SHIELD 1B.V.

(incorporated with limited liability in The Netherlands and having its statutory seat in Amsterdam)
EUR 3,000,000,000 Class A Credit Linked Notes due 2014

EUR 363,000,000 Class B Credit Linked Notes due 2014
EUR 284,000,000 Class C Credit Linked Notes due 2014
EUR 150,000,000 Class D Credit Linked Notes due 2014
EUR 159,000,000 Class E Credit Linked Notes due 2014
EUR 60,000,000 Class F Credit Linked Notes due 2014

Quarterly
Initial Principal Note Expected Ratings Scheduled Legal Final
Amount in Reference Interest Payment Issue (Fitch, Moody's Redemption Redemption
Class millions Rate Margin Date Price and S&P) Date Date
A EUR 3,000 3 month EURIBOR 0.17% per 20" day 100% AAA/AaalAAA January 2012 January 2014
B EUR 363 3 month EURIBOR 0.27% per 20" day 100% AA/A2/AA January 2012 January 2014
C EUR 284 3 month EURIBOR 0.59% per 20" day 100% AIA2IA January 2012 January 2014
D EUR 150 3 month EURIBOR 0.68% per 20" day 100% BBB+/Baal/BBB+ January 2012 January 2014
E EUR 159 3 month EURIBOR 2.50% per 20" day 100% BB/Ba2/BB January 2012 January 2014
F EUR 60 3 month EURIBOR 7.00% per 20" day 100% B/B2/B January 2012 January 2014
The Notes

On 15 December 2005 (or such other date as Shield 1 B.V. (the "I ssuer") and the Lead Manager agree (the "Closing Date")), the I ssuer will issue the EUR 3,000,000,000 Class
A Credit Linked Notes due 2014 (the "Class A Notes"), the EUR 363,000,000 Class B Credit Linked Notes due 2014 (the "Class B Notes"), the EUR 284,000,000 Class C
Credit Linked Notes due 2014 (the "Class C Notes"), the EUR 150,000,000 Class D Credit Linked Notes due 2014 (the "Class D Notes"), the EUR 159,000,000 Class E Credit
Linked Notes due 2014 (the "Class E Notes') and the EUR 60,000,000 Class F Credit Linked Notes due 2014 (the "Class F Notes' and, together with the Class A Notes, the
Class B Notes, the Class C Notes, the Class D and the Class E Notes, the "Notes").

Application to the Irish Financial Services Regulatory Authority and the Irish Stock Exchange

Application has been made to the Irish Financial Services Regulatory Authority (the "Irish Financial Services Regulatory Authority” or "IFSRA"), in its capacity as
competent authority under Directive 2003/71/EC (the "Prospectus Directive"), for this Prospectus to be approved. This Prospectus constitutes a "prospectus” for the purposes
of the Prospectus (Directive 2003/71/EC) Regulations (the "Prospectus Regulations") (which implement the Prospectus Directive in Ireland). Application has been made to the
Irish Stock Exchange Limited (the "Irish Stock Exchange") for the Notes to be admitted to the official list of the Irish Stock Exchange (the "Official List") and trading on its
regulated market.

Obligations of Issuer Only

The Notes will be obligations of the Issuer only and will not be obligations or responsibilities of, or guaranteed by, any of the other parties to the transactions described in this
Prospectus and any suggestion otherwise, express or implied, is expressly excluded.

Ratings

The Class A Notes are expected upon issue to be rated AAA by Fitch Ratings Limited ("Fitch"), Aaaby Moody's Investors Service Limited ("M oody's") and AAA by Standard
& Poor's Rating Services, a division of The McGraw Hill Companies, Inc. (“S&P" and, together with Fitch and Moody's, the "Rating Agencies'). The Class B Notes are
expected upon issue to be rated AA by Fitch, Aa2 by Moody's and AA by S&P. The Class C Notes are expected upon issue to be rated A by Fitch, A2 by Moody's and A by
S&P. The Class D Notes are expected upon issue to be rated BBB+ by Fitch, Baal by Moody's and BBB+ by S&P. The Class E Notes are expected upon issue to be rated BB
by Fitch, Ba2 by Moody's and BB by S&P. The Class F Notes are expected upon issue to be rated B by Fitch, B2 by Moody's and B by S&P.

