on such due date by the Issuer from the Issuer Collection Account to the extent the funds available on
the Issuer Collection Account are sufficient to make such payment.

Any (i) Excess Swap Collateral, (ii) other Swap Collateral following a terminagxcept to the extent that

the value of Swap Collateral has been applied, pursuant to the provisions of the Swap Agreement, to reduce
the amount that would otherwise be payable by the Swap Counterparty to the Issuer on early termination of
the Swap Transdoh and, to the extent so applied in reduction of the amount otherwise payable by the Swap
Counterparty, such Swap Collateral is not to be applied in acquiring a replacemagntransaction (iii)
Replacement Swap Premium (to the extent it is applied directly to pay a termination payment due and payable
by the Issuer to the Swap Counterpamtgiccordance with the Trust Dgednd (iv) Tax Credits (such amounts

() to (iv), together beingxcluded Swap Amount$ shall be paid outside the relevant Priority of Payments

and such amounts will not form part of the Available Revenue Funds, the Available Principal Funds or the
Enforcement Available Amount (see Sect®md (Hedging).
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5.3 Loss Allocation
Principal Deficiency Ledger

The Principal Deficiency Ledger, comprising two daligers known as the Class A Principal Deficiency
Ledger and the Class B Principal Deficiency Ledger, will be established by or on behalf of the Issuer in order
to record on an ongoing basis any Realit@dsesand any Additional Revenue AmountThe Issuer
Administrator will maintain the Principal Deficiency Ledgers.

The Realised Losand any Additional Revenue Amouwill, on the relevant Notes Calculation Date, be
recorded (by way of debit)

(2) first, to the Class B Principal Deficiency Ledger until the balance standing to the debit of the Class B
Principal Deficiency Ledger is equal to the aggregate Principal Anmutstanding of the Class B
Notes;and

2) secondlin respect of Realised Losses otitythe Class A Principal Deficiency Ledger until the balance
standing to the debit of the Class A Principal Deficiency Ledger is equal to the aggregate Principal
AmountOutstanding of the Class A Notes

On each Notes Calculation Date, the Available Revenue Funds, to the extent available for such purpose shall
be credited to:

® first, to the Class A Principal Deficiency Ledger in accordance with {feof the Revenue Priority
of Payments until the debit balance thereof is reduced to zero;

(i) secondto the Class B Principal Deficiency Ledger in accordance with(idemhthe Revenue Priority
of Payments until the debit balance thereof is reduced to zero;

Realised Lossneans, on any Notes Payment Date, the sum of:

(a) where the Seller, the Issuer, the Servicer or the Security Trustee has completed the foreclosure in the
immediately preceding Notes Calculation Period, the amount by which (i) the aggregate Outstanding
Principal Amount of all such Mortgage Receivables exeg(ii) the amount of the Net Foreclosure
Proceeds (to the extent relating to principal) applied to reduce the Outstanding Principal Amount of
the Mortgage Receivables; and

(b) where the Borrower (X) has successfully assertedfsair defence to payments or (y) repaid or
prepaid any amount in the immediately preceding Notes Calculation Period, the amount by which (i)
the aggregate Outstanding Principal Amount of such Mortgageifables prior to such seff or
defence or repayment or prepayment exceeds (ii) the aggregate Outstanding Principal Amount of such
Mortgage Receivables, after such-sHtor defence or repayment or prepayment having been made,
unless, and to the extegisuch amount is received from the Seller or otherwise in accordance with any
item of the Available Principal Funds; and

(© with respect to Mortgage Receivables sold by the Issuer in the immediately preceding Notes
Calculation Period, the amount (if positive) by which the aggregate Outstanding Principal Amount of
such Mortgage Receivables exceeds the purchase price of the §ddRgeeivables sold to the extent
relating to principal.
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5.4 Hedging
Interest Rate Hedging

The Mortgage Loan Criteria require that all Mortgage Receivables sold and assigned to the Issuer at the Closing
Date bear a floating rate or a fixed rate of interest (as further described in B&cfMortgage Loan
Criteria)).

The interest rate payable by the Issuer with respect to the Class A Notes is calculated as a margin over three
monthEURIBOR. The Issuer will hedge the interest rate exposure in respect of the Class A Notes by entering
into the Swap Agreement with the Swap Counterparty.

The | ssuerés income from the fixed rate Mortgage
directly match (and may in certain circumstances be less than) the amount it is obliged to pay in respect of the
floating rate ofinterest due under the Class A Notes.

The Issuer will mitigate the interest rate exposure on the Class A Notes by entering Bwap#greement
with the Swap Counterpartgn the Closing DatelThe SwapAgreement will be documented under|&SDA
2002Master Agreement

Under the Swap Transaction, for each Swap Calculation Period falling prior to the termination date of the
Swap Transaction, the following amounts will be calculated:

0] the amount produced by applyiB§ RIBORfor three (3) months deposits in Earovided that, for
the purposes of the Swap Agreement, EURIBOR shall be calculated by the Swap Counterparty, as
calculation agent under the Swap Agreemémtthe SwapNotional Amount for the relevant Swap
Calculation Period and multiplying the resulting amount by tekevant day count fraction
(determined on an actual/360 basis) @weap Counterparty Swap Amount); and

0] in respect of:

0] each Swap Calculation Period commencing before the First Optional RedemptiothBate,
amount produced by applying a fixed rate to the Swap Notional Amount for the relevant Swap
Calculation Period and multiplying the resulting amount by the relevant day count fraction
(determined on a 30/360 basiaind

(ii) in respect of each Swap Calculation Period commenomgr afterthe First Optional
Redemption Dateghe amount produced by applying the following formula:

A+B
where:

A is the amount produced by applying a fixed rate tdPileFORD Reset Notional Amount
for the relevant Swap Calculation Period and multiplying the resulting amount by the relevant
day count fraction (determined on a 30/360 basis)

B is the amount produced by applying the Weighted Average Fixed Rate (as defined in the
Swap Agreement) to th€®ostFORD Reset Notional Amountor the relevant Swap
Calculation Period and multiplying the resulting amount by the relevant day count fraction
(determined on a 30/360 basis)
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Pre-FORD Reset Notional Amountmeansijn respect of each Swap Calculation Period, the
Swap Notional Amounminusthe PostFORD Reset Notional Amount, in each case in respect
of that Swap Calculation Period; and

PostFORD Reset Notional Amountmeansjn respect of each Swap Calculation Periad, a
amount in Eros equal to the aggregate Outstanding Principal Amount oMalttgage
Receivablesn respect of fixed rate Mortgage Loans under which the applicable interest rate
has been reseitfter the First Optional Redemption Dates at the first day of such Swap
Calculation Period

(each of the amounts referred to in-favagraphs (i) and (igbove an Issuer Swap Amouny).

After the Swap Counterparty Swap Amouwand thelssuer Swap Amourdre calculated in relation to a Swap
Payment Date, the following payments will be made on that Swap Payment Date:

(K) if the Swap Counterparty Swap Amount for that Swap Payment Date is greater than the Issuer Swap
Amount for that Swap Payment Date, then the Swap Counterparty will pay an amount equal to the
excesdo the Issuer;

0] if the Issuer Swap Amount for that Swap Payment Date is greater than th&C8waprpartySwap
Amount for that Swap Payment Date, then the Issuer will pay an amount equakieeldo the
SwapCounterpartyand

(m) if the two amounts are equal, neither party will make a payment to the other.

In addition, an upfront premium will be payable by the Issuer to the Swap Counterparty on the Closing Date
if required to ensure that the maxkmarket value of the Swap Transaction is zero at the time the Notes are
priced. Any such upfront swap premiuihgpplicable) will be funded by the Subordinated Loan (see Section
5.2 (Priority of Paymenty.

In the event that th8wap Counterparty (anghy applicable guarantoiy downgraded by a Credit Rating
Agencysuch that it no longer meedtse Initial Required Ratings and/or the Subsequent Required Rathegs
Swap Counterpartwill, in accordance with th&wapAgreementat its own costbe required to take certain
remedial measures within the timeframe stipulated irsth@pAgreement whichwill include (i) the provision

of collateral for its obligations under ti&wvapAgreement pursuant to the credipport annex to th8wap
Agreement (which provides for requirements relating to the provision of collateral BywdpeCounterparnjy
andbr (ii) arranging for its obligations under tB&vapAgreement to be transferred to an entity that complies
with the SubsequenRequired Ratingsor procuring another entity with at least tBabsequent Required
Ratings to becoma ccobligor or guarantor in respect of its obligations undeSthvapAgreement, or taking

such other action as will result in the ratings of the then outstanding Class A Notes being restored to or
maintained at the level they were at immediately prior to the downgrade. A failure to take such steps, subject
to certain conditions, will give the Issuer the right tor@ate theSwapTransaction

The SwapTransactiormay alsobe terminated in accordance with events of default and termination events
commonly found in standard ISDA documentation for interestswsptransactions. Th8wapTransaction
will be terminable by one parfyas set out in the Swap Agreemafit)

(1) an applicable event of default or termination event odourslation to the other party;

(ii) there is any waiver, modification or amendment to the Conditions or the Transaction Documents, or
consent to a waiver, modification or amendment to the Conditions or the Transaction Documents, if
such waiver, modification, amendment or consenadaprsely affects in any respect (I) the amount,
timing or priority of any payment or delivery tile Swap Counterpartfl]) the validity of any security
granted pursu# to the Transaction Documerds (IIl) any rights thathe Swap Counterpartyas in
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respect of such security; (Buses (jhelssued s o0 b | i g #&e SwapAgeerent tode further
contractually subordinated relative to the |Ie
obligations to any other Secured Creditor or (Il) a Priority of Payments to be amended in a manner
materially prejudicial tahe Swap Counterpartfc) is materially prejudicial tthe Swap Counterparty

in any respectf(d) in the eventthe Swap Counterpartwere to replace itself undehe Swap
Agreementwould cause¢he Swap Counterpartg pay more or receive less, in connection with such
replacement, as compared to wtied Swap Counterpartyould have been required to pay or would

have received had such modification or amendment not been mgdgralates to an amendment of
paragraphs (viii) to (xii) of Conditioth4(e);

(i) the Class A Notes are redeemed in whole pursuant to Condifon@ptional Redemption of the
Class A Notes and Class B NQteé&{g) (Redemption following cleanp call), 6(h) (Redemption for
tax reasongor 6(i) (Redemption for regulatory reasgner

(iv) the Security Trusteserves a Enforcement Htice onthe Issuerpursuant to ConditiotO (Events of
Defaul) of the Notes

Events of default under tf®wvapAgreement in relation to the Issuer will be limited to (i) fpyment under
the SwapAgreement, and (ii) certain insolvency eveliitshe Swap Transactiois terminated, the Issuer will
use its best endeavours to replaceShap Counterparty

Upon the early termination of th®wap Transaction the Swap Counterpartynay be liable to make a
termination payment to the Issuer. The amount of any termination payment will be based on the market value
of the SwapTransactionlf the SwapTransactions terminated as a result of an event of default or termination
event in respect of the IssueraoBwap Additional Termination Event as set out in (ii) to (iv) abtheSwap
Counterpartywill calculate the termination amount payable to the Issuer asith ofshe termination of the
SwapTransactionin accordance with the terms of tAewapAgreement. Likewise, if th8wapTransactions
terminated as a result of an event of default or termination event in respectSwapeCounterparfythe

Issuer will calculate the termination amount payable.

Any collateral required to be provided pursuant toSthwvapAgreement may be credited in the form of cash to
the SwapCashCollateral Account by th&wap Counterpartgr securities to the Swap Securities Collateral
Account See further Sectidh6 (Issuer Accoun)sof this Prospectugny ExcessSwapCollateral will, when
due pursuant to thewapAgreement, be returned the Swap Counterpartgutside the applicable Priority of
Payments.

In accordance with the Swap Agreement, the Swap Counterparty is obliged to make payments under the Swap
Agreement without any withholding or deduction of taxes unless required by law. If any such withholding or
deduction is required by law, the Swap Coypaety will be required to pay such additional amount as is
necessary to ensure that the net amount actually received by the Issuer will equal the full amount that the Issuer
would have received had no such withholding or deduction been requiteds tle relevant withholding or
deduction is made in respect of U.S. federal withholding tax imposed or collected pursuant to Sections 1471
through 1474 of the U.S. Internal Revenue Code of 11986e Issuer receives any Tax Credit resulting from

the payment of any withholding tax by tBevap Counterpartythe Issuer shall pay the cash benefit of such

Tax Credit to the&swap Counterpartgutside the applicable Priority of Payments.

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

Other than th&wapAgreement to mitigate the interest rate risk, the Issuer shall not enter into any derivative
contracts.
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5.5 Liquidity Support
Construction Deposits Guarantee

The sale of the Mortgage Receivables to the Issuer includes such parts of the Mortgage Receivables as
correspond to the amounts placed in deposit with the Seller as Construction Deposits. In tl{® avent
Borrower invokes aetoff defenceagainst the Sellexith respect to repayment of the Mortgage Receivables
based on the statement that the Construction Deposit was not made available to such,Boliowieg an
Assignment Notification Eventr (ii) a Borrower has not utilised the Construction Degaditll on expiration

of such Construction Deposit (insofar as such Construction Deposit has not been extended pursuant to an
agreement between the Seller and the Borrower)tlamdSeller fails to pay the remaining amount of the
Construction Deposit to the Issuer on the next succeeding Notes PaymernthBdssuer has the right to

invoke the Construction Deposits Guarantee. All amounts received by the Issuer under the Construction
Deposits Guarantee following such demand will become part of the Avaiahtbpal Funds.

If at any time the Construction Deposits Guarantor is assigned a rating less than the Requisite Credit Rating
and/or such rating is withdrawn, the Construction Deposits Guarantor will, withial&80dar daysfter the
occurrence of any such event, by way of security for its payment obligations under the Construction Deposits
Guarantee, deposit an amount equal to the total amount of the outstanding Construction Deposits at that time
into the Issuer CollectioAccount, where this amount will be administetsdthe Issuer on the Construction
Deposits Ledger. Within such period, the Issuer will serve a notice to the Seller of the event that the
Construction Deposits Guarantor is assigned a rating less than the Requisite Credit Rating. Any interest
received byhe Issuer over that part of the balance of the Issuer Collection Account corresponding with the
amount on the Construction Deposits Ledger will be due and payable by the Issuer to the Construction Deposits
Guarantor and will therefore not form part of #eailable Revenue Funds. The amount of the deposit made

by the Construction Deposits Guarantor following the event the Construction Deposits Guarantor is assigned
a rating less than the Requisite Credit Rating will not form part of the amounts to teitlidthy the Security

Trustee in accordance with the R&stforcement Priority of Payments.

Until such time as the Construction Deposits need to be paid out or the ratings assigned to the Construction
Deposits Guarantor are less than the Requisite Credit Rating, the Construction Deposits Cash Collateral will
serve as collateral for the Issuertie event a Borrower would invoke a right of-eéftof the amount due

under the Mortgage Loan with the outstanding amount payable to it under or in connection with the
Construction Deposit. To the extent that the Seller makes payments of Constructisitstepa Borrower

by means of actual payment or by means ofoffetthe Issuer will repay to the ConstructidDeposits
Guarantor part of the collateral and at the same time make a debit to the Construction Deposits Ledger in an
amount equal to the amount of such Construction Deposits.
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5.6 Issuer Accounts
Issuer Collection Account, Reserve Account and Swap Collateralccounts
Issuer Collection Account

The Issuer will maintain with the Issuer Account Bank the Issuer Collection Account to which all amounts
received (i) from the Seller in respect of tHertgagelLoans (ii) from the other parties to the Transaction
Documents(except for any collateral to be credited by the Swap Counterparty pursuant to the Swap
Agreement)(iii) from the Construction Deposits Guarantor in the event the Construction Deposits Guarantor
is assigned a rating less than the Requisite Credit Rating (see Construction Deposite&indection5.5
(Liquidity Suppor}) and (iv) from the Commingling Guarantor in the event the Commingling Guoares

assigned a rating less than the Requisite Credit Rating (see Cash and Collection Arrangements flSection
(Available Fundy will be paid. The Issuer Administrator will identify all amounts paid into the Issuer
Collection Account by crediting such amounts to ledgers established for such purpose. Payments received in
respect of thdviortgagelLoans will be identified as principal or revenue receipts and credited to the relevant
ledgers, as the case may be. The amount standing to the credit of the Issuer Collection Account will accrue
i nterest at a(oraryreplacamgnt eferenteaatelasaprieed with the Issuer Account Bank in
accordance with the Issuer Account Agreemanius a margiiffor the avoidance of doubt including negative
interest on the Issuer Collection Account)

Payments may be made from the Issuer Collection Account on anfjpoateled that such date is a Business

Day) other than on a Notes Payment Date to, amongst others, satisfy (i) amounts due to third parties (other
than pursuant to the Transaction Documen(ncujingand p
payments of tax)and (ii) in case of a negative difference between the s all amounts actually received

or recovered by the Seller in respect of the Mortgage Loans during the imtehegreceding Mortgage
Calculation Period deposited into the Issuer Collection Acdouhe immediately precedirgplendar month

by the Seller on account of principal and interest scheduled to be received in the relevant Mortgage Calculation
Period, the amount due by the Issuer to the Seller which equal to the absolute value of such negative difference.

ReserveAccount

The Issuer will maintain with the Issuer Account Bank the Reserve Account. The net proceeds of the Class C
Notes will be credited to the Reserve Account on the Closing Dagamount standing to the credit of the
Reserve Account will accrue interest at a rate equahteemonth EURIBOR less a margin (or any
replacement reference rate as agreed with the Issuer Account Bank in accordance with the Issuer Account
Agreement)

Prior to delivery of an Enforcement Notice, amounts credited to the Reserve Account will be available for
drawing on any Notes Payment Date to meet itémsip to and includindf) of the Revenue Priority of
Payments (seBection5.2 (Priority of Paymenty, in the event the Available Revenue Funds excluding any
amounts drawn from the Reserve Accoard insufficient to meet such items in full.

Prior to delivery of an Enforcement Notice, if and to the extent that the Available Revenue Funds calculated
on any Notes Calculation Date exceed the amounts required totemeg(a) up to and includingf) of the

Revenue Priority of Payments, the excess amount will be applied to replenish the Reserve Account, to the
extent required until the balance standing to the credit of the Reserve Account equals the Reserve Account
Target Level.

Prior to delivery of an Enforcement Notice, to the extent that the balance standing to the credit of the Reserve
Account on any Notes Calculation Date exceeds the Reserve Account Target Level, such excess will be drawn
from the Reserve Account on the immragdly succeeding Notes Payment Date and be deposited in the Issuer
CollectionAccount to form part of the Available Revenue Funds on such Notes Payment Date and be applied
in accordance with the Revenue Priority of Payments.
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Prior to delivery of an Enforcement Notice, if on any Notes Calculation Date all amounts of interest and
principal that have or may become due in respect of the Notes, except for principal in respect of the Class C
Notes, have been paid on the Notes Paymarte immediately preceding such Notes Calculation Date or will

be available for payment in full on the Notes Payment Date immediately following such Notes Calculation
Date, the Reserve Account Target Level will be reduced to zero and any amount statiténgredit of the
Reserve Account will thereafter form part of the Available Revenue Funds and, subject to higher ranking items
in the Revenue Priority of Payments, will be available to redeem or partially redeem the Class C Notes until
fully redeemed ad thereafter, towards satisfaction ioter alia, the Deferred Purchase Price to the Selfer.

on the penultimate Notes Payment Date before the Final Maturity Date the Class A Notes and the Class B
Notes have not been fully redeemed yet the Reserveuaitdarget Level will be reduced to zero at such

time.

SwapCollateral Accourd

The Issuer will maintain with the Issuer Account Bank the Swap Cash Collateral Account to which any
collateral in the form of cash may be credited by the Swap Counterparty pursuant to the Swap Adxeement.
withdrawals may be made with respect to such accamtsany amounts standing to the credit of the Swap
Cash Collateral Account will not constitute Available Funddess, pursuant to the termination of the Swap
Transactionan amount is owed by the Swap Counterparty to the Issuer, in which cashatieeatanay be

applied as a final payment by the Swap Counterparty which shall be applied in accordance with the Trust Deed.
A Swap Securities Collateral Account may be opened by the Issuer during the life of the Notes with a custodian
if collateral will be posted by means of securities.

Any amount remaining in such accounts upon termination of the Sraagactionwhich are not owed to the

Issuer by the Swap Counterparty, shall be transferred directly to the Swap Counterparty (outside of the
Revenue Priority of Paymenasd the Principal Priority of Paymehtm the termination date under the Swap
Agreement.

If any collateral is transferred pursuant to the Swap Agreement in favour of the Issuer, the Issuer may apply
such collateral in accordance with the Swap Agreement and the priority of payments as set forth in the Trust
Deed, subject to the Issuer's obligatto return any Excess Swap Collateral directly to the Swap Counterparty
under the Swap Agreement.

Calculations

The Issuer Administrator will calculate the amounts available to the Issuer on the basis of information received
by it, including but nolimited to the Mortgage Report provided by the Servicer for each Mortgage Calculation
Period on which the Portfolio and Performance Reports are based. In the event that the Issuer Administrator
does not receive a Mortgage Report for each Mortgage Catoul®&riod on which the Portfolio and
Performance Reports are based from the Servicer with respect to a MortgagatiCald&eriod, then the

Issuer and the Issuer Administrator on its behalf may use the three (3) mosavedabteMortgage Reports
received from the Servicer for the purpose of calculating the amounts available to the Issuer to make payments,
as further set out in the Administration Agreement. If the Issuer Administrator receives the Mortgage Report
from the Serviceton which the Portfolicand Performance Reports are based relating to the Mortgage
Calculation Period for which such calculations have beede, it will make reconciliation calculations and
reconciliation payments by drawing amounts from the Interest Reconciliation Ledger and the Principal
Reconciliation Ledger as set out in the Administration Agreement. Any (i) calculations properly dbee on
basis of such estimates in accordance with the Administration Agreement, (i) payments made and not made
under any of the Notes and the Transaction Documents in accordance with such calculations and (iii)
reconciliation calculations and reconciliatipayments made or payments not made as a result of such
reconciliation calculations, each in accordance with the Administration Agreement, shall be deemed to be
done, made or not made in accordance with the provisions of the Transaction Documents iatitdedfilhot

lead to an Event of Default or any other default under any of the Transaction Documents or breach of any
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triggers included therein (including but not limited to Assignment Notification Events or Pledge Noatification
Events).

Credit rating of the Issuer Account Bank

If at any time the Issuer Account Bank is assigned a rating of less than the Requisite Credit Rating, or if any
such rating is withdrawn, the Issuer shadling reasonable effortgs soon as reasonably possible, but at least
within a period of sixty (60falendardays after the occurrence of such event, in order to maintain the then
current ratings ofhe Notesither (x) find an alternative bank having at least the Requisite Credit Rating as a
replacement, as a result of which the Issuer and/or the Issuer Administrator on its behalf will be required to
transfer the balance on all such relevant Issuer Accoumstscto alternative bank, or (y) procure that a third
party, having at least the Requisite Credit Rafigh regard tassuer default ratings onlyyuarantees the
obligations of the Issuer Account Bank.

If at the time when the Issuer Account Bank should be replaced, there is no other bank which has the Requisite
Credit Rating and if the Security Trustee so agrees and provided that each Credit Rating Agency has provided
a Credit Rating Agency Confirmatiothe relevant Issuer Accounts will not need to be transferred until such
time as there is a bank of international repute which has the Requisite Credit Rating and is willing to accept
deposits, whereupon, subject to the prior written consent of the $ebwrstee, such transfer will be made to

the bank meeting such criteria within one (1) month of identification of such bank or such longer period as the
Security Trustee may determine.
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5.7 Administration Agreement
General

The Issuer Administrator will in the Administration Agreement agree to provide certain administration,
calculation and cash management services to the Issuer alBd tReporting Entityin accordance with the

relevant Transaction Documents, includiimger alia, (a) the application of amounts received by the Issuer to

the Issuer Accounts and the productiontttd Investor Rports in relation thereto, (b) procuring that all
payments to be made by the Issuer under the Transaction Documents are made uicig pifeet all
reconciliations to be made of payments into the Issuer Accounts are made, (d) procuringpéyateits to

be made by the Issuer under the Notes are made in accordance with the Paying Agency Agreement and the
Conditions, (d) the maintaining of all required ledgers in connection with the above, (e) all administrative
actions in relation thereto, aiff} procuring that all calculations to be made pursuant to the Conditions under

the Notes are made.

The Administration Agreement may be terminated by the Issuer and the Security Trustee, acting jointly, upon
the occurrence of certain termination events, including but not limited to, a failure by the Issuer Administrator

to comply with its obligations (dess remedied within the applicable grace period), dissolution or liquidation

of the Issuer Administrator or the Issuer Administrator being declared bankrupt or granted a suspension of
payments. In additigrihe Administration Agreement may be terminatgdHhz Issuer Administrator upon the
expiry of not | ess than six (6) months® notice, s
Trustee, which approval may not be unreasonably withheld and (ii) each Credit Rating Agency having
provided aCredit Rating Agency Confirmation in respect of the termination. A termination of the
Administration Agreement by either the Issuer and the Security Trustee or the Issuer Administrator will only
become effective if a substitute issuer administrator isiajpgd.

Upon the occurrence of a termination event as set forth above the Security Trustee and the Issuer shall use
their best efforts to promptly appoint a substitute issuer administrator and such substitute issuer administrator
will enter into an agreement witthe Issuer and the Security Trustee substantially on the terms of the
Administration Agreement, provided that such substitute issuer administrator shall have the benefit of an
administration fee at a level to be then determined. The Issuer shall, préotiptiyng the execution of such
agreement, pledge its interest in such agreement in favour of the Security Trustee on the terms of the Issuer
Rights Pledge Agreememhutatis mutandisto the satisfaction of the Security Trustee.

Disruptions in reporting

If a Disruption has occurred, the Issuer Administrator will use all reasonable endeavours to make all
determinations, necessary in order for the Issuer Administrator to continue to perform its services under the
Administration Agreement. In accordance witie Administration Agreement, the Issuer Administrator will

use the three most recénbrtgageReports available to it to calculate the aggregate of any collections (whether
relating to principal, interest or other) received in respect of the MortgaggvReles for the three relevant
Mortgage Calculation Periods.

Any Disruption Overpaid Amount to the extent it would have formed part of the Available Revenue Funds
will be deducted from the Available Revenue Funds and will be withheld from the payments to be made on
the next following Notes Payment Date on which Bisruption is no longer occurring. Any Disruption
Underpaid Amount to the extent it would have formed part of the Available Revenue Funds will be added to
the Available Revenue Funds and will be paid on the next following Notes Payment Date on which the
Disruption is no longer occurring. Any Disruption Overpaid Amount to the extent it would have formed part
of the Available Principal Funds will be deducted from the Available Principal Funds and will be withheld
from the payments to be made on the next ¥ahg Notes Payment Date. Any Disruption Underpaid Amount

to the extent it would have formed part of the Available Principal Funds will be added to the Available Principal
Funds and will be paid on the next following Notes Payment Date.
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MAD Regulations

Pursuant to the Administration Agreement, the Issuer Administrator, inter alia, shall procure compliance by
the Issuer with all applicable legal requirements, including in respect of the below.

The Directive 2003/6/EC of 28 January 2003 on insider dealing and market manipulation and the Directive
2014/57/EU of 16 April 2014 on criminal sanctions for insider dealing and market manipulation (together the
Market Abuse Directives), Regulation 596/2014 of 16 April 2014 on market abuse Kheet Abuse
Regulation) and the Dutch legislation implementing these Directives (the Market Abuse Directives, Market
Abuse Regulation and the Dutch implementing legislation together referred to \Bhdregulations)

among other things impose on the Issuer the obligations to disclose inside information and to maintain a list
of persons that act on behalf of or for the account of the Issuer and who, on a regular basis, have access to
inside information in respect dfie Issuer.

The Issuer Administrator has accepted the tasks of maintaining the list of insiders and to organise the
assessment and disclosure of inside information, if any, on behalf of the Issuer. The Issuer Administrator shall
have the right to consult with the Seer and any legal counsel, accountant, banker, broker, securities
company or other company other than the Credit Rating Agencies and the Security Trustee in order to analyse
whether the information cdveconsidered inside information which must be disetbin accordance with the

MAD Regulations. If disclosure is required, the Issuer Administrator shall procure the publication of such
information in accordance with the MAD Regulations. Notwithstanding the delegation of compliance with the
MAD Regulationgo the Issuer Administrator, the Issuer shall ultimately remain legally responsible and liable
for such compliance.

01300430000016 EUO2: 2004250417.13 140



5.8 Transparency Reporting Agreement
Transparency Reporting Agreement

Pursuant to Aicle 7 of the EU Securitisation Regulatitre Seller (as originatand EU Reporting Entity

under the EU Securitisation Regulatiois) obliged to make information available to the Noteholders,
competent authorities referred toAmticle 29 of the EU Securitisation Regulation and potential investors and

to designhate amongst themselves one entity to fulfil the information requirements pursuant to points (a), (b),
(d), (e), (f) and (yof the first subparagraph ofrticle 7(1) of the EU Secuisation Regulation in relation to

the securitisation transaction described in this Prospectus. Under the Transparency Reporting Agreement, the
Issuer and the 8er shall, in accordance withrAicle 7 of the EU Securitisation Regulation, designate and
appointthe Seller athe EU Reporting Entityto fulfil the aforementioned information requirements.

See also Sectiod.4 (Regulatory and Industry Compliance Reporting under the EU Securitisation
Regulation.
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5.9 Legal framework as to the assignment of Mortgage Receivables
Assignment of the Mortgage Receivables

Under Dutch law, assignment of the legal title of claims, such as the Mortgage Receivables, can be effectuated
by means of a notarial deed of assignment or a private deed of assignment and registration thereof with the
appropriate tax authorities, withowbtification of the assignment to the debtors being requatilti (cessig

On the Closing Date the Seller will assign legal title to the Mortgage Receivables by means of one or more
private deeds of assignment which will be registered with the Dutch tax authorities or by means of a notarial
deed, without notification of the asaigent to the Borrowers. All ancillary rights and, in respect of any NHG
Mortgage Loans, NHG Advance Rights will also pass to the Issuer.

The Mortgage Receivables Purchase Agreement provides that the assignment to the Issuer will not be notified
to the Borrowers by the Seller or the Issuer, except that notification of Assignment may be made to all
Borrowers upon the occurrence of any AssigntrNotification Event.

Prior to notification of assignment, Borrowers under the Mortgage Loans can only validly pay to the Seller in
order to fully discharge their payment obligatiobe\(rijdend betalenin respect thereof. Upon notification of

the assignment, the Borrowers under Mortgage Loans can only validly pay to the Issuer in order to fully
discharge their payment obligatiodmyrijdend betalenin respect thereof.

The Seller has undertaken in the Mortgage Receivables Purchase Agreement to transfer or procure the transfer
of any (estimated) amounts received during the immediately preceding Mortgage Calculation Period in respect
of the Mortgage Receivables to the msCollection AccountHowever, receipt of such amounts by the Issuer

is subject to such payments actually being made.

If the Seller is declared bankrupt or subjected to any intervention, recovery and resolution measures, including
but not limited to measures, that may be taken pursuant to the BRRD, as implemented in the Federal Republic
of Germany prior to making such pagnts and prior to the natification of the relevant assignment, the relevant
collections form part of the bankruptcy estate of the Seller. In respect of these paywveived after the
institution of insolvency proceedings, the Issuer may have a claia $0 called substitutional segregation
(Ersatzaussonderungf the moneys have not been commingled with the assets of the Seller which requires
that they form an identifiablaufiterscheidbar part of the assets of the Seller. In case of a money transfer,
payments received on an account of the insolvency administrator would generally be considered as an
identifiable part in the insolvency estate of the insolvent debtor if the money transfepésly credited on

such account and the balance on such atdmas not decreased at any time below the amount of the relevant
payment since the credit was made on such account. If this requirement is not met and subject to insolvency
proceedings not being opened due to a insufficiency of assets of the Sellesudrenould in relation to such
payments received by the Seller after the institution of insolvency proceedings and commingled with the
insolvency estate generally still have a preferred claim (so ddisseverbindlichkediton the grounds that

the insolency estate was increased by the commingling. In relation to such payments received before the
opening of insolvency proceedings, a claim for substitutional segregation would only be granted if the Seller
was, at the time of receipt, not (or no longer)tlsat to collect such payments and provided that such payments

are still identifiable within the insolvency estate which will, however, often not be the case in practice for
payments made before the opening of insolvency proceedings. As a preferred @lmriot available for

such moneys, the Issuer will be a "normal” creditor of the insolvency estate in relation {uagresats.

In case of a bankruptcy of the Seller, the Issuer will notify the Borrowfdte assignment. Upon receipt of

such notification, the Borrowers will be obliged to pay interest and principal due under the Mortgage Loans to
the Issuer.
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The same analysis appliesitatis mutandign respect of the Security Trustee as pledgee after the occurrence
of a Pledge Notification Event. In such case the Security Trustee may notify all Borrowers of the assignment
and pledge.

Setoff by Borrowers

Under Dutch law a debtor has a right of-gttif 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 bentitled to set off amounts due to the Borrower by the Seller with amounts the
Borrower owes under the Mortgage Loan prior to notification of the relevant assignment of the Mortgage
Receivable originated by it. Such st would discharge the Borrower payment of a cash amount equal to

the amount reduced by means ofa#t As a result of such seiff, the Mortgage Receivable will, partially or

fully, be extinguishedgaat teniel. Setoff by Borrowers could thus lead to a lower cash flow and thus losses
under the Notes.

The Seller has represented in the Mortgage Receivables Purchase AgreemhbatNtatgage Conditions
provide that payments by the Borrower should be made without any deductiorofit stiwever, under
Dutch law it is most likely that such waiver of the-eétright is not enforceable. The Borrowers will thus
most likely be entled to invoke statutory seiff rights.

After notification of the assignment of the Mortgage Receivables to the Issuer, such Borrower will continue to
have the right to saiff a counterclainvis-a-visthe Seller, provided that the legal requirements fooHeire

met (see above) and further provided that (i) the counterclaim of the Borrower results from the same Mortgage
Loan relationship or (ii) the counterclaim of the Borrower has originategekomenand became due and
payable ¢peisbaa) prior to notification of the assignment to theexagnt Borrower.

Claims of a Borrower against the Seller codftder alia, result from (i) Construction Deposits of such
Borrower or (ii) rights of a Borrower undesavingsaccount relationship.

The Mortgage Receivables Purchase Agreement provides that if a Borrower sets off amounts due to it by the
Seller against its obligations under the Mortgage Receivable and, as a consequence thereof, the Issuer does no
receive the amount which it would otlaése have been entitled to receive in respect of such Mortgage
Receivable, the Seller will pay to the Issuer an amount equal to the difference between (i) the amount which
the Issuer would have received in respect of the Mortgage Receivable ifofolsad taken place and (ii) the

amount actually received by the Issuer in respect of such Mortgage Receivable. Receipt of such amount by the
Issuer from the Seller is subject to the ability of the Seller to actually make such payments. There is a risk that
the Seller cannot make such payments and this could lead to losses under the Notes.