A credit rating is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension or withdrawal at any time by any one or more of the
Rating Agencies. Each credit rating should be evaluated independently of any other credit rating.

Form of Notes

The Notes of each Class will each initially be represented on issue by a temporary global note in bearer form (each, a "Temporary Global Note") without interest coupons
attached which will be deposited on or about the Closing Date with the Common Depositary for Clearstream Banking, société anonyme ("Clear stream, L uxembourg") and
Euroclear Bank S.A./N.V., as operator of the Euroclear System ("Euroclear"). Each Temporary Global Note will be exchangeable for interests in a permanent global note in
bearer form (each, a "Permanent Global Note") representing the same Class of Notes, without interest coupons attached, not earlier than 40 days after the Closing Date
(provided that certificates as to non-U.S. beneficial ownership have been received). Ownership interests in the Temporary Global Notes and the Permanent Global Notes will be
shown on, and transfers thereof will only be effected through, records maintained by Clearstream, Luxembourg and Euroclear and their respective participants. Interests in the
Permanent Global Notes will be exchangeable for Definitive Notes in bearer form only in certain limited circumstances as set forth therein.

The Notes have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the "Securities Act"), and include Notes in bearer form that
are subject to U.S. tax law requirements. The Notes may not be offered, sold or delivered, directly or indirectly, in the United States or to any U.S. persons except under an
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. The Notes are being offered for sale outside the United States in
accordance with Regulation S ("Regulation S') under the Securities Act. See " Subscription and Sale".

Risk Factors

Each person contemplating making an investment in the Notes must make its own investigation and analysis of the creditworthiness of the Issuer and the Reference Obligors
and its own determination of the suitability of any such investment, with particular reference to its own investment objectives and experience and any other factors which may
be relevant to it in connection with such investment. A prospective investor who is in any doubt whatsoever asto the risks involved in investing in the Notes should consult its
own independent professional advisors.

A discussion of certain factors, which should be considered by prospective Noteholders in connection with an investment in the Notes, is set out in the section entitled "Risk
Factors'.

Arranger and Lead M anager

v ABN-AMRO

Managers
ING Wholesale Banking Fortis Bank NIBCapital Bank

The date of this Prospectusis 12 December 2005
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Responsibility Statements

Except as described below, the Issuer accepts responsibility for the information contained in this
Prospectus. To the best of the knowledge and belief of the Issuer (which has taken all
reasonable care to ensure that such is the case) the information contained in this Prospectusisin
accordance with the facts and does not omit anything likely to affect the import of such
information.

The information relating to:

€) the Reference Portfolio, which is set out in "Summary of the Transaction”, "Risk
Factors', "The Reference Portfolio", "Overview of the Dutch Residential Mortgage
Market" and "Mortgage Loan Underwriting and Servicing" sections of this Prospectus;
and

(o) the ABN AMRO Group, which is set out in "Mortgage Loan Underwriting and
Servicing" and "ABN AMRO Group" sections of this Prospectus,

has been accurately reproduced from information made available by ABN AMRO Bank N.V.
So far as the Issuer is aware and is able to ascertain from information published by ABN
AMRO Bank N.V., no facts have been omitted which would render the reproduced information
misleading.

Representations about the Notes

No person is or has been authorised in connection with the issue and sale of the Notes to make
any representation or provide any information other than as contained in this Prospectus and, if
given or made, such representation or information should not be relied upon as having been
authorised by or on behalf of the Issuer, the Arranger, the Lead Manager, the other managers as
set out in the Subscription Agreement (together with the Lead Manager, the "M anagers'), the
Trustee, the Holding, the Paying Agents, the Agent Bank, the Swap Counterparty, the Repo
Counterparty, the Custodian, the Cash Deposit Bank, the Issuer Account Bank, the Cash
Administrator, the Calculation Agent, the Issuer's Director, the Loan Originator or the Trustee's
Director (the "Other Parties') (each as described in this Prospectus) or any person affiliated
with them.