The analysis set out in this paragraph apphiesatis mutandiso the sebff rights of Borrowers as against the
Security Trustee after notification to such Borrowers of its right of pledge over the Mortgage Receivables.
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6. PORTFOLIO INFORMATION
6.1 Stratification tables

The key characteristics of the portfolio of Mortgage Loans selected as ditiaé Cut-Off Date (the
Provisional Portfolio) are set out below. The Provisior&brtfolio includes the Mortgage Loans which will

be randomly selected for the final pool being sold on the Closing Date. The final pool being sold on the Closing
Date could however be smaller than the Provisional Portfbiie actual portfolio of Mortgage Loans sold on

the Closing Date will be selected from the Provisional Portfolio in accordance with the criteria set forth in the
Mortgage Receivables Purchase Agreensrd may differ from the Provisional Portfolio as a result of
repayment, prepayment, ahdther advanceamong other thingsind will be sold and assigned to the Issuer
without undue delayTherefore not all of the information set out below in relation to the Provisional Pool may
necessarily correspond to the details of the Mortgage Receivables as at the Closing Date. Furthermore, after
the Closing Date, the portfolio will change from tiretime as a result of the repayment, prepayment,
amendment and repurchase of Mortgage Receivables as well as the purchase of Further Advance Receivables
on Reconciliation Dates.

The Mortgage Receivables resulting from such Mortgage Loans will be sold and assigned to the Issuer without
undue delayHowever, there can be no assurance that any Further Advance Receivables acquired by the Issuer
after the Closing Date will have the exact same characteristics as regidadht stratification tables below.

The accuracy of the data included in the stratifan tables in respect of the Provisional Paokelected on
theInitial Cut-off Datehas been verified by an appropriate and independent party

The original loaro-value ratios that are disclosed in this Prospectus are determined baséden pr oper t
appraised values in appraisals obtained at origination of such Mortgage Loans. Appraisals are opinions of the
appraisers as of the date they were prepared and may not accurately reflect the value or condition of the
mortgaged property, particularly duripgriods of volatility in the applicable real estate market (whether local,
regional or national).

The Pool satisfies the homogeneous conditions of theHOR%ogeneityas all Mortgage Loans (i) have been
underwritten in accordance with standards that apply similar approaches for assessing associated credit risk
and without prejudice to Article 9(1) of the EU Securitisation Regulation, (ii) are serviced accordindao simi
servicing procedures for monitoring, collecting and administering cash receivables on the asset side of the
Issuer, (iii) correspond to the same asset category of residential loansdskbg one or more mortgages on
residential immovable property and (iv) in accordance with the homogeneity factors set forth in Articles
2(1)(a), (b) and (c) of the RTS Homogeneity) (a) are secured by -adfieng Mortgagederste recht van
hypotheekor, in the case of Mortgage Loafiiscluding any Further Advance, as the case magé&ajred on

the same Mortgaged Asset, first and sequentially lower ranking mortgage rights, on a Mortgaged Asset used
for residential purposes in the Netherlands andveged by Dutch law and each Mortgagean is originated

in the Netherlands and (b) (i) pursuant to the applicable Mortgage Conditions, (x) the Mortgaged Asset may
not be the subject of residential letting at the time of origingtig) the Mortgaged Asset is for residential

use and has to be occup&sithe main residence thie relevant Borrower at and after the time of origination

and (ii) no consent for residential letting of the Mortgaged Asset has been given by the Seller. The criteria set
out in (i) up to and including (iv) are derived from Article 20(8) of the EU Securitisation Regulation and the
RTS HomogeneityEBA has published its final draft amending the RTS Homogeneity by extending the scope
to onbalancesheet synthetic securitisations on 14 February 2088.final text of the amending RTS was
published in the Official Journal on 15 February 2024 and entered into force on 6 March 2024.

However, there can be no assurance that any Further Advance Receacajoliesd by thdssuer after the
Closing Date will have the exact same characteristics as exhibited by the Pool.
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‘ 1. Overview

Cutoff 30/06/2024

Net principal balance (EUR) 569,708,714.47
Construction Deposits (EUR) 3,385,046.29
Net principal balance excluding Construction Deposits (EUR) 566,323,668.18
Number of borrowers (#) 2,700

Number of loan parts (#) 4,818

Average principal balance per borrower (EUR) 211,003.23
Weighted average current interest rate (%) 3.56%
Weighted average remaining fixed rate period (in years) 13.89
Weighted average remaining Term (in years) 27.95
Weighted average seasoning (in years) 1.48

Weighted average Current Loan to Original Market Value 73.07%
Weighted average Current Loan to Indexed Market Value 72.60%
Weighted average Current Loan to Original Foreclosure Value* 81.19%
Weighted average Current Loan to Indexed Foreclosure Value 80.69%
Weighted average Loan to Income 3.65

*QOriginal foreclosure value is calculated as 90% of the original valuation amount.

2. Redemption type

Weighted
Weighted Average
Aggregate Average Remaining Weighted
Outstanding % of Nr of Loan % of Coupon Term Average
Description Amount (EUR) Total parts Total (%) (years) CLTOMV
Annuity 436,857,435.22 76.7% 3,211 66.6% 3.71% 27.97 80.60%
Interest Only 118,944,522.13 20.9% 1,482 30.8% 3.01% 27.99 45.90%
Linear 13,906,757.12 2.4% 125 2.6% 3.62% 27.11 68.91%
Total 569,708,714.47  100.0% 4,818 100.0% 3.56% 27.95 73.07%
[ owsmang omamon ]
Weighted
Weighted Average
Aggregate Average Remaining  Weighted
Outstanding % of % of Coupon Term Average
> <= Amount (EUR) Total Nr of Loans Total (%) (years) CLTOMV
0 25,000 242,046.62 0.0% 16 0.6% 4.54% 27.12 5.07%
25,000 50,000 5,640,245.57 1.0% 129 4.8% 3.58% 28.09 13.27%
50,000 75,000 17,038,305.46 3.0% 267 9.9% 3.23% 27.47 20.49%
75,000 100,000 24,607,033.54 4.3% 282 10.4% 3.11% 27.55 28.36%
100,000 150,000 24,504,651.48 4.3% 189 7.0% 3.38% 27.33 47.03%
150,000 200,000 71,592,111.76 12.6% 407 15.1% 3.57% 27.91 64.99%
200,000 250,000 84,419,929.51 14.8% 376 13.9% 3.51% 27.75 74.74%
250,000 300,000 115,278,277.51 20.2% 420 15.6% 3.66% 28.15 81.95%
300,000 350,000 103,456,015.07 18.2% 319 11.8% 3.67% 28.24 85.56%
350,000 400,000 70,433,492.20 12.4% 189 7.0% 3.80% 28.44 88.55%
400,000 450,000 22,217,808.32 3.9% 53 2.0% 3.52% 27.64 75.93%
450,000 500,000 7,098,869.70 1.2% 15 0.6% 3.79% 27.50 68.91%
500,000 1,000,000 23,179,927.73 4.1% 38 1.4% 2.97% 26.97 72.43%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
Arithmetic Average 211,003
Minimum 1,975
Maximum 833,858
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4. Origination year

Weighted
Aggregate Weighted Average Weighted
Outstanding % of Nr of Loan % of Average Remaining Average
>= < Amount (EUR) Total parts Total Coupon (%) Term (years) CLTOMV
2022 2023 240,487,657.17 42.2% 2,576 53.5% 2.93% 27.30 61.35%
2023 2024 329,221,057.30 57.8% 2,242 46.5% 4.03% 28.43 81.63%
Total 569,708,714.47 100.0% 4,818 100.0% 3.56% 27.95 73.07%
Weighted Average 2023
Minimum 2022
Maximum 2023
Weighted
Weighted Average
Aggregate Average Remaining Weighted
Outstanding % of Nr of Loan % of Coupon Term Average
>= < Amount (EUR) Total parts Total (%) (years) CLTOMV
0 1 98,679,410.53 17.3% 646 13.4% 4.04% 28.63 83.66%
1 2 377,078,920.86 66.2% 3,088 64.1% 3.87% 28.04 74.49%
2 3 93,950,383.08 16.5% 1,084 22.5% 1.85% 26.88 56.26%
Total 569,708,714.47 100.0% 4,818 100.0% 3.56% 27.95 73.07%
Weighted Average 1.48
Minimum 0.83
Maximum 2.41
6. Legal maturity
Weighted
Weighted Average
Aggregate Average Remaining Weighted
Outstanding % of Nr of Loan % of Coupon Term Average
>= < Amount (EUR) Total parts Total (%) (years) CLTOMV
2000 2025 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
2025 2030 97,718.86 0.0% 7 0.1% 3.11% 3.97 55.88%
2030 2035 675,998.45 0.1% 21 0.4% 3.38% 8.48 44.10%
2035 2040 3,175,328.64 0.6% 58 1.2% 2.98% 13.49 48.30%
2040 2045 12,335,981.86 2.2% 167 3.5% 3.35% 19.20 55.11%
2045 2050 31,778,821.58 5.6% 349 7.2% 2.92% 23.15 66.89%
2050 2055 521,644,865.08 91.6% 4,216 87.5% 3.61% 28.57 74.06%
Total 569,708,714.47 100.0% 4,818 100.0% 3.56% 27.95 73.07%
Weighted Average 2052
Minimum 2027
Maximum 2053
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7. Remaining tenor

Weighted
Weighted Average

Aggregate Average Remaining  Weighted

Outstanding % of Nr of Loan % of Coupon Term Average
>= < Amount (EUR) Total parts Total (%) (years) CLTOMV
0 2 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
2 3 10,611.28 0.0% 1 0.0% 0.91% 2.75 15.95%
3 4 41,697.99 0.0% 3 0.1% 2.36% 3.63 54.66%
4 5 45,409.59 0.0% 3 0.1% 4.31% 4.58 66.32%
5 6 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
6 7 48,583.41 0.0% 2 0.0% 4.32% 6.28 43.78%
7 8 180,501.24 0.0% 7 0.1% 3.91% 7.29 27.39%
8 9 172,318.84 0.0% 6 0.1% 3.28% 8.24 35.12%
9 10 127,169.78 0.0% 3 0.1% 2.41% 9.38 59.32%
10 11 441,231.53 0.1% 9 0.2% 3.12% 10.51 51.19%
11 12 202,872.84 0.0% 6 0.1% 3.76% 11.40 45.27%
12 13 606,730.54 0.1% 9 0.2% 2.37% 12.56 46.27%
13 14 670,901.07 0.1% 17 0.4% 2.72% 13.40 48.36%
14 15 831,988.10 0.1% 14 0.3% 3.57% 14.59 45.73%
15 16 656,570.11 0.1% 8 0.2% 3.07% 15.31 53.05%
16 17 267,609.82 0.0% 5 0.1% 2.94% 16.72 66.41%
17 18 1,160,320.07 0.2% 24 0.5% 1.69% 17.73 40.75%
18 19 2,962,355.91 0.5% 38 0.8% 3.99% 18.56 50.66%
19 20 4,158,997.87 0.7% 56 1.2% 3.27% 19.42 58.49%
20 21 6,462,043.93 1.1% 74 1.5% 3.23% 20.40 61.99%
21 22 5,240,786.66 0.9% 57 1.2% 3.08% 21.46 57.30%
22 23 5,535,716.60 1.0% 58 1.2% 2.44% 22.49 63.10%
23 24 7,801,398.00 1.4% 85 1.8% 3.17% 23.52 69.17%
24 25 6,608,024.18 1.2% 79 1.6% 2.91% 24.46 69.55%
25 26 5,712,062.76 1.0% 59 1.2% 2.70% 25.35 74.91%
26 27 4,959,862.17 0.9% 61 1.3% 2.65% 26.35 66.95%
27 28 70,732,009.42 12.4% 810 16.8% 1.79% 27.80 55.29%
28 29 311,997,763.46 54.8% 2,555 53.0% 3.85% 28.57 73.51%
29 30 132,073,177.30 23.2% 769 16.0% 4.09% 29.11 85.72%
Total 569,708,714.47 100.0% 4,818 100.0% 3.56% 27.95 73.07%
Weighted Average 27.95
Minimum 2.75
Maximum 29.25
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inal loan to original foreclosure value (Non-NHG)*

Weighted
Weighted Average

Aggregate Average Remaining Weighted

Outstanding % of % of Coupon Term Average
> <= Amount (EUR) Total Nr of Loans Total (%) (years) CLTOMV

NHG 372,352,645.31 65.4% 1,602 59.3% 3.76% 28.30 83.58%

0 10% 1,204,514.83 0.2% 27 1.0% 3.51% 28.44 7.03%
10% 20% 12,998,435.15 2.3% 218 8.1% 3.29% 28.05 13.44%
20% 30% 16,195,306.56 2.8% 202 7.5% 3.00% 27.57 21.72%
30% 40% 10,901,081.91 1.9% 96 3.6% 3.37% 27.78 29.84%
40% 50% 15,315,877.89 2.7% 97 3.6% 3.08% 27.76 38.46%
50% 60% 17,042,092.65 3.0% 84 3.1% 3.10% 27.19 47.71%
60% 70% 28,960,243.95 5.1% 104 3.9% 3.03% 26.60 56.40%
70% 80% 40,811,685.76 7.2% 128 4.7% 3.22% 27.24 63.91%
80% 90% 40,285,392.39 7.1% 113 4.2% 3.71% 27.37 72.18%
90% 100% 12,985,296.17 2.3% 28 1.0% 2.30% 26.93 79.98%
100% 110% 656,141.90 0.1% 1 0.0% 1.66% 26.05 84.66%
110% 120% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
Weighted Average (Non-NHG) 62.2%
Minimum (Non-NHG) 4.3%
Maximum (Non-NHG) 100.0%

*QOriginal foreclosure value is calculated as 90% of the original valuation amount.

8b. Original loan to original foreclosure value*

Weighted
Aggregate Weighted Average Weighted
Outstanding % of Nr of % of Average Remaining Average
> <= Amount (EUR) Total Loans Total Coupon (%) Term (years) CLTOMV
0 10% 1,204,514.83 0.2% 27 1.0% 3.51% 28.44 7.03%
10% 20% 13,771,843.68 2.4% 235 8.7% 3.30% 27.93 13.52%
20% 30% 19,826,302.14 3.5% 258 9.6% 3.08% 27.40 21.79%
30% 40% 15,649,140.99 2.7% 154 5.7% 3.35% 27.30 29.82%
40% 50% 21,568,775.92 3.8% 150 5.6% 3.16% 27.42 38.63%
50% 60% 27,935,145.21 4.9% 158 5.9% 3.20% 27.10 47.90%
60% 70% 52,902,193.67 9.3% 236 8.7% 3.13% 26.80 56.32%
70% 80% 66,480,300.60 11.7% 256 9.5% 3.25% 27.31 64.34%
80% 90% 67,302,292.17 11.8% 238 8.8% 3.67% 27.64 72.89%
90% 100% 61,231,842.30 10.7% 236 8.7% 3.54% 28.12 82.28%
100% 110% 96,120,170.81 16.9% 335 12.4% 3.86% 28.61 92.78%
110% 120% 125,716,192.15 22.1% 417 15.4% 3.92% 28.81 97.40%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
Weighted Average 84.3%
Minimum 4.3%
Maximum 117.2%

*QOriginal foreclosure value is calculated as 90% of the original valuation amount.
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9a. Current loan to original foreclosure value (Non-NHG)*

Weighted
Weighted Average
Aggregate Average Remaining Weighted
Outstanding % of % of Coupon Term Average
> <= Amount (EUR) Total Nr of Loans Total (%) (years) CLTOMV
NHG 372,352,645.31 65.4% 1,602 59.3% 3.76% 28.30 83.58%
0 10% 1,834,375.58 0.3% 48 1.8% 3.74% 27.61 6.92%
10% 20% 13,884,803.62 2.4% 221 8.2% 3.35% 28.07 13.88%
20% 30% 16,884,078.25 3.0% 198 7.3% 3.04% 27.70 22.28%
30% 40% 12,155,619.33 2.1% 99 3.7% 3.34% 27.40 31.68%
40% 50% 15,354,450.68 2.7% 93 3.4% 3.09% 27.51 40.52%
50% 60% 21,144,431.07 3.7% 95 3.5% 3.04% 27.25 49.51%
60% 70% 38,294,504.64 6.7% 131 4.9% 3.13% 26.82 59.05%
70% 80% 39,059,213.43 6.9% 116 4.3% 3.30% 27.34 67.19%
80% 90% 31,648,203.64 5.6% 84 3.1% 3.57% 27.31 75.67%
90% 100% 7,096,388.92 1.2% 13 0.5% 1.81% 26.69 83.17%
100% 110% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
110% 120% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
Weighted Average (Non-NHG) 59.1%
Minimum (Non-NHG) 0.6%
Maximum (Non-NHG) 95.9%

*QOriginal foreclosure value is calculated as 90% of the original valuation amount.

9b. Current loan to original foreclosure value*

Weighted

Aggregate Weighted Average Weighted

Outstanding % of Nr of Average Remaining Average
> <= Amount (EUR) Total Loans % of Total Coupon (%) Term (years) CLTOMV
0 10% 1,856,716.72 0.3% 51 1.9% 3.75% 27.42 6.89%
10% 20% 14,988,078.18 2.6% 243 9.0% 3.37% 27.95 13.98%
20% 30% 20,811,515.42 3.7% 256 9.5% 3.11% 27.42 22.44%
30% 40% 17,251,135.90 3.0% 158 5.9% 3.34% 27.07 31.61%
40% 50% 22,374,758.70 3.9% 149 5.5% 3.17% 27.24 40.58%
50% 60% 36,281,375.67 6.4% 190 7.0% 3.15% 26.99 49.79%
60% 70% 62,873,093.92 11.0% 263 9.7% 3.16% 27.02 58.85%
70% 80% 64,838,156.61 11.4% 244 9.0% 3.33% 27.45 67.22%
80% 90% 65,530,607.93 11.5% 236 8.7% 3.68% 27.72 76.19%
90% 100% 61,638,745.28 10.8% 234 8.7% 3.57% 28.29 85.64%
100% 110%  190,084,409.37 33.4% 638 23.6% 3.92% 28.76 95.91%
110% 120% 11,180,120.77 2.0% 38 1.4% 4.03% 28.93 100.04%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
Weighted Average 81.2%
Minimum 0.6%
Maximum 113.7%

*QOriginal foreclosure value is calculated as 90% of the original valuation amount.
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10a. Current loan to indexed foreclosure value (Non-NHG

Weighted
Average
Aggregate Weighted  Remaining Weighted
Qutstanding % of % of Average Term Average
> <= Amount (EUR) Total Nr of Loans Total Coupon (%) (years) CLTOMV
NHG 372,352,645.31 65.4% 1,602 59.3% 3.76% 28.30 83.58%
0 10% 1,842,284.93 0.3% 48 1.8% 3.76% 27.62 6.94%
10% 20% 13,666,516.65 2.4% 218 8.1% 3.32% 28.06 13.83%
20% 30% 15,994,421.02 2.8% 192 7.1% 3.04% 27.67 21.92%
30% 40% 13,128,944.54 2.3% 107 4.0% 3.41% 27.44 31.40%
40% 50% 14,860,539.72 2.6% 91 3.4% 3.02% 27.70 40.42%
50% 60% 19,922,708.65 3.5% 92 3.4% 3.09% 27.19 49.30%
60% 70% 39,321,766.73 6.9% 135 5.0% 3.08% 26.86 58.56%
70% 80% 40,518,551.54 7.1% 121 4.5% 3.31% 27.27 67.18%
80% 90% 35,256,277.80 6.2% 89 3.3% 3.39% 27.21 76.55%
90% 100% 2,844,057.58 0.5% 5 0.2% 1.85% 27.19 82.70%
100% 110% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
110% 120% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
Total 569,708,714.47  100.0% 2,700 100.0% 3.56% 27.95 73.07%
Weighted Average (Non-NHG) 59.3%
Minimum (Non-NHG) 0.6%
Maximum (Non-NHG) 92.5%
Weighted
Weighted Average
Aggregate Average Remaining  Weighted
Outstanding % of Nr of % of Coupon Term Average
> <= Amount (EUR) Total Loans Total (%) (years) CLTOMV
0% 10% 1,864,626.07 0.3% 51 1.9% 3.77% 27.44 6.91%
10% 20% 14,828,406.75 2.6% 241 8.9% 3.35% 27.94 13.95%
20% 30% 19,926,064.00 3.5% 250 9.3% 3.11% 27.36 22.19%
30% 40% 18,025,269.49 3.2% 164 6.1% 3.36% 27.10 31.40%
40% 50% 22,188,332.67 3.9% 149 5.5% 3.13% 27.42 40.53%
50% 60% 34,548,498.40 6.1% 185 6.9% 3.18% 27.06 49.71%
60% 70% 63,499,151.54 11.1% 264 9.8% 3.14% 26.98 58.53%
70% 80% 70,222,559.51 12.3% 267 9.9% 3.35% 27.43 67.37%
80% 90% 67,701,797.00 11.9% 235 8.7% 3.57% 27.68 76.97%
90% 100% 62,239,660.17 10.9% 241 8.9% 3.75% 28.49 86.55%
100% 110% 189,896,487.65 33.3% 636 23.6% 3.92% 28.76 96.23%
110% 120% 4,767,861.22 0.8% 17 0.6% 3.49% 28.43 97.53%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
Weighted Average 80.7%
Minimum 0.6%
Maximum 111.1%
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1la. Original loan to original market value (Non-NHG

Weighted
Weighted Average
Aggregate Average Remaining Weighted
Outstanding % of % of Coupon Term Average
> <= Amount (EUR) Total Nr of Loans Total (%) (years) CLTOMV
NHG 372,352,645.31 65.4% 1,602 59.3% 3.76% 28.30 83.58%
0 10% 2,338,013.21 0.4% 46 1.7% 3.28% 28.30 8.22%
10% 20% 15,087,899.84 2.6% 245 9.1% 3.24% 27.99 14.90%
20% 30% 17,005,224.61 3.0% 197 7.3% 3.03% 27.63 23.58%
30% 40% 13,403,515.37 2.4% 102 3.8% 3.39% 27.62 34.05%
40% 50% 18,780,473.47 3.3% 103 3.8% 3.08% 27.47 43.04%
50% 60% 23,216,245.24 4.1% 89 3.3% 2.99% 26.75 53.18%
60% 70% 48,752,108.67 8.6% 159 5.9% 3.20% 27.08 62.19%
70% 80% 41,827,726.11 7.3% 118 4.4% 3.63% 27.41 71.46%
80% 90% 16,944,862.64 3.0% 39 1.4% 2.55% 26.90 79.13%
90% 100% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
100% 110% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
110% 120% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
Weighted Average (Non-NHG) 56.0%
Minimum (Non-NHG) 3.9%
Maximum (Non-NHG) 90.0%
Weighted
Weighted Average
Average Remaining Weighted
Aggregate Outstanding Nr of Coupon Term Average
> <= Amount (EUR) % of Total Loans % of Total (%) (years) CLTOMV
0 10% 2,338,013.21 0.4% 46 1.7% 3.28% 28.30 8.22%
10% 20% 16,384,542.43 2.9% 272 10.1% 3.27% 27.91 14.97%
20% 30% 21,755,243.05 3.8% 266 9.9% 3.11% 27.37 23.74%
30% 40% 19,204,439.69 3.4% 163 6.0% 3.38% 27.25 34.03%
40% 50% 26,936,635.05 4.7% 163 6.0% 3.13% 27.24 43.18%
50% 60% 45,385,341.85 8.0% 219 8.1% 3.11% 26.87 53.22%
60% 70% 75,482,880.89 13.2% 296 11.0% 3.25% 27.18 62.30%
70% 80% 72,132,135.05 12.7% 261 9.7% 3.61% 27.62 71.78%
80% 90% 68,909,262.19 12.1% 263 9.7% 3.52% 28.02 81.68%
90% 100% 183,042,765.76 32.1% 624 23.1% 3.89% 28.71 94.82%
100% 110% 38,137,455.30 6.7% 127 4.7% 3.95% 28.81 98.36%
110% 120% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
Weighted Average 75.8%
Minimum 3.9%
Maximum 105.5%
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Weighted
Weighted Average
Average Remaining  Weighted
Aggregate Outstanding Nr of Coupon Term Average
> <= Amount (EUR) % of Total Loans % of Total (%) (years) CLTOMV
NHG 372,352,645.31 65.4% 1,602 59.3% 3.76% 28.30 83.58%
0 10% 3,176,170.44 0.6% 71 2.6% 3.48% 27.85 8.03%
10% 20% 16,666,646.42 2.9% 250 9.3% 3.37% 27.86 15.50%
20% 30% 16,176,904.67 2.8% 179 6.6% 2.99% 27.87 24.38%
30% 40% 15,662,299.48 2.7% 113 4.2% 3.34% 27.35 35.25%
40% 50% 19,913,129.51 3.5% 102 3.8% 3.06% 27.40 45.39%
50% 60% 31,930,658.83 5.6% 116 4.3% 3.07% 26.71 55.70%
60% 70% 47,455,567.56 8.3% 149 5.5% 3.20% 27.29 64.63%
70% 80% 36,789,754.64 6.5% 99 3.7% 3.57% 27.31 74.36%
80% 90% 9,584,937.61 1.7% 19 0.7% 2.24% 26.87 82.47%
90% 100% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
100% 110% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
110% 120% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
Weighted Average (Non-NHG) 53.2%
Minimum (Non-NHG) 0.5%
Maximum (Non-NHG) 86.3%

12b. Current loan to original market value

Weighted
Weighted Average
Aggregate Average Remaining  Weighted
Outstanding % of Nr of % of Coupon Term Average
> <= Amount (EUR) Total Loans Total (%) (years) CLTOMV
0 10% 3,198,511.58 0.6% 74 2.7% 3.48% 27.74 8.00%
10% 20% 18,249,655.43 3.2% 281 10.4% 3.39% 27.80 15.57%
20% 30% 21,411,510.00 3.8% 250 9.3% 3.09% 27.44 24.61%
30% 40% 22,336,051.52 3.9% 179 6.6% 3.30% 27.04 35.37%
40% 50% 30,216,154.43 5.3% 173 6.4% 3.13% 27.26 45.57%
50% 60% 56,952,664.91 10.0% 258 9.6% 3.16% 26.84 55.61%
60% 70% 76,025,121.98 13.3% 292 10.8% 3.25% 27.37 64.76%
70% 80% 71,053,031.79 12.5% 256 9.5% 3.62% 27.66 74.78%
80% 90% 69,001,482.69 12.1% 261 9.7% 3.59% 28.25 85.08%
90% 100% 195,662,189.42 34.3% 657 24.3% 3.92% 28.76 96.01%
100% 110% 5,602,340.72 1.0% 19 0.7% 4.01% 28.89 100.60%
110% 120% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
Total 569,708,714.47  100.0% 2,700 100.0% 3.56% 27.95 73.07%
Weighted Average 73.1%
Minimum 0.5%
Maximum 102.4%
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| 13a. Current loan to indexed market value (Non-NHG |

Weighted
Weighted Average
Aggregate Average Remaining Weighted
Outstanding % of % of Coupon Term Average
> <= Amount (EUR) Total Nr of Loans Total (%) (years) CLTOMV
NHG 372,352,645.31 65.4% 1,602 59.3% 3.76% 28.30 83.58%
0 10% 3,086,772.35 0.5% 71 2.6% 3.52% 27.85 7.98%
10% 20% 17,082,193.52 3.0% 254 9.4% 3.34% 27.82 15.57%
20% 30% 15,257,642.43 2.7% 168 6.2% 3.01% 27.91 24.25%
30% 40% 16,070,309.86 2.8% 120 4.4% 3.29% 27.39 35.05%
40% 50% 19,159,588.21 3.4% 99 3.7% 3.14% 27.43 45.20%
50% 60% 31,009,620.19 5.4% 111 4.1% 3.01% 26.81 55.34%
60% 70% 49,406,897.74 8.7% 156 5.8% 3.22% 27.22 64.48%
70% 80% 40,776,886.94 7.2% 109 4.0% 3.51% 27.27 75.07%
80% 90% 5,506,157.92 1.0% 10 0.4% 1.76% 26.71 82.26%
90% 100% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
100% 110% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
110% 120% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
Weighted Average (Non-NHG) 53.3%
Minimum (Non-NHG) 0.5%
Maximum (Non-NHG) 83.24%
Weighted
Weighted Average
Aggregate Average Remaining  Weighted
Outstanding % of Nr of % of Coupon Term Average
> <= Amount (EUR) Total Loans Total (%) (years) CLTOMV
0% 10% 3,109,113.49 0.5% 74 2.7% 3.52% 27.74 7.96%
10% 20% 18,665,202.53 3.3% 285 10.6% 3.37% 27.77 15.64%
20% 30% 20,704,591.93 3.6% 242 9.0% 3.10% 27.44 24.59%
30% 40% 22,377,217.64 3.9% 182 6.7% 3.30% 27.08 35.26%
40% 50% 30,109,474.83 5.3% 175 6.5% 3.17% 27.25 45.52%
50% 60% 55,268,797.06 9.7% 248 9.2% 3.13% 26.89 55.47%
60% 70% 79,302,871.37 13.9% 305 11.3% 3.26% 27.34 64.72%
70% 80% 77,304,553.68 13.6% 276 10.2% 3.61% 27.68 75.48%
80% 90% 68,202,543.07 12.0% 260 9.6% 3.67% 28.38 86.10%
90% 100% 194,664,348.87 34.2% 653 24.2% 3.91% 28.75 96.26%
100% 110% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
110% 120% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
Weighted Average 72.6%
Minimum 0.5%
Maximum 100.0%
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14. Loanpart coupon (interest rate bucket

Weighted
Weighted Average
Aggregate Average Remaining Weighted
Qutstanding % of Nr of Loan % of Coupon Term Average
> <= Amount (EUR) Total parts Total (%) (years) CLTOMV
0.0% 0.5% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
0.5% 1.0% 64,852.05 0.0% 5 0.1% 0.90% 22.44 49.63%
1.0% 1.5% 23,475,237.69 4.1% 284 5.9% 1.36% 25.81 57.52%
1.5% 2.0% 58,608,208.51 10.3% 663 13.8% 1.72% 26.91 57.13%
2.0% 2.5% 19,401,981.42 3.4% 230 4.8% 2.27% 26.76 54.79%
2.5% 3.0% 18,752,248.79 3.3% 206 4.3% 2.76% 26.96 62.21%
3.0% 3.5% 48,209,294.27 8.5% 451 9.4% 3.30% 27.57 69.44%
3.5% 4.0% 124,443,888.14 21.8% 951 19.7% 3.83% 28.22 78.07%
4.0% 4.5% 249,467,498.33 43.8% 1,741 36.1% 4.11% 28.54 80.13%
4.5% 5.0% 5,475,540.35 1.0% 61 1.3% 4.62% 27.71 52.45%
5.0% 5.5% 21,564,089.92 3.8% 225 4.7% 5.29% 27.64 61.91%
5.5% 6.0% 245,875.00 0.0% 1 0.0% 5.53% 27.75 80.50%
6.0% 10.0% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
Total 569,708,714.47  100.0% 4,818 100.0% 3.56% 27.95 73.07%
Weighted Average 3.56%
Minimum 0.85%
Maximum 5.53%
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| 15. Remaining interest rate fixed period |

Weighted
Weighted Average
Aggregate Nr of Average Remaining Weighted
Outstanding % of Loan % of Coupon Term Average
>= < Amount (EUR) Total parts Total (%) (years) CLTOMV
0 1 26,503,352.01 4.7% 269 5.6% 5.16% 27.59 61.51%
1 2 4,305.20 0.0% 1 0.0% 1.20% 25.17 68.28%
2 3 693,142.11 0.1% 13 0.3% 1.65% 22.36 51.94%
3 4 4,677,766.87 0.8% 55 1.1% 3.69% 28.10 67.01%
4 5 3,367,568.41 0.6% 57 1.2% 3.70% 28.01 74.70%
5 6 527,298.75 0.1% 7 0.1% 1.88% 24.20 60.29%
6 7 623,363.71 0.1% 4 0.1% 1.24% 24.56 68.31%
7 8 7,295,791.67 1.3% 94 2.0% 1.84% 26.08 54.67%
8 9 155,554,933.99 27.3% 1,113 23.1% 3.79% 28.25 78.08%
9 10 71,370,530.19 12.5% 450 9.3% 4.04% 28.75 84.31%
10 11 119,986.39 0.0% 2 0.0% 1.75% 26.00 63.21%
11 12 275,695.53 0.0% 5 0.1% 2.12% 23.65 39.17%
12 13 6,043,807.01 1.1% 89 1.8% 1.95% 25.57 50.00%
13 14 26,142,254.30 4.6% 239 5.0% 3.71% 27.52 69.34%
14 15 3,642,591.41 0.6% 32 0.7% 3.45% 26.36 73.72%
15 16 1,060,150.83 0.2% 11 0.2% 1.73% 24.04 68.37%
16 17 1,430,853.30 0.3% 19 0.4% 1.58% 26.60 59.77%
17 18 61,121,991.49 10.7% 667 13.8% 1.72% 26.74 58.43%
18 19 126,225,408.60 22.2% 992 20.6% 3.89% 28.11 76.13%
19 20 19,986,980.33 3.5% 136 2.8% 4.21% 28.53 83.47%
20 21 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
21 22 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
22 23 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
23 24 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
24 25 281,596.79 0.0% 3 0.1% 2.81% 26.45 53.25%
25 26 705,342.32 0.1% 4 0.1% 1.88% 25.85 71.99%
26 27 91,182.77 0.0% 1 0.0% 1.82% 26.59 53.56%
27 28 22,135,947.26 3.9% 262 5.4% 1.95% 27.79 54.25%
28 29 27,283,048.68 4.8% 276 5.7% 3.84% 28.42 68.33%
29 30 2,543,824.55 0.4% 17 0.4% 4.26% 28.91 84.76%
30 50 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
Total 569,708,714.47 100.0% 4,818 100.0% 3.56% 27.95 73.07%
Weighted Average 13.89
Minimum 0.00
Maximum 29.17
‘ 16. Interest payment type ‘
Weighted
Average
Aggregate Weighted Remaining Weighted
Outstanding % of Nr of Loan % of Average Term Average
Description Amount (EUR) Total parts Total Coupon (%) (years) CLTOMV
Fixed 548,704,364.59 96.3% 4,600 95.5% 3.50% 27.97 73.49%
Floating 21,004,349.88 3.7% 218 4.5% 5.30% 27.60 62.11%
Total 569,708,714.47 100.0% 4,818 100.0% 3.56% 27.95 73.07%
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17. Property description

Weighted
Weighted Average
Aggregate Average Remaining Weighted
Outstanding % of Nr of % of Coupon Term Average
Description Amount (EUR) Total Loans Total (%) (years) CLTOMV
Apartment 139,780,197.10 24.5% 748 27.7% 3.54% 28.16 68.82%
Single Family House 429,928,517.37 75.5% 1,952 72.3% 3.57% 27.89 74.45%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%

18. Geographical distribution (by province)

Weighted

Aggregate Weighted Average Weighted

Outstanding Nr of % of Average Remaining Average

Description Amount (EUR) % of Total Loans Total Coupon (%) Term (years) CLTOMV
Drenthe 16,034,961.88 2.8% 88 3.3% 3.64% 27.97 74.38%
Flevoland 17,810,528.70 3.1% 81 3.0% 3.44% 28.02 75.64%
Friesland 18,066,090.87 3.2% 106 3.9% 3.62% 28.09 73.08%
Gelderland 60,064,615.83 10.5% 284 10.5% 3.43% 27.89 71.70%
Groningen 15,449,268.58 2.7% 93 3.4% 3.79% 28.05 74.61%
Limburg 40,070,715.58 7.0% 196 7.3% 3.53% 28.10 79.87%
Noord-Brabant  103,123,168.60 18.1% 442 16.4% 3.51% 28.03 76.53%
Noord-Holland 94,697,271.23 16.6% 446 16.5% 3.58% 27.79 67.62%
Overijssel 32,930,399.80 5.8% 166 6.1% 3.55% 27.95 74.40%
Utrecht 48,007,612.86 8.4% 201 7.4% 3.47% 27.80 69.68%
Zeeland 10,782,140.75 1.9% 65 2.4% 3.94% 28.05 76.67%
Zuid-Holland 112,671,939.79 19.8% 532 19.7% 3.65% 28.01 72.70%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
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Weighted Weighted
Aggregate Average Average
Outstanding % of Nr of % of Coupon Remaining  Weighted Average
Description Amount (EUR) Total Loans Total (%) Term (years) CLTOMV
NL111 - Oost-Groningen 5,628,937.28 1.0% 30 1.1% 3.88% 27.87 77.87%
NL112 - Delfzijl en omgeving 1,304,713.90 0.2% 8 0.3% 3.94% 27.91 66.80%
NL113 - Overig Groningen 8,515,617.40 1.5% 55 2.0% 3.72% 28.20 73.66%
NL124 - Noord Friesland 8,749,268.94 1.5% 54 2.0% 3.72% 27.90 72.33%
NL125 - Zuidwest-Friesland 4,737,391.16 0.8% 25 0.9% 3.12% 28.12 72.94%
NL126 - Zuidoost-Friesland 4,579,430.77 0.8% 27 1.0% 3.93% 28.41 74.65%
NL131 - Noord-Drenthe 5,531,831.26 1.0% 29 1.1% 3.80% 27.97 71.39%
NL132 - Zuidoost-Drenthe 5,889,037.95 1.0% 33 1.2% 3.57% 28.33 79.89%
NL133 - Zuidwest-Drenthe 4,614,092.67 0.8% 26 1.0% 3.54% 27.53 70.94%
NL211 - Noord-Overijssel 13,980,273.11 2.5% 60 2.2% 3.59% 27.74 74.53%
NL212 - Zuidwest-Overijssel 3,778,351.47 0.7% 21 0.8% 3.65% 28.40 74.80%
NL213 - Twente 15,171,775.22 2.7% 85 3.1% 3.49% 28.04 74.19%
NL221 - Veluwe 17,452,639.04 3.1% 81 3.0% 3.30% 27.74 71.20%
NL224 - Zuidwest-Gelderland 9,938,985.91 1.7% 46 1.7% 3.52% 27.78 69.45%
NL225 - Achterhoek 10,677,456.87 1.9% 54 2.0% 3.74% 28.17 77.25%
NL226 - Arnhem/Nijmegen 21,578,663.32 3.8% 101 3.7% 3.35% 27.95 70.31%
NL230 - Flevoland 17,810,528.70 3.1% 81 3.0% 3.44% 28.02 75.64%
NL310 - Utrecht 48,840,753.88 8.6% 204 7.6% 3.48% 27.80 69.72%
Nzl - Kop van Noord- 20,276,997.27  3.6% 108  4.0%  3.49% 27.82 70.91%
NL323 - IJmond 8,397,997.65 1.5% 41 1.5% 3.58% 27.61 68.27%
NL324 - Agglomeratie Haarlem 10,051,113.35 1.8% 40 1.5% 3.29% 27.74 66.05%
NL325 - Zaanstreek 8,120,362.20 1.4% 38 1.4% 3.53% 27.43 66.38%
G327 - Het Goolen 1054429026  1.9% 53  20%  3.60% 28.18 73.89%
NL328 - Alkmaar en omgeving 7,723,176.55 1.4% 35 1.3% 3.79% 28.26 75.51%
NL329 - Groot-Amsterdam 29,167,063.62 5.1% 130 4.8% 3.69% 27.66 61.66%
g';:\?:nhggg'omera“e - 22,977,198.85  4.0% 105  3.9%  3.75% 28.14 74.56%
NL333 - Delft en Westland 3,755,340.43 0.7% 21 0.8% 3.55% 27.56 57.14%
NL331 - Agglomeratie Leiden 821477012  1.4% 41 15%  3.65% 28.33 65.91%
NL33A - Zuidoost-Zuid-Holland 11,583,413.69 2.0% 64 2.4% 3.54% 28.06 69.19%
NL33B - Oost-Zuid-Holland 12,363,987.47 2.2% 58 2.1% 3.70% 27.92 73.75%
NL33C - Groot-Rijnmond 53,777,229.23 9.4% 243 9.0% 3.63% 27.94 74.54%
NL341 - Zeeuwsch-Vlaanderen 4,107,066.71 0.7% 26 1.0% 3.89% 27.77 74.67%
NL342 - Overig Zeeland 6,675,074.04 1.2% 39 1.4% 3.97% 28.23 77.91%
NL411 - West-Noord-Brabant 23,224,466.07 4.1% 104 3.9% 3.63% 28.23 78.87%
NL412 - Midden-Noord-Brabant ~ 17,203,341.95 3.0% 82 3.0% 3.56% 28.18 77.44%
NLA13 - Noordoost-Noord- 27,621,847.47  48% 104  3.9%  3.45% 28.21 76.81%
NLA14 - Zuidoost-Noord- 3507351311  6.2% 152  5.6%  3.46% 27.70 74.30%
NL421 - Noord-Limburg 12,394,956.72 2.2% 59 2.2% 3.50% 28.00 79.63%
NL422 - Midden-Limburg 11,758,000.15 2.1% 54 2.0% 3.60% 28.33 81.26%
NL423 - Zuid-Limburg 15,917,758.71 2.8% 83 3.1% 3.51% 27.99 79.04%
Unknown 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
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Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
20. Construction deposits (as percentage of net principal outstanding amount)
Weighted
Weighted Average
Aggregate Average Remaining Weighted
Outstanding Nr of % of Coupon Term Average
>= < Amount (EUR) % of Total Loans Total (%) (years) CLTOMV
0% 5% 557,614,071.70 97.9% 2,640 97.8% 3.55% 27.96 73.26%
5% 10% 9,052,668.67 1.6% 44 1.6% 4.26% 28.02 67.34%
10% 15% 1,540,891.46 0.3% 7 0.3% 4.60% 27.15 59.87%
15% 20% 1,123,788.20 0.2% 5 0.2% 4.52% 27.09 56.38%
20% 25% 345,321.79 0.1% 3 0.1% 4.37% 27.26 36.29%
25% 100% 31,972.65 0.0% 1 0.0% 4.40% 29.25 11.84%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
Weighted Average 0.6%
Minimum 0.0%
Maximum 67.8%
21. Occupancy
Weighted
Aggregate Weighted Average Weighted
Outstanding % of Nr of Average Remaining Average
Description Amount (EUR) Total Loans % of Total Coupon (%) Term (years) CLTOMV
Owner Occupied 569,708,714.47  100.0% 2,700 100.0% 3.56% 27.95 73.07%
Total 569,708,714.47  100.0% 2,700 100.0% 3.56% 27.95 73.07%
‘22. Employment status borrower ‘
Weighted

Weighted Average
Average  Remaining Weighted

Aggregate Outstanding Amount % of % of Coupon Term Average
Description (EUR) Total Nr of Loans Total (%) (years) CLTOMV
Employed 493,969,609.09 86.7% 2,132 79.0% 3.61% 27.97 76.54%
Self employed 27,105,571.83 4.8% 109 4.0% 3.75% 27.88 73.70%
Pensioner 43,153,565.05 7.6% 418 15.5% 2.97% 27.90 34.84%
Other 5,479,968.50 1.0% 41 1.5% 3.48% 27.54 57.83%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
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23. Loan to income

Weighted
Aggregate Weighted Average Weighted
Outstanding Average Remaining Average
> <= Amount (EUR) % of Total Nrof Loans % of Total Coupon (%) Term (years) CLTOMV
0.0 0.5 707,780.76 0.1% 23 0.9% 3.51% 27.77 9.44%
0.5 1.0 7,547,196.25 1.3% 122 4.5% 3.50% 27.30 16.19%
1.0 15 13,358,810.07 2.3% 175 6.5% 3.34% 27.23 25.52%
15 2.0 19,124,616.85 3.4% 173 6.4% 3.34% 27.13 36.15%
2.0 25 32,233,906.47 5.7% 204 7.6% 3.33% 26.97 52.61%
25 3.0 49,123,883.43 8.6% 257 9.5% 3.38% 27.23 63.69%
3.0 35 80,435,838.62 14.1% 373 13.8% 3.47% 27.62 69.09%
35 4.0 112,537,663.30 19.8% 445 16.5% 3.66% 28.01 78.37%
4.0 4.5 173,358,379.24 30.4% 680 25.2% 3.66% 28.42 82.18%
45 5.0 76,612,891.69 13.4% 235 8.7% 3.66% 28.45 87.44%
5.0 55 3,115,246.20 0.5% 10 0.4% 2.10% 27.76 61.74%
5.5 6.0 968,910.30 0.2% 2 0.1% 2.81% 28.18 82.37%
6.0 10.0 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
10.0 15.0 583,591.29 0.1% 1 0.0% 5.47% 27.75 80.50%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
Weighted Average 3.65
Minimum 0.03
Maximum 10.78
ot oesemetomeame ]
Weighted
Weighted Average
Aggregate Average Remaining  Weighted
Outstanding % of Nr of % of Coupon Term Average
> <= Amount (EUR) Total Loans Total (%) (years) CLTOMV
0% 5% 25,491,990.83 4.5% 335 12.4% 2.51% 27.78 24.60%
5% 10% 50,075,602.56 8.8% 375 13.9% 2.70% 27.61 43.84%
10% 15% 65,585,327.65 11.5% 333 12.3% 3.05% 27.00 57.87%
15% 20% 99,125,891.09 17.4% 428 15.9% 3.39% 27.53 71.86%
20% 25% 177,783,739.40 31.2% 707 26.2% 3.83% 28.16 82.44%
25% 30% 146,051,140.47 25.6% 506 18.7% 4.03% 28.54 87.51%
30% 35% 5,011,431.18 0.9% 15 0.6% 4.44% 28.66 80.07%
35% 55% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
55% 75% 583,591.29 0.1% 1 0.0% 5.47% 27.75 80.50%
75% 100% 0.00 0.0% 0 0.0% 0.00% 0.00 0.00%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
Weighted Average 19.69%
Minimum 0.09%
Maximum 68.68%
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25. Loan part payment frequency
Aggregate Weighted Weighted Average Weighted
Outstanding Amount % of Nr of % of Average Coupon Remaining Term Average
Description (EUR) Total Loans Total (%) (years) CLTOMV
Monthly 569,708.714.47  100.0% 2700 000 3.56% 27.95 73.07%
100.0
Total 569,708,714.47 100.0% 2,700 % 3.56% 27.95 73.07%

26. Guarantee type (NHG / Non NHG)
Weighted Weighted
Aggregate Average Average Weighted
Outstanding Amount % of Coupon  Remaining Term Average
Description (EUR) % of Total Nr of Loans Total (%) (years) CLTOMV
Yes 372,352,645.31 65.4% 1,602 59.3% 3.76% 28.30 83.58%
No 197,356,069.16 34.6% 1,098 40.7% 3.20% 27.30 53.23%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
27. Originator ‘
Weighted
Average
Aggregate Weighted Remaining Weighted
Outstanding % of % of Average Term Average
Description Amount (EUR) Total Nr of Loans Total Coupon (%)  (years) CLTOMV
Lloyds Bank 569,708,714.47  100.0% 2,700 100.0% 3.56% 27.95 73.07%
Total 569,708,714.47  100.0% 2,700 100.0% 3.56% 27.95 73.07%
28. Servicer ‘
Weighted
Average
Aggregate Weighted Remaining Weighted
Outstanding % of % of Average Term Average
Description Amount (EUR) Total Nr of Loans Total Coupon (%)  (years) CLTOMV
Lloyds Bank GmbH 569,708,714.47  100.0% 2,700 100.0% 3.56% 27.95 73.07%
Total 569,708,714.47  100.0% 2,700 100.0% 3.56% 27.95 73.07%
29. Capital insurance policy provider
Weighted
Weighted Average
Aggregate Average  Remaining Weighted
Outstanding % of % of Coupon Term Average
Description Amount (EUR) Total Nr of Loans Total (%) (years) CLTOMV
No policy attached 569,708,714.47  100.0% 2,700 100.0% 3.56% 27.95 73.07%
Total 569,708,714.47  100.0% 2,700 100.0% 3.56% 27.95 73.07%
30. Arrears
Aggregate Weighted  Weighted Average Weighted
Outstanding Average Remaining Term Average
Description Amount (EUR) % of Total Nrof Loans % of Total Coupon (%) (years) CLTOMV
Performing 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
Total 569,708,714.47 100.0% 2,700 100.0% 3.56% 27.95 73.07%
160
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Weighted average life

The term Aiweighted average | ifed refers to the avce
of a security to the date of distribution to the relevant investor of amounts sufficient to fully repay principal in
respect of such securitggsuming no losses and weighted by the principal amortisation of the Notes on each
Notes Payment Date).

The weighted average lives of the Notes will be influenced by, among other things, the actual rates of
repayment and prepayment of the Mortgage Loans. The weighted average lives of the Notes cannot be stated,
as the actual rates of repayment and prepayofé¢hé Mortgage Loans and a number of other relevant factors

are unknown. However, calculations of the possible weighted average lives of the Notes can be made based
on certain assumptions.

The model used for the Mortgage Loans represents an assumed -@RRudbzed for each month relative to

the then principal balance of a pool of mortgage loans outstanding at the beginning of such month. CPR does
not purport to be either a historical dégtion of the prepayment experience of any pool of mortgage loans or

a prediction of the expected rate of prepayment of any mortgage loans, including the Mortgage Loans.

The following table was prepared based on the characteristics of the Mortgage Loans and the following
additional assumptior(she Modelling Assumptions):

(a) under each CPR scenario as shown in the following tables it is assumed that 0 to 15 per cent. of all
Mortgage Loans prepays fully per annum;

(b) there is no redemption of the Notes for taother regulatoryeasons;

(© the Mortgage Loans continue to be fully performing and there are no arrears or foreclosures, i.e. no
Realised Losses;

(d) no Mortgage Receivable is sold by the Issuer;

(e) there is no debit balance on the Principal Deficiency Ledger on any Notes Payment Date;
)] the Seller is not in breach of the terms of the Mortgage Receivables Purchase Agreement;
(9) no Mortgage Receivable is required to be repurchased by the Seller;

(h) at the Closing Date, the Class A Notes repre9éiger centof the Class A Notes and the Class B
Notes;

(1) at the Closing Date, the Class B Notes repredeydr cent.of the Class A Notes and the Class B
Notes;

()] at the Closing Date, the Class C Notes represent approxinmigtelycentof theClass A Notes and
the Class BNotes;

(K) the Notes are issued on the Closing Date and all payments on the Notes are receive@'odaye
of February, May, August and Novembeosmmencing orFebruary 2025. The Closing Date is
assumed to b&9 September 2024

0] the Mortgage Interest Rate of Mortgage Loamoitassumed to adjust if any repayment or prepayment
on the Mortgage Loan is to cause a change in risk category of the Mortgage Loan. All Mortgage Loans
are assumed to resat the same termatil they have been fully repaid (with no further adjustment
of the Mortgage Interest Rate based on risk category);
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EURIBORremains constant &t5per cent.
the Final Maturity Date of the Notes is the Notes Payment Date fallikgwvember 2060

Mortgage Loans which are repaid in full are assumed to be repaid on the last day of the Mortgage
Calculation Period;

the Notes will be redeemed in accordance with the Conditions;

no Security has been enforced;

no Enforcement Notice has been served and no Event of Default has occurred;
no Mortgage Loan has or will be in breach of any Mortgage Loan Criterion;

the ProvisionalPool of Mortgage Loans as of thétial Cut-Off Date will be purchased by the Issuer
on the Closing Date

the Available Revenue Funds items (ii), (i), (vii), (xii) -(xiv) and (xvii) are assumed to be zgro
the Available Principal Funds items (iii), (vii) and (iXiv) are assumed to be zero

the payment profile of the Provisional Pool is assumed to be representativearfdbmly selected
final pool of Mortgage Receivables assigned to the Issuer on the Closing Date

the seniorfeesand servicing fees amssumed to be respectivélyR 140,000(per annumpndO0.1
per cent. (per annum) of the Outstanding Principal Amount of the Mortgage Receivables at close of
business on the immediately preceding Notes Payment Date;

the weighted average lives have been calculated on an Actual/360 basis, with no adjustment for
Business Days;

the ollections from thdnitial Cut-Off Date until the al Cut-Off Date have been calculated on a
contractual basis for all scenarios. Thellateral balance is therefore assumed to BE&R
568,092,484.04t the Closing Date for all scenarjos

with respect to the Loans afeles, each monttonsists of 30 calendar days and each year 360 days
and, with respect to the Notes and the Swap, each month consists of the actual number of days in the
relevant month and 360 days in the relevant;yexaa

the Issuer payments under the fixed leg under the Swap Agreement are assumed to be 2.5 per cent. up
to (but excluding) the First Optional Redemption Date and 2.5 per cent. from (and including) the First
Optional Redemption Date

The actual characteristics and performance of the Mortgage Loans are likely to differ friviodiéiing
Assumptions.

The following table is hypothetical in nature asgrovided only to give a general sense of how the principal

cash flows might behave under varying prepayment scenarios. For example, it is not expected that the
Mortgage Loans will prepay at a constant rate until maturity, that all of the Mortgage Ldgmrepay at the

same rate or that there will be no defaults or delinquencies on the Mortgage Loans. Moreover, the diverse
remaining terms to maturity and mortgage rates of the Mortgage Loans couldegstmver or faster principal
distributions than indicated in the tables at the various percentages of CPR specified. Any difference between
such assumptions and the actual characteristics and performance of the Mortgage Loans, or actual prepayment
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or loss experience, will affect the percentage of the initial amount outstanding of the Notes which are
outstanding over time and cause the weighted average lives of the Notes to differ (which difference could be
material) from the corresponding informatim the tables for each indicated percentage CPR.

Class A Notes

CPR per cent. Call at FORD Clean-up Call Only
0.0 per cent. 5.68 18.23

3.0per cent. 5.21 12.83

6.0 per cent. 4.77 9.37

9.0 per cent. 4.38 7.19

12.0per cent. 4.01 5.75

15.0per cent. 3.68 4.75
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6.2 Description of Mortgage Loans

The Mortgage Receivables to be sold and assigned to the Issuer on the ClosargiDiateespect of Further
Advance Receivables, on the relev&dconciliationDate, include any and all rights (whether actual or
contingent) of the Seller against any Borrower under or in connection with any Mortgage Loans selected by
agreement between the Seller and the Issuer. The Mortgage Receivtitdeshan the Further Advance
Receivablearise from the pool of Mortgage Loans selected in accordance with the Mortgage Loan Criteria
set forth in Sectior.3 (Mortgage Loan Criteriq An independent third partyas performed an agreed upon
procedure on a sample of randomly selected mortgagdrbiasthe Provisional Poals selected 081 March
2024relating to the eligible loans selected by the Seller.

The Mortgage Loans (or in case of Mortgage Loans consisting of more than one LodéeniPaydélen, the
aggregate of such Loan Parts) are secured by adimking or, as the case may be, a first and sequentially
lower ranking, mortgage right, evidenced by notarial mortgage deetigi€le akten van hypotheekstelling

The mortgage rights secure the relevant Mortgage Loans and are vested over property situated in the
Netherlands.

The Mortgage Loans and the mortgage rights securing the liabilities arising from them are governed by Dutch
law.

The Mortgage Loans may have a floating rate of interest or a fixed rate of interest. If any Mortgage Loan has
a fixed rate of interest, the terms and conditions of that Mortgage Loan provide that the interest rate applicable
to that Mortgage Loan shall beset from time to time. For the purpose of any reset, the Borrower will be
offered a new interest rate in respect of its Mortgage Loan in accerdath the applicablimterest rate reset
procedurs.

The Mortgage Loankacking the issue of Notésve characteristics that demonstrate the capacity to produce
funds to service any payments due and payable under the Meestors are advised that this confirmation

is based on the information available to the Issuer as at the date of this Prospectus and may be affected by the
future performance of such Mortgage Loans. Investors are advised to review carefully any disaltser
Prospectus together with any amendments or supplements (if applicabl&).there

Mortgage Loan Types

The Mortgage Loans (or any Loan Parts comprising a Mortgage Loan) may consist of any of the following
types of redemption:

(a) Linear Mortgage Loandifeaire hypotheken

(b) Annuity Mortgage Loansapinuiteitenhypothekgn

(© Interestonly Mortgage Loansaflossingsvrije hypothekgrand

(d) Mortgage Loans whichombine any of the above mentioned types of mortgage loans.

Linear Mortgage Loans

Under a Linear Mortgage Loaassuming a fixed interest ratehe Borrower pays a decreasing monthly
payment, made up of an initially high and subsequently decreasing interest portion and a fixed principal
portion, and calculated in such a manner that the Linear Mortgage Loan will be fully redeemed at the maturity

(the aggregate monthly payment (of both interest component and principal repayment amount) decreases given
that the interest is calculated over the amortising loan balance).
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Interestonly Mortgage Loans

Under an Interesbnly Mortgage Loan the Borrower is not obliged to pay principal towards redemption of the
relevant Mortgage Loan (or relevant part thereof) until maturity. Interest is payable monthly and is calculated
on the outstanding balance of sucbrigage Loan (or relevant part thereof).

Annuity Mortgage Loans

Under Annuity Mortgage Loans, the Borrower pays a constant total monthly amount (assuming interest rates
do not change) made up of an initially high and subsequently decreasing interest portion and an initially low
and subsequently increasing principaltjwor, and calculated in such a manner that the Mortgage Receivable
will be fully redeemed at the end of its term.

Mortgaged Assets and certain characteristics of the Mortgage Loans

Mortgaged Assets

The mortgage rights securing the Mortgage Loans are vested on the following Mortgaged Assets:
(a) real estatednroerende zagk

(b) an apartment righppartementsrechitand/or

(© a long leasedfpachtsrecht

If a Mortgage Loan consists of one or more Loan Parts, the Seller will sell and assign and the Issuer shall
purchase and accept the assignment of all rights associated with all, but not some, Loan Parts of such Mortgage
Loan at the Closing Date.

Leasehold

The mortgage rights securing the Mortgage Loans may be vested on a longrfgasd). A long lease will,

among other things, end as a result of expiration of the long lease term (in the case of a lease for a fixed period),
or termination of the long lease by the leaseholder or the landowner. The landowner can terminate the long
lease ifthe leaseholder has not paid the remuneration due for a period exceeding two consecutive years or
seriously breachei(ernstige mate tekortschjaither obligations wfer the long lease. If the long lease ends,

the landowner will have the obligation to compensate the leaseholder. In such event the mortgage right will,
by operation of law, be replaced by a right of pledge on the claim of the (former) leaseholdeanddheér

for such compensation. The amount of compensation will, among other things, be determined by the conditions
of the long lease and may be less than the market value of the long lease. When underwriting a Mortgage Loan
to be secured by a mortgagghi on a long lease, the Seller will take into consideration certain conditions, in
particular the term of the long lease. The Mortgage Conditions provide that a mortgage loan will become
immediately due and payable, among other things, if the long keasmates, the conditions thereof change

or are not adhered to, or if the borrower acquires the ownetsbig €igendomof the asset without granting

a mortgage over the asset.

Construction Deposits

The Mortgage Loan8ncluding Further Advances, if applicablapy have associated Construction Deposits,
whereby part of the Mortgage Loan is withheld by the Seller and will only be disbursed by the Seller at a later
date, subject to satisfaction of certain conditions, so that the Borrower can apply the procesats towa
construction of, or improvements to, the Mortgaged Asset relating to the Mortgage Loan. A disbursement from
the Construction Deposit will only be made against delivery of invoices and rethgant documentation
satisfactory to the Seller. The Seller will disburse the Construction Deposit to the relevant Borrower within 24
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months in case of newly built properties, and 12 months in case of existing properties. A Borrower will receive
interest in respect of the Construction Deposit during such period.

After the agreed term for disbursement of the Construction Deposit has expired the amount of the Construction
Deposit shall be seaiff against the outstanding principal and interest due on the Mortgage Loan, and the
Outstanding Principal Amount of the Mgetge Loan shall be reduced accordingly.

Further Advances

A Borrower may ask the Seller to grant a Further Advance. The Seller will consider such request for a Further
Advance against the thapplicable acceptance criteria. A Further Advance may carry a different interest rate
compared to the original Mortgage Loan and may also have a different maturity and/or loan type. Otherwise,
the same Mortgage Conditions apply to a Further Advance. Fuktheinces include: (a) further advances
made under a Mortgage Loan which will be secured by the same Mortgage as the loan previously disbursed
under such Mortgage Loawngrhoogde inschrijving (b) further advances made under a Mortgage Loan which

will be secured by a second or sequentially lower priority Mortgage as the loan previously disbursed under
such Mortgage Loarvérhoging or (c) a withdrawal of moneys which were previously repaid to redeem the
Mortgage Loanl{feropnamg

(Automatic) risk category adjustment

Pursuant to the Mortgage Conditionader a notNHG mortgagea Borrower has the right to a lower interest

rate if the ratio between the Market Val{te, where applicable, a subsequent valuatafithe Mortgaged

Asset and the Outstanding Principal Amount of the relevant Mortgage Receivable (i.e. Huevialae ratio)
decreases such that the Mortgage Loan falls in a different risk category. The Seller uses the following buckets:
(a) Mortgage Loas with a loarto-value ratio smaller than or equal to g&r cent. (b) Mortgage Loans with

a loanto-value ratio greater than @&r centand smaller than or equal to g8ér cent.and (c) Mortgage Loans

with a loanto-value greater than 88er centand smaller than or equal to pér cent

If a Mortgage Loan becomefigible for a different risk categosither due to the reduction of the Outstanding
Principal Amount from repayments or due to a higher valuation (if provitied)the Mortgage Interest Rate

will automatically be adjusted, which rate shall apply from the immediately succeeding month.

Interest Payments/Interest Rate Setting

A portion of the Mortgage Loans cwria fixed rate of interest, all for a certain set interest period
(rentevastperiode At the end of an interest period, the interest rate will be reset, unless the Borrower redeems
the Mortgage Loan. In general, fixed rate reset terms can be set for periods of 1, 5, Gnt20lgears.

In addition, a portion of the Mortgage Laararty a variable rate of interest. This variable rate is reset monthly.
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6.3 Origination and Servicing

This section describes the generic origination and servicing procedures applied by the Selletgiigemo
loans originated by .itWhere the Mortgage Loamsid Loan Parts have the benefit of an NHG Guarantee see
Section6.5 (NHG Guarantee Programméelow.

Origination
Origination proces$ general

Lloyds Bank GmbH is a credit institution within the meaning of Article 4(1) of the Cadpéglirements
Regulation (EU) No. 575/2013CRR Kreditinstitut Lloyds Bank GmbH is duljicensed byBaFin in
accordance with Section 32 of the German Bankingl&ditwesengesetztheKWG ) as a credit institution
and is permitted to conduct lending busingg®ditgeschaft within the meaning of Section 1(2) No. 2 of the
KWG. Pursuant té\rticle 2:14 of the Dutclrinancial Supervision Act,loyds Bank GmbH is autbrised to
perform lending activitiemcluding,inter alia, offering consumer credit from its branch office situated in the
Netherlands as alsvidenced in the public register of the Dutch Central Bank.

Lloyds Bank GmbH, Amsterdam Branch originates mortgage loans through intermediaries servicers and/or
service providers, but also directly, via its websltBese origination channels are discussed in more detail
further in this document.

The administration managementtbe Mortgage Loans has been outsourced to Stater. Stater is the largest
mortgage service provider in the Netherlamdisre detail about the Stater system is discussed jpettagraph
below undetJnderwriting Criteria

The mortgages loans provided are with or without National Mortgage Guarbiit€).(NHG is a guarantee
provide by governmedt ac ked f oundati on, ensuring the custome
sale is limited. It is subject to Borrowers agreeing to pay a premium over the mortgage amount to NHG and
meeting conditions artiteria specified by NHG. Lloyds Bank GmbH, Amsterdam Branch is responsible that
the application meets NHGonditions and criteria.

The Mortgage Loans are secured by a first ranking right of mortgage and registered in the Land Registry. The
ranking of the Mortgages establishes priority over any other subsequent claims, encumbrances and
attachments, in respect of the relevant property.

A Borrower must be 18 years of age or older at the time of origination of the relevant Mortgage Loan. Each
Borrower is a 10@er centlegal owner(s) of the collateral/property i.e. no other party thaBorrower can

be owner of the property. A Mortgage Loan can only be provided for a property in the Netherlands. The
property is in use for permanent residential (i.e. the main residence of theolhaor@g. The maximum
mortgage term is 30 years.

Underwriting Mortgage Loans

The underwriting rules for mortgage loans typically include, but are not limited to, the following aspects:

- BKR registration (former or present);

- a written sales contract (in the case of a refinancing deed of title and/or excerpt of the Land Registry);
- applicable mortgage rates;

- collateral requirements such as a validated valuation report and type of collateral;
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- a sustainable income, unsustainable income is not included in the affordability calculation; and

- loan to value limitations, loan to income limitations and definition of income for the purposes of this
calculation.

Valuation

An assessment of the market value of the property is made before the mortgage loan or before an extension of
the mortgage loan is granted. The value of the property must be &UW#3%5,000. Since 2018, it has been
legally determined that the maximum amount of a mortgage loan may not excqest t@@tof the market

value, unless through sustainable enesgying investments, which is limited to 106ér centof the market

value. The market value is assumed of the lowest value of the appraised rahrkatnthe purchase price

plus cost of acquisition antbr NHG mortgage loangdditional cost as stated by NHG. The verification of

the existence of the property in the Land Registry is mandatory. The validated market valuation report
(taxatierappor} must be performed by an independent, registered valuer in the Netherlands. The valuer must
not be involved in the transaction of purchase, sale or financing with the Borrower, seller of the property or
originator. The market value can determine the mariramount of the mortgage loan. To determine the
market value of the property, a distinction is made between existing property and a new build property.

Existing property

In case of an existingroperty, the market valuas stated irthe valuation reporwill prevail. The total
mortgage amount to (re)finance the property is limited t@&0cent.of the Market Value for nohNHG
mortgage loans. In case of renovation of an existing property, the market value after renovatienaihtt

is obligatory tlen to keep the construction costs in a separate construction cequmsint The total mortgage
amount to (re)finance the property is limited to |9 cent.of the Market Value of the properfter
renovation. For NHG mortgage loans the total amount to (re)finance iget@@ntof the Market Value. In
case of investments in energgving facilities, the (re)financing is limited to 10ér centof the market value.

It is also possible to (re)finance an existing property {?G) on the basis of a model calculation report
(Calcasa), this is limited to G%er centof the Market Value. The model calculation repuatist becalculated

in the last year.

New build property

For norNHG mortgage loans, the Market Value is determined by, the purchase/contract price plus additional
work plus possible redemption payment for the leasehold (if not included in the purchase/contract price).
Additional work has a maximum of 3fer cent.of the purchase contract price. For NHG mortgage loans,
Lloyds Bank GmbH, Amsterdam branch applies the NB@ditions. The total mortgage amount to
(re)finance the new property is limited to Pér cent.of the MarketValue. For a new build propertyig
obligatory to keep the construction costs in separate construction depmgint For NHG mortgage loans

the limitation of (re)financing is 10per centof the Market Value. In case of investments in ene@ying
facilities, (re) financing is limited to 1Q8er centof the Market Value.

Underwriting Criteria
The underwriting criteria have been incorporated in Stater's automated lending decision management system
(ESTATE). ESTATE is part of the International Stater Mortgages System, used by Lloyds Bank GmbH,

Amsterdam Branch for the purpose of the origination of mortgage loans. ESTATE ihasetesystem used
to regulate the underwriting process.
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Lending Criteria

Minimum and Maximum Amounts:

- The maximum lending amouf(gxcluding bridging loansy EUR 1,000,000

- The maximum lending amount for LTV more thé per centis EUR 800,000
- The minimum lending amount BUR 40,000

- Minimum lending amount for each loan par&isR 10,000

Creditworthiness

The process of verifying a prospective borrower's creditworthiness is set up to determine whether the
prospective borrower has sufficient monthly income available to meet the payments on the requested mortgage
loan as well as to support other financialigélions and monthly living expenses. A check on the income of

a prospective borrower who is employed is conducted by requesting a recent employer's declaration of the
borrower, as well as the borrower's salary slip and a copy of a bank statement bithroleer's salary to

ensure that the information is corresponding and correct. The documents may not be older than 3 months.

For borrowers who are not employed, but generated income frorensplbyed activity, pensions, social
benefits or alimony, other documents are requested to determine the creditworthiness.

Income from selémployment

The selfemployed prospective borrower's income must be demonstrated by means of annual accounts of the
selfemployed borrower for the three most recent financial years together with an estimate for the upcoming
year. In addition, the prospective borrowust submit tax returns for the most recent three years and a copy

of the tax inspector's tax assessments. If no annual accounts are available, Lloyds Bank GmbH, Amsterdam
Branch may determine that tax declarations and tax returns for the same perisdai@ent. Where the

period of a prospective borrower's setfiployment is only one year, then the prospective borrower must
provide to Lloyds Bank GmbH, Amsterdam Branch employment income details for the two years preceding
the period of selemployment.This employment income must have been earned in employment of a type
equivalent to the business currently operated by the prospective borrower. In this way Lloyds Bank GmbH,
Amsterdam Branch will be able to consider three years of comparable income fowo#pective borrower.

Should seHemployment income in the last year be lower than in the preceding two years, the income data will
be fed into the international Stater Hypotheken SystéghiS).

Lloyds Bank GmbH, Amsterdam Brandbes not provide mortgages to entrepreneurs and employees of
companies who are active in the (soft) drug industry, the sex industry, not transparent financial services or
branches that cannot be properly judged.

Testing for maximal lending capacity according to the Lloyds Bank GmbH, Amsterdam Branch
underwriting criteria

Calculation of the financial burden of the Borrower
Based on the application for a mortgage loan, a monthly financial burden for housing costs is calculated. The

financial burden is based on the monthly payments of interest and redemption resulting from an annuity
mortgage loan with a maximum maturity of B&ars.
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Comparison of the financial burden with the maximum financial burden for housing costs

The calculated financial burden for housing costs resulting from the atiragied lending method is compared
with the maxi mum financi al bur den thebNatianal bhstitotgfort o d €
Family Finance InformationNIBUD).

The maximum financial burden for housing costs is calculated by multiplying the applicabioDatime

ratio OTI) with the aggregated gross income of the Borrower(s). The maximum financial burden for housing
costs is then corrected downwards for any financial commitments with other financial institutions i.e. any
credit obligations resulting from BKR information.

Based on the maximum financial burden, the maximum lending capacity of the Borrower(s) is calculated.

If the actual financial burden resulting from the annbifiged lending exercise exceeds the maximum financial
burden the application is rejected.

Definition of nterest rate used in the annuitased lendingnethodology

The interest rate used under the annhaged lending methodology is dependent on the interest fixed period

of the respective mortgage loan parts. If the interest period is 10 years or longer, the actual interest rate is used
for the affordability calcul@on. In case of an interest fixed period shorter than 10 years the stress rate (currently

5 per cenf) set by AFM is used.

Definition of Debtto-Income ratio used while calculating the maximum allowed financial burden

The DTl ratio is seby NIBUD. The DTl ratio is dependent on the gross income of a Borrower and the interest
rate used under the annultgsed lending methodology. In circumstances where there areotwm\grs the
gross income of bothdrowersis aggregated in order to determine the DTI ratio.