None of the Other Parties or any person affiliated with them have separately verified the
information contained herein. Accordingly, no representation, warranty or undertaking, express
or implied, is made and no responsibility or liability is accepted by the Other Parties or any
person affiliated with them as to the accuracy or completeness of the information contained in
this Prospectus or any other information supplied in connection with the Notes, their
digtribution or the future performance and adequacy of the Notes. Each person receiving this
Prospectus acknowledges that such person has not relied on the Other Parties or any other
person affiliated with them in connection with any investigation of the accuracy of the
information on itsinvestment decision.

Financial condition of the | ssuer

Neither the delivery of this Prospectus nor the offer, sale, alocation, solicitation or delivery of
any Note shall, in any circumstances, create any implication or constitute a representation that
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there has been no adverse change, or any event reasonably likely to involve any adverse change,
in the condition (financial or otherwise) of the Issuer or in any other information contained
herein since the date of this Prospectus or that the information contained herein is correct as at
any time subsequent to the date of this Prospectus.

Selling Restrictions

Other than the approval of the Irish Financial Services Regulatory Authority of this Prospectus
as a prospectus in accordance with the Prospectus Directive no action has been or will be taken
to permit a public offering of the Notes or the distribution of this Prospectus in any jurisdiction.
The distribution of this Prospectus and the offering of the Notes in certain jurisdictions may be
restricted by law. Persons into whose possession this Prospectus (or any part thereof) comes are
required by the Issuer and the Managers to inform themselves about and to observe any such
restrictions.

Neither this Prospectus nor any part hereof constitutes an offer of, or an invitation by, or on
behalf of, the Issuer or the Managers to subscribe for or purchase any of the Notes. Neither this
Prospectus, nor any part hereof, may be used for or in connection with an offer to, or solicitation
by, any person in any jurisdiction or in any circumstance in which such offer or solicitation is
not authorised or to any person to whom it is unlawful to make such offer or solicitation.

Accordingly, the Notes may not be offered or sold, directly or indirectly, and neither this
Prospectus nor any part hereof nor any other prospectus, form of application, advertisement,
other offering material or other information may be issued, distributed or published in any
country or jurisdiction (including The Netherlands), except in circumstances that will result in
compliance with all applicable laws, orders, rules and regulations.

None of the Issuer, the Managers or any of their representatives is making any representation to
any offeree or purchaser of the Notes offered by this Prospectus regarding the legality of an
investment by such an offeree or purchaser under appropriate legal, investment or similar laws.
Prospective purchasers should consult with their advisers as to the legal, tax, business, financia
and related aspects of a purchase of the Notes.

For afurther description of certain restrictions on offers and sales of the Notes and distribution
of this Prospectus, see " Subscription and Sale" below.

Any individual intending to invest in any instrument described in this Prospectus should
consult hisor her professonal adviser and ensure that he or she fully understands all the
risks associated with making such an investment and has sufficient financial resources to
sustain any lossthat may arise from it.

Withholding Tax

Payments of interest, principal and premium (if any) in respect of the Notes will be made
subject to any applicable withholding taxes and none of the Issuer, the Paying Agents nor any
other person will be obliged to pay additional amounts as a consequence thereof. See "Taxation
In The Netherlands'.
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Inter pretation

References in this Prospectus to "EUR" and "euro" are to the single currency introduced in the
Member States of the European Community at the third stage of European Economic and
Monetary Union pursuant to the Treaty establishing the European Community, as amended.

Certain figures included in this Prospectus have been subject to rounding adjustments.
Accordingly, figures shown for the same category in different tables may vary dlightly and
figures shown as totals in certain tables may not be an arithmetic aggregation of the figures
which precede them.

Capitalised terms used in this Prospectus, unless otherwise indicated, have the meaning set out
in this Prospectus. An index of defined terms appears at the end of this Prospectus.

Any website mentioned herein does not form part of this Prospectus.
Stabilisation

In connection with the issue of the Notes, ABN AMRO (acting through its London Branch and
in such capacity the "Stabilisng Manager") (or any person acting on behalf of the Stabilising
Manager) may over-alot Notes (provided that the aggregate principal amount of the Notes
alotted does not exceed 105 per cent. of the aggregate principal amount of the relevant Class)
or effect transactions with a view to supporting the market price of the Notes at a level higher
than that which might otherwise prevail. However, there is no assurance that the Stabilising
Manager (or any person acting on behalf of the Stabilising Manager) will undertake stabilisation
action. Any stabilisation action may begin on or after the date on which adequate public
disclosure of the terms of the offer of the Notes is made, and, if begun, may be ended at any
time, but it must end no later than the earlier of 30 days after the issue of the Notes and 60 days
after the date of the allotment of the Notes.
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PRINCIPAL CHARACTERISTICSOF THE NOTES

The following is a brief overview of the principal characteristics of the Notes offered under this
Prospectus. This information is subject to and is more fully explained in the other sections of

this Prospectus.
Notes Class A Notes Class B Notes Class C Notes Class D Notes ClassE Notes ClassF Notes
Minimum Denomination EUR 100,000 EUR 100,000 EUR 100,000 EUR 100,000 EUR 100,000 EUR 100,000
Initial Principal Amount EUR 3,000 EUR 363 EUR 284 EUR 150 EUR 159 EUR 60

inmillions

Reference Interest Rate

Margin

Scheduled Redemption
Date

Legal Final Redemption
Date

Note Payment Dates

Interest Accrual Method

Frequency of Redemption

Form of Notes

Clearing Systems

Credit Enhancement
(provided by other
Classes of Notes
subordinated to the
relevant Class)
Listing

ISIN

Common Code

Expected Rating — Fitch

Expected Rating —
Moody's

Expected Rating — S& P

3 month EURIBOR
0.17 % per annum

January 2012

January 2014

20" of January, April,
July and October in each
year

Actual/360

In accordance with
Condition 7

Bearer

Clearstream,
Luxembourg and
Euroclear

Subordination of Class B
Notes, Class C Notes,
Class D Notes, ClassE
Notes, Class F Notes and

Synthetic Excess Spread
Balance

Irish Stock Exchange
X S0238072895
23807289

AAA

Aaa

AAA

AMSDAM-1/433051/27

3 month EURIBOR
0.27 % per annum

January 2012

January 2014

20" of January, April,
July and October in each
year

Actual/360

In accordance with
Condition 7

Bearer

Clearstream,
Luxembourg and
Euroclear

Subordination of Class C
Notes, Class D Notes,
Class E Notes, Class F
Notes and Synthetic
Excess Spread Balance

Irish Stock Exchange
XS0238073273
23807327

AA

Aa2

AA

3 month EURIBOR
0.39 % per annum

January 2012

January 2014

20" of January, April,
July and October in each
year

Actual/360

In accordance with
Condition 7

Bearer

Clearstream,
Luxembourg and
Euroclear

Subordination of Class D
Notes, Class E Notes,
Class F Notes and
Synthetic Excess Spread
Balance

Irish Stock Exchange

X S0238073356
23807335

A

A2

3 month EURIBOR
0.68 % per annum

January 2012

January 2014

20" of January, April,
July and October in each
year

Actual/360

In accordance with
Condition 7

Bearer

Clearstream,
Luxembourg and
Euroclear

Subordination of Class E

3 month EURIBOR
2.50 % per annum

January 2012

January 2014

20" of January, April,
July and October in
each year

Actual/360

In accordance with
Condition 7

Bearer

Clearstream,
Luxembourg and
Euroclear

Subordination of Class

Notes, Class F Notes and F Notes and Synthetic

Synthetic Excess Spread Excess Spread Balance

Balance

Irish Stock Exchange Irish Stock Exchange

XS0238073513 XS0238073604

23807351 23807360

BBB+ BB

Baal Ba2

BBB+ BB
224362/70-40004109

3 month EURIBOR
7.00 % per annum

January 2012

January 2014

20" of January, April,
July and October in
each year

Actual/360

In accordance with
Condition 7

Bearer

Clearstream,
Luxembourg and
Euroclear

Synthetic Excess
Spread Balance

Irish Stock Exchange
XS0238073786

23807378

B2



SUMMARY OF THE TRANSACTION

The following is an overview of the transaction. This overview does not purport to be complete
and should be read in conjunction with, and is qualified in its entirety by reference to, the more
detailed information which appears elsewhere in this Prospectus and the Transaction
Documents. Prospective purchasers of the Notes are advised to read carefully, and to rely
solely on, the detailed information appearing elsewhere in this Prospectus in making any
decision whether or not to invest in any Notes.