National Credit Register (BKR)

A credit check is conducted for every prospective borrower with the BKR inAfelgistration in BKR will

be visible for as long as the credit runs. Once the potential borrower has fully repaid the credit and the credit
provider reports to BKR that the credit has been terminated, data will be kept in BKR records for another five

yeass. If anything happened during the term of the credit, for example if the potential borrower was in arrear

on payments for a while or was subject to a debt restructuring schigiswill be kept in BKR records for

five years as well

Other Lending Criteria

Apart from the principal criteria already mentioned, the following criteria also apply to each mortgage loan:
(i) mortgage loans are granted only to individuals; (i) if there is more than one borrower, there must be joint
and several liability for the mtgage loan; and (iii) mortgage loans are only granted on the basis of owner
occupancy. In case of a NHEortgageLoan, theNHG Conditions criteria apply. Segection6.5 (NHG
Guarantee Programmédelow.

Online origination through website of Seller

Where loan application forms are submitted by applicants directly to Lloyds Bank GmbH, Amsterdam Branch
via its website, the information received is automatically entered intBSAATE system. Only a positive
decision generates a mortgage loan offer. Each application is automatically evaluated against the underwriting
criteria of Lloyds Bank GmbH, Amsterdam Branch or, in the case of an NHG Mortgage Loan, against the
underwriting criterd of NHG. In the event of violation of the underwriting criteria, ESTATE generates a stop
code. Once the offer has been accepted by the applicant, Lloyds Bank GmbH, Amsterdam Branch front office
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collects thesigned offer and all required loan documents, which will be reviewed by a Lloyds Bank GmbH,
Amsterdam Branch employee. Firadditapproval includes, among other things, a review of evidence of the
applicant's income, the sales contract, identity check, fraud check, appraisal report and insurance application,
if applicable. Final credit approval is performed by employees with delegadil authority of LIoyds Bank

GmbH, Amsterdam Branch.

Completion of the loan

After final credit approval and acceptance of a loan, information for the civil law notary is automatically
generated by ESTATE and sent out to the civil law notary. Based on this information the notary creates the
mortgage deed and is responsible forekecution of the mortgage deed. Each mortgage loan is secured in the
form of a notarial deed. The Borrower is required to take out an insurance in respect of the mortgaged property
against risk of fire, direct and indirect local rain and/or snow and lgakid other accidental damage for the

full restitution value thereof. All the original mortgage deeds are stored by the civil law notary and are
registered with the central registiggdastey.

Servicing of the Mortgage Loans

All Mortgage Loans are administered and serviced by the Servicer. The Servicer will provide mortgage
services and other services to the Issuer on daddgy basis in relation to the Mortgage Loans. The duties of

the Servicer include the collection of pagnts of principal, interest and other amounts in respect of the
Mortgage Loans and the implementation of arrears procedures including the enforcement of the Mortgages.
Certain mortgage loan services may be delegated to third parties.

Collections

All monthly payments of principal and interest on the Mortgage Loans are collected from Borrowers by direct
debit. Stater is instructed by the Servicer to draw the monthly payments from the Borrower's bank account
directly into the portfolio accounts. iISH&itomatically collects the payments on the day before the last
business day of each month. Payment information is monitored daily.

Collections & Recoveries Process

Lloyds Bank GmbH, Amsterdam Branch currently-saimtracts part of its arrears management to Hypocasso.
Hypocasso is a subsidiary of Stater. Collectionr@adveryprocesses, strategies and treatments are focussed
on rehabilitating customers who are in arrears and assisting customers who are in financial difficulties. The
collections teams are trained in, and carry responsibilities for the process of contacBog tmeer to find

out the reason for ngmayment and work together with the Borrower to finel best possible and sustainable
solution for Borrower and Lloyds Bank GmbH, Amsterdam Branch to resolve the arrears or financial
difficulties.

Hypocass, arrears management

Every day iSHS detects and keeps track of arrears. When iSHS identifies any Borrowers who have failed to
pay the monthly instalments which leads to arrears, an annulment letter is sent by Hypocasso, reminding the
Borrower in a friendly way that the diregébit has bounced. Two weeks after the first letter, a first reminder
letter, with a leaflet, is sent to the Borrower. The leaflet contains information regarding the arraathewh
consequences are and that there may be solutions avaifahle Borraver does not pay or contact Lloyds

Bank GmbH, Amsterdam Branch after the first reminder letter, a second reminder/contact letter is sent two
weeks later. The second reminder letter notifies the Borrower that measures for collecting the outstanding
paymentwill be taken. There are also several call attempts within the first month to get in contact with the
Borrower to understand there situation and needs. After one month in arrears, there is a monthly reminder
letter, include a specification of the penaliyerest charged send to the Borrower. The monthly reminder
letters are automatically generated by iSHS and sent to Borrowers by Stater/ Hypocasso.

01300430000016 EUO2: 2004250417.13 171



After a month in arrears the attempts to contact the Borrower are pursued. The attempts for contacting the
Borrower ardntensified by a summon letter andpossible house visit. If contact is not established with the
customer the case could be handed over to bailiff for seizure on wages. Approximately 90 days after the
payment on such Mortgage Loan has been missed, the handling of the file will be edrnsféihe Lloyds

Bank GmbH, Amsterdam Branch collections and recoveries department. A Borroweaghiagdn in an

arrears procedure with Lloyds Bank GmbH, Amsterdam Branch before (repeated defaulter) within the last 180
days does not receive a second reminder letter. In such case, the file will be transferred immediately to the
Lloyds Bank GmbH, Amsterda Branch collection & recoveries team. In respect of NHG Mortgage Loans,
Hypocasso does the full arrears handling on behalf of and in clespecation with Lloyds Bank GmbH,
Amsterdam Branch. Arrears regarding mortgage loans with an NitiBa@tee armaraged according to the
relevant rules of Stichting WEW.

After 3 monthly instalments in arrears the loan will be notified by Lloyds Bank GmbH, Amsterdam Branch
BKR.

Collections & Recoveries processes are in line with AFM guidelines. When contact is established with a
Borrower information is gathered on the reafamarrears and financial difficulties. Based on the financial
situation of the Borrower Lloyds Bank GmbH, Amsterdam Branch can consider to offer the Borrower one or
more procedures. The procedures are considered in order to cure the arrears and prevanfupatehbss.

Prior to considering any procedures an assessment of the financial situation of the Bonustiee done.

The Borrower may at any stage propose selling the property through a private sale. Lloyds Bank GmbH,
Amsterdam Branch may accept a private sale if (&) proceeds from the sale are expected to cover the outstanding
debt in full, or (b) it is estimat that the costs of the foreclosure process will result in a lower recovery value
than a private sale of the propeby the Borrower (see below).

Various forbearance measures can be taken as part of arrears management including (i) interest only, (ii)
reduced payments, (iii) arrears/interest capitalization, (iv) extension of maturity/term, (v) sale by
agreement/assisted sale, (vi) rescheduled pagnagi (vii) refinancing/new credit facilities.

Foreclosure process

There are two ways for sting a foreclosure process. Eith@) the borrower initiates a private sale of the
property or (b) none of the efforts is successful to cure the arrears and prevent selling the property (forced
private sale or auction). The foreclosure process is only considered after all reasonabts aiteesgch a
mutually acceptable solution have been unsuccessful.

Lloyds Bank GmbH, Amsterdam Branch will assess the alternative sale methods to ascertain the method most
likely to maximise value for the Lloyds Bank GmbH, Amsterdam Branch. Based on this assessment, Lloyds
Bank GmbH, Amsterdam Branch may decide that ttopgrty should be sold either in a private sale or by
public auction. A private sale is often an attractive alternative to a public auction.

The right to foreclosure via an auction is afforded to Lloyds Bank GmbH, Amsterdam Branch as mortgagee
under Dutch law. Lloyds Bank GmbH, Amsterdam Branch has, as-gafinsing, ar'executorial title", which

means that it does not have to obtain court permission prior to foreclosure on the mortgaged property in case
of default gerzuin) of the Borrower. If the proceeds from the sale or auction of the mortgaged property do not
fully cover Lloyds Bank GmbH, Amsterdam Branch's claims, Lloyds Bank GmbH, Amsterdam Branch may
sell any pledged associated life insurance or investment deposgievdr, Dutch law requires that, before a
lender may foreclose on a Borrower's mortgaged propémyBorrower must be notified in writing of the
default and it must be given reasonable time to comply with the lender's claims. This notification must include
the amount outstanding and the amount of any expenses incurred. The name of the civil |awspaasible

for the foreclosure sale should also be given. When the notification of foreclosure is made by Lloyds Bank
GmbH, Amsterdam Branch formal instructions will be given to the civil notary for the relevant location. The
date of the sale will be skby the civil notary within, in principle, three weeks of this instruction and typically
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no later than about six weeks after the decision to foreclose has been made (depending on the region and the
number of other foreclosures currently being handled by the relevant district court).

To ensure that the property will be sold &teasthe minimum selling price, LIoyds BeiGmbH, Amsterdam
Branch will bepresentat the auction. If no one offers the minimum selling price, Lloyds Bank GmbH,
Amsterdam Branch will buy the asset for this price. In respect of a mortgage loan with an NHG Guarantee,
Stichting WEW will also be represented.

The manner in which the proceeds from the sale are divided depends on the number of nyretgtagkm

respect oproperty. If there is only one mortgage holder, the proceeds will be passed on to the mortgage holder
after deducting the costs of the execution. In the case of more than one mortgage holder, the division of the
proceeds takes place according to the fyiaf the mortgages.

In general, Lloyds Bank GmbH, Amsterdam Branch requires approximately four months to foreclose on a
property once the decision to foreclose has been made. Throughout the foreclosure process, Lloyds Bank
GmbH, Amsterdam Branch works according to the guigsliset down by Dutch law, the CHF Code of
Conduct of Mortgage Loans and the BKBefaulted Mortgage Loans are written off by the Seller forthwith

after compléon of the foreclosure processrespect thereof, in accordance witandelsgesetzbugkGB).

Outstanding amounts

If amounts are still outstanding after the foreclosure process or sale of the property has been completed, Lloyds
Bank GmbH, Amsterdam Branch continues to manage the remaining receivables. The arrears manager notifies
the borrower of the remaining debt,these amounts still have to be repaid by the Borrower and, if possible,

a settlement agreement will be entered into. If the Borrower does not comply with a settlement agreement
other measures can be taken by Lloyds Bank GmbH, Amsterdam Branch. Theseesneadude the
engagement of a bailiff with all his legal means at his disposal to get as much as possible of the remaining
dept. To levy an attachment over the Borrower's salary/-andout seizure on other valuable assets as
permitted by Dutch law.

Data on static and dynamic historical default and loss performance

The tables set forth below provide data on static and dynamic historical default and loss performance for a
period of at least five years for substantially similar mortgage receivables to those being securitised by means
of the securitisation transactioestribed in this Prospectus. The information included in the tables below has
been subject to agreed upon procedures by an indepehildmarty andthe Seller confirms thato adverse

findings have been found
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Dynamic Arrears

The following table shows the dynamic arrears for mortgage receivables in respect of the mortgage loans
originated ly the Originator aftet December 2014rom which mortgage loans tieovisionalPool has been
selected and which are subject to the same underwriting criteria as the Mortgage Loans comprising the
ProvisionalPool.

Days past due on the Lloyds Hypotheek por
Quarter <30 d| >=30 tdaxd >=60 to <9 >= 90 Total ar
Q1 2016 0.0009 0.00% 0.00% 0.02% 0.02%
Q2 2016 0.0009 0.02% 0.00% 0.02% 0.04%
Q3 2016 0.0409 0. 03% 0.01% 0.03% 0.12%
Q4 2016 0. 0309 0.01% 0.01% 0.03% 0.07%
Q1 2017 0.0109 0.00% 0.00% 0.02% 0.04%
Q2 2017 0.0109 0.02% 0.00% 0.03% 0.05%
Q3 2017 0.0109 0.01% 0.00% 0.03% 0.06%
Q4 2017 0.0509 0.00% 0.00% 0.05% 0.10%
Q1 2018 0.0109 0.01% 0.00% 0.04% 0.07%
Q2 2018 0.0309 0.01% 0.01% 0.07% 0.11%
Q3 2018 0.0209 0.01% 0.03% 0.06% 0.12%
Q4 2018 0.0409 0.00% 0.00% 0.09% 0.13%
Q1 2019 0.0209 0.01% 0.01% 0.05% 0.08%
Q2 2019 0.0109 0.01% 0.00% 0.04% 0.06%
Q3 2019 0.0209 0.01% 0.02% 0.03% 0.08%
Q4 2019 0.0209 0.01% 0.01% 0.04% 0.08%
Q1 2020 0.0309 0.01% 0.01% 0.05% 0.10%
Q2 2020 0.0509 0. 08% 0.01% 0.05% 0.20%
Q32020 0.0109 0.03% 0.03% 0.07% 0.13%
Q4 2020 0.0209 0.01% 0.01% 0.05% 0.08%
Q1 2021 0.0009 0.01% 0.00% 0.04% 0.05%
Q2 2021 0.0109 0.00% 0.01% 0.03% 0.05%
Q3 2021 0.0009 0.01% 0.00% 0.02% 0.04%
Q4 2021 0.0009 0.01% 0.00% 0.03% 0.04%
Q1 2022 0.0109 0.00% 0.00% 0.02% 0.03%
Q2 2022 0.0009 0.01% 0.00% 0.02% 0.03%
Q3 2022 0.0109 0.00% 0.00% 0.01% 0.03%
Q4 2022 0.0109 0.00% 0.00% 0.02% 0.03%
Q1 2023 0.0209 0.01% 0.00% 0.01% 0.04%
Q2 2023 0.0109 0.00% 0.00% 0.02% 0.03%
Q3 2023 0.0109 0.00% 0.00% 0.02% 0.03%
Q4 2023 0.0109 0.00% 0.00% 0.02% 0.04%
Q1 2024 0.0009 0.00% 0.00% 0.02% 0.02%
Q2 2024 0.0109 0.02% 0.00% 0.01% 0.04%
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Dynamic losses

The following table shows the dynantassedor mortgage receivables in respect of the mortgage loans originatbd Qriginator aftet December 2014rom
which mortgage loans therovisional Pool has been selected and which are subject to the same underwriting criteria as the Mortgage Loans comprising the
ProvisionalPool.

Losses in bps of portfolio
Year Loss Incurred| Gross Loss'? Net Loss ? Loss after later recoveries ® Recovery Rate *

2023 0.048 0.054 0.006 96.8%
2022 0.001 0.002 0.002 99.5%
2021 0.000 0.000 0.000 NA

2020 0.000 0.003 0.003 99.7%
2019 0.021 0.026 0.005 99.8%
2018 0.052 0.018 0.018 98.8%
2017 0.047 0.006 0.006 99.8%
2016 0.353 0.114 0.114 95.6%

* Past performance is not necessarily an indicator of future result or performance. Opinions and estimates (including
statements or forecasts) constitute judgement as of the date indicated, are subject to change without notice and
involve a number of assumptions which may not prove valid

1. Note: Gross loss: Amount due at foreclosure -/- proceeds from foreclosure

2. Note: Net loss: Gross loss -/- NHG pay-outs -/- beneficial rights

3. Note: Late recoveries: Receipts by the bailiff and receipts from payment agreements

4. Note: The recovery rate calculation is based on losses including the receipts of last recoveries.
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Static Defaults

The following table shows th&atic cumulative defaulf®er mortgage receivables in respect of the mortgage loans originatbd Briginator aftel December
2014 from which mortgage loans tieovisionalPool has been selected and which are subject to the same underwriting criteria as the Mortgage Loans comprising
the ProvisionalPool.

Default is categorised as, (a) it is materially past due for a continuous period of 90 days. Materiality thresholdspersgudations and regard (1) the absolute
threshold of 0100; and (2) the r el @édouwntng df the days Ipastl dde oolyf staris%hea both tofithe mataridlity t a n d
thresholds are met. And/or (b) it is classified as unlitelpay. Loans can return to nalefault status if they cure their arrears, as the below table is cumulative,
we show onlythe date the loan default initially.
[ dzYdz | o S SEFESRELWY OGS 2F RSTI df (SR SELR & dNB
vdzE NISNI 2F 2NA3IAYlaz2ya

vn v m VH VH VM VH vo vn vm VH vo vn vm VH vo vn VH vo vn vm

HAMp HAMC HAMC T oHAMT T T HAMY HAMY HAMY HAMy HAMd HAMd HAMd HAMd HAHA HAHA HAHAN HAHA HAHN HAHY HNHO HAHN

M n@an n@nn n®na A®AA A@An A®AA A®AA A@AN AGAN AGAA AGAN A®AN A®AA AGAA AGAN AGAA ACAN NGAN AGAA AGAN AGAA AGAA A@AN AGAN AGAA A®AN A®AA AGAA N®AO0 AGAA AdAN AN A®AA AGAN ndAn
AeAn A@An AGAN N@AN AGAA AGAN AGAN AGAN NGAN AOAA AGAP AGAR AGAA AGAN AGAC AGAN AGAN NGAT AGAA AGAN NGAA AGAN AGAN AGAA AGAN NN NGAO AGAN NGO AGAA AGAN NEAN AGAA AGAN

AGAT A®An AN A®AA AGAA A@AN AGAA AGAA A@AN AGAN A®AP AGAR AGAA A®AA A®Ad n®An AGAd A@AT A®AA A®AA N@An AGAA AGAN A®AN A®AA AOAN NGO AGAA N®AO N®AN AGAA A®An n®nn

AOMH N@AA AGAN NeAN AGAP AGAN NEAN AGMH NOMN NOAA AGADP AGAR AGAA AGAN NOHH AGAd AGAd NOMM AOAA AGAN NGAN AGAA AGAN AGAR AGAA AGAN NGA0 AGAH AGAO NGAN AGAN NOAN

A®MK n@an n@An A®AA AOAd NOMNV A®AN AOMH NOHC NN AGMP AOAR N®GAN A®N0 NOHC NOHN AGNG N@MM N®Ap AGAA A®AN NGAA AOAAN N@AN AGAA AOAAN NGO A®AH N®A0 NOAT AGAN

AOMT n@An A®AH NeAnN AGAd AGHO NGAN AGMH NOHC NOMD AGMP NGAY NGMG NOHH NOHC AGHN NG NOMM A®ADP NeAN NGAO AGAN NGAP NOAN AGAN NEAN NGAN AGAC NGA0 AONT

AOMT n@An n®nu A®Np NONd NOHP AOMC NOMH NOHC NOMN A®MG NOHY NOMd AGHH NOHC NG NOAd N@MM A®Ap NOAN N0 A®No NdMPp NN AGAA NGAN NGAp AGAT AdAn

AGHH N@Ad AGAT NeAp NOMC AGHP NOMC AGMH NP0y NOHO AGHG NG00 NOMG NGHP NOHC AGHN AGAd NOMM AGAP NGAN N@A0 A®NO AGMP NGAT AGAA AGAN NGMA AGAY

n®HH nodnd ndnT ndMT ndmc ndHc ndmc nd®mc ndoy ndény ndud nd®nn nd®Hv NdHp Nnd®Hd ndPHm ndnd ndmm admn nd®an nd®no ndno nd®mp ndmnan adnn AdaH ndmn

vdzd MEBSNI 2NAIAYFa2ya

Mo nOWH A®Nd AOAT NOMT ndGMC AdHC NOWH NOMC A®Ooy nNdny NOHd N®nA NOHN NOWp A®H] NdHC NGOG AOMM NOMA NGAn A®AO N@A0 NOMP AGMA N@An NdnC
Mo A®HN NOKN NONT NOMT NOMG A®HC NOKW NOWT AGCe NONy AGH] NONN NOHN AGHD N®00 NOHC AGAd NOMM NOMA AGAN NOA0 NGNO AGMP NOMA NOAN

Mo n®Hy A®OT A®AT N@MT NOGMT adon nGow ndon Adcc Ndpc NOHG NG NOHN NGHY N®O0 AdHC NOnNd AOMM NdMA N®AN AGAp NGAO NOMP ADBMC

Mo @y NOOT N®AT A®HT A®WT N®AN A®Ap A®On A®GcC AGTC AGKG ACGNA A®OA NOHY A®00 A®KC ARG AOMM AOMA ACAN AGAP NOMO NOMp

Mo A®Hy n@pw AOAT AGKT NGOy A®pPN NeAT n®on AdGce Ndyc AGHG NeNn NOOA AGHY NG00 NOHC AGAd NGMM NOMA AGAN NeAy nNGno

M N@0T NOpN NOMO N®NT A®PN N®PN ABNT A®ON AGCC AGYC AGOW AGAA AGON AGKY NG00 AGKC AGAG AGMM AGMA AGAN AOMO

M A®0T n@pT nGMp A®Gpn N®pp AGpPN NGAT NGON AGCC NGyCc A®OH NGNO N®OA A®OH NGOC NOHC AGAd NOMM NOMA AGAN

M n@0T nOgp n®od nN®cy N®PP N®PN NGPN APON AGcC AGYC AGOK A®NO AGON NGOW A®OC N®OA ARG NOMM A OuA

M A®nw M@Ky n®np ndcw NOpp A®PT Nepd nGon adGce Ndyc AGOH NeNO NOOA AGOH NPOC NGOA AGMY NOMM
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Cumulative Litigations

The following table shows the static cumulatitigationsfor mortgage receivables in respect of the mortgage loans originated by the Originator after 1 December
2014, from which mortgage loans the Provisional Pool has been selected and which are subject to the same undenarisitheritéoitgage Loans conging
the Provisional Pool.

CumulativeL itigations Rates- based on outstanding balances at time fifst default

Quarter of originations

Q1 Q2 Q3 Q:
2018 2018 2018 2018
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
1 % % % % % % % % % % % % % % % % % % % % % % % % % % % % % % % % % %
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.04 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2 % % % % % % % % % % % % % % % % % % % % % % % % % % % % % % % % %
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.05 0.04 0.00 0.00 0.00 0.00 0.09 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.03 0.00 0.00 0.00 0.00 0.00 0.00
3 % % % % % % % % % % % % % % % % % % % % % % % % % % % % % % % %
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.05 0.04 0.00 0.00 0.00 0.00 0.09 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.03 0.00 0.00 0.00 0.00 0.00
4 % % % % % % % % % % % % % % % % % % % % % % % % % % % % % % %
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.08 0.04 0.00 0.00 0.00 0.00 0.09 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.03 0.00 0.00 0.07 0.00
5 % % % % % % % % % % % % % % % % % % % % % % % % % % % % % %
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.08 0.04 0.00 0.00 0.00 0.00 0.09 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.03 0.00 0.00 0.07
6 % % % % % % % % % % % % % % % % % % % % % % % % % % % % %
0.00 0.00 0.00 0.00 0.14 0.00 0.00 0.00 0.00 0.08 0.04 0.00 0.00 0.03 0.00 0.09 0.00 0.00 0.00 0.00 0.00 0.05 0.00 0.00 0.00 0.03 0.01 0.00
7 % % % % % % % % % % % % % % % % % % % % % % % % % % % %
0.09 0.02 0.00 0.00 0.17 0.00 0.00 0.00 0.09 0.08 0.08 0.00 0.00 0.09 0.00 0.09 0.00 0.00 0.00 0.00 0.00 0.05 0.00 0.00 0.00 0.06 0.02
8 % % % % % % % % % % % % % % % % % % % % % % % % % % %
0.09 0.02 0.00 0.05 017 0.03 0.00 0.00 0.09 0.08 0.13 0.00 0.00 0.09 0.00 0.09 0.00 0.00 0.00 0.00 0.00 0.05 0.00 0.00 0.02 0.07
%) 9 % % % % % % % % % % % % % % % % % % % % % % % % % %
c
o 1 0.09 0.02 0.12 0.05 0.17 0.03 0.00 0.00 0.09 0.08 0.13 0.00 0.00 0.09 0.00 0.09 0.00 0.00 0.00 0.00 0.00 0.05 0.00 0.04 0.02
T 0 % % % % % % % % % % % % % % % % % % % % % % % % %
ft
k=) 1 0.09 0.02 017 0.09 017 0.07 0.00 0.00 0.09 0.08 0.13 0.00 0.03 0.09 0.00 0.09 0.00 0.00 0.00 0.00 0.00 0.05 0.00 0.04
g 1 % % % % % % % % % % % % % % % % % % % % % % % %
a 1 0.09 0.02 017 0.09 0.17 0.07 0.11 0.12 0.09 0.08 0.13 0.00 0.06 0.09 0.00 0.09 0.04 0.00 0.00 0.00 0.00 0.05 0.00
= 2 % % % % % % % % % % % % % % % % % % % % % % %
©
12} 1 0.09 0.02 017 0.09 017 0.07 011 012 0.09 0.08 0.13 0.05 0.06 0.09 0.00 0.09 0.04 0.00 0.00 0.00 0.00 0.05
2 3 % % % % % % % % % % % % % % % % % % % % % %
j=
g 1 0.09 0.02 017 0.12 0.17 0.07 0.11 0.12 0.17 0.08 0.13 0.05 0.08 0.09 0.00 0.09 0.04 0.00 0.00 0.00 0.00
o 4 % % % % % % % % % % % % % % % % % % % % %
1 0.09 0.02 017 0.12 017 0.07 011 012 0.26 0.08 0.13 0.05 0.08 0.09 0.00 0.09 0.04 0.00 0.00 0.07
5 % % % % % % % % % % % % % % % % % % % %
1 0.09 0.02 017 0.12 0.17 0.07 0.11 0.12 0.26 0.11 0.13 0.05 0.08 0.09 0.00 0.09 0.04 0.00 0.00
6 % % % % % % % % % % % % % % % % % % %
1 0.09 0.02 017 0.12 0.17 0.07 0.11 0.12 0.26 011 013 0.05 0.08 0.09 0.00 0.09 0.04 0.00
7 % % % % % % % % % % % % % % % % % %
1 0.09 0.02 017 0.12 0.19 0.07 0.11 0.12 0.26 0.11 0.13 0.05 0.08 0.09 0.04 0.09 0.04
8 % % % % % % % % % % % % % % % % %
1 0.09 0.02 017 0.12 0.19 0.14 0.11 0.12 0.26 011 013 0.05 0.08 0.09 0.04 0.09
9 % % % % % % % % % % % % % % % %
2 0.09 0.08 017 0.12 0.26 0.14 0.11 0.12 0.26 0.11 0.13 0.05 0.10 0.12 0.04
0 % % % % % % % % % % % % % % %
2 022 0.08 017 0.12 0.26 0.14 011 012 0.26 0.11 017 0.05 0.10 0.12
1 % % % % % % % % % % % % % %
2 0.22 0.08 017 0.12 0.26 0.14 0.11 0.12 0.26 0.11 0.17 0.05 0.12
2 % % % % % % % % % % % % %
2 022 0.08 017 0.12 0.26 0.14 011 0.12 0.26 0.11 028 0.10
3 % % % % % % % % % % % %
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Cumulative losses

The following table shows th&tatic cumulative lossder mortgage receivables in respect of the mortgage loans originatbe riginator aftefl December
2014 from which mortgage loans tieovisionalPool has been selected and which are subject to the same underwriting criteria as the Mortgage Loans comprising
the ProvisionalPool.

Cumulative Loss Ratesdased onbalance of emaining loss

Quarter of originations

0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
1 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
2 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
3 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
4 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
5 0% 3% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
6 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 6% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
7 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 6% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
8 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 6% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

0.000 0.000 0.000 0.000 0.001 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

9 9% 0% 0% 0% 5% 0% 0% 0% 0% 0% 6% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
g 1 0.000 0.000 0.000 0.000 0.001 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
o 0 0% 0% 0% 0% 5% 0% 0% 0% 0% 0% 6% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
=
@ 1 0.000 0.000 0.000 0.000 0.001 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
CED 1 0% 2% 0% 0% 5% 0% 0% 0% 0% 0% 6% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
6 1 0.000 0.000 0.000 0.000 0.001 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
— 2 0% 2% 0% 0% 5% 0% 0% 0% 0% 4% 6% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Q
d<=li 1 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
o 3 0% 2% 0% 0% 8% 0% 0% 0% 0% 4% 6% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Q
= 1 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
© 4 0% 2% 0% 0% 4% 0% 0% 0% 0% 4% 6% 0% 1% 0% 0% 0% 0% 0% 0% 0% 0%
>
o 1 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
5 0% 2% 0% 5% 1% 0% 0% 0% 0% 4% 6% 0% 0% 0% 0% 0% 0% 0% 0% 0%
1 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
6 0% 2% 0% 5% 0% 0% 0% 0% 0% 4% 6% 0% 0% 0% 0% 0% 0% 0% 0%
1 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
7 0% 2% 0% 5% 0% 0% 0% 0% 0% 4% 6% 0% 0% 0% 0% 0% 0% 0%
1 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
8 0% 2% 0% 4% 0% 0% 0% 0% 0% 4% 5% 0% 0% 0% 0% 0% 0%

1 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

9 0% 2% 0% 0% 0% 0% 0% 0% 0% 4% 5% 0% 0% 0% 0% 0%
2 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
0 0% 2% 0% 0% 0% 0% 0% 0% 0% 4% 5% 0% 0% 0% 0%
2 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

1 0% 2% 0% 0% 0% 0% 0% 0% 0% 4% 5% 0% 0% 0%

2 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

2 0% 2% 0% 0% 0% 0% 0% 0% 0% 4% 5% 0% 0%

2 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

3 0% 2% 0% 0% 0% 0% 0% 0% 0% 4% 5% 0%

2 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

4 0% 2% 0% 0% 0% 0% 0% 0% 0% 4% 0%
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Annualised prepayments

The following table shows thennualised prepaymenrftsr mortgage receivables in respect of the mortgage loans originatee riginator aftel December
2014 from which mortgage loans tieovisionalPool has been selected and which are subject to the same underwriting criteria as the Mortgage Loans comprising
the ProvisionalPool.

Annualised prepayments in % in th
Quartel Annualised Prepaymeg
Q1 201¢ 1.19%
Q22016 1.40%
Q3 201¢ 1.70%
Q4 201¢ 2.48%
Q1 2017 2.13%
Q2 20117 2.37%
Q3 2017 2.52%
Q4 2017 3.89%
Q1 201¢ 3.17%
Q2 201¢§ 3.38%
Q3 201¢ 4. 43%
Q4 201¢ 5.68%
Q1 201¢ 4.62%
Q2 201¢ 4. 39%
Q3 201¢ 6. 00%
Q4 201 ¢ 6. 78%
Q1 202( 5.26%
Q2 202( 6. 15%
Q32020 7.07%
Q4 20 2( 7.93%
Q1 202] 7. 44%
Q2 202] 6. 56%
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Q3 202 ] 6.70%
Q4 202 7.67%
Ql 2021 6.56%
Q2 2021 6. 54 %
Q3 2021 5.11%
Q4 2021 5.31%
Q1 2021 4. 18%
Q2 202 3.74%
Q3 2021 4. 12%
Q4 2021 4. 71%
QL 202/ 3.81%
Q2 202/ 4.05%
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6.4 Dutch Residential Mortgage Market

This Section6.4 (Dutch Residential Mortgage MarRas derived from the overview which is available at the
website of the DSA (https://www.dutchsecuritisation.nl/dutechortgageandconsumedoanmarket$

regarding the Dutch residential mortgage market over the periodJungl024 The Issuer confirms that

this information has been accurately reproduced and as far as the Issuer is aware and is able to ascertain from
the DSA, no facts have been omitted which would render the information inSdgson 6.4 (Dutch
Residential Mortgage Markeinaccurate or misleading.

Dutch residential mortgage market

The Dutch residential mortgage debt stock is relatively sizeable, especially when compared to other European
countries. Sincéhe 1990s, the mortgage debt stock of Dutch households has grown considerably, mainly on
the back of mortgage lending on the basis of two incomes in a household, the introducticaffifieant

product structures such as mortgage loans with deferredigainrepayment vehicles and interesty
mortgage loans, financial deregulation and increased competition among originators. Moreowo; Loan
Value (LTV) ratios have been relatively high, as the Dutch tax system implicitly discouraged amortisation,
dueto the tax deductibility of mortgage interest payments. After a brief decline between 2012 and 2015,
mortgage debt reached a new peak of EUR 823.3 billion in Q32083 represents a rise of EUR 12.3

billion compared to Q3 2022.

Tax system

The Dutch tax system plays an important role in the Dutch mortgage market, as it allows for partial
deductibility of mortgage interest payments from taxable income. Historically, this has resulted in various
deferred amortisation mortgage products, mogbirantly the use of intereshly loan parts.

Since 1 January 2013, all new mortgage loans have to be repaid in full in 30 years, at least on an annuity basis,
in order to be eligible for tax relief (linear mortgage loans are also eligible). The tax benefits on mortgage
loans, of which the underlyingroperty was bought before 1 January 2013, have remained unchanged and are
grandfathered, even in case of refinancing and relocation. As such, new mortgage originations still include
older loan products, including interestily. However, any additional loa on top of t he
grandfathered product structure, has to meet the mandatory full redemption standards to allow for tax
deductibility.

A second reform imposed in 2013 was to reduce the tax deductibility by gradually lowering the maximum
deduction percentage. As a result, the highest tax rate against which the mortgage interest may be deducted is
36.93per cent(equal to the lowest income tax bracket) in 2023. No further reductions are currently planned.

There are several housknglated taxes which are linked to the fiscal appraisal vaN@Z4) of the house,

both imposed on the national and local level. Moreover, a transfer tapeasf&ntis due when a house is
acquired for owneoccupation. From 2021, house buyers aged between 18 and 35 years will no longer pay
any transfer tax. Currently, this exemption only applies to houses sdltJf®n40,000 or less and can only

be applied once. For 2023, a transfer tax of p@rdcentis due upon transfer tfouses which are not owner
occupied (compared toggr centin 2022).

3 Statistics Netherlands, household data.
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Although these taxes partially unwind the benefits of tax deductibility of interest payments, and several
restrictions to this tax deductibility have been applied, tax relief on mortgage loans is still substantial.

Loan products

The Dutch residential mortgage market is characterised by a wide range of mortgage loan products. In general,
three types of mortgage loans can be distinguished.

Firstly, the fAclassical 6 Dutch mortgage product i
of interestonly mortgage loans in the Dutch market. Full inteoedy mortgage loans were popular in the late
nineties and in the early yeao$ this century. Mortgage loans including an interestonly loan part were the
norm until 2013, and even today, grandfathering of older tax benefits still results in a considerable amount of
interestonly loan originations. Thirdly, there is still a big gtoof mortgage products including deferred
principal repayment vehicles. In such products, capital is accumulated over time (ini@nidly manner) in

a linked account in order to take care of a bullet principal repayment at maturity of the loanin€ialpr
repayment vehicle is either an insurance product or a bank savings account. The latter structure has been
allowed from 2008 and was very popular until 2013. Mortgage loan products with inslinkeckeprincipal
repayment vehicles used to be thenmgrior to 2008 and there is a wide range of products present in this
segment of the market. Most structures combine drlgarance product with capital accumulation and can be
relatively complex. In general, however, the capital accumulation eithersatcough a savingike product

(with guaranteed returns), or an investraeased product (with neguaranteed returns).

A typical Dutch mortgage loan consists of multiple loan parts, e.g. a bank savings loan part that is combined
with an interesbnly loan part. Newer mortgage loans, in particular those fortiirgt buyers after 2013, are

full annuity and often consist$ only one loan part. Nonetheless, tax grandfathering of older mortgage loan
product structures still results in the origination of mortgage loans including multiple loan parts.

Most interest rates on Dutch mortgage loans are not fixed for the full duration of the loan, but they are typically
fixed for a period between five and 15 years. Rate term fixings differ by vintage, however. In recent years,
there was a strong bias to l@rgerm fixings (2680 years) but since Q2 2022 10 year fixings have rapidly
increased in popularity as the sharply increased mortgage rates drove borrowers to seek lower mortgage
payments by going for shorter fixings. Most borrowers remain subject teshtate risk, but compared to
countries in which floating rates are the norm, Dutch mortgage borrowers are relativaehsulelled against

interest rate fluctuations.