Transaction Summary

The Issuer has been incorporated as a specia purpose company for the purpose of issuing the
Notes. On or about the Closing Date, the Issuer will issue the Notes.

The Closing Date fees and expenses of the Issuer in connection with the issue of the Notes (the
"Issuer Closing Date Expenses') will be funded on the Closing Date through a Swap
Counterparty Payment.

The transaction involves Noteholders acquiring credit exposure viathe Issuer to a portfolio (the
"Reference Portfolio") of Dutch residentia mortgage loans (each, as defined in more detail
elsewhere in this Prospectus, a "Reference Obligation™). This credit exposure will be created
by way of a portfolio credit default swap (the "Credit Default Swap") to be entered into on the
Closing Date between ABN AMRO (acting through its BU NL head office and in such capacity,
the "Swap Counter party") and the Issuer in respect of the Reference Portfolio. See "The Credit
Default Swvap".

The obligors under the Reference Obligations (the "Reference Obligors' and each, a
"Reference Obligor") are individuals resident in The Netherlands at the time of origination of
the relevant Reference Obligation and all Properties which are the subject of the Reference
Obligations are located in The Netherlands. The composition of the Reference Portfolio is
governed by certain eligibility criteria (see "The Reference Portfolio - Eligible Reference
Obligations' and "The Reference Portfolio - Description of the Initial Reference Portfolio
Criteria").

In the event of any of: (i) the Bankruptcy of a Reference Obligor or (ii) the Failure to Pay by a
Reference Obligor under a Reference Obligation or (iii) Restructuring of a Reference Obligation
(each such event being a "Credit Event"), the Issuer may be required to make payments to the
Swap Counterparty under the Credit Default Swap. A Reference Obligation in respect of which
a Credit Event has occurred and to which the Conditions to Credit Protection have been met is
referred to as a"Defaulted Reference Obligation”.

No notice in respect of any Credit Event may be delivered by the Calculation Agent on or after
(i) the date falling eight (8) Note Business Days before the Note Payment Date falling in
January 2012 (the "Scheduled Redemption Date") or (ii) the date on which notice is given by
the Issuer of an Early Redemption Date.

After the occurrence of a Credit Event, the delivery of any Credit Event Notice and the
Conditions to Credit Protection being met for that Defaulted Reference Obligation, a credit
protection amount (the "Credit Protection Payment Amount") in respect of the relevant
Defaulted Reference Obligation will be calculated on the Credit Protection Calculation Date in
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respect of that Defaulted Reference Obligation in accordance with the provisions of the Credit
Default Swap. See "The Credit Default Swvap”.

On each Note Payment Date, the Issuer will be required to pay an amount (the "Credit
Protection Payment™) in respect of the Credit Protection Payment Amounts (if any) calculated
to be due on that Note Payment Date.

In return for providing credit protection to the Swap Counterparty, on each Note Payment Date
(including during the Extension Period, if any) the Issuer will receive from the Swap
Counterparty a payment (each, a "Swap Counterparty Payment") which will be calculated
(after deducting certain received income amounts, including those received by the Issuer
pursuant to the terms of the Cash Deposit Agreement and/or, as the case may be, the Repo
Agreement), to enable the Issuer to meet its ongoing costs, including, amongst other things, the
Issuer Closing Date Expenses (only in respect of the first Swap Counterparty Payment), interest
payments on the Notes and the Issuer Expenses. The Swap Counterparty Payment will be
payable in arrear for so long as the Swap Counterparty has the Swap Counterparty Required
Rating. If, and for so long as, the Swap Counterparty does not have the Swap Counterparty
Required Rating, the Swap Counterparty Payment will be required to be paid in advance. See
"The Credit Default Svap".

Subject to compliance with certain conditions, in certain circumstances the Swap Counterparty
will have the right to make changes to the composition of the Reference Portfolio by adding a
new Reference Obligation and/or by increasing the notional amount of a Reference Obligation
which is aready in the Reference Portfolio. See "The Credit Default Swvap - Replenishment and
Substitution”, "The Credit Default Svap - Conditions to Replenishment” and "The Credit
Default Swap - Conditions to Substitution”.

On the Closing Date, the Issuer will invest the proceeds of the issue of the Notes in order to
enable the Issuer to make Credit Protection Payments (if any) and to repay the Notes. The Issuer
may invest the proceeds of the Notes in a Cash Deposit with ABN AMRO (acting through its
head office and in such capacity, the "Cash Deposit Bank"), provided that the Cash Deposit
Bank then has the Cash Deposit Bank Required Rating. If, and for so long as, the Cash Deposit
Bank does not have the Cash Deposit Bank Required Rating or suitable guarantee arrangements
in respect thereof or if the Cash Deposit Bank is not replaced by a successor Cash Deposit Bank
on substantially the same terms as the Cash Deposit Agreement or if the Swap Counterparty
elects and so notifies the Issuer, the Issuer will invest funds by entering into transactions (each,
a"Repo Transaction") under a repurchase agreement (the "Repo Agreement") with the Repo
Counterparty and purchasing Repo Securities. The Repo Securities which the Issuer purchases
under the terms of the Repo Agreement will be held by a custodian for the Issuer (the
"Custodian"), at al times in accordance with the terms of a custody agreement (the "Custody
Agreement"). See "The Collateral Arrangements And Cash Administration”.

The Repo Securities will be required to meet the Repo Securities Eligibility Criteria. The Repo
Agreement will provide for the Repo Counterparty to overcollateralise its obligations (through
the provision of additiona Repo Securities or cash), except in relation to Principal Vaue
Securities, if the Repo Counterparty does not at such time have the Repo Counterparty Required
Rating. See "The Collateral And Cash Administration Arrangements'.
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The collateral held by the Issuer in the form of the Cash Deposit and/or by way of Repo
Securities pursuant to the Repo Agreement (if any) (the "Collateral™) will be in an amount
corresponding to the then aggregate of the Adjusted Principal Balance of each Class of Notes.

If any Credit Protection Payments under the Notes are to be made the Issuer will satisfy such
payments by first reducing the payments by the then available balance of the Synthetic Excess
Spread Balance, and then by financing such reduced payments by either withdrawing amounts
from the Cash Deposit and/or unwinding in whole or in part the Repo Transactions under the
Repo Agreement (if any) (such withdrawal or unwind, a "Cash Deposit Draw"). See "The
Collateral And Cash Administration Arrangements’.

Following payment of any Credit Protection Payment to the Swap Counterparty, the Issuer's
obligation to repay the then Principal Balance of the Notes will be written-down in Reverse
Order of Seniority on a pro rata basis within each Class up to the amount of such Cash Deposit
Draw (if any). See "Key Characteristics of the Notes - Reduction of Adjusted Principal Balance
of the Notes following application of Collateral to meet Credit Protection Payment" and " Terms
and Conditions of the Notes - Condition 7(m) (Redemption, Reductions, Reinstatement and
Cancellation - Calculation of Note Principal Payments and Adjusted Principal Balance)".

On the Scheduled Redemption Date or an Early Redemption Date, the Issuer will withdraw any
amounts standing to the credit of the Cash Deposit and/or, as the case may be, unwind the Repo
Transactions under the Repo Agreement (if any), and use the aggregate of such proceeds to
repay, subject to the Note Extension Amount (if any), the then remaining Adjusted Principal
Balance of the Notes in accordance with the Conditions.

If one or more Unascertained Defaulted Reference Obligations (that is, Reference Obligations
for which Credit Event Notices have been delivered and the Conditions to Credit Protection
have been met, but in respect of which the Credit Protection Calculation Date has not occurred
on or prior to the Calculation Date immediately preceding the Scheduled Redemption Date or
an Early Redemption Date) exist, then a portion of the Notes (commencing with the most junior
Class of Notes), having an aggregate Adjusted Principal Balance equal to the Note Extension
Amount, will remain outstanding. Such Notes will remain outstanding during the Extension
Period pending ascertainment of the Credit Protection Payments, if any, for such Unascertained
Defaulted Reference Obligations. See "Risk Factors - Considerations Related to the Notes -
Delays in Redemption Related to the Calculation of the Credit Protection Payment Amounts”.