Underwriting criteria

Most of the Dutch underwriting standards follow from special underwriting legislafigateljjke regeling
hypothecair kredigt This law has been present since 2013 and strictly regulates maximum LTV anrLoan
Income (LTI) ratios. The current maximum LTV is 100 per cent. or 106 per cent. when financing energy saving
measures. The new government has indicated not to lowerakenom LTV further. LTI limits are set
according to a fixed table including references to gross income of the borrower and eortgeest rates.

This table is wupdated annually by the consumer b
income after (gross) mortgage servicing costs is still sufficient to cover normal costs of living.

Prior to the underwriting legislation, the underwriting criteria followed from the Code of Conduct for Mortgage
Lending. Although the Code of Conduct is currently largely overruled by the underwriting legislation, it is still
in force. The major restrictioit currently regulates, in addition to the criteria in the underwriting legislation,

is the cap of interesinly loan parts to 50 per cent. of the market value of the residence. This cap was
introduced in 2011 and is in principle applicable to all newtgage contracts. A mortgage lender may
however diverge from the cap limitation if certain conditions have been met.
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Recent developments in the Dutch housing market

Prices of homes for sale continued to rise in recent months, and were onpefL &ntaway from a new
price record in January 2024. This has already made up the lion's share of plee éeht.price decline
between the summer of 2022 and the spring of 2023.

In 2022, mortgage rates rose rapidly, allowing households to borrow less. But with wages now rising strongly,
borrowing capacity is recovering rapidly. The effect of this on the borrowing space of homebuyers is large
enough to offset the effect of highatérest rates: households with an income of three times modal can still
borrow slightly less than in 2022, but it is estimated that homebuyers with an income of one or two times
modal can borrow more than before the interest rate increase in 2022. Jus820680 existing homes were

sold last year, significantly less than in the previous five years when an average of about 218,000 owner
occupied homes changed hands each year. This is not due to a lack of demand, but to a lack of supply: the
number of homefor sale is steadily declining.

Despite years of firm policy ambitions to boost new construction, we now seem to be heading into another few
years in which fewer new homes are being added to the housing stock. This puts pressure on the flow in the
housing market and also reduces the ojmities for firsttime buyers. Although many newhuilt homes are
purchased by people who already own owomezupied homes, almost every completed home eventually yields

a home that becomes available to a rental or owoeupied starter. Only if the per at the end of the chain
permanently withdraws the home from the housing market example, by turning it into a vacation home

I does this not apply.

Forced sales

Compared to other jurisdictions, performance statistics of Dutch mortgage loans show relatively low arrears
and loss ratés The most important reason for default is relationship termination, although the increase in

unemployment following the economic downturn post financial crisis was increasingly also a reason for
payment problems. The ultimate attempt to loss recovendedaallted mortgage borrower is the forced sale

of the underlying property.

For a long time, mortgage servicers opted to perform this forced sale by an auction process. The advantage of
this auction process is the high speed of execution, but the drawback is a discount on the selling price. The
Land Registry recorded 72 forcedesaby auction in Q4 2023 (0.148r centof total number of sales in those
months).

“Comparison of indérdelihguénsy dRaMB S
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Chart 2: Sales

Chart 1: Total mortgage debt
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Chart 3: Price index development Chart 4: Interest rate on new mortgage loans
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Chart 5: New mortgages by interest type Chart 6: Confidence
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6.5 NHG Guarantee Programme

As per the Initial CuOff Date approximatel$5.4 per centof the Mortgage Loans and Loan Parts have the
benefit of an NHG Guarantee. This section discusses certain matters regarding the NHG Guarantee
Programme.

NHG Guarantee

In 1960, the Dutch government introduced the 'municipal government participation scheme', an open ended
scheme in which both the Dutch State and the municipalities guaranteed, according to a set of defined criteria,
residential mortgage loans made by autenl lenders to eligible borrowers to purchase a primary family
residence. The municipalities and the Dutch State shared the risk on a 50/50 basis. If a municipality was unable
to meet its obligations under the municipality guarantee, the Dutch Staté malk an interest free loan to

the municipality to cover its obligations. The aim was to promote home ownership among the lower income
groups.

Since 1 January 1995 Stichting WEW (a central privatised entity) is responsible for the administration and
granting of the NHG Guarantedlgtionale Hypotheek Garanjieinder a set of uniform rules. The NHG
Guarantee covers the outstanding principal, accrued unpaid interest and disposal costs. Irrespective of
scheduled repayments or prepayments made on the mortgage loans, the NHG Guarantee is reduced on a
monthly basidy an amount which is equal to the principal repayment part of the monthly instalnfethieas i
mortgage loan were to be repaid on a (maximum of) a the&y annuity basis. In respect of each mortgage

loan, the NHG Guarantee decreases further to take account of scheduled repayments and prepayments unde
such mortgage loan. Also, amounts pagdsavings or investment premium under savings insurance policies

or life insurance policies, respectively, are deducted from the amount outstanding on such mortgage loans for
purposes of the calculation of the amount guaranteed under the NHG Guaraeeijsel (Risk Factor}).

Financing of the Stichting WEW

Stichting WEW finances itselfinter alia, by a oneoff charge to the borrower by a eo# charge
(borgtochtprovisi¢ of 0.60 per cent. (as of January 2022) of the principal amount of the mortgage loan at
origination. As of 1 January 2024, this is still unchanged. As of 1 January 2023, specific conditions apply to
the calculation of the oreff charge in respect of agielential property with certain long lease or discount
constructions where the borrower entails a capital risk. Besides this, the NHGesatoemaes for liquidity

support to Stichting WEW from the Dutch State and the participating municipalities. Should Stichting WEW
not be able to meet its obligations under guarantees issued, (i) in respect of all loans issued before 1 January
2011, the Duth State will provide subordinated interest free loans to Stichting WEW of up to 50 per cent. of
the difference between Stichting WEW's own funds and-a@l@iermined average loss level and municipalities
participating in the NHG Guarantee scheme will jitevsubordinated interest free loans to Stichting WEW

of the other 50 per cent. of the difference and (ii) in respect of all loans issued on or after 1 January 2011, the
Dutch State will provide subordinated interest free loans to Stichting WEW of utpetOcent. of the
difference between Stichting WEW's own funds and adetermined average loss level. Both the keep well
agreement gchtervangovereenkomsbetween the Dutch State and Stichting WEW and the keep well
agreements between the municipalitesl Stichting WEW contain general 'keep well' undertakings of the
Dutch State and the municipalities to enable Stichting WEW at all times (including in the event of bankruptcy
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(faillissemen), suspension of paymentsugseance van betalipgr liquidation pntbinding of Stichting
WEW) to meet its obligations under guarantees issued.

Terms and Conditions of the NHG Guarantees

Under the NHG scheme, the lender is responsible for ensuring that the guarantee application and the binding
offer (bindend aanbagdmeet the NHG Conditions. If the application qualifies, various reports are produced
that are used in the processing of the application, including the form that will eventually be signed by the
relevant lender and forwarded to the NHG to register thegagetand establish the guarantee. Stichting WEW

has, however, no obligation to pay any loss (in whole or in part) incurretebger after a private or a forced

sale of the mortgaged property if such lender has not complied with the NHG Conditions, which were
applicable at the date of origination of the mortgage loan, unless sugiapment is unreasonable towards

the lender

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

NHG has specific rules for the level of credit risk that will be accepted. The credit worthiness of the applicant
must be verified with the BKR, a central credit agency used by all financial institutions in the Netherlands. All
financial commitments above EUES0 over the past five (5) years that prospective borrowers have entered
into with financial institutions are recorded in this register. This applies to both positive and negative
registrations. After repayment of the debt by the borrower, a negativanstdateemains registered for up to

five (5) years after repayment. In addition, as of 1 January 2008 the applicant itself must be verified with the
Foundation for Fraud Prevention of Mortgagsdhting Fraudepreventie Hypothek&fH). If the applicant

has been recorded in the SFH system, no NHG Guarantee will be granted

To qualify for an NHG Guarantee various conditions relating to valuation of the property must be met. In
addition, the mortgage loan must be secured by a first ranking mortgage right (or a second ranking mortgage
right in case of a further advance). Furthere, the borrower is required to take out insurance in respect of
the mortgaged property against risk of fire and other accidental damage for the full restitution value thereof.

The mortgage conditions applicable to each mortgage loan should include certain provisions, among which
the provision that any proceeds of foreclosure on the mortgage right shall be applied firstly towards repayment
of the mortgage loan guaranteed underRtiG scheme.

Claiming under the NHG Guarantees

When a borrower is in arrears with payments under the mortgage loan for a period of three (3) months, a lender
informs Stichting WEW. When the borrower is in arrears Stichting WEW may approach the lender and/or the
borrower to attempt to solve the problamd make the borrower aware of the consequences. If an agreement
cannot be reached, Stichting WEW reviews the situation with the lender to endeavour to generate the highest
possible proceeds from the property. The situation is reviewed to see whethate sale of the property,

rather than a public auction, would generate proceeds sufficient to cover the outstanding mortgage loan. In
case of a private sale permission of Stichting WEW is required unless the property is sold for an amount higher
than 95 pr cent. of the market value. A forced sale of the mortgaged property is only allowed in case the
borrower is in arrears with payments under the mortgage loan and Stichting WEW has given its consent to the
forced sale.

Within one (1) month after receipt of the proceeds of the private or forced sale of the mortgaged property, the
lender must make a formal request to Stichting WEW for payment, using standard forms, which request must
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include all of the necessary documents relating to the original mortgage loan and the NHG Guarantee. After
receipt of the claim and all the supporting details, Stichting WEW must make payment within two (2) months.
If the payment is late, provided the regtiis valid, Stichting WEW must pay interest for the late payment
period.

In the event that a borrower fails to meet its obligation to repay the mortgage loan and no or no full payment
is made to the lender under the NHG Guarantee by Stichting WEW because of the lender's culpable negligence
(verwijtbaar handelen of nalatg¢nthe lender must act vi&vis the borrower as if Stichting WEW were still
guaranteeing the repayment of the mortgage loan during the remainder of the term of the mortgage loan. In
addition, the lender is not entitled to recover any amounts due undeottgage loan from the borrower in

such case. This is only different if the borrower did not act in good faith with respect to his inability to repay
the mortgage loan and has failed to render his full cooperation in trying to have the mortgage loan repaid to
the lender.

For mortgage loans originated after 1 January 2014, the mortgage lender will participate for ten (10) per cent.
in any loss claims made under the NHG Guarantee. The lender is not entitled to recover this amount from the
borrower

Additional loans

Furthermore, the NHG Conditions contain provisions pursuant to which a borrower who is or threatens to be
in arrears with payments under the existing mortgage loan may have the right to request Stichting WEW for a
second guarantee to be granted by it speet of an additional mortgage loan to be granted by the relevant
lender. The moneys drawn down under the additional loan have to be placed on deposit with the relevant lender
and may, up to a maximum period of two years, be usethfer,alia, paymenof the amounts which are due

and payable under the existing mortgage loan, interest due and payable under the additional mortgage loan and
the costs made with respect to the granting of the additional mortgage loan. The relevant borrower needs to
meet cemin conditions, includinginter alia, the fact that the payment arrears are caused by a divorce,
unemployment, disability or death of the partner of the borrower

Main NHG underwriting criteria (Voorwaarden en Normen) as of 1 January 2024 (Normen 2024)

On 2 November 2023, new NHG terms and conditions were published, which entered into force on 1 January
2024. With respect to a borrower, the underwriting criteria include, but are not limited fia|divéng:

(a) The lender must perform a BKR check. Only under certain circumstances are registrations
allowed.

(b) As a valid source of income the following qualifies: indefinite contract of employment,
temporary contract of employment if the emplogtates that the employee will be provided
an indefinite contract of employment in case of equal performance of the employee and equal
business circumstances, a three (3) year history of income statements for workers with flexible
working arrangements or dag a probational periogfoeftijd).

(© Selfemployed workers need to provide an income statemémitorfensverklaring
Ondernemeérwhich is approved by Stichting WEW. This income statement may not be older
than six (6) months on the ate of the binding offer of a mortgage loan

(d) The maximum loan based on the income of the borrowers is based on the ‘financieringslast
acceptatiecriteria’ tables as determined by NIBUD and an annuity style redemption (even if
the actual loan is (partially) interest only). The mortgage lender shedilatd the borrowing
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capacity of a borrower of a mortgage loan with a fixed interest term of less than ten (10) years
on the basis of a percentage determined and published by the AFM, or, in case of a mortgage
loan with a fixed interest term of ten (10) years or longer dreifmhortgage loan is redeemed
within the fixed interest term of less than ten (10) years, on the basis of the binding offer

With respect to the mortgage loan, the underwriting criteria include but are not limited to:

@)

(b)

As of 1 January 2013, for new loans and further advances the redemption types are limited to
annuity mortgage loans and linear mortgage loans with a maximum term of 30 years.

As of 1 January 2020, the maximum amount of the mortgage loan is dependent on the average
house price level in the Netherlands (based on the information available from the Land
Registry Kadaste)) multiplied with the statutory loan to value, which is 100 per cent. if there

are no energy saving improvements and 106 per cent. if there are energy saving improvements.
As a consequence, there are two maximum loan amounts:

EUR 435,000 for loans without energy saving improvements (as of 1 January 2024); and

EUR 461,100 for loans with energy saving improvements (as of 1 January 2024).

The loan amount is also limited by the amount of income and the market value of the property. With respect

to the latter:

@)

(b)

For the purchase of existing properties, the maximum loan amount is broadly based on the
sum of (i) the lower of the purchase price and the market value based on a valuation report,
(i) the costs of improvements and (iii) an amount up to 6 per cente @itount under (i) in

case of energy saving measures plus (ii). In case an existing property can be bought without
paying transfer taxewi{j op naan), the purchase amount und@ris multiplied by 97 per

cent.

For the purchase of newly built properties, the maximum loan amount is broadly based on the
sum of (i) the purchase and/or construction costs increased with a number of costs such as the
cost of construction interest, value added tax and architects @atthd not already included

in the purchase or construction cost) and (i) an amount up to 6 per cent. of the amount under
(i) in case of energy saving improvements.

Separate right to request a provisional payment based on expected losses

Pursuant to the NHG underwriting criteria which entered into force on 1 June 2020 (Norme),2fizhges

have been made in order for the NHG Guarantee to meet the requirements for a guarantee to qualify as eligible
credit protection for banks under th& ERR. In particular the ability to receive an advance payment of the
expected loss is introduced. Although termen 20262 entered into force as of 1 June 2020, the ability to
receive advance payment of the expected loss is available as of 31 MarcA2@28uch date, lenders can

make use of this option, both in respect of existing and new loans with an NHG Guarantee.

Under the underwriting criteria, as stated above and any subsequent underwriting criteria lenders have the right
to request from Stichting WEW an advance payment of expected loss, subject to certain conditions being met,
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including foreclosure procedures not having been completed 21 months after default of the NHG mortgage
loan (such right, theBlHG Advance Right).

The NHG Advance Right is a separate right and it is not part of the sboety,(i.e. the NHG Guarantee

itself. Unlike the NHG Guarantee, this NHG Advance Right does not automatically transfer along with the
mortgage receivable upon assignment thereof. If a mortgage receivable has been transferred to a third party
(including in thecontext of special purpose vehicle transactions), the NHG Advance Right may be transferred
simultaneously or at a later moment in time, for example when the transferee wishescise the NHG
Advance Right. It is noted that there is no obligation to make use of the NHG Advance Right. If such right is
not exercised, the Stichting WEW will pay out under the NHG Guarantee upon completion of the foreclosure
proceeds, subject tod in accordance with the NHG Conditions. Upon transfer of the mortgage receivable,
the transferor can no longer exercise the NHG Advance Right for its own account, regardless of whether the
NHG Advance Right is transferred to the transferee. This prettemtdHG Advance Right payment being

made to a party other than the transferee of the mortgage receivable. However, the transferor can exercise the
right to an NHG Advance Right on behalf of the transferee.

The new underwriting criteria include a repayment obligation by the person that exercises the NHG Advance
Right in case the payment exceeded the amount subsequently payable by Stichting WEW under the NHG
Guarantee in respect of the actual loss. This wimnldxample be the case if the proceeds of the enforcement
are higher than estimated, and/or if the borrower in arrears resumes payment uhtetghge Loan with

the benefit of a NHG Guarantelm case thé&ervicer (on behalf of the Issuer) exercisesNHG Advance

Right, it may subsequently be legally obliged to repay an amount to Stichting WEW if, and to the extent, the
amount received under the NHG Advance Right exceeds the amount payable at such time by Stichting WEW
under the NHG Guarantee
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7. PORTFOLIO DOCUMENTATION

7.1 Purchase, Repurchase and Sale

The pool of Mortgage Loans consisfsMortgage Loansvhich wereoriginated by the Seller
Purchase of Mortgage Receivables

In accordance with the terms of the Mortgage Receivables Purchase Agreement, the Isgilevnatitie

Closing Date purchase and accept the assignment of the Mortgage Receivables selected to be part of the Pool
as of theFinal Cut-Off Date and (ii) will, subject to the Additional Purchase Conditions having been met,
purchase and accept the assignment of eligible Further Advance Receivatiieg@avant Reconciliation

Dates to the extent offered by the Seller

On the Closing Date, the Issuer shall purchase and accept assignment of the Mortgage Receivables relating
thereto from the Seller by means of the Mortgage Receivables Purchase Agreement and the Deed of
Assignment and Pledge and registration of the Dedgsifjnment and Pledge with the Dutch tax authorities

as a result of which legal title to the Mortgage Receivables is transferred from the Seller to the Issuer and will
be enforceable against the Seller and any other relevant third Qartyre relevanReconciliationDate of
completion of the sale and assignment of Further Advance Receivables, the legal title thereto will be assigned
by the Seller to the Issuer by way of undisclosed assignragife €essig by means of a private deed of
assignment which is registered on the same date (the assignments are collectively referrétheto as
Assignmen). The Assignment has not and will not be notified to the Borrowers, except upon the occurrence
of any Assignment Notification Event. Until notification of Agsigent the Borrowers will only be entitled to

validly pay pevrijdend betalento the Seller.

The Seller and the Issuer have agreed, in accordance with the terms of the Mortgage Receivables Purchase
Agreement, that the Issuer will be entitled toiaterest and principal paymemntsceived by the Sellén

respect of the Mortgage Receivables from and includingitred CutOff Dateor in case of a Further Advance
Receivablepurchased by the Issydrom and including the relevant date of granting of the related Further
Advance See for the monthly payments by the Seller to the Issuer in respaobahts received and to be
received in connection with the Mortgage Loans, Sechidn(Available Funds under Cash Collection
Arrangements

Purchase Price

The Initial PurchasePrice for the Mortgage Receivabldsie and payable by the Issuer to the Seller on the
Closing Dateshallbe equal to the Outstanding Principal Amount of such Mortgage Receivables Bimahe
Cut-Off Dateplus, if applicable, any premium on the Class A Notes

With respect to Further Advance Receivables offered to the Issuer by the Seller, the Initial Purchase Price shall
be equal to the Outstanding Principal Amount of such Further Advance Receivables on the date of granting of
the related Further Advance. Therphase by the Issuer of any Further Advance Receivables will be subject

to the Additional Purchase Conditions being satisfied at the relevant date of completion of the sale and

assignment of such Further Advance Receivables.

For further informatioron the funding of the Initial Purchase Priplease see Secti@n5 (Use of Proceeds
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Additional Purchase Conditions

The Issuer will purchase Further Advance Receivables offered to it by theifS@)leuch Further Advance
is offered to the Issuer on a Reconciliation Date prigcghtoNotes Payment Date immediately preceding the
First Optional Redemption Dasd (ii) provided the Additional Purchase Conditions are met.

Each of the following criteria (collectively tha&dditional Purchase Conditions) applies in respect of a
purchase of Further Advance Receivables:

@)

(b)
(©)

(d)

(e)

(®

()]
(h)
(i)

1)

(k)
0

the Seller will represent and warrant to the Issuer and the Security Trustee the matters set out
in the clauses providing for the representations and warranties relating to the Mortgage Loans,
the Mortgage Receivables and the Seller in the Mortgage Ret=s\vaurchase Agreement

with respect to the Further Advance Receivables sold and relating to the Seller (with certain
exceptions to reflect that the Further Advance Receivables are sold and may have been
originated after the Closing Date);

no Assignment Notification Event hascurred and is continuing;

there has been no failure by the Seller to repurchase any Mortgage Receivable which it is
required to repurchase pursuant to the Mortgage Receivables Purchase Agreement;

the Available Principal Funds standing to the balance of the Issuer Collection Account on the
relevant Reconciliation Date are sufficient to pay the Initial Purchase Price for the Further
Advance Receivable;

the weighted average Current Loan to Original Market Value Ratio of all Mortgage
Receivables will on the immediately preceding Mortgage Calculation Date not ekeeed
level as at the Closing Date

the aggregate Outstanding Principal Amount of all Intevelt Mortgage Receivables,
including the Interesbnly Mortgage Receivables to be purchased by the Issuer, does not
exceed 3 per cent. of the aggregate Outstanding Principal Amount of all Mortgage
Receivables;

no Servicer Termination Event has occurred and is continuing;

no Enforcement Notice has been served,;

the aggregate Outstanding Principal Amount of the Further Advance Receivables sold and
assigned by the Seller to the Issuer during the immediately preceding 12 calendar months does
not exceed 1.5 per cent. of the aggregate Outstanding Principal AmduniMdtigage Loans

as at the first day of such -Ii2onth period;

the balance standing to the credit of the Reserve Account is equligher thattheReserve
Account Target Level;

there is no balance on the Class A Principal Deficiency Ledger
on the relevant Reconciliation Date on which a Further Advance Receivable is sold, no

amounts due under the Mortgage Loan relating to such Further Advance are overdue and
unpaid;
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(m)  the legal final maturity of each Mortgage Loan does not extend béyaveimber2058

(n) no more than 1.5 per cent. of thidrtgage Receivables by Principal Amount Outstanding is
in arrears for more than 90 dagsid

(o) the aggregate amount of the Construction Depaditzll Mortgage Receivabledoes not
exceed EUR5,000,000.

Each of the Additional Purchase Conditions mayabeended, supplemented or removed by the Issuer with
the prior written approval of the Security Trustee and subject to Credit Rating Agency Confirmation.

When Further Advances are granted to the relevant Borrower and the Issuer purchases and accepts assignmen
of the relevant Further Advance Receivable, the Issuer will at the same time create a right of pledge on such
Further Advance Receivable in favourtbé Security Trustee.

Repurchase of individual Mortgage Receivables

The Seller has undertaken to repurchase and accagsignment of a Mortgage Receivable including all
rights relating to separate Loan Parts, in whole but not in part and the Issuer has undertaken to sell and assign
to the Seller such Mortgage Receivable in accordance with the Mortgage Receivables Pgresasent:

(2) on the Mortgage Collection Payment Date falling in the calendar month immediately succeeding the
expiration of the remedy period, if any, if any of the representations and warranties given by the Seller
in respect of the Mortgage Loan and/or the MortgageelRrable, including the representation and
warranty that the Mortgage Loan or, as the case may be, the Mortgage Receivables meet(s) the
Mortgage Loan Criteria, proves to have been untrue or incorrect;

(2) on the Reconciliation Datemmediately followingthe month in whichthe Seller agrees with a
Borrower to grant &urtherAdvance under the Mortgage Lo@hif and to the extent that the Further
Advance Receivable does not meet all of the Additional Purchase Condftiprissuch Further
Advance isnot grantedin or prior to thecalendar monthpreceding the Reconciliation Date
immediately precedinthe Notes Payment Date immediately preceding the First Optional Redemption
Date (iii) if such Further Advace Receivable is not offered by the Seller to the Issuer for assignment
on such Reconciliation Datr (iv) the Further Advance is offered by the Seller to the Issuer on or
after the delivery of an Enforcement Notice

3) on the Mortgage Collection Payment Date immediately following the date on which the Seller agrees
with a Borrower to amend the terms of the Mortgage Loan, which amendment is not a result of a
deterioration of the Bor r oresultd apagmer bolidaywhaving h i n ¢
been granted), and as a result such Mortgage Loan no longer meets certain criteria set forth in the
Mortgage Receivables Purchase Agreement (including the Mortgage Loan Criteria)

(4) on the Mortgage Collection Payment Date immediately following the date on which (a) on or prior to
foreclosure of the relevant NHG Mortgage Loan, the relevant NHG Mortgage Loan no longer has the
benefit of an NHG Guarantee or (b) following foreclosurehef televant NHG Mortgage Loan, the
amount actually reimbursed under the NHG Guarantee is lower than the amount claimable under the
terms of the NHG Guarantee, each time as a result of action taken or omitted to be taken by the Seller
or the Servicer; or
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(5) on the Mortgage Collection Payment Date immediately following the date on which an amendment of
the terms of the relevant NHG Mortgage Loan becomes effective and as a result of such amendment
the NHG Guarantee in respect of such NHG Mortgage Loan no lapgées.

In addition, the Seller may (without obligation to do so) repurchase and acassigament of all (but not
only part of) the Mortgage Receivables upon the exercise of the-Qpe@all Option or the Regulatory Call
Option or in the case of redemptiontbe Notes on any Optional Redemption Date or for tax reasons in
accordance wit Condition6(h).

The repurchase price for the Mortgage Receivable in each such event will be equaldggréuatef the
Outstanding Principal Amount of the relevant Mortgage Receisatiolgether with due and unpaid interiest

respect of each such Mortgage Receivablzued up to but excluding the first Business Day of the Mortgage
Calculation Period in which the Mortgage Receivables are repurchased and reasonable costs (including any
costs incurred by the Issuer in effecting and completing such sale and assignment).

Assignment Notification Events
If:

(a) a default is made by the Seller to the Issuer in the payment on the due date of any amount due and
payable by the Seller under the Mortgage Receivables Purchase Agreement or under any other
Transaction Document to which it is a party and such failuretisentedied within @ Business Days
after notice thereof has been given by the Issuer or the Security Trustee to the Seller; or

(b) the Seller fails duly to perform or comply with any of its obligations under the Mortgage Receivables
Purchase Agreement or under any other Transaction Document to which it is a party and such failure,
if capable of being remedied, is not remedied witlirBaisiness Days after notice thereof has been
given by the Issuer or the Security Trustee to the Seller; or

(©) any representation, warranty or statement made or deemed to be made by the Seller under the Mortgage
Receivables Purchase Agreement, other than those relating to the Mortgage Loans and the Mortgage
Receivables, or under any of the Transaction Documemikitt the Seller is a party or in any notice
or other document, certificate or statement delivered by it pursuant thereto proves to have been, and
continues to be after the expiration of any applicable grace period provided for in any Transaction
Documentuntrue or incorrect in any material respect; or

(d) the Seller has taken any corporate action or any steps have been taken or legal proceedings have been
instituted against it for its entering into a moratorium pursuant to Setfiiam Sectiom6g of the
KWG, insolvency proceedings InSolvenzverfahren under the German Insolvency Code
(Insolvenzordnungor for any analogous insolvency proceedings under any applicable law or for the
appointment of a receiver or a similar officer to it or of any or all of its assets; or

(e) the Seller has taken any corporate action or other steps have been taken or legal proceedings have beer
instituted against it for its dissolution and liquidation or legal demerger or its assets are placed under
administration; or

0] the Seller has given materially incorrect information or not given material information which was
essential for the Issuer and the Security Trustee in connection with the entering into of the Mortgage
Receivables Purchase Agreement and/or any of the Bthesaction Documents; or

(9) at any time it becomes unlawful for the Seller to perform all or a material part of its obligations; or
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(h) a Pledge Notification Event has occurred;

(any event which is or may become (with the lapse of time and/or the giving of notice and/or the making of
any determination) one of these eventsAasignment Notification Even) then the Servicer, on behalf of
the Issuer, shall:

® notify or ensure that the relevant Borrowers and any other relevant parties indicated by the
Issuer and/or the Security Trustee are notified of the Assignment to the Issuer or, at its option,
the Issuer shall be entitled to make such notifications itself;

(i) the Issuer shall, if so requested by the Security Trustee, forthwith make the appropriate entries
in the Land Registry relating to the Assignment, also on behalf of the Security Trustee, or, at
its option, the Issuer or the Security Trustee shall be exhtitl make such entries itself, for
which entries the Seller shall grant an irrevocable power of attorney to the Issuer and the
Security Trustee; and

(iii) instruct the civil law notary to release the list of loans as referred to in the Deed of Assignment
and Pledge to the Security Trustee.

(such actions together thessignment Actions.

On any Business Day on or followitige occurrence of an Assignment Notification Event, the Security Trustee
shall, after having notified the Credit Rating Agencies, be entitled to deliver an Assignment Notification Stop
Instruction.

Interest resetting after First Optional Redemption Date

In the Mortgage Receivables Purchase Agreement, the Seller has undertaken to use its best efforts to ensure,
subject to applicable law and regulations and the principles of reasonableness and fairness to be adhered to ac
against the Borrowers, that as betNotes Calculation Period after the First Optional Redemption Date
onwards, the weighted average interest rate of all Mortgage Loans that have reset in such Notes Calculation
Period shall be at leadt00 per cent. higher than the averapeeemonth EURIBOR as determined in
accordance with Conditiod(e), calculated as the sum of #treemonthEURIBOR rates on a daily basis

during such Notes Calculation Period divided by the numbgmreémonthEURIBOR observations in such

Notes Calculation Period. If the weighted average interest rate so calculated is equal to or less than this average
threemonthEURIBOR plusl1.00per cent. the Seller shall repurchase and accegsignment of sufficient
Mortgage Receivables relating to Mortgage Loans which reset during such Notes Calculation Period as
required to allow the minimum requirement to be met.

No active portfolio management on a discretionary basis
Only Mortgage Receivables resulting from Mortgage Loans which satisfy the Mortgage Loan Criteria and the
representations and warranties made by the Seller in the Mortgage Receivables Purchase Agreement and as

set out in Sectioi.2 (Representations and Warrantjesill be purchased by the Issuer.

A retransfer of Mortgage Receivables by the Issuer shall only occur upon the exercise of the Tax Call Option,
Regulatory Call Option or at an Optional Redemption Date.

For the avoidance of doubt, the Transaction Documents do not allow for the active selection of the Mortgage
Loans or Mortgage Receivables on a discretionary basis including management of the Pool for speculative
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purposes aiming to achieve better performance or increased investor yield as referred to in Article 20(7) of the
EU Securitisation Regulation.
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7.2 Representations and Warranties

The Seller will represent and warrant to the Issunel the Security Trustég on the Signing Date and on the
Closing Date with respect to the Mortgage Loand the Mortgage Receivablesid and assigned by it to the
Issuerand (ii) on the relevarReconciliation Datef completion of the sale and assignment of Further Advance
Receivableso be sold and assigned by it to the Issimer alia, that:

(a) each Mortgage Receivable is governed by Dutch law and each Mortgage Loan is originated in the
Netherlands;

(b) each Mortgage Loan was (i) originated by teginatoras original lender and (ii) granted in the
ordinary course of th®riginatob s busi ness pursuant to under wr
stringent than those that tgiginatorapplied at the time of origination to similar mortgage loans that
are not securitisednd (iii) originated aftet January 2022

(c) the Mortgage Receivables are validly existing anginot subject to annulment or dissolution as a
result of circumstances which have occurred prior to or on the Closingdaterespect of Further
Advance Receivables dhe relevant Reconciliation Date

(d) the Mortgage Conditions applicable to the Mortgage Receivables contain obligations that are
contractually binding and enforceable with full recourse to the Borrower (and, where applicable, any
guarantor of such Borrowépther thanin relation to NHG Mortgage Loan Receivables, Stichting
WEW)), subject, as to enforceability, to any applicable bankruptcy laws or similar laws affecting the
rights of creditors generally;

(e) each of the Mortgage Loans (i) has been granted in accordance with all applicable legal requirements,
(i) meets the Code of Conduptevailing at the time of origination, (iii) meets tkiginato s
underwriting policy and procedures prevailing at the time of origination including any manual
overrules as permitted by and in accordance with internal policies and procedures in all material
respects, (iv) in respect of each of the NHG Mortgage Ldaass t o t he best of t he
and belief (havig taken all reasonable care to ensure that such is thébeasejranted in accordance
with the NHG Conditions prevailing at the time of originateomdeach Mortgage Loan or relevant
Loan Part which is indicated as having the benefit of an NHG Guarantee (i) is granted for the full
amount of the relevant NHG Mortgage Loan Part, provided that in determining the loss incurred after
foreclosure of the relevamortgaged property, an amount of 10 per cent. will be deducted from such
loss in accordance withetNHG Condiibns (ii) to the best of itknowledge and belief (having taken
all reasonable care to ensure that such is the case), constitutes legal, valid and binding obligations of
Stichting WEW, enforceable in accordance with their terms, (iii) all NHG Conditions applicable to
the NHG Guaraneat the time of origination of the NHG Mortgage Loan Pateacomplied with
and (iv) theSeller is not aware of any reason why any claim made in accordance with the requirements
pertaining thereto under the NHG Gaatee in respect of the Mortgage Loan or relevant Loan Part
should not be met in full and in a timely manner (subject to angfSeigainst prior payments in
respect of an NHG Advance Right);

f each Mortgage Loan has been concluded in compliance with all applicable consumer protection
legislation to the extent that failure to comply would have a material adverse effect on the
enforceability collectability or assignabilityof such Mortgage Loan;

(9) the Seller (i) has full right and titleitel) to the Mortgage Receivablesd, to the extent applicable,
the NHG Advance Rights relating therg{o) has the power to assigis peschikkingsbevoepthe
Mortgage Receivableand, to the extent applicable, the NHG Advance Rights relating therdtoo
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restrictions on the sale and transfer of the Mortgage Receivailtego the extent applicable, the
NHG Advance Rights relating theretoe in effect and the Mortgage Receivalaad, to the extent
applicable, the NHG Advance Rights relating the®® capable of being transfernedthe manner
envisaged in the Mortgage Receivables Purchase Agreement

(h) the Seller has not been notified and is not aware of anything affecting its title to the Mortgage
Receivables;

0] no Mortgage Receivable is in a condition that can be foreseen to adversely affect the enforceability of
the assignment of that Mortgage Receivable to the Issuer pursuant to the Mortgage Receivables
Purchase Agreement;

) at the time of assignment thereof to the Issuer, the Mortgage Recemath)és the extent applicable,
the NHG Advance Rights relating therete free and clear of any rights of pledge or other similar
rights peperkte rechténencumbrances and attachmeiss{ageh and no option rights have been
granted in favour ofany third party with regard to the Mortgage Receivalled, to the extent
applicable, the NHG Advance Rights relating thereto

(k) each Mortgage Receivable is secured by afasking Mortgagederste recht van hypotheed, in
the case of Mortgage Loafiacluding any Further Advance, as the case mag&e)red on the same
Mortgaged Asset, first and sequentially lower ranking Mortgages over real estaterénde zagk
an apartment righappartementsrechtor a long leases(fpachj situated in the Netherlands;

0] each Mortgaged Asset was valued according to the then prevailing underwriting criteria of the
Originatorexcept that no valuation is required in respect of Mortgage Loans which are secured by a
Mortgage on newly built properties (other than
(onder eigen behepr

(m) all Mortgages and rights of pledge granted to secure the Mortgage Receivables (i) constitute valid
Mortgages llypotheekrechtgrand rights of pledgep@ndrechteh respectively, on the assets which
are the subject of such Mortgages and rights of pledge and, to the extent relating to such Mortgages,
have been entered into the appropriate public register, (ii) have first priority or are first and sequentially
lower rarking Mortgages and rights of pledge and (iii) were vested for a principal sum which is at
least equal to the principal sum of the Mortgage Loan when originated, increased with an amount
customary for a prudent lender of Dutch mortgage loans from time to time in respect of interest,
penalties and costs;

(n) the Mortgage Conditions applicable to the Mortgage Loans do not contain a provision to the effect
that upon assignment of the relevant Mortgage Receivable(s), the mortgage right(s) and right(s) of
pledge securing such Mortgage Receivable(s) will not foloeh Mortgage Receivable(s);

(o) each Mortgage Receivable and each Mortgage and Borrower Pledge, if any, securing such Mortgage
Receivable constitutes legal, valid, binding and enforceable obligations of the relevant Borrower in
accordance with its terms and is not subjedissolution orannulment ¥ernietiging, subject, as to
enforceability, to any applicable bankruptcy laws or similar laws affecting the rights of creditors
generally;

(p) the particulars of each Mortgage Loan (or part thereof), Mortgage and Borrower Pledge, as applicable,
as set forth in the list of Mortgage Receivables attached to the Mortgage Receivables Purchase
Agreement and to the Deed of Assignment and Pledge, arect@and complete in all material
respects;
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(@

(s)

(®)

(u)

v)

(w)

)

v)

@)

(aa)

each Mortgage Loan constitutes the entire loan granted to the relevant Borrower that is secured by the
same Mortgager, as the case may be, if a Further Advance is granted, by first and sequentially lower
ranking Mortgages on the same Mortgaged Aasdtnot merely one or more loan palsingdelei;

each of the Mortgage Loans meets Martgage Loan Criteriand, if it concerns a Further Advance
Receivable, the Additional Purchase Conditjons

the Mortgage Loans are fully disbursed other ttienamounts placed under a Construction Deposit
(if any) (and, or the avoidance of doubt, any Furthelv&nces which may be granted by the Seller to
the Borrower);

the Seller only pays out monies under a Construction Deposit (if any) to or on behalf of a Borrower
after having received relevant receipt from the relevant Borrower relating to the construction;

the notarial Mortgage Deedmihuu) relating to the Mortgage Loans are held by a civil law notary
(notaris) in the Netherlands and are registered in the appropriate registers, while the loan files which
include certified copies of the notarial Mortgage Deeds, are kept by theeBriber on behalf of the
Seller;

to the best of the Sellerds knowledge, no Borr
in material breach of any obligation owed in respect of such Mortgage Loan, Mortgage and Borrower
Pledge, if applicable, and no steps have been takémeb$eller to enforce any Mortgage as a result

of such breach;

as at thé-inal Cut-Off Date, no Mortgage Receivable is in default within the meanidgtafle 178(1)

of the EU CRRand the relevant Borrower is not a crddipaired obligor or guarantor who, to the

best of the Seller's knowledge, (i) has been declared insolvent or had a court grant his creditors a final
non-appealable right of enforcement or material damages aslaoka missed payment within three

years prior to the date of origination or has undergone ardstoticturing process with regard t@ hi
non-performing exposures within three years prior to the Closing Datm oespect of a Further
Advance Receivable, the relevd®¢conciliation Datgor (ii) has a negative BKR registration upon
origination, or (iii) has a credit assessment or a credit score indicating that the risk of contractually
agreed payments not be made is significantly higher than for comparable mortgage receivables
originated byte Seller which are not sold and assigned to the Issuer under the Mortgage Receivables
Purchase Agrement, within the meaning Afticle 20(11) of the EU Securitisation Regulation;

on the relevant Cubff Datenone of the Mortgage Loans was in arrears;

to the best of the Sellerds knowpuesdagtdo, andtimhh e Se
accordance with its internal policies as a borrower (i) that is unlikely to pay its credit obligations to

the Seller or (ii) having a credit assessment or credit score indicating that the risk that such borrower

is unlikely to pay its adit obligations to the Seller is significantly higher than for mortgage
receivables originated by the Seller that are not sold and assigned pursuant to the Mortgage
Receivable$urchase Agreement;

payments made under the Mortgage Receivables are not subject to withholding tax;
each receivable under a Mortgage Loan which is secured by the same Mortgage as the Mortgage

Receivable is sold and assigned to the Issuer pursuant to the Mortgage Receivables Purchase
Agreement;
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(bb)

(cc)

(dd)

(ee)

(ff)

(99)

(hh)

(ii)
(),

(kk)

(I

(mm)

(nn)

the assignment of the Mortgage Receivables is enforceable against creditors of the Seller and is neither
prohibited nor invalid, save for applicable laws affecting the rights of creditors generally;

the Mortgage Conditions provide that each of the properties on which a Mortgage has been vested to
secure the Mortgage Receivable should at the time of origination of the Mortgage Loan, have the
benefit of buildings insurancegstalverzekeringsatisfactory to the Seller;

all Mortgage Receivables secured by a Mortgage on a long krfigach) provide that the principal

sum of the Mortgage Receivable, including interest, will become immediately due and payatkle if,

alia, the long lease terminates, if the lease holder materially breaches or ceases to perform his payment
obligation under the long leaseafor) or if the lease holder in any other manmheeaches the
conditions of the long lease;

the Mortgage Conditions provide that all payments by the Borrower should be made without any
deduction or seoff (for the avoidance of doubt, other than in respect of Construction Deposits (if

any));

the Mortgage Loans do not include SEHrtified Mortgage Loans or equitglease mortgage loans
where Borrowers have monetised their properties for either a lump sum of cash or regular periodic
income;

the Outstanding Principal Amount of each Mortgage Receivable as indicated |t tfi¢oans (as
attached tahe Mortgage Receivables Purch@ggeement) is accurate as at ffieal Cut-Off Date

or in the case of a Further Advance Receivable as aflatee of granting of the relevant Further
Advance Receivable

the aggregate Outstanding Principal Amount of the Mortgage Receivableskinah@ut-Off Date
was equal tcUR 520,837,472.80

the number of Borrowers is not less than 1,000;

noMortgage Loan contains confidentiality provi
rights as (new) owner of the Mortgage Loan;

no Mortgage Loan 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;

the assessment of t h éasbeemdorewmwaccddance wite@ainatatos t hi n
underwriting criteria and meets the requirements set out in paragraphs 1 to 4, point (a) of paragraph 5,
and paragraph 6 of Article 18 of Directive 2014/17/EU or of Article 8 of Directive 2008/48/EC or,
where applicable, equivalent requirements in thdntries;

it, to the best of its knowledge, is not aware of any Borrower being subject to bankfaititsgdmeny
or suspension opayments gurseance van betalipgn respect of Mortgage Receivables to be
purchased on the Closing Date;

it, to the best of its knowledge, carried out a BKR check in respect of each Borrower and is not aware
of a BKR check in respect of any Borrower, carried out at the time of origination of the relevant
Mortgage Loan, showing that such Borrower has beenaamon any of the financial obligations that

are monitored by the BKR and should not have been granted a mortgage loan;
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(oo) it, to the best of its knowledge, is hot aware of any Borrower in respect of whom a court had granted
his creditors a final neappealable right of enforcement or material damages as a result of a missed
payment within three years prior to the date ofinagon of the relevant Mortgage Loan;

(pp) at therelevantCut-Off Date the weighted average risk weight uner CRRof the pool (assuming
standardised approach) does not exediuker cent,.

(gg) no Mortgage Loan agreement has been entered into as a consequence of any conduct constituting fraud
of the Seller and, to the best of t he Sell ert
fraudulently by the relevant Borroweand

(rr) the Sller hasno Other Claim.
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7.3

Mortgage Loan Criteria

Each of the Mortgage Loans will satisfy the following criteria (th@rtgage Loan Criteria) on theFinal

Cut-Off Date or, in case of Further Advance Receivabltée® first of the calendar montimmediately
preceding theelevant Reconciliation Datef completion of the sale and assignmeht-urther Advance
Receivable:

(i)

(ii)
(i)
(iv)
v)
(Vi)
(vii)

(vii)

(ix)

x)

(xi)

(xii)

(xii)

the Mortgage Loan includes one or more of the following loan types:

()] an Annuity Mortgage Loarafinuiteiten hypothegk

(D) an Interesbnly Mortgage Loandgflossingsvrije hypotheégkor

(1 a Linear Mortgage Loadiieaire hypotheek

each Mortgaged Asset is located in the Netherlands;

each Mortgage Loan is secured over an owner occupied property;

each Mortgage Loan is denominatett repayable onliyn euro;

each Mortgage Loan has a positatstandingPrincipal Amount;

the Borrower is: (i) an individuahétuurlijk persooh and (ii) is a resident of the Netherlands;

the Mortgage Loan (or relevant Loan Part thereof) is subject to either a fixed rate whereby the interest
rates can be set for a specific period or is subject to a floating liaterafst;

no Mortgaged Asset is the subject of residential letting and each Mortgaged Asset is castipeed
main residence dhe Borrower at the moment of origination or shortly thereafter;

interest payments, and to the extent applicable, principal payments, are scheduled to be made monthly
in arrear by direct debib the Seller Collection Account

the Outstanding Principal Amount of each NHG Mortgage Loan does not exceed the maximum
guaranteed amount as was applicable pursuant to the NHG Conditions at the time of origination
thereof;

the Mortgage Loan is secured by a first priority Mortgage or, in the case of Modgaggincluding,

as the case may be, any Further Advareejired on the same Mortgaged Asset, first and sequentially
lower priority rights of mortgage over (i) real estamrperende zagk (i) an apartment right
(appartementsrechtor (iii) a long leasegffpach), in each case situated in the Netherlands and, if
applicable, a right of pledgedndrechy; and is governed by Dutch Law;

the Outstanding Principal Amount under a Mortgage LoaMortgage Loangntered into with a
single Borrower shall not exce@d)0per cent. of the aggregate Outstanding Principal Amount under
the Mortgage Loans;

the Mortgage Loan does not have a Current Loan to Indexed Market Value Ratio higH€Qpan
cent.and the NHG Mortgage Loatoes not have a Current Loan to Indexed Market Value Ratio higher
than100 per cent(or, if a different percentage is required or sufficient from time to time for the Notes
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to comply withArticle 243(2) of thd&eU CRRand theSellerwishes to apply such different percentage
and such new percentage has been disclosed to the Notehtbldersuch different percentage);

(xiv) the Mortgage Receivable relating to the relevant Mortgage Loan(s) meet on the date it is sold and
assigned by the Seller to the Issuer the conditions for being assigned a risk weight equal to or smaller
than 40 per cent.on an exposure valugeighted average for the portfolio of such Mortgage
Receivables as set out and within the meaningrti€le 243(2)(b) of th&eU CRR

(xv)  on theFinal Cut-Off Date no amounts due under such Mortgage Loan were overdue and unpaid (where
amounts below EUR 1.00 will be considered administrative errors and not being overdue and unpaid);

(xvi) as oftheFinal CutOff Date, the Borrower has not been granted a payment holiday;

(xvii) the Mortgage Loan or part thereof does not qualify as a bridgedwarbfuggingshypothegla self
certified mortgage loan or an equity release mortgage loan;

(xviii) at least one (1) interest payment has been made in respect of the Mortgage Loan prior to the Closing
Date;

(xix)  the aggregate Outstanding Principal Amount of Inteset Mortgage Loans forming part of the
Mortgage Loans, including the Mortgage Loans from which the relevant Further Advance Receivables
arise, does not exce@® per centof the aggregate Outstanding Principal Amount of all Mortgage
Loans

(xx)  noMortgage Loan will have a legal maturity beydddvember2058 and

(xxi)  eachof the Mortgage Loans is fully disbursed other than the part in relation to the Construction Deposit
(if any).

In addition to the above, it is noted that from the Mortgage Loan Criteria it can be derived that:

(a) no Mortgage Loan constitutes a transferable security, as defined in Article 4(1), point 44 of Directive
2014/65/EU of the European Parliament and of the Council;

(b) no Mortgage Loan includes any derivatives for purposes of Article 21(2) of the EU Securitisation
Regulationand

(© no Mortgage Loawconstitutes a securitisation position as defined in the EU Securitisation Regulation.
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7.4 Servicing Agreement
Servicing of the Portfolio
The Servicer has agreed to:

(1) provide management services to the Issuer on d@dddsty basis in relation to the Mortgage Loans,
and the Mortgage Receivables resulting from such Mortgage Loans, including, without limitation, the
collection of paymentsf principal, interest and other amounts in respect of the Mortgage Receivables,
all administrative actions in relation thereto and the implementation of arrears procedures including
the enforcement of mortgage rights and any other collateral (see fOntiganation and Servicing
above),

(ii) provide the Issuer Administrator and the Issuer with the Mortgage Report on each Mortgage Report
Date relating to (x) scheduled interest and scheduled principal payments under the Mortgage Loans
relating to the immediately preceding Mortgage CalculatiamoBer (y) any other payments under
the Mortgage Loans, including but not limited to unscheduled principal prepayments or repayments,
Prepayment Penalties or interest penalties under the Mortgage Loans received in the immediately
preceding Mortgage Calation Period; and

(iir) prepare and provide the Issuer Administrator with certain information regarding the Issuer as required
by law, for submission to the relevant regulatory authorities. The Servicer will be obliged to manage
the Mortgage Loans and the Mortgage Receivabldstvit same level of skill, care and diligence as
other mortgage loans under its management.

The Servicer agrees to service the Mortgage Loans and the Mortgage Receivables on behalf of the Issuer and,
following the service of an Enforcement Notice, the Servicer shall continue to service the Mortgage Loans and
the MortgageReceivables on behalf of the Security Trustee.

The Servicer may appoint one or more-gagjents or sulservicers or delegate the performance of the Mortgage
Loan Services athe Defaulted Loans Servicpsovided that:

0] where the arrangements involve or may involve the receipt by theesuloer or sutagent of moneys
which, in accordance with the Servicing Agreement, are to be credited to any of the Issuer Accounts,
the subservicer or suagent acknowledges that anyxbunoneys without any seff or counterclaim
of whatever kind will be paid forthwith for credit to the relevant Issuer Accounts in accordance with
Servicing Agreement;

(ii) neither the Issuer nor the Security Trustee shall have any liability for any costs, charges or expenses
payable to or incurred by such ssérvicer or sutagent or arising from the termination of any such
arrangement in addition to the liability which atithe Issuer or the Security Trustee would have to
the Servicer under Servicing Agreement if no suchaartracting or delegation had occurred; and

(i) the Issuer and the Security Trustee have given their prior written consent to an appointment of a sub
agent or suservicer of a material part of the Mortgage Loan ServicdsedDefaulted Loans Services
(which consent shall not unreasonably be withheld) and a Credit Rating Agency Confirmation is
available.

Notwithstanding the delegation diie provision of theMortgage Loan Services and/or Defaulted Loans
ServicestheServicershall ultimately remain liablas if no sucldelegatiorhad been made
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The Servicing Agreement may be terminated by the Issuer and the Security Trustee, acting jointly, upon the
occurrence of any of the following events:

0] a default is made by the Servicer in the payment on the due date of any payment due and
payable by it under the Servicing Agreement and such default continues unremedied for a
period of fourteen (14) calendar days after the earlier (i) of the Servicanimecaware of
such default and (i) receipt by the Servicer of written notice by the Issuer or the Security
Trustee requiring the same to be remedied; or

(i) a default is made by the Servicer in the performance or observance of any of its other
covenants and obligations under the Servicing Agreement or a breach of the representations
and warranties made by the Servicer under the Servicing Agreement, whielreéasbnable
opinion of the Security Trustee is materially prejudicial to the interests of the Issuer and the
Secured Creditors and (except where, in the reasonable opinion of the Security Trustee, such
default is incapable of remedy, when no such contiomaand/or notice as is hereinafter
mentioned will be required) such default continues unremedied for a period of fourteen (14)
calendar days after the earlier of (i) the Servicer becoming aware of such default and (ii)
receipt by the Servicer of writtemtice from the Security Trustee requiring the same to be
remedied; or

(i) the Servicer takes any corporate action or other steps are taken or legal proceedings are started
against it for its dissolution and liquidation or the Servicer has taken any corporate action or
any steps have been taken or legal proceedings have beatnedst for its entering into
insolvency proceedings Insolvenzverfahrén under the German Insolvency Code
(Insolvenzordnungor for any analogous insolvency proceedings under any applicable law or
for the appointment of a receiver or a similar offieeittor of any or all of its assets; or

(iv) at any time it becomes unlawful for the Servicer to perform all or a material part of its
obligations under the Servicing Agreement; or

(V) the Servicer no longer holds a licence as an offeror of cradiibfeder van kredigtor
intermediary bemiddelaay under the Wit or any other licence or authorisation required from
time to time in connection with the performance of the Mortgage Loan Services.

In addition the Servicing Agreement may be terminated by the Servicer and by the Issuer upon the expiry of
not |l ess than twelve monthso®é notice, subject to a
which approval may not be unreasolyalvithheld (ii) appointment of a substitute serviegnich has been
approved by the Security Trustead (iii) a Credit Rating Agency Confirmation. A termination of the
Servicing Agreement by either the Issuer and the Security Trustee or the Servioatyécome effective

if a substitute servicer is appointed. The Issuer has undertaken in the Trust Deed that it shall, upon the
occurrence of a termination event, use its commercially reasonable efforts, or procure that the Issuer
Administrator shall usés commercially reasonable efforts, to ensure (if necessary) that the relevant steps
contemplated in the Servicing Agreement are taken which include, after terminating the Servicing Agreement,
all steps reasonably required to find a substitute serWictite Servicing Agreement the Servicer, the Security
Trustee and the Issuer have undertaken thain termination of the Servicing Agreemetiey will use
reasonable endeavours to appoint a substitute servicer who shall agree to act as servicer pursuant to a servicing
agreement on similar terms and conditions to the Servicing Agreement.
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10.

11.

GENERAL

The issue of the Notes has been authorised by a resolution of the managing director of the Issuer passed
on 25 Septembe2024

Application has been made to list the Class A Notes, amounting to an aggregate principal amount of
EUR 500,000,00n Euronext Amsterdam. The estimated total costs involved with such admission
amount to approximatelfUR 20,000 It is expected that admission of the Class A Notes to Euronext
Amsterdam will take place on the Closing Date.

The Class A Notes have been accepted for deposit taking and settlement through Euroclear and
Clearstream, Luxembourg and will bear common @8&161534and ISINXS2881615343

The Class B Notes have been accepted for deposit taking and settlement through Euroclear and
Clearstream, Luxembourg and will bear common @g#16156%nd ISINXS2881615699

The Class C Notes have been accepted for deposit taking and settlement through Euroclear and
Clearstream, Luxembourg and will bear common @g&#161585%nd ISINXS2881615855

The addresses of the clearing systems are: Euroclear, 1 Boulevard de Roi Albert 1l, 1210 Brussels,
Belgium and Clearstream, Luxembourg, 42 Avenue J.F. Kenneti§5b Luxembourg.

The | s s uL&Ilrnansber is724500ZTMR3J11647Y40The EU securitisation transaction unique
identifier is2138001W021Z3B8Y8K20N202401

Sincethe date of its incorporation, the Issuer has not entered into any contracts or arrangements not
being in the ordinary course of business.

There has been no material adverse change in the financial position or prospects of taadssoer
significant change in the financial or trading position of the Issunee its incorporation oh3 May
2024

There are no legal, arbitration or governmental proceedings and neither the Issuer nor the Shareholder
is aware of any such proceedings which may hayv
as the case may be, titibneor psofitabititynoroso fhreathelssuef andioa n c i a
the Shareholder is/are aware, are any such proceedings pending or threatened against the Issuer or the
Shareholder, respectively, in the previous twelve months.

Copies of the following documents shall be made available and may be inspected at the specified
offices of the Security Trustee and the Paying Agent during normal business hours as long as any
Notes are outstanding and will be available either in physicad electronic form, as the case may

be:

0] this Prospectus;

(ii) the deed of incorporation of the Issuer, including its articles of association;

(iii) the Mortgage Receivables Purchase Agreement;

(iv) the Paying Agency Agreement;
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12.

13.

14.

15.

(V) the Trust Deed;

(vi) the Parallel Debt Agreement;

(vii)  the Issuer Rights Pledge Agreement;
(viii)  the Issuer Mortgage Receivables Pledge Agreement;
(ix) the Servicing Agreement;

x) the Administration Agreement;

(xi) the Issuer Account Agreement;

(xii)  the Master Definitions Agreement;

(xiii)  the Swap Agreement;

(xiv)  the Subordinated Loan Agreement;

(xv)  the Transparency Reporting Agreement
(xvi)  the Commingling Guarantee; and

(xvii) the Construction Deposits Guarantee.

The deed of incorporation (including articles of association) of the Issuer are incorporated herein by
reference.

The documents listed above (other than the Prospactutheleed of incorporation (including articles
of association) of the Issydrave not been scrutinised or approved by the competent authority.

Copies of the final Transaction Documents, the Prospectus, the EU STS Notification within the
meaning of Article 27 of the EU Securitisation Regulation and the articles of association of the Issuer
shall be publishethrough the EU SR Repositonp later than fifteen (15) calendar days after the
Closing Date.

As long as the Class A Notes are outstanding, each of the Seller and the Issuer undertake to make the
relevant information pursuant &aticle 7 of the EU Securitisation Regulation, to the extent applicable,
available to the Noteholders, the competent authorities referred #rtide 29 of the EU
Securitisation Regulation and, upon request, potential invegterto the prepricing information,

each of the Seller and the Issuer confirm that they have made available to potential investors before
pricing the information under point (a) of Article 7, paragraphrficle 22(1) and Article 22(5)f the

EU Securitisation Regulatiompon requst and the informatin under points (b) and (d) ofricle 7,
paragraph 1, of the EU Securitisation Regulatiodraft form. As to the postlosing information, the

Seller as=U Reporting Entitywill (or will procure that any agent will ortis behalf) for the purposes

of Article 7 of the EU Securitisation Regulatimom the Signing Datgublish by no later than one

month after theelevantNotes Payment Date (a)quarterly investor repoit respect of each Notes
Calculation Period, as required by andactordance with Article 7(1)(e) of the EU Securitisation
Regulatiorandthe Article 7 Technical Standardshich shall be provided substantially in the form of

the Transparency Investor Report simultaneously with the relevantdeaninformationand (b)
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16.

17.

18.

19.

20.

certain loadevel information in relation to the Mortgage Receivables in respect of each Notes
Calculation Period, as required by and in accordance Auviticle 7(1)(a) of the EU Securitisation
Regulatiorandthe Article 7 Technical Standardshich shall be provided substantially in the form of
the Transparency Data Tape simultaneously with the relevant quarterly investor Irepddition,

the EU Reporting Entity(or any agent on its behalf) will publish or make otherwise available the
reports and infomation referred to abovas required under Article 7 and Article 22 of the EU
Securitisation Regulation through tB&) SR Repository.

Any change in the priorities of payment which will materially adversely affect the repayment of the
securitisation positionr any other significant event, including but not limited to: (i) a material breach

of the obligations laid down in the Transaction Documents, including any remedy, waiver or consent
subsequently provided in relation to such a breach, (ii) a change strticéural features that can
materially impact the performance of the securitisation (iii) a change in the risk characterigtees of t
securitisation or of the Mortgage Loans that can materially impact the performance of the
securitisation, (iv), in case &U STS Securitisations where the securitisation ceases to meet the EU
STS Requirements or where competent authorities have taken remedial or administrative actions or
(v) any material amendment to transaction documents shall be reported by the Issuer Administrator
on behalf of the Issuer, to Noteholders without delay, subject to Dutch and European Union law
governing the protectioof confidentiality of information and the processing of personal data in order

to avoid potential breaches of such law as well as any confidentiality obligation relating to customer,
original lender or debtor information, unless such confidential infoomais anonymised or
aggregated.

The Issuer has not yet commenced operations and as of the date Bfospsctus no financial
statements have been produced. As long as the Class A Notes are listed on Euronext Amsterdam, the
most recent audited annual financial statements of the Issuer will be made available, free of charge
from the specified offices of tH&ecurity Trustee and of the Paying Agent. The Issuer does not publish
interim accounts.

The estimated aggregate upfront costs of the transaction amount to approxieueR;500,000
There are no costs deducted by the Issuer from any investment made by any Noteholder in respect of
the subscription or purchase of the Notes.

U.S. tax legend:

The Notes (other than the Temporary Gl obal Not
United States person who holds this obligation will be subject to limitations under the United States
income tax laws, including the limitations providedSections 165(j) and 1287(a) of the Internal
Revenue Codeb.

The Issuer and the Seller have amongst themselves designated thasSbeEU Reporting Entity

for the purposef Article 7 of the EU Securitisation Regulation. The Seller, or the Issuer or any other
party on its behalf, will make available to Noteholders, to the competent authorities referred to in
Article 29 of the EU Securitisation Regulation and, upon request, to potengsatorsthroughthe

EU SR Repositoryas required undekrticle 7 andArticle 22 of the EU Securitisation Regulation

@)

) in accordance with Article 7(1)(a) of the EU Securitisation Regulation, on a quarterly
basis certain loatevelinformation in relation to the Mortgage Receivables in respect
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of each Notes Calculation Perisdbstantiallyin the form ofthe Transparency Data
Tapeg; and

(ii) in accordance with Article 7(1)(e) of the EU Securitisation Regulatiatthe Article
7 Technical Standarda quarterly investor report in respect of each Notes Calculation
Periodsubstantiallyin the form of thelransparency Investor Repport

(b) without delay, in accordance with Article 7(1)(f) of the EU Securitisation Regulation, any
inside information relating to the transaction described in this Prospectus; and

(c) without delay, in accordance with Article 7(1)(g) of the EU Securitisation Regulation, any
significant event such as (a) a material breach of the obligations laid down in the Transaction
Documents, (b) a change in the structural features that can mgteniadict the performance
of the securitisation, (¢) a change in the risk characteristics of the transaction described in this
Prospectus or of the Mortgage Receivables that can materially impact the performance of the
transaction described in this Prospesct(d) if the transaction described in this Prospectus
ceases to meet the EU STS Requirements or if competent authorities have taken remedial or
administrative actions and (e) any material amendments to the Transaction Document.

In addition, the Seller, or the Issuer or any other party on its behalf, has made available and will make
available, as applicable, to the abawentioned parties:

(a) before pricing of the Notes at least in draft or initial form and, at the latest fifteen (15) calendar
days after the Closing Date, in final form, all underlying documents that are essential for the
understanding of the transaction described in this Pcospenhich are listed in this Section
8 (Genera) under item 11), as required by Article 7(1)(b) of the EU Securitisation
Regulation;

(b) before pricing of the Notes at least in draft or initial form and on or around the Closing Date
in final form, the STotification referred to in Article 27 of the EU Securitisation Regulation,
as required by Article 7(1)(d) of the EU Securitisation Regulation;

(© before pricing of the Notes, viBloombergand Intex, a liability cash flow model of the
transaction described in this Prospectus which precisely represents the contractual relationship
between the Mortgage Receivables and the payments flowing between the Seller, the
Noteholders, other third parties and tksuer, which shall remain to be made available to
Noteholders on an ongoing basis and to potential investors upon request, as required by Article
22(3) of the EU Securitisation Regulation; and

(d) before pricing of the Notes, information on the Mortgage Receivables as required pursuant to
Article 22(5) of the EU Securitisation Regulation in conjunction with Article 7(1)(a) of the
EU Securitisation Regulation.

Furthermore, the Seller has made available and will make available, as applicable:
(a) the underwriting standards pursuant to which the Mortgage Loans are originated and any
material changes to such underwriting standards pursuant to which the Mortgage Loans are

originated tothe Noteholders angdotential investors without undue delay, as required by
Article 20(10) of the EU Securitisation Regulation; and
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(b) to potential investors before pricing, data on static and dynamic historical default and loss
performance, such as delinquency and default data, for substantially similar mortgage loans
and mortgage receivables to those being securitised, and the sdutlteseodata and the
basis for claiming similarity, which data cover a period of not shorter than five (5) years, as
required by Article 22(1) of the EU Securitisation Regulation (see also Se@ttn
(Origination and Serviciny.

The Issuer, or the Issuer Administrator on its behalf, confirms that it will undertake that, provided that it has
received such information from the Seller:

(a) it will disclose inthe first Notes and Cash Report the amount of the Notes:

(i) privately-placed with investors which are not the Seller or group companies of the
Seller;

(i) retained by the Seller or group companies of the Seller; and
(i) publicly-placed with investors which are not the Seller or group companies of the Seller;

(b) in relation to any amount initially retained by the Seller or group companies of the Seller, but
subsequently placed with investors which are not the Seller or group companies of the Seller,
it will (to the extent permissible) disclose such placementédm#xt Notes and Cash Report.

21. The auditor of the Issuer Beloitte Accountants B.Vand its accountants aregistered accountants
(registeraccountanjsandarea member of the Royal Netherlands Institute of Chartered Accountants
(Koninklijke NederlandsBeroepsorganisatie van Accountgnts

22. Each of the Servicer and the Issuer Administrator, undertake under the Servicing Agreement and the
Administration Agreement, respectively, to the Reporting Entitythat it will (on behalf of theeU
Reporting Entity make the information available to the Noteholders, to competent authorities, as
referred to in Article 29 of the EU Securitisation Regulation and, upon request, to potential
Noteholders, that theU Reporting Entitys required to make available pursuant to and in compliance
with the reportingequirements under the EU Securitisation Regulation. Subject to prior notification
of the Noteholders and the CreRiaiting Agencies, the Servicer and the Issuer Administrator shall be
entitled to amend the Mortgage Report andTitensparencynvestor Reports, respectively, in every
respect to comply with the reporting requiremamtsler the EU Securitisation Regulation. For the
avoidance of doubt, the Servicer and the Issuer Administrator shall even be entitled to replace the
Mortgage Report and thErarsparencyinvestor Reports, respectively, in full to comply with the
reporting requirements under the EU Securitisation Regulation.

23. This Prospectus constitutes a prospectus for the purpose of the Prospectus Regulation. A free copy of
this Prospectus is available at the offices of the Issuer and the Paying Agent or can be obtained at
http://cm.intertrustgroup.com.

24, Any information contained in or accessible through any website addresses contained in this
Prospectus, does not form part of this Prospectus, unless specifically stated in this Prospectus. In this
Prospectus, references to websites are inactive texteméneks and are included for information
purposes only. The contents of any such website shall not form part of, or be deemed to be incorporated
into, this ProspectusSuch information has not been scrutinised or approved by the competent
authority.
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25. This Prospectus has been approved by the AFM, as the competent authority under the Prospectus
Regulation. The AFM only approves this Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by the Prospectus Reguatnapproval should not
be considered as an endorsement of the Issuer that is the subject of this Prospectus or of the quality of
the securities that are the subject of this Prospectus. Investors should make their own assessment as to
the suitability ofinvesting in the Notes.

26. The Mortgage Loansas well as the stratification tablésve been subject tm &xternal verification
by an independerthird party (including a verification that the data disclosed in respect of the
Mortgage Loans is accuratagcording to agreedpon procedures of a random sample of Mortgage
Loans, of which the results were communicated to the Issuedsigning Datd~or the verification
of the Mortgag Loans a confidence level of 99 per cavas appliedThe Seller confirms thaton
significant aderse findings were found.

27. The Seller confirms that it will report on the environmental performance of the Mortgage Receivables,
to the extent such information is available, in accordanceAwiible 22(4) of the EU Securitisation
Regulation

28. Prohibition of Salesto EEA Retail Investors'EThe 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 Ar&EQ). 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 Directive
2014/65/EU (as amended, MiFID Il); or (ii) a customer within the meaning of Directive 2016/97/E
(as amendedhe Insurance Distribution Directive), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MIFID Il. Consequently no key
information document required by Regulation (EU) No 1286/2014 (as amendedPRilies
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 EEfay be unlaful under the PRIIPRegulation.

Prohibition of Sales to UK Retail InvestorsEThe 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 theJnited Kingdom UK). For these purposes, a retail investor means a person who is one
(or more) of: (i) a retail cliat, as defined in point (8) of Article 2 ofelgulation EU) No 2017/565 as

it forms part of domestic law of tHénited Kingdom by virtue of th&uropean Union (\thdrawal)

Act 2018 (as amende®&UWA); or (ii) a customer within the maging of the provisions of the
Financial Services and Markets Act 206GMA) and any rules aegulations made under the FSMA

to implemenDirective EU) 2016/97, where that customer would not qualify as a professional client,
as defined in point (8) drticle 2(1) of Regulation (EU) 8l 600/2014 as it forms part of domestic
law of the United Kingdom by virtue of the EUWA&onsequently no key farmation document
required by Regulation (EU)dN1286/2014 as it forms part of domestic law by virtue of the BUW
(as amended, théK PRIIPS Regulation) for offering or selling the Ntes or otherwise making them
available to retail investors in th#K has been prepared and therefore offering or sellintyl¢ites or
otherwise making them available to any retail investor inUkKemay be unlawful under theK
PRIIPs Regulation.

MiFID Il Product Governance / Professional Investors and ECPs only target markét Solely for
the product approval processefach manuf actur er 0s, thernaogdtunarket appr
assessment in respect of tetes has led to the conclusion that: (i) the target market fotdtes is

eligible counterparties and professional clients only, each as defiva€FiD 11; and (ii) all channels
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29.

30.

for distribution of theNotes to eligible counterparties and professional clients are appropuste.

person subsequently offering, selling or recommending\ibtes (adistributor ) should take into
consideration the manufactureros tar gMifiDihar ket
is responsible for undertaking its own target market assessment in respeciNotdabgby either
adopting or refining the manufacturerdés tar ge
distribution chanels.

UK MiFIR Product Governance / Professional Investorand ECPs only target marketi Solely

for the purposes of each manuf act utrasseséngentpr odu
respect of the btes has led to the conclusion th@tthe target market for thedtes is only eligible
counterparties, as defined in tREA HandbookConduct & Business Sourcebook, and professional
clients, as defined iRegulation EU) No 600/2014 as it forms part of domestic lafvthe United

Kingdom by virtue of theEUWA (UK MiFIR); and (ii) all channels for distribution of tiNotes to

eligible counterparties and professal clients are appropriate.nf person subsequently offegin

selling or recommending the dies (a UK Distributor ) should take into consideration the
manufacturersdé tar get aUkKaDiskimutor subject te 5180A ¢damtbpok h o w e \
Product Interventionrad Product Governance Sourcebook (the¢ MiFIR Product Governance

Rules) is responsible for undertaking its own target market assessmeggpiect of théNotes (by
either adopting or refining the manufacturersbé
distribution chanals.

ERISA Considerations- The Notes or any interest therein may not be purchased or held by or on
behalf of any fAemployee benefit plano as defi
Income Security Act of 1974, as amendE&[SA), which is subject to Title | of ERISA, or any plan,
account or arrangements subject to Section 4975 of the U.S. Internal Revenue Code of 1986, as
amended (th€ode) to which Section 4975 of the Code applies, or by or on behalf of an entity whose
underlying assets are caédsred to include plan assets of such plans, accounts or arrangements, or by
or on behalf of any governmental, church, #b%. or other laws or regulations that contain provisions

that are similar to the fiduciary responsibility and prohibited transactiwavisions of ERISA or

Section 4975 of the Codé&inilar Law), and each purchase of the Notes will, by its purchase and
holding of the Notes, be deemed to have represented, warranted and agreed that it is not, not acting on
behalf of, and for so long @sholds the Notes will not be or act on behalf of, and no part of the assets

to be used by it to purchase or hold such Notes or any interest therein constitute the assets of such an
Aempl oyee benefit plano, fApl a#r®B,plapsebjesttorSimbar g o v
Law.