The obligations of the Issuer under a parallel debt owed to the Trustee will be secured under the
Security Documents in favour of the Trustee for the benefit of the Noteholders and the other
Secured Parties under the Transaction Documents. The Issuer will grant in favour of the
Trustee, amongst other things, (a) a first priority right of pledge over all of its rights
(vorderingen op naam), present and future, in and to the Transaction Documents to which it isa
party; (b) afirst priority right of pledge over all of its rights (vorderingen op naam), present and
future, in and to, the Cash Deposit Account, the Issuer Account and all monies standing to the
credit thereof; and (c) afirst priority security interest over all of its rights, claims, title, benefit
and interest, present and future, in, under and to the Custody Accounts (if any) and the Repo
Securities (if any) (under the Securities Pledge (if any), the Belgian Pledge Agreement (if any),
the Luxembourg Pledge Agreement (if any) or, as the case may be, the Additional Pledge
Agreement (if any)).

AMSDAM-1/433051/27 9 224362/70-40004109



The Trust Deed will set out the Post-Enforcement Priority of Payments of the Secured Parties
and will be governed by Dutch law.

For a diagrammatic overview of the transaction described in this Prospectus, see "Diagrammatic
Overview of the Transaction".

Summary of the Reference Obligations

The Reference Obligations to be included in the Initial Reference Portfolio were selected on the
Report Date from an indicative pool which had an aggregate outstanding principal amount of
EUR 22,810,661,223 as at 1 November 2005 as described in the section entitled "The Reference
Portfolio - Description of the Initial Reference Portfolio”.

The Reference Obligations, amongst other things, (i) provide for the relevant Reference Obligor
to pay interest; (i) are denominated in euro; (iii) are secured by Mortgages over the relevant
Properties and (iv) are governed by Dutch law. See " The Reference Portfolio”.
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DIAGRAMMATIC OVERVIEW OF THE TRANSACTION

Swap

ABN AMRO Bank Counterparty SHIELD 1B.V. Notes Noteholders
Payments

N.V. (I'ssuer)

Quarterly

(Swap Counterparty)
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Note Proceeds

Quarterly

Issuer CD/
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SPa820 14 910N

Cash Deposit

and/or
Repo Securities
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KEY TRANSACTION PARTIES

Shield 1 B.V. (the "I ssuer"), a private company with limited
liability (bedloten vennaootschap met beperkte
aansprakelijkheid), incorporated under the laws of The
Netherlands on 7 December 2005, having its statutory seat
(statutaire zetel) in Amsterdam, The Netherlands and its
registered office at Frederik Roeskestraat 123 1HG, 1076 EE
Amsterdam, The Netherlands and registered with the Trade
Register of the Chamber of Commerce in Amsterdam, The
Netherlands under number 34237723.

The Issuer is a special purpose company with limited
permitted activities. Its principal activities will comprise,
amongst other things, issuing the Notes, entering into the
Credit Default Swap and entering into the other Transaction
Documents. See " The Issuer"”.

The entire issued share capital of the Issuer is owned by
Stichting Holding Shield 1 (the "Holding"), a foundation
(stichting) established under the laws of The Netherlands.
The Holding was established on 14 November 2005 and has
its registered office at Frederik Roeskestraat 123 1HG, 1076
EE Amsterdam, The Netherlands and registered with the
Trade Register of the Chamber of Commerce in Amsterdam,
The Netherlands with number 34236455. See " The Issuer”.

ABN AMRO Bank N.V. a public company with limited
liability (naamloze vennootschap) incorporated under the
laws of The Netherlands, having its corporate seat (statutaire
zetel) in Amsterdam, The Netherlands and its registered and
head office at Gustav Mahlerlaan 10, 1082 PP Amsterdam,
The Netherlands and registered with the Trade Register of
the Chamber of Commerce in Amsterdam, The Netherlands
under number 33002587, ("ABN AMROQ") (acting through
its office at Foppingadreef 22, 1102 BS Amsterdam, The
Netherlands (defined herein as "BU NL head office")) will
be appointed as the swap counterparty (the "Swap
Counterparty") under the terms of the Credit Default Swap.
See "The Credit Default Svap".