Responsibility statements and important information

The Issuer is responsible for the information contained in this Prospectus. To the best of its knowledge
the information contained in this Prospectus is in accordance with the faatsated no omission

likely to affect the importance of such information. The Issuer accepts such responsibility accordingly.
Any information from third parties contained and specified as such in this Prospectus has been
accurately reproduced and as far as the Issuer is amarés able to ascertain from information
publishedby that third party, no facts have been omitted which would render the reproduced
information inaccurate or misleading. The Issuer accepts such responsibility accordingly.

In addition to the Issuer, the Seller is also responsible for the information contained in the following
Sections of this Prospectus: Sectibd (Selle), the entire SectioB (Portfolio Information) and all

the confirmations and undertakings relating to retention and disclosure requirements under Article 6
of the EU Securitisation Regulatiamd Article 6 of the UK Securitisation Regulatidio the best of
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the Sellerdéds knowledge the information cont ai
with the facts and does not omit anything likely to affect the importance of such information. Any
information from third parties contained and specified a$ $o these sections has been accurately
reproduced and as far as the Seller is aware and is able to ascertain from information published by that
third party, no facts have been omitted which would render the reproduced information inaccurate or
misleading The Seller accepts responsibility accordingly.

In addition to the Issuer, the Swap Counterparty is also responsible for the information in respect of it
contained in SectioB.7 (Swap Counterparyof this Prospectus. To the best of its knowledge, the
information in respect of it contained in Secti®7 (Swap Counterparyis in accordance with the

facts and does not omit anything likely to affect the importance of such information. The Swap
Counterparty accepts responsibility accordingly.

Eurosystem eligibility

The Class A Notes are intended to be held in a manner which will allow Eurosystem elidihibty.
means that the Class A Notes are intended upon issue to be deposited with Euroclear or Clearstream,
Luxembourg as common safekeeper, edahhich is recognised as an International Central Securities
Depositary [CSD). It does not necessarily mean that the Class A Notes will be recognised as
Eurosystem Eligible Collateral either upon issue or at any or all times during their life. Such
recognition will dependnter alia, upon satisfaction of the Eurosystem eligibility criteria, as amended
from time to time, including compliance with loégvel reporting in a prescribed format and manner.

It should be noted that, with effect from 1 October 2021 (but subject to certain transitional provisions),
amended Eurosystem rules apply to lerel reporting whereby loatevel reporting via an ESMA
authorised securitisatiaepository in compliance with Aicle 7 of the EU Securitisation Regulation
appliesThe loanleveldata reporting requirements of the Eurosystettateral framework will follow

the disclosure requirements and registration process for securitisation repositories specified in the EU
Securitisation Regulation. The disclosure requirements of the EU Securitisation Regulation will be
reflected in the djibility requirements for the acceptance of adsmtked securities as collateral in

the Eurosystem's liquiditproviding operations. Should such lei@wel information not comply with

the ECB's requirements or not be available at such time, the Classtes khay not be recognised as
eligible collateral for Eurosystem monetary policy and Hoag credit operations by the Eurosystem

For further details on compliance withrticle 7 of the EU Securitisation Regulation plesseSection
4.4(Regulatory and Industry Complianjc@andSection5.8 (Transparency Reporting Agreemgrithe
otherClasses of Notes are not intended to be held in a manner which allows Eurosystem eligibility.

None of the Arranger or the Joint Lead Managers gives any representation or assurance about the
Eurosystem eligibility of the Class A Notes.

Non-consistent information

No person has been authorised to give any information or to make any representation which is not
contained in or not consistent with this Prospectus or which is not contained in or not consistent with
any other information supplied in connection with tesuler or the issue and 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 Arranger, Ibat LeadVianagers, the Security Trustee or any of their
respective iliates. To the fullest extent permitted by law, none of the Issuer, the Arrangdnithe
LeadManagers, the Security Trustee or any of their respective affiliates accept any responsibility for
any such information or representation and each of the Issuer, the Arrandeintheeadvianagers

and their respective affiliates accordingly disclaims all and any liability whether arising in tort or
contract or otherwise which it might have in respect of any such information or representation.
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No offer to sell or solicitation of an offer to buy

This Prospectus does not constitute an offer to sell or a solicitation of an offer to buy Notes in any
jurisdiction to any person to whom it is unlawful to make such an offer or solicitation in such
jurisdiction. The distribution of this document and tligeiang of the Notes in certain jurisdictions

may be restricted by law. Persons into whose possession this Prospectus (or any part thereof) comes
are required to inform themselves about, and to observe, any such restrictions. A fuller description of
the restrictions on offers, sales and deliveries of the Notes and on the distribution of this Prospectus is
set out in Sectiod.3(Subscription and Sale

Investors should undertake their own independent investigation

Each investor contemplating purchasing any Notes should undertake its own independent investigation
of the financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer.
Neither this Prospectus nor any other information kegjn connection with the offering of the Notes
constitutes an offer or invitation by or on behalf of the Issuer, the Arrangdgititd.eadManagers,

the Security Trustee or any of their respective affiliates to any person to subscribe for or éggurch
any Notes nor should it be considered as a recommendation by any of the Issuer, the Arranger, the
Joint LeadVianagers, the Security Trustee or any of their respective affiliates that any recipient of this
Prospectus or any other information relating to the Notes, should purchase any Notes. Before making
an investment decision with respect to any Notes, prospeittirestors should consult their own
stockbroker, bank manager, lawyer, accountant or other financial, tegailatory,tax or other
advisersand carefully review the risks entailed by an investment in the Notes, consider such an

i nvest ment decision in Iight of the prospectiyv
for itself the relevance of the information contained in thizsspectus and its purchase of the Notes
should be based upon such investigation as it deems necessary.

Developments and events after date of Prospectus

Neither the delivery of this Prospectus at any time nor any sale made in connection with the offering
of the Notes shall imply that the information contained herein is correct at any time subsequent to the
date of this Prospectus. The Issuer does notth@vebligation to update this Prospectus, except when
required by the listing and issuing rules of Euronext Amsterdam or any other regulatiahoifithe
LeadManagers, the Arranger, the Security Trustee, the Seller and their respective affiliates expressly
do not undertake to review the financial condition or affairs of the Issuer, the Seller, the Servicer or
any other party during the life of the Notes, nor to advise any investor or potential investor in the Notes
of any information coming to the attentiaf any of theJoint LeadManagers, the Arranger, the
Security Trustee, the Seller or any of their respective affiliates.

Notes not registered under Securities Act

The Notes have not been and will not be registered under the Securities Act and may not be offered or
sold within the United States or to, or for the account or benefit of, U.S. persons (as defined in
Regulation S under the Securities Act) unless purdoaah exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act (see Sk8{iBuabscription and Sajg

Overallotment

In connection with the issue of the Class A Notég, stabilisation managerr any other duly
appointed person acting fthre stabilisation managemay; to the extent permitted by applicable laws,
overallot the Class A Noteer effect transactionwith a view to supporting the price of the Class A
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Notes at a higher level than that whinfght otherwise prevail. However, there is no obligatiothen
stabilisation managdp undertake these actions. Any stabilisati@tion may begin on or after the

date on which adequate public disclosure of the terms of the Class A Notes is made and, if begun, may
cease at any time, but most end no later than the earlier of thirty (30) calendar days after the Closing
Date and sixty@0) calendar days after the allotment of the Class A N&tedbilisation transactis

will be conducted in compliance with all applicable laws and regulations, as amended from time to
time. Any loss or profit sustained as a consequence of any suctalbatenent or stabilisation shall

be for the account dhe stabilisation manager

Forward-looking Statements

This Prospectus contains forecasts and estimates which constitute fwelang statement. Such
statements appear in a number of places in this Prospectus. These-fookarg statements can be
identified by the use of forwaddoking terminology, sucms t he words fAestim
Aitarget so, Apredictso, fif orecast so, fiai ms o,
Aii ntendso, Apl anso, Ashoul do, Acoul do or fAant
known and unknown risksngertainties and other important factors that could cause the actual results
and performance of the Notes, the Seller or the Dutch residential mortgage loan industry to differ
materially from any future results or performance expressed or implied in thvarddooking
statements and estimate. These risks, uncertainties and other factors include, among other things:
general economic and business conditions in and outside the Netherlands; currency exchange and
interest rate fluctuations; government, statytoegulatory or administrative initiatives affecting the

Seller; changes in business strategy, lending practices or customer relationships; and other factors that
may be referred to in this Prospectus. Moreover, historical information and past finanoahpance

should not be considered a reliable indicator of future performance and prospective purchasers of the
Notes are cautioned that any such statements are not guarantees of performance and involve risks and
uncertainties, many of which are beyond thontrol of the Issuer. The material these risks,
uncertainties and other factors are discussed under Ségfisk Factory, and you are encouraged

to consider those factors carefully prior to making an investment decision. The Arranger, the Joint
Lead Managers, the Seller and the Security Trustee have not attempted to verify any such statements,
nor do they make any represations, express or implied, with respect thereto. Without prejudice to

any requirements under applicable laws and regulations, the,l#siérranger and the Joint Lead
Managersexpressly disclaim any obligation or undertaking to disseminate after the date of this
Prospectus any updates or revisions to any forhaoking statements contained herein to reflect any
change in expectations thereof or any change in events, conditi@mirgumstances on which any

such forwardooking statement is based. Tederwardlooking statements speak only as of the date

of this Prospectus. The Issuer, the Arranger and the Joint Lead Managers expressly disclaim any
obligation or undertaking to release publicly any updates or revisions to any féowking statement

cont ained herein to reflect any change in the
expectations with regard thereto or any change in events, conditions or circumstances after the date of
this Prospectus on which any such statementis bdaskde se st at ements reflec
views with respect to such matters.

Incorporation by reference
This Prospectus is to be read in conjunction with the deed of incorporation (including the articles of
association) of the Issuer, which can be obtained at the office of the Issuer (see&gxtioera)).

This Prospectus shall be read and construed on the basis that such document is incorporated in, and
forms part of, this Prospectus.
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Listing

ABN AMRO Bank N.V. is acting solely in its capacity as listing agent for the Issuer in connection
with the Notes and is not itself seeking admission of these Notes to Euronext Amsterdam or to trading
on its regulated market for the purposes of the Pragpéttgulation. ABN AMRO Bank N.V. in its
capacity as Listing Agent is acting for the Issuer only and will not regard any other person as its client
in relation to the offering of the Notes. Neither ABN AMRO Bank N.V. nor any of its directors,
officers, agats or employees makes any representation or warranty express or implied, or accepts any
responsibility with respect to the accuracy, completeness or fairness of any of the information or
opinions described or incorporated by reference in this Prospéecttusy investor report or for any

other statements made or purported to be made either by itself or on its behalf in connection with the
Issuer or the offering or the Notes. Accordingly, ABN AMRO Bank N.V. disclaims all and any
liability, whether arisingn tort or contract or otherwise in respect of this Prospectus and or any such
other statements.
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9. GLOSSARY OF DEFINED TERMS

The defined terms used in this Glossary of Defined Terms, to the extent applicable, conform to the standard
published by the Dutch Securitisation Association (See SetddiRegulatory and Industry Compliarjge

(the RMBS Standarg. However, certain deviations from the defined terms used in the RMBS Standard are
denoted in the below as follows:

1 if the defined term is not included in the RMBS Standard definitions list and is an additional definition,
by including the symbol 6+6 in front of the re

1 if the defined term deviates from the definition as recorded in the RMBS Standard definitions list, by
including the symbol &é6*6 in front of the relev

1 if the defined term is not between square brackets in the RMBS Standard definitions list and is not
used in this Prospectus, by including the symb

9.1 Definitions

Except where the context otherwise requires, the following defined terms used in this Prospectus have the
meaning set out below:

+ Additional Revenue Amountmeans on any Notes Payment Datech part of the Availabl
Principal Fundgo be applied towards making good any Revenue Shortfall in accort
with item (@) of thePrincipal Priority of Paymentgrovided that such amount shall be eq
to the lower of (X) the Revenue Shortfall and (Y) the remaining difference between the
B Principal Amount Outstanding and the then current balance of the Class B Pr
Deficiency Ledger;

Administration Agreement means the administration agreement between the Issue
Issuer Administrator and the Security Trustee dated the Signing Date;

AFM means the Dutch Authority for the Financial Marke&3tighting Autoriteit Financiéle
Markten);

All Moneys Mortgage means any mortgage rightypotheekrechtwhich secures not onl
the loan granted to the Borrower to purchase the mortgaged property, but also ar
liabilities and moneys that the Borrower, now or in the future, may owe to the Seller
() regardless of the basis sfich liability or (i) under or in connection with the cre
relationship kredietrelatig of the Borrower and the Seller;

All Moneys Pledgemeans any right of pledgpgndrech} which secures not only the lo¢
granted to the Borrower fmirchase the mortgaged property, but also any other liabilitie:
moneys that the Borrower, now or in the future, may owe to the Seller either (i) reg:
of the basis of such liability or (i) under or in connection with the credit relatior
(kredietrelatig of the Borrower and the Seller;

All Moneys Security Rights means any All Moneys Mortgages and All Moneys Pled
collectively;

+ Alternative Benchmark Rate has the meaning ascribed thereto in ConditiéiMeetings
of Noteholders; Modification; Consents; Waiyer
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* Annuity Mortgage Loan means a mortgage loan or part thereof in respect of whicl
Borrower pays a constant total monthly payment, made up of an initially higr
subsequently decreasing interest portion and an initially low and subsequently inci
principal portion, andtalculated in such a manner that such Mortgage Loan will be
redeemed at the end of its term;

Arranger means Lloyds Bank Corporate Markets plc;

+ Article 7 ITS means Commission Implementing Regulation (EU) 2020/1225 including
relevant guidance and policy statements in relation thereto published by the EBA, the
the EIOPA (or their successor) or by the European Commission;

+ Article 7 RTS means Commission Delegated Regulation (EU) 2020/1224 including
relevant guidance and polisyatements in relation thereto published by the EBA, the ES
the EIOPA (or their successor) or by the European Commission;

+ Article 7 Technical Standardsmean the Article 7 RTS and the Article 7 ITS;

+ Assignmentmeans the transfer of the leg#le to the Mortgage Receivables from the Se
to the Issuer by way of undisclosed assignmstiltq cessi

Assignment Actionsmeans any of the actions specified as such in SettiofPurchase,
Repurchase and Salef this Prospectus;

Assignment Notification Eventmeans any of the events specified as such in Segtio
(Purchase, Repurchase and Sailéthis Prospectus;

* Assignment Notification Stop Instruction means on any Business Day following t
occurrence of an Assignment Notification Eventvritten noticalelivered from the Securit
Trusteeto the Seller (copied to the Issuer) instructing the Seller not to undertak
Assignment Actions or to take any actions other than the Assignment Actions in accc
with the provisions specified isection 7.1 (Purchase, Repurchase and Satd this
Prospectus;

Available Principal Funds has the meaning ascribed thereto in SecEdn(Available
Fundg of thisProspectus;

Available Revenue Fund$ias the meaning ascribed thereto in Sed&it@(Available Fundy
of this Prospectus;

BaFin means theGerman Federal Financial Supervisory AuthoriBuiidesanstalt fui
Finanzdienstleistungsaufsight

BaselImeans the capital accord wunder th
Capital Measurement and Capital Standa
by the Basel Committee on Banking Supervision;

Basellllmeans the capital accord amendin
regulatory framework for more resilie
2010 by the Basel Committee on Banking Supervision;

g
r
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BaselIVmeans the capital accord amending
postcr i si s reformsodo pubbyithe Basel Cdmmitte® enc Bamkit
Supervision;

Basic Terms Changehas the meaning ascribed thereto in Conditldn(Meetings of
Noteholders; Modification; Consents; Waiyer

+ Benchmark Rate Modification has the meaning ascribed thereto in Conditib(Meetings
of Noteholders; Modification; Consents; Waiyer

+ Benchmark Rate Modification Event has the meaning ascribed thereto in Condifidr
(Meetings of Noteholders; Modification; Consents; Wgiver

BKR means Office for Credit RegistratioBureau Krediet Registratje

Borrower means the debtor or debtors, including any jointly and severally liaklelutor
or cadebtors, to a Mortgage Loan;

Borrower Insurance Pledgemeans a right of pledg@#ndrech} created in favour of th
Seller providing for the rights of the relevant pledgor against the relevant insurance cc
under the relevant Risk Insurance Policy securing the relevant Mortgage Receivable:

Borrower Pledge means a right of pledgepdndrech)t securing the relevant Mortgag
Receivable, including a Borrower Insurance Pledge;

* Business Daymeans (i) when used in the definition of Notes Payment Date and in Con
4(e), a T2 Settlement Day, provided that such day is also a day on which commercial
and foreign exchange markets settle payments and are open for general business (i
dealing in foreign exchange and foreign currency deposits) in AmstetidarNetherlands
and London the United Kingdormand (ii) in any other case, a day on which banks
generally open for business in Amsterdathe Netherlands andondon the United
Kingdom

Class A Notesneans the EUR00,000,00Class A mortgagbacked Notes 2@due206Q
Class B Notesneans the EUR0,838,000Class Bmortgagebacked Notes 2@2due206Q
Class C Notesneans the EUR,209,000Class C mortgagbacked Notes 2@2due206Q

+ Class C Available Principal Fundshas the meaning as subscribed thereto in Condition

* Clean-up Call Option means the right of the Seller to repurchase and accegsignment
of all (but not only part of) the Mortgage Receivables which are outstanding which rigf
be exercised on any Notes Payment Date if on the Notes Calculation Date imme
precedingsuch Notes Payment Date the aggregate Outstanding Principal Amount in |
of the Mortgage Receivables is not more than ten (10) per cent. of the aggregate Out:

Principal Amount in respect of the Mortgage Receivables on ut®©@ Date;

Clearstream, Luxembourgmeans Clearstream Banking, S.A.;
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Closing Datemeans30 SeptembeR024or such later date as may be agreed betweel
Issuer the Seller, the Arrangand the Joint Lead Managers;

Codemeans the U.S. Internal Revenue Code of 1986;

* Code of Conductmeans the Mortgage Code of ConduGedragscode Hypothecair
Financieringen introduced in January 2007 by the Dutch Association of Bz
(Nederlandse Vereniging van Bankesms amended from time to time;

+ Commingling Guaranteemeans the guarantee agreement between the Issuer, the S
Trustee, the Seller and the Commingling Guarantor dated the Signing Date;

+ Commingling Guarantor meand_loyds Bank pt;

* Common Safekeepemeans Euroclear or Clearstream, Luxembourg (as elected) in re
of the Class A Notes and a common safekeeper appointed by Euroclear and/or Clea
Luxembourg in respect of the ClaBd\Notes and the Class C Nates

Conditions means the terms and conditions of the Notes set out in Schedule 5 to th:
Deed as from time to time modified in accordance with the Trust Deed and, with res
any Notes represented by a Global Note, as maodified by the provisions of the relebaiht
Note;

* Construction Depositmeans in respect of a Mortgage Loan, that part of the Mortgage
which the relevant Borrower requested to be withheld by the Seller, the proceeds of
may be applied towards construction of, or improvements to, the relevant Mortgaged

+ Construction Deposis Cash Collateral meansthe amounts standing to the credit thie
Construction Deposits Ledger

+ Construction Deposits Guaranteemeans the guarantee agreement between the Selle
Issuer, the Security Trustee and @anstruction Deposits Guarantor dated the Signing;C

+ Construction Deposits Guarantormeand_loyds Bank pl¢

+ Construction Deposits Ledgemeans the ledger to which the Construction Deposits (
Collateral will be credited;

Couponsmeans the interest coupons appertaining to the Notes in definitive form;
CPR means constant prepayment rate;

* CRA Regulation means Regulation (EC) No 1060/2009 of 16 September 2009 on
rating agencies, as amended by Regulation (EU) No. 513/2011 of the European Pal
and of the Council of 11 May 2011 and as amended by Regulation EU No 462/201.
May 2013and Commission Delegated Regulation (EU) 20,15/3

+ CRAS3 means Delegated Regulation (EU) 2015/3;
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+ CRAS3 Requirements means the requirements under the CRA3 as further describ
Condition14(e)

Credit Rating Agency means any credit rating agency (including any successor to its |
business) who, at the request of the Issuer, assigns, and for as long as it assigns, on
ratings to the Notes, from time to time, which as at the Closing Date includes Fitc
Mo o d;y 6 s

* Credit Rating Agency Confirmation means, with respect to a matter which requires Ci
Rating Agency Confirmation under the Transaction Documents and which has been 1
to each Credit Rating Agency with a request to provide confirmatibich may be provide«
by each Credit Rating Agency upon its own discretieoeipt by the Security Trustee, ir
form and substance that is satisfactory to the Security Trustee, of:

(a) a confirmation from each Credit Rating Agency that its then current ratings ¢
Notes will not be adversely affected by or withdrawn as a result of the relevant
(aconfirmation);

(b) if no confirmation is forthcoming from any Credit Rating Agency, a writ
indication, by whatever means of communication, from such Credit Rating A¢
that it does not have any (or any further) comments in respect of the relevant
(anindication); or

(© if no confirmation or indication is forthcoming from any Credit Rating Agency
such Credit Rating Agency has not communicated that the then current ratings
Notes will be adversely affected by or withdrawn as a result of the relevant t
or tha it has comments in respect of the relevant matter:

® a written communication, by whatever means, from such Credit R
Agency that it has completed its review of the relevant matter and that
circumstances (x) it does not consider that any confirmation is requir
(y) itis not in line with its pbcies to provide a confirmation; or

(ii) if such Credit Rating Agency has not communicated that it requires
time or information to analyse the relevant matter, evidence that 30
have passed since such Credit Rating Agency was notified of the re
matter and that reasonable effortsevemade to obtain a confirmation or .
indication from such Credit Rating Agency;

Current Loan to Indexed Market Value Ratio means the ratio calculated by dividing t
then outstanding principal amount of a Mortgage Receivable by the Indexed Market
of the Mortgaged Asset;

Cut-Off Date meangj) in respect of the Mortgage Receivables assigned on the ClI
Date the Final CHOff Date, (ii) in respect of a Further Advance, ttete of granting therec
and (iii) in respect of the Provisional Pool, the Initial Qif Date

* Deed of Assignment and Pledgeeans a deed of assignment and pledge, or a deed o
assignment and pledge, as applicable, in the form set out in the Mortgage Rece
Purchase Agreement;
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Deferred Purchase Pricemeans part of the purchase price for the Mortgage Receiv
equal to the sum of all Deferred Purchase Price Instalments;

Deferred Purchase Price Instalmenteanspn a Notes Payment Dagdter application of
the relevant available amounts in accordance with the relevant Priority of Paymen
amount remaining after all items ranking higher than the item relating to the De
Purchase Price have been satisfied:;
Definitive Notesmeans Notes in definitive bearer form in respect of any Class of Note
* Deposit Agreementmeans the deposit agreement between, amongst others, the Sel
Servicer, the Issuer, the Security Trustee and the deposit agent (as defined therein)
Signing Date;

Directors means the Issuer Director, the Shareholder Director and the Security T
Director collectively andDirector means any one of them as the context may require;

+ aDisruption occurs if the thredortgageReports relating to a Notes Calculation Period
not received ultimately three Business Days prior to the relevant Notes Calculation C
the Issuer Administrator in accordance with the Administration Agreement;

+ Disruption Overpaid Amount means any amount overpaid on the Notes on a N
Payment Date as a consequence of insufficient information being available to calcul
exact amount due on the Notes following a Disruption

+ Disruption Underpaid Amount means any amount underpaid on the Notes on a M
Payment Date as a consequence of insufficient information being available to calcul
exact amount due on the Notes following a Disruption

+ Dodd-Frank Act means the Dodé&rank Wall Street Reform and Consumer Protection ,
DSA means the Dutch Securitisation Association;

+ Dutch Civil Code means th@&urgerlijk Wetboek
EBA means th&uropean Banking Authority;

+ EBA STS Guidelines NorABCP Securitisatonsme ans EBAOGs Fi na
on the STS criteria for neABCP securitisation (EBA/GL/2018/09) of 12 December 20:

ECB means the European Central Bank;
+ EIOPA means the European Insurance and Occupational Pensions Authority;

+ EMIR Requirements has the meaning given thereto in Conditibd (Meetings of
Noteholders; Modification; Consents; Waiyer

+ Enforcement Available Amount means amounts corresponding to the sum of:
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(@) amounts recoveredérhaald in accordance witlsection3:255 of the Dutch Civil
Code by the Security Trustee under any of the Pledge Agreements to whi
Security Trustee is a party in relation to the Pledged Assets; and, without ¢
counting; and

(b) any amounts received by the Security Trustee in connection with the Paralle
(as set out in the Parallel Debt Agreement which the Security Trustee enters i
the benefit of the Secured Creditors),

in each case less the sum of (i) any amounts paid by the Security Trustee to the
Creditors pursuant to the Trust Deed and (ii) any costs, charges, liabilities and ex
(including, for the avoidance of doubt, any costs of the Credit Rating Aggesied any lega
advisor, auditor and accountant appointed by the Security Trustee), incurred by the ¢
Trustee in connection with any of the Transaction Documents;

Enforcement Notice means the notice delivered by the Security Trustee to the I
pursuant to Conditioh0 (Events of Defau)t

ESMA means the European Securities and Markets Authority;
+ ESMA STS Register means the register of ESMA on website

https://www.esma.europa.eu/poliagtivities/securitisation/simplgansparentind
standardisedgtssecuritisatior{(or its successor website);

+ U S Trkeans the euro shedrm rate as published by the ECB (or any replacement refe
rate as agreed with the Issuer Account Bank in accordance with the Issuer A
Agreement);

EU means the European Union;

+ EU Benchmarks Regulationmeans Regulation (EU) No 2016/2011 on indices use
benchmarks, of 8 June 2016 on indices used as benchmarks in financial instrume
financial contracts or to measure the performance of investment funds and am
Directives 2008/48/EC and 2014/EW and Regulation (EU) No 596/2014;

+ EU Benchmarks Regulation Requirementsmeans the requirements imposed on
administrator of a benchmark pursuant to the Benchmarks Regulation, which incli
requirement for the administrators of a benchmark to be licensed by or to be register
the competent authority as a condition to be permitted to administer the benchmark;

* EU CRR means Regulation (EU) No 575/2013 of the European Parliament and
Council of 26 June 2013 on prudential requirements for credit institutions and inve:
firms and amending Regulation (EU) No 648/2012, as amended from time to timi
includes ag regulatory technical standards, implementing technical standards and gu
issued by the European Banking Authority or any successor body, from time to time;

+ EU CRR Assessmentneans the assessment made by PCS in relation to complianc
the criteria set forth in thEU CRR regardindgeU STSSecuritisations;
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+ EU EMIR means Regulation (EU) No 648/2012 of the European Parliament and
Council of 4 July 2012 on OTC derivatives, central counterparties and trade repositol

EU Insolvency RegulationmeansRegulation (EU) 2015/848 of the European Parlian
and of the Council of 20 May 2015 on insolvency proceeglings

EU Reporting Entity means Lloyds Bank GmbH, designatedeis Reporting Entityfor
the purposes of Article 7(2) of the EU Securitisation Regulation;

+ EU Securitisation Regulationmeans Regulation (EU) 2017/24@2 amended, varied «
substituted from time to time¢ogether with any applicable regulatory and/or implemen
technical standards or delegated regulations made under the EU Securitisation Re
(including any applicable transitional provisions) and/or any relevant guidance and
statements rating to the application of the EU Securitisation Regulation published b
EBA, the ESMA, the EIOPA (or their successor), collectively, theogean Supervisor
Authorities orESAs, including any applicable guidance and policy statements issued |
Joint Committee of ESAshe European Commissi@md/or the ECB, and/@ny applicable
laws, regulations, rules, guidance or other applicable national implementing measiee
Netherlands or Germanin each case as amended, varied or substituted from time to-

+ EU Securitisation Retention Requirementsneans the requirements set out in Article €
the EU Securitisation Regulation;

* EU SR RepositorymeansEuropean Datawarehouse GmbHany substitute or success
securitisation repository registered under Article 10 of the EU Securitisation Regulatit
appointed by th&U Reporting Entityfor the securitisation transaction as described in
Prospectus;

+ EU STS Notification means a notification to ESMA by tli) Reporting Entityn
accordance with Article 27 that the EU STS Requirements have been satisfied with r
to the Notes;

+ EU STS Natification Technical Standardamean Commission Delegated Regulation (E
2020/1226 and Commission Implementing Regulation (EU) 2020/1227,;

* EU STS Securitisation means a simple, transparent and standardised securitit
established an structured in accordance with the EU STS Requirements;

EUR, euroor i means the lawful currency of the member states of the European Unic
adopt the single currency in accordance with the Treaty establishing the Eul
Community (signed in Rome on 25 March 1957), as amended from time to time;

* EURIBOR meangEuro Interbank Offered Rate
EURIBOR Reference Bankshas the meaning ascribed to it in Conditiofinteres);

* Euroclear means Euroclear Bank SA/NV as operator offheoclear system;

+ Eurosystemmeans the rules of the monetary authority of the euro area,;
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Eurosystem Eligible Collateral means collateral recognised as eligible collateral
Eurosystem monetary policy and inttay credit operations by the Eurosystem;

+ EUWA means the European Union (Withdrawal) Act 2018 (as amended by the Eul
Union (Withdrawal Agreement) Act 2020), as amended, varied, superseded or sub
from time to time.

Events of Defaultmeans any of the events specified as such in Condifiqiievents of
Defauld;

* Excess Swap Collaterameans, (x) in respect of the date the SlMagmsactioris terminated,
collateral of a value equal to the amount by which the value of collateral transferred
Issuer by the Swap Counterparty and accrued exceeds the value of the amounts ow
Swap Counterparty (if any) to the Issuer (for the avaidasf doubt, calculated prior to ar
netting in respect of such collateral under the Swap Agreement) and (y) in respect
other valuation date under the Swap Agreement,teadlbof a value equal to the amount
which the value of collateral transferred to the Issuer by the Swap Counterparty and i
exceeds the value of the Swap Counter
date, or (z) collateral, which, any case, the Swap Counterparty is otherwise entitled to
returned to it under the terms of the Swap Agreement;

+ Exchange Actmeans the United States Securities Exchange Act of 1934, as amende

Exchange Datemeans the date not earlier thiamnty (40) days after the issue date of 1
Notes on which interests in the Temporary Global Notes will be exchangeable for in
in the Permanent Global Notes;

+ Excluded Swap Amountshas the meaning ascribed thereto in Secidh(Priority of
Paymentsof this Prospectus;

* Extraordinary Resolution means a resolution passed at a Meeting duly convened an
by the Noteholders of one or more Class or Classes, as the case may be, by a major
less than twahirds of the validly cast votes, except that in case of an Extraord
Resolution pproving a Basic Terms Change the majority required shall be at least se
five (75) per cent. of the validly cast votes;

FATCA means the United States Foreign Account Tax Compliance Act of 2009;
FATCA Withholding means any withholding or deduction required pursuant tc
agreement described in Section 1471(b) of the Code or otherwise imposed purs
Sections 1471 through 1474 of the Code (or regulations thereunder or official interpre
thereof) or an intgovernmental agreement between the United States and ai
jurisdiction facilitating the implementation thereof (or any law implementing sucl
intergovernmental agreement);

+ Final Cut-Off Date means31 August2024;
Final Maturity Date means the Notes Payment Date fallingNmvember206Q

First Optional Redemption Datemeans the Notes Payment Date fallind\irgust 2030
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Fitch means Fitch RatingselandLimited and includes any successor to its rating busir
Foreclosure Valuemeans the foreclosure value of the Mortgaged Asset;

* Further Advance means, in respect of a Mortgage Loan, a loan or a further advance
made to a Borrower under a Mortgage Loan which is secured by the same Mortgage

Further Advance Receivablemeans a Mortgage Receivable resulting from a Fur
Advance;

Global Note means any Temporary Global Note or Permanent Global Note;

* Higher Ranking Classmeans, in relation to any Class of Notes, each Class of Notes "
has not been previously redeemed or written off in full and which ranks higher in prio
each Class of Notes which has or has not been previously redeemed or written off ir
the PostEnforcement Priority of Payments;

* Indexed Market Value means the market value calculated by indexing the Market Vali
the Mortgaged Asset with a property price index (weighted average of houses and ap
prices), as provided by the Land Registry for the province where the property is locat

+ Initial Cut -Off Date means30 June2024

* Initial Purchase Price means(i) in respect of one or more Mortgage Receivable(s) t
assigned on the Closing Date, its Outstanding Prinédipadunt on the CuOff Date plus
any premium received on the Class A Naieéii) in case of a Further Advance Receival
its Outstanding Principal Amount on the relevant-Offt Date

+ Initial Required Ratings

0] in respect of the Swap Counterparty, a derivative counterparty ratidghyf Fitch
or, if such derivative counterparty rating is not assigned or in respect of a gue
of the Swap Counterparty, a shtetm issuer defauttting of 'Fl'or, as applicable
a longterm issuer default rating 6&' by Fitch and

(i) in respect of the Swap Counterparty (or any applicable guarantor), a counte
risk assessment rating of such entity at least (x) 'A3@r)y) a senior unsecure
debt rating of at least 'A3' by Moody's;

* Interest Amount meandn respect of an Interest Period, the amount of interest payak
each of the Class A Notes as defined in Cond#igh(Determination of the Interest Ratt
and Calculation of Interest Amounts in respect of the Class ANotes

* Interest Determination Date has the meaning ascribed theret@€ondition4(e));

Interest Period means the period from (and including) the Closing Date to (but exclu

the Notes Payment Date falling February 202%nd each successive period from (e
including) a Notes Payment Date to (but excluding) the next succeeding Notes Payme
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Interest Rate means the rate of interest applicable from time to time to a Class of Na
determined in accordance with Conditib(interes};

+ Interest Reconciliation Ledgermeans the ledger created for the purpose of recording
reconciliation payments in relation to interest in accordance with the Administ
Agreement and on the basis of the Mortgage Reports received by the Issuer Admir
relating to the relevarMortgage Calculation Period for which such calculations have |
made;

+ Interest Reset Datemeans, in respect of a Mortgage Loan, the date on which the Mor
Interest Rate of such Mortgage Loan is scheduled to be reset in accordance with its M
Conditions;

Interest-only Mortgage Loanmeans a mortgage loan or part thereof in respect of whic
Borrower is not required to repay principal until maturity;

Interest-only Mortgage Receivablemeans the Mortgage Receivable resulting from
Interestonly Mortgage Loan;

* Investor Report means either of (i) the Notes and Cash Report and (ii) the Portfolic
Performance Repqgreach of which may be amended or replaced by a different for
report, in order to comply with the reporting requirements undeiEtheSecuritisation
Regulation

* Issue Pricemeansl00 per centfor the Class A Noted,00 per centfor the Class B Note:
and100 per centfor the Class C Notes;

ISDA means the International Swaps and Derivatives Association, Inc.;
Issuer means Candide FinancirZp241 B.V., a private company with limited liabilit
(besloten vennootschap met beperkte aansprakelijkhwidrporated under Dutch law ar

established in Amsterdam, the Netherlands;

Issuer Account Agreementmeans the issuer account agreement between the Issut
Security Trustee and the Issuer Account Bank dated the Signing Date;

Issuer Account Bankmeans BNG Bank N.V. or any substitute or successor appointed
time to time;

Issuer Accountsmeans any of the Issuer Collection Account, the Reserve Acaadrthe
Swap Collateral Accoust

Issuer Administrator means Intertrust Administrative Services B.V. or any substitut
successor appointed from time to time;

* Issuer Collection Accountmeans the bank account of tissuer designated as such in f

Issuer Account Agreement or any bank account with a successor Issuer Accour
replacing this account;
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Issuer Director means Intertrust Management B.V. or any substitute or successor apg.
from time to time;

Issuer Management Agreementmeans the issuer management agreement betwee
Issuer, Intertrust Management B.V. and the Security Trustee dated the Signing Date;

Issuer Mortgage Receivables Pledge Agreementeans the mortgage receivables ple:
agreement between the Issuer and the Security Trustee dated the Signing Date;

Issuer Rights means any and all rights of the Issuer under and in connection wit
Mortgage Receivables Purchase Agreement, the Issuer Account Agreement incluc
balance on the Issuer Accounts, the Servicing Agreement, the Administration Agre
the Swap Agrement, the Paying Agency Agreement, the Transparency Rept
Agreement, the Subordinated Loan Agreemdhte Commingling Guaranteand the
Construction DepositSuarantep

Issuer Rights Pledge Agreemenmeans the issuer rights pledge agreement betw
amongst others, the Issuer, the Security Trustee, the Seller and the Servicer dated the
Date pursuant to which a right of pledge is created in favour of the Security Trustee o
Issuer Rights;

+ Issuer Serviceaneans the services to be provided by the Issuer Administrator to the
and the Security Trustee pursuant to the Administration Agreement;

Joint Lead Managers means Lloyds BanlCorporate Markets Wertpapierhandelsb:
GmbH ABN AMRO Bank N.V.andNatixis;

Land Registry means the Dutch land registtyet Kadastey,
LBCMW meand.loyds Bank Corporate MarkeWertpapierhandelsbank GmbH
LCR Assessmenimeans the assessment made by the STS Verification Agent in rela
compliance with the criteria set forth in the LCR Delegated Regulation, as amenc
Commission Delegated Regulation (EU) 2018/1620 of 13 July 2018;

* LCR Delegated Regulation means delegated Regulation (EU) 2015/61 with regar
liquidity coverage requirement for Credit InstitutiohsCR), as amended by Commissic
Delegated Regulation (EU) 2018/1620 of 13 July 2018;

+ LEl means legal entity identifier;
Linear Mortgage Loan means a mortgage loan part thereof in respect of which tf
Borrower each month pays a fixed amount of principal towards redemption of such mc

loan (or relevant part thereof) until maturity;

Listing Agent meansABN Amro Bank N.V.or any substitute or successor appointed fi
time to time;

Loan Parts means one or more of the loan palenifigdelen of which a Mortgage Loal
consists;
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Local Business Dayhas the meaning ascribed thereto in Cond#i@m) (Paymeny,

+ LTV meansin relation to a Mortgage Loan, a ratio representing the amount of the Mo
Loan as a percentage of the Market Value of the Mortgaged Asset;

Management Agreementmeans any of (i) the Issuer Management Agreement, (ii)
Shareholder Management Agreement and (iii) the Security Trustee Management Agre

* Market Value means (i) the market valuemérktwaardé of the relevant Mortgaged Ass
based on the most recent valuation by an external valuer or (ii) in respect of a Mor
Asset that is renovated and where a Construction Deposit has been requested in re
the connected Mortgage Loan, the mana&ue (marktwaardég of such Mortgaged Asse
based on a valuation by an external valuer after the renovation has been completed;

Master Definitions Agreementmeans the master definitions agreement between, am
others, the Seller, the Issuer and the Security Trustee dated the Signing Date;

+ Meeting means a meeting of Noteholders of a Class or Classes;
* MIFID Il meandDirective 2014/65/EYas amended);
+ Moodm&arsMoody ds | nvest or sandSrcludes anyesucéessprdo!

rating business

Mortgage means a mortgage righthypotheekrecht securing the relevant Mortgag
Receivables;

* Mortgage Calculation Datemeans, in relation to a Mortgage Collection Payment Date
6" Business Day after the last day of the relevant Mortgage Calculation Period;

Mortgage Calculation Period means the period commencing on (and including) the
day of each calendar month and ending on (and including) the last day of such c
month, except for the first mortgage calculation period which will commence on
includes) the CuOff Date and ends on (and includes) the last dageptembe024

* Mortgage Collection Payment Datemeans thé 5th calendar dagf each calendar mont
or, if such day is not a Business Day, the immediately succeeding Business Day fol
the relevant Mortgage Calculation Period;

* Mortgage Conditionsmeans the terms and conditions applicable to a Mortgage Loan,
forth in the relevant mortgage deed, and/or in any proposed mortgage credit agr
(initieel aanbod, binding mortgage credit agreemem®K{@) or mortgage credit offe
(offertg), including any applicable general terms and conditions for mortgage loa
amended or supplemented from time to time;

+ Mortgage Deedsmeans notarially certified copies of the notarial deeds constituting
Mortgage Loans;

* Mortgage Interest Ratesmeans the rate(s) of interest from time to time chargeab
Borrowers under the Mortgage Receivables;
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Mortgage Loan Criteria means the criteria relating to the Mortgage Loans set forth as
in Section7.3(Mortgage Loan Criteriqof this Prospectus;

Mortgage Loan Servicegneans the services to be provided by the Servicer to the Issu
the Security Trustee with respect to the Mortgage Loans, as set out in the Se
Agreement;

* Mortgage Loansmeans the mortgage loans (which may consist of one or more Loan
granted by the Seller to the relevant borrowers, as set forth in the list of loans attache
Mortgage Receivables Purchase Agreemamd, after any purchase and assignment of
Further Advance Receivables, the relevant Further Advatwctse extent any and all righ
under and in connection therewith are not retransferred or otherwise disposed of
Issuer;

* Mortgage Receivablemeans any and all rights of the Seller (and after assignment of
rights to the Issuer, of the Issuer) against the Borrower under or in connection
Mortgage Loan, including any and all claims of the Seller (or the Issuer after assigt
againsthe Borrower as a result of the Mortgage Loan being terminated, dissolved or d¢
null and void;

Mortgage Receivables Purchase Agreememheans the mortgage receivables purck
agreement between, amongst others, the Seller, the Issuer and the Security Trustee
Signing Date;

+ Mortgage Report means the report to be prepared by the Servicer for the purpc
determining the amounteceived under the Mortgage Loans in the immediately preces
Mortgage Calculation Peridd accordance with the Servicing Agreement;

+ Mortgage Report Date means thel2" day of each calendar month (or the next Busir
Day if such day is not a Business Ddgllowing the end of each Mortgage Calculati
Period;

Mortgaged Assetmeans (i) a real propertyorfroerende zagk (i) an apartment righ
(appartementsrechtor (iii) a long lease grfpachtsrecht situated in the Netherlands ¢
which a Mortgage is vested,;

Most Senior Classmeans such Class of Notes which has not been previously redeer
written off in full and which ranks higher in priority than any other Class of Notes i
PostEnforcement Priority of Payments;

* Net Foreclosure Proceedsneans (i) the proceeds of a foreclosure on a Mortgage, (ii
proceeds of foreclosure on any other collateral securing the relevant Mortgage Rec
(iii) the proceeds, if any, of collection of any insurance policy in connection with the rel
Mortgage Receivable, including fire insurance policy and Risk Insurance Policy, (i
proceeds of any NHG guarantee and any other guarantees or sureties, (v) the pro
foreclosure on any other assets of the relevant Borrower, in each case aft¢éiodenfu
foreclosure costs in respect of such Mortgage Receivable, and (vi) any cash amounts
by the Issuer as payment under the NHG Advance Régistany NHG Return Amoun
relating to a Mortgage (to the extent such amount relates to item (i) of the definition th
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+ Net Swap Paymentmeans, in respect of the Swap Agreement, the net amount paya
either the Swap Counterparty or the Issuer, as the case may be, to the other party
payment netting and/or close out netting to be received by such party in connection w
Swap Agreement including, for the avoidance of doubt, &utyordinatedSwap Payment;

+ NHG means the National Mortgage Guarantéationale Hypotheek Garanjie

+ NHG Advance Right has the meaning ascribed thereto in Sedidn(NHG Guarantee
Programmé of thisProspectus;

NHG Conditions means the terms and condition®@rwaarden en normérof the NHG
Guarantee as set by Stichting WEW and as amended from time to time;

NHG Guarantee means a guarantebadrgtoch) under the NHG Conditions granted |
Stichting WEW;

NHG Mortgage Loan means a Mortgage Loan that has the benefit of an NHG Guarai

+ NHG Mortgage Loan Receivablemeans the Mortgage Receivable resulting from an N
Mortgage Loan;

+ NHG Return Amount means (i), in respect of a NHG Mortgage Loan on which foreclo
procedures have completed and whereby the amount previously received under ar
Advance Right exceeds the amount which Stichting WEW is obliged to pay out unc
NHG Guarantee, the amant which Stichting WEW is entitled to receive back in connec
therewith, to the extent repayment of such amount has not been discharged by mear
off against payment of the amount due by Stichting WEW under the NHG Guarar
respect of such NG Mortgage Loan or (ii) the amount by which the NHG Advance R
otherwise exceeded the amount payable by Stichting WEW under the surety as act
eligible for compensation;

Noteholdersmeans the persons who for the time being are the holders of the Notes;
Notesmeans the Class A Notes, the Class B Notes and the Class C Notes;

Notes and Cash Reportneans the report which will be published quarterly by the Iss
or the Issuer Administrator on its behalf, and which will comply with the standard ¢

DSA;

Notes Calculation Datemeans, in respect of a Notes Payment Date3'trBusiness Day
prior to such Notes Payment Date;

* Notes Calculation Period means, in relation to a Notes Calculation Date, the t
successive Mortgage Calculation Periods immediately preceding such Notes Calc
Date, except for the first Notes Calculation Period which will commence on tHefCbate
(inclusive) and endn and include the last day &dnuary 2025

* Notes Payment Dataneans th@(" day of February, May, August and Novemhsfreach
year or, if such day is not a Business Day, the immediately succeeding Business Da'
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it would as a result fall in the next calendar month, in which case it will be the Busines
immediately preceding such day, with the first notes payment date fallifepmiary 2025

Optional Redemption Datemeans any Notes Payment Date from (and including) the
Optional Redemption Date up to (and excluding) the Final Maturity Date;

* Original Market Value means the Market Value of the Mortgaged Asset as assessed
Seller at the time of granting the Mortgage Loan;

Originator means Lloyds Bank GmhH

+ OTC means ovethe-counter;
Outstanding Principal Amount means, at any moment in time, (i) the outstanding princ
amount of a Mortgage Receivable at such time and (ii), after a Realised Loss of the i
and (c) of the definition in respect of such Mortgage Receivable, zero;

Parallel Debt has the meaning ascribed thereto in Secti@i{Security of this Prospectus;

* Parallel Debt Agreementmeans the parallel debt agreement between the Issuer, the S
Trustee and the Secured Creditors (other than the Noteholders) dated the Signing Di

Paying Agency Agreemenimeans the paying agency agreement between the Issue
Paying Agent, the Reference Agent and the Security Trustee dated the Signing Date

* Paying Agentmeans Citibank, N.A. London Branch or any substitute or successor app
from time to time;

Permanent Global Notemeans a permanent global note in respect of a Class of Note

Pledge Agreementaneans the Issuer Mortgage Receivables Pledge Agreement ai
Issuer Rights Pledge Agreement;

Pledge Noatification Eventmeans any of the events specifieddiause5.1 of the Issuer
Rights Pledge Agreement;

* Pledged Assetsneans the Mortgage Receivables relating thereto and the Issuer Rigt
the NHG Advance Rights;

+ Poolmeans the pool of Mortgage Loans as selected as &inbheCut-Off Date;
Portfolio and Performance Reportmeans the report which will be published monthly
the Issuer, or the Issuer Administrator on its behalf, and wijobrt will comply with the

standard of the DSA;

* PostEnforcement Priority of Paymentsmeans the postnforcement priority of payment
set out as such in Sectiér? (Priority of Paymentsof this Prospectus;

+ PostForeclosure Proceedsneans any amount received from a Borrower in respect
Mortgage Receivable in addition to Net Foreclosure Proceeds, whether in relation to ii
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principal or otherwise, as part of completion of foreclosure on the Mortgage and
collateral securing the Mortgage Receivable;

Prepayment Penaltiesmeans any prepayment penaltié®dterentg to be paid by &
Borrower under a Mortgage Loan as a result of the Mortgage Receivable being pref
whole or in part) prior to the maturity date of such Mortgage Loan other than (i) on .
whereon the interest rate is reset or (ii) as permittesbpnt to the Mortgage Conditions;

PRIIPs Regulationmeans Regulation (EU) No 1286/2014 of the European Parliamer
of the Council of 26 November 2014 on key information documents for packaged ret:
insurancebased investment products (PRIIPS);

Principal Amount Outstanding has the meaning ascribed thereto in Conditég))
(Definitions;

Principal Deficiency means the debit balance, if any, of the relevant Principal Defici
Ledger;

Principal Deficiency Ledgermeans the principal deficiency ledger relating to the rele
Classes of Notes and comprising $etigers for each such Class of Notes;

+ Principal Priority of Payments means the principal priority of payments set out as sutc
Section5.2 (Priority of Paymentsof this Prospectus;

+ Principal Reconciliation Ledger means the ledger created for the purpose of recording
reconciliation payments in relation to principal in accordance with the Administr
Agreement and on the basis of the Mortgage Reports received by the Issuer Admir
relating to the releva Mortgage Calculation Period for which such calculations have
made;

* Principal Shortfall means an amount equal to (i) the balance of the Principal Defici
Ledger of the relevant Class of Notes divided by (ii) the number of Notes of the re
Class of Notes on the relevant Notes Payment Date;

Priority of Payments means any of the Revenue Priority of Payments, the Principal Pr
of Payments and the Pdshforcement Priority of Payments;

Prospectusmeans this prospectus dagg&iSeptembe2024relating to the issue of the Note

Prospectus Regulatiormeans Regulation (EU) 2017/1129 of the European Parliamer
of the Council of 14 June 2017 on the prospectus to be published when securities are
to the public or admitted to trading on a regulated market, and repealing Dir
2003/71/EC,;

+ Provisional Poolmeans the poadf mortgage receivableselected in accordance with tl
Mortgage Loan Criteria from which the Mortgage Receivables to be assigned to the
on the Closing Date, will be randomly selected by the Seller;

+ Rating Event means any of the events settlfoin Part 5¢) of the scheduleto the Swap
Agreement
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Realised Losshas the meaning ascribed thereto in Seclidh(Loss Allocatioh of this
Prospectus;

Reconciliation Date means the 15th day of each calendar month or, if such day is
Business Day, the immediately succeeding Business Day;

Redemption Amount means the principal amount redeemable in respect of each in
multiple of a Note as described in Condit®(Redemptio)

Reference Agentmeans Citibank,N.A. London Branch or any substitute or succe
appointed from time to time;

Regulation Smeans Regulation S of the Securities Act;

Regulatory Call Option means upon the occurrence of a Regulatory Change, the ri
the Seller to repurchase and accepmssignment of all (but not only part of) the Mortge
Receivables;

Regulatory Changemeansany change in or the adoption of any new law, rule, techi
standards or regulation or any determination made by a relevant regulator, which as i
of law has a binding effect on the Seller after the Closing Date, which would imp
positive obligtion on the Seller to subscribe &atditionalNotes to comply with a materiall
higher percentage of risk retention in the reasonable opinion of the Seller in accordan
the EU Risk Retention Requirements or otherwise impdsitional material obligatioria

respect of risk retentioon the Seller (as determined by the Seller, acting reasonably);

Relevant Classhas the meaning ascribed thereto in ConditidfEvents of Defaulf

+ Replacement Swap Premiunmeans an amount received by the Issuer from the replace
Swap Counterparty to replace the outgoing Swap Counterparty;

Requisite Credit Ratingmeans:

0] in respect of the Issuer Account Bank, (i) (X) the rating of 'F1' (¢bort deposit
rating)or 'A’ (long-term deposit rating) by Fitch, dmo deposit rating is assigne
(y) 6 F-lebn issuertdefault ratingr 6 A 6 -(etmassugr default rating
by Fitch, and (ii) a rating of & (long-term rating)or 'Prime-1' (shortterm rating)
by Moodyo6s

(ii) in respect of th&€€ommingling Guarantor(i) the rating of 'B' (shortterm issuer
default rating)or 'BBB' (long-term issuer default rating) by Fitch, and (ii) a rati
of 'Prime-1' (shortt er m r ati nghd by Moodyds

(i) in respect of th€onstruction Deposits Guarant@i the rating of 'B' (shortterm
issuer default rating)r 'BBB' (long-term issuer default rating) by Fitch, and (ii
rating of Prime-1'(shortt er m rating) by Moodyoé6s

Al
P

or any othetowerratingfrom the same Credit Rating Agencasmay from time to time b
sufficient to support the then most senior rating of the Cladstas
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Reserve Accountmeans the bank account of the Issuer designated as such in the
Account Agreement;

Reserve Account Target Leveimeans on any Notes Calculation Date a level equapty
cent.of the aggregate Principal Amount Outstanding of the Notes (other than the C
Notes) on the Closing Date, (i) upon redemption in full of the Class A Notes and the C
B Notes or (ii)the penultimate Notes Payment Dhaedore the Final Maturity Dateerq

+ Restructured Borrower means any Borrower who has undergone a distressed
restructuring process in accordance Wi
prior to (i) in respect of Mortgage Receivables that will be purchased on the Closing
the CutOff Dateand (ii) in respect of Further Advance Receivable,rdievant CWHOff

Date;
+ Retention Holder means the Seller;
* Revenue Priority of Paymentsmeans the revenue priority of payments set out in Set

5.2 (Priority of Paymentsof this Prospectus;

+ Revenue Shortfallmeans on any Note Payment Date as determined on the immec
preceding Note Calculation Date, the amount (if any) by which

® the aggregate amounts required by the Issuer to pay or make provision -
payment in full on that Note Payment Date it€a)s$o (e) (inclusive) of the Revenu
Priority of Paymentsexceed

(i) the Available Revenue Funbsit excluding items (xi) and (xv) thereof

* Risk Insurance Policymeans the risk insurancesfcoverzekerinywhich pays out upor
the death of the life insured, taken out by a Borrower antinsurance company

+ Risk Retention U.S. Persoimmeans @ U. S. personso as defi
Rules;

RMBS Standard means the residential mortgalgacked securities standard created by
DSA, as amended from time to time;

+ RTS Homogeneity means the Commission Delegated Regulation (E2019/1851
supplementing Regulation (EU) 2017/2402 of the European Parliament and of the (
with regard to regulatory technical standards on the homogeneity of the underlying ex;
in securitisation;

* Secured Creditorsmeans (i) the Directors, (ii) the Servicer, (iii) the Issuer Administre
(iv) the Paying Agent, (v) the Reference Agent, (vi) the Issuer Account Bank, (vi
Noteholders, (viii) the Swap Counterparti)(the Seller, (x) th&U Reporting Entity(xi)
the Subordinated Loan Providéxii the Commingling Guarantor and (xiii) the Constructi
Deposits Guarantor
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Securities Actmeans the United States Securities Act of 1933 (as amended);
Security means any and all security interest created pursuant to the Pledge Agreeme

Security Trusteemeans Stichting Security Trustee Candide Finan2ii##1, a foundation
(stichting organised under Dutch law and established in Amsterdam, the Netherland:

Security Trustee Directorme ans Amsterdamsch Trustee:

Security Trustee Management Agreementmeans the security trustee managen
agreement bet ween the Security Truste
Issuer dated the Signing Date;

+ SeltCertified Mortgage Loan means a mortgage loan marketed and underwritten o
premise that the applicant and/or intermediary representing him was made aware pric
originatordés underwriting assessment
be verified by the dginator;

Sellermeans Lloyds Bank GmhH\msterdam Branch

* Seller Collection Accountmeansthe bank account maintained witine Seller Collectior
Account Provideto which payments made by the relevant Borrowers under or in conne
with the Mortgage Loans are be paid;

+ Seller Collection Account ProvidermeansCodperatieve Rabobank U.Ar any substitute
or successor appointed from time to time;

Servicer means Lloyds Bank GmbH or any substitute or successor appointed from t
time;

Servicing Agreementmeans the servicing agreement between the Servicer, the Issu
the Security Trustee dated the Signing Date;

Servicer Termination Eventmeans any of the events set out in Clause 19.1 of the Sen
Agreement;

Shareholdermeans Stichting Holding Candide Financ@R41, a foundationdgtichting
organised under Dutch law and established in Amsterdam, the Netherlands;

Shareholder Director means Intertrust Management B.V. or any substitute or succ
appointed from time to time;

Shareholder Management Agreemenimeans the shareholder management agree
between the Shareholder, the Shareholder Director and the Security Trustee d&itgdribe
Date;

Signing Datemeans26 SeptembeR024or such later date as may be agreed betweel
Issuer, the Security Trustee and the Joint Lead Managers;
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+ Solvency Il means Directive 2009/138/EC of the European Parliament and of the Cou
25 November 2009 on the takiog and pursuit of Insurance and Reinsurance;

SSPEmeans securitisation special purpose entity within the meaning of Article 2(2)
EU Securitisation Regulation;

Stichting WEW means Stichting Waarborgfonds Eigafoningen;

+ STS Additional Assessmentsneans the assessments carried out by the STS Verific
Agent with regard to the status of the Notes for the purposes of Article 243B{tRRR
and Articles 13 of the LCR Delegated Regulation;

STS Verification means a report from the STS Verification Agent which verifies complii
of the securitisation transaction described in this Prospectus with the criteria stemmir
Articles 19, 20, 21 and 22 of the EU Securitisation Regulation;

+ STS Verification Agentmeans Prime Collateralised Securities (PCS) EU sas;

+ Subordinated Loanmeans the subordinated loan to be provided by the Subordinatec
Provider on the Closing Date pursuant to the Subordinated Loan Agreement;

+ Subordinated Loan Agreementmeans the subordinated loan agreement betweel
Subordinated Loan Provider, the Issuer and the Security Trustee dated the Signing L

+ Subordinated Loan Provider means Lloyds Bank GmbH;
+ Subsequent Required Ratingsneans,

(i) in respect of the Swap Counterparty, a derivative counterparty ratiB@Bf' by
Fitch or, if such derivative counterparty rating is not assigned or in respeci
guarantor of the Swap Counterparty, a stemn issuer defaulating of 'B3' or, as
applicable, a longerm issuer default rating 8BB-' by Fitch and

(iv) (i) in respect of the Swap Counterparty (or any applicable guayaamtounterparty
risk assessment rating of such entity at least (x) 'BaaX{c(y) a senior unsecure
debtrating of at least 'Baal' by Moody's;

+ Swap Additional Termination Event means, in respect of the Swap Agreement,
additional termination event as defined in the Swap Agreement;

* Swap Agreementmeans the swap agreement (documented under an International
and Derivatives Association In2002 Master Agreement, the schedule thereto, the ci
support annex and a swap transaction confirmation thereunder) entered into betw
Issuer, the Swap Counterparty and the Security Trustee dat€tbdiegDate;

+ Swap Calculation Periodmeans the period commencing on (and including) each N
Payment Date and ending on (but excluding) the immediately following Notes Paymen
except for (i) the first swap calculation period which will commence on (and include
effective date oftte Swap Transaction, and (ii) the final swap calculation period whicl
end on (and include) the termination date of the Swap Transaction;
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* Swap Cash Collateral Accountmeans the bank account with the Issuer Account Bar
the Issuer designated as such to hold Swap Collateral in the form of cash provide(
Issuer by the Swap Counterparty;

* Swap Collateralmeans, at any time, any asset (or the applicable part of any asset) (inc
cash and/or securities) which is paid or transferred by the Swap Counterparty to the I
collateral to secure the performance by the Swap Counterparty of its obligatideristhe
Swap Agreement together with any amount of interest credited to the Swap Cash C¢
Account and any income or distributions received in respect of suchcasdied to the
Swap Securities Collateral Accouand any equivald of such asset into which such as
is transformed;

Swap Collateral Accouns means the Swap Cash Collateral Accoand the Swap
Securities Collateral Account;

Swap Counterparty meand_loyds Bank ploor any substitute or successor appointed fi
time to time;

Swap Counterparty Subordinated Paymentmeans any termination payment due ¢
payable under the Senior Swap Agreement as a result of the occurrence of (i) a Swe
of Default where the Swap Counterparty is the Defaulting Party (as defined in the
Agreement) or (i) a Swap Additional Tremation Event arising pursuant to the occurre
of a Rating Event;

+ Swap Event of Defaultmeans, in respect of a Swap Agreement, an Event of Defal
defined in that Swap Agreement;

+ Swap Notional Amountmeansin respect of a Swap Calculation Period, an amountin E
equal to theaggregat®©utstandindPrincipal Amount ofall Mortgage Receivables in respe
of fixed rate Mortgage Loares atthe first day of such Swap Calculation Periptbvided
that theSwapNotional Amount for the firsBwapCalculationPeriod shall be an amount
Eurosequal to the aggregautstandingPrincipal Amount ofall Mortgage Receivables i
respect of fixed rate Mortgage Loaass at the Closing Date

+ Swap Payment Datemeansach Notes PaymeDiate

* Swap Securities Collateral Accounimeans any custody account of the Issuer require
be opened to hold any collateral in the form of securities provided to the Issuer by th
Counterparty;

+ Swap Termination Eventmeans a Termination Event as defined eSkwvap Agreement;

+ Swap Termination Paymentmeans any payment due to the Swap Counterparty upo

early termination othe Swap Transaction

Swap Transactionmeansthe interest ratswap transaction entered into under the S
Agreemenin connection with the Class A Notes

T2 meanghe real time gross settlement system operated by the Eurosyst@ysuccessol
or replacement of that system
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T2 Settlement Daymeans any day on whict2Ts open for the settlement of payments
euro;

* Tax Call Option means the option of the Issuer, in accordance with Condiifb) to
redeem all of the Notes on any Notes Payment Date;

Tax Credit means any credit, allowance, -sdt or repayment, which is received by tl
Issuer in respect of tax from the tax authorities of any jurisdiction relating to any ded
or withholding giving rise to an increased payment by the Swap Counterparty ssuke |

* Tax Event means, in respect of the Swap Agreement, any change in tax law, after tt
of that Swap Agreement, due to which the Swap Counterparty will, or there is a sub:
likelihood that it will, be required to pay to the Issuer additional amounts far account
of tax;

Temporary Global Note means a temporary global note in respect of a Class of Note:

Transaction Documents means the Master Definitions Agreement, the Mortg
Receivables Purchase Agreement, the Deeds of Assignment and Pledge, the

Agreement, the Administration Agreement, the Issuer Account Agreement, the

Agreement, the Servicing Agreement, thedgke Agreements, the Parallel Debt Agreem:
the Notes, the Paying Agency Agreement, the Management Agreements, the Trust D
Subordinated Loan Agreemetihe Subscription Agreemerthe Commingling Guarante
the Construction Bposits Guaranteand the Transparency Reporting Agreement;

+ Transaction Party means each party to a Transaction Document;

+ Transparency Data Tape means certain loalevel information required by and i
accordance witkrticle 7(1)(a) of the EU Securitisation Regulation in the form of the f
disclosure templates adopted by the European Commission in the delegated reg
2020/1224 and (EU) 2020/1225, as applicablin¢olssuer and theU Reporting Entity(in
its capacity as originator under the EU Securitisation Regulation)

+ Transparency Investor Reportmeans a report in the form of the final disclosure templ
adopted by the European Commission in the delegated regulation as setAatitiént(3)
of theEU Securitisation Regulaticand as it is applicable to the Issaedthe EU Reporting
Entity (in its capacity as originator under tB& Securitisation Regulatipand the Mortgage
Receivables;

+ Transparency Reporting Agreementmeans the transparency reporting agreement by
between th&eU Reporting Entitythe Seller, the Issuer and the Security Trustee date
Signing Date;

Trust Deed means the trust deed between, amongst others, the Issuer and the ¢
Trustee dated the Signing Date;

+ UK Affected Investor means each of theU CRRfirms as defined by Article 4(1)(2A) o
Regulation (EU) No 575/2013 of the European Parliament and of the Council of 2¢
2013 on prudential requirements for credit institutions and investment firms and am
Regulation (EU) No 648/2012 as it forrpart of domestic law in the United Kingdom |

01300430000016 EUO2: 2004250417.13 241



virtue of theEUWA, certain alternative investment fund managers which manage or n
alternative investment funds in the UK, UK regulated insurers or reinsurers, c
management companies as define®éction 237(2) othe FSMA, UCITS as defined by
Section 236A of FSMA which is an authorised open ended investment company as (
in Section 237(3) of FSMA and occupational pension schemes as defiBedtion 1(1) of
the Pension Schemes Act 1993;

+ UK Benchmarks Regulationmeans Regulation (EU) 2016/1011 as it forms part of dom:
law of the United Kingdom by virtue of the EUWA,

+ UK CRA Regulation means Regulation (EC) No 1060/2009 as it forms part of dom
law of the United Kingdom by virtue of the EUWA and the regulations made unde
EUWA;

+ UK EMIR means Regulation (EU) No 648/2012 of the European Parliament and

Council of 4 July 2012 on OTC derivatives, central counterparties and trade repositc
it forms part of domestic law of the United Kingdom by virtue of the EUWA,

+ UK PRIIPs Regulation means Regulation (EU) No 1286/2014 as it forms part of dom
law of the United Kingdom by virtue of the EUWA,

UK Retention Requirements meansthe requirements set out in Article 6 of the
Securitisation Regulation;

+ UK Securitisation Regulationmeanghe EU SecuritisatiolRRegulation as it forms part ¢
domestic law of the United Kingdom by virtue of the EUW#cluding any relevant bindini
technical standards, instruments, rules policy statements, guidance, transitional relief
implementing measures of the FCA, the Bank of England, the Pensions Regulator, the
Kingdom Prudential Regulation Auttity or other relevant UK regulator (or their success
in relation thereto, as amended, varied or substifubed time to time

+ U.S. Risk Retention Requirementameans Section 15G of the Exchange Act and
applicable implementing regulations;

+ U.S. Risk Retention Rulesmeans, the final rules promulgated under Section 15G o
Securities Exchange Act @034, as amended

Wft means the Dutch Financial Supervision Adlet op het financieel toezighand its
subordinate and implementing decrees and regulations as amended from time to tim

WOZ means the Valuation of Immovable Property Abfet waardering onroerende zaRe
as amended from time to time.

9.2 Interpretation
The language of this Prospectus is English. Certain legislative references and technical terms have been cited
in their original language in order that the correct technical meaning may be ascribed thereto under applicable

law.

Any reference in this Prospectus to:
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anAct or astatute or treaty shall be construed as a reference to such Act, statute or treaty as the same may
have been, or may from time to time be, amended or, in the case of an Act or a stahdetad;

this Agreementor anAgreementor this Deedor adeedor aDeedor aTransaction Documentor any of

the Transaction Documents (however referred to or defined) shall be construed as a reference to such document
or agreement as the same may be amended, supplemented, restated, novated or otherwise modified from time
to time;

aClassof Notes shall be construed as a reference to the Class A Notes, the Class B Notes or the Class C Notes,
as applicable;

a Class A Class Bor Class CNoteholders, Principal Deficiency, Principal Deficiency Ledger, Principal
Shortfall, Redemption Amount, Temporary Global Note or Permanent Global Note shall be construed as a
reference to a Noteholder of, a Principal Deficiency, the Principal Deficieadgdr, a Principal Shortfall, a
Redemption Amount, the Temporary Global Note or the Permanent Global Note pertaining to, as applicable,
the relevant Class of Notes;

a Codeshall be construed as a reference to such code as the same may have been, or may from time to time
be, amended or, in the case of a statuteneeted,;

encumbranceincludes any mortgage, charge or pledge or other limited rgggefkt recht securing any
obligation of any person, or any other arrangement having a similar effect;

Euroclear and Clearstream, Luxembourgincludes any additional or alternative system approved by the
Issuer, the Security Trustee and the Paying Agent and permitted to hold the Temporary Global Notes and the
Permanent Global Notes, provided that such alternative system must be authorideldthe R@mporary

Global Notes and the Permanent Global Notes as Eurosystem Eligible Collateral;

therecords of Euroclear and Clearstream, Luxembourgare to the records that each of and Clearstream,
Luxembourg hold for their customers which reflect

foreclosureincludes any lawful manner of generating proceeds from collateral whether by public auction, by
private sale or otherwise;

holder means the bearer of a Note and related expressions shall (where appropriate) be construed accordingly;

including or include shall be construed as a referencéentbuding without limitation or include without
limitation , respectively;

indebtednessshall be construed so as to include any obligation (whether incurred as principal or as surety)
for the payment or repayment of money, whether present or future, actual or contingent;

alaw, directive or regulation shall be construed as any law (including common or customary law), statute,
constitution, decree, judgement, treaty, regulation, directiveldwyeorder, any regulatory technical standards

and any implementing technical standards, official statemepagtice or guidance or any other legislative
measure of any government, supranational, local government, statutory or regulatory body or court and shall
be construed as a reference to such law (including common or customary law), statute, constituéien, de
judgement, treaty, regulation, directive, Hgev, order, any regulatory technical standards and any
implementing technical standards, official statement of practice or guidance or any other legislative measure
of any government, supranational, logalvernment, statutory or regulatory body or court as the same may
have been, or may from time to time be, amended;
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amonth shall be construed as a reference to a period beginning in one calendar month and ending in the next
calendar month on the day numerically corresponding to the day of the calendar month on which it commences
or, where there is no date in the next calemadanth numerically corresponding as aforesaid, the last day of
such calendar month, and "months" and "monthly" shall be construed accordingly;

the Notes the Conditions, any Transaction Documentor any other agreement or document shall be
construed as a reference to the Notes, the Conditions, such Transaction Document or, as the case may be, sucl
other agreement or document as the same may have been, or may from time to time be, amended, restated
varied, novated, supplemented or replaced,

a personshall be construed as a reference to any person, firm, company, corporation, government, state or
agency of a state or any association or partnership (whether or not having separate legal personality) of two or
more of the foregoing or any successor acegsors of such party;

apreliminary suspension of paymentssuspension of paymentsr suspension of payments of payments
shall, where applicable, be deemed to include a reference to the suspension of payoerdpige)
surseance van betalipgs meant in the Dutch Bankruptcy AEg{llissementswétand, in respect of a private
individual, any debt restructuring schense{uldsanering natuurlijke personen

principal shall be construed as the English translatiohamffdsonor, if the context so requirepro resto
hoofdsormand, where applicable, shall include premium;

repay, redeem and pay shall each include both of the others amgaid, repayable and repayment,
redeemed redeemableandredemption andpaid, payableandpayment shall be construed accordingly;

asuccessopf any party shall be construed so as to include an assignee or successor in title (including after a
novation) of such party and any person who under the laws of the jurisdiction of incorporation or domicile of
such party has assumed the rights and atitigs of such party under a Transaction Document or to which,
under such laws, such rights and obligations have been transferred;

any Transaction Party or party or a party to any Transaction Document (however referred to or defined)
shall be construed so as to include its successors and transferees and any subsequent successors and transfere
in accordance with their respective interests appointed from tinraepand

tax includes any present or future tax, levy, impost, duty or other charge of a similar nature (including, without
limitation, any penalty payable in connection with any failure to pay or any delay in paying any of the same).

In this Prospectus, save where the context otherwise requires, words importing the singular number include
the plural andiice versa

In this Prospectus, unless the contrary intention appears, a reference to a law or a provision of a law is a
reference to that law or provision as extended, amesdpersededr reenacted.

Headings used in this Prospectus are for ease of reference only and do not affect the interpretation of this
Prospectus.
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