ABN AMRO (acting through its BU NL head office), will be
appointed as the calculation agent (the "Calculation Agent")
under the terms of the Credit Default Swap. The Calculation
Agent will be permitted to sub-contract its calculation
agency role to a third party calculation agent subject to any
applicable provisions in the Credit Default Swap (initialy,
such duties may be sub-contracted to ATC Financia
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Services B.V. (without the approva of any other persons,
including the Rating Agencies, being required)). See "The
Credit Default Swap".

ABN AMRO (acting through its head office), will be
appointed as the account bank (the "Cash Deposit Bank") in
relation to the Cash Deposit in accordance with and pursuant
to the terms of a cash deposit agreement (the "Cash Deposit
Agreement") dated on or about the Closing Date between
the Issuer, the Cash Deposit Bank, the Cash Administrator
and the Trusteee See "The Collateral and Cash
Administration Arrangements - The Cash Deposit
Arrangements’.

Cash Deposits will only be made or held at the Cash Deposit
Bank for so long as it maintains the Cash Deposit Bank
Required Rating or, if the Cash Deposit Bank does not have
the Cash Deposit Bank Required Rating, so long as its
obligations are guaranteed by an entity with the Cash Deposit
Bank Required Rating.

ABN AMRO (acting through its BU NL head office) will be
appointed as the account bank (the "Issuer Account Bank™)
in relation to the Issuer Account in accordance with and
pursuant to the terms of the Issuer Account Agreement (the
"I'ssuer Account Agreement") dated on or about the Closing
Date between the Issuer, the Issuer Account Bank, the Cash
Administrator and the Trustee.

The Issuer Account Bank will operate the Issuer Account in
accordance with the Issuer Account Agreement for so long as
it maintains the Issuer Account Bank Required Rating. See
"The Collateral and Cash Administration Arrangements -
Issuer Account Agreement”.

Stichting Trustee Shield 1, a foundation (stichting)
incorporated under the laws of The Netherlands on 14
November 2005, with its registered office at Herengracht
420, 1017 BZ Amsterdam, The Netherlands and registered
with the Commercial Register of the Chamber of Commerce
of Amsterdam, The Netherlands under number 34236456
(the "Trustee") will be appointed as trustee for the holders
from time to time of the Notes under a trust deed to be dated
on or about the Closing Date (the "Trust Deed") between the
Issuer and the Trustee. See " The Trustee".

The Trustee will aso hold the security granted by the Issuer
under the Security Documents for the benefit of Secured
Parties and will be entitled to enforce the Security subject to
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and in accordance with the terms of the Trust Deed and the
Security Documents. See "Key Characteristics of the Notes -
Security for the Notes' and Condition 4 (Security).

ABN AMRO (acting through its office in Breda), will be
appointed to provide certain services to the Issuer as
principal paying agent (the "Principal Paying Agent") and
agent bank (the "Agent Bank") under the terms of an agency
agreement to be dated on or about the Closing Date (the
"Agency Agreement") between the Issuer, the Paying
Agents, the Agent Bank and the Trustee.

ABN AMRO (acting through its Dublin Branch), will be
appointed as the Irish paying agent (the "lrish Paying
Agent" and, together with the Principal Paying Agent and
any other paying agents appointed under the Agency
Agreement, the "Paying Agents') under the terms of the
Agency Agreement. Under the terms of the Agency
Agreement, the Paying Agents will make payments on behalf
of the Issuer of principal and interest on the Notes.

ABN AMRO (acting through its BU NL head office) will be
appointed as the cash administrator (the "Cash
Administrator") by the Issuer under the terms of a cash
administration agreement to be dated on or about the Closing
Date (the "Cash Administration Agreement") between the
Issuer, the Swap Counterparty, the Repo Counterparty (if
any), the Paying Agents, the Trustee, the Issuer Account
Bank, the Custodian (if any), the Cash Deposit Bank, the
Agent Bank, the Issuer's Director and the Cash
Administrator. The Cash Administrator will be permitted to
sub-contract its cash administration role to a third party cash
administrator subject to any applicable provisions in the
Cash Administration Agreement (initially, such duties are
expected to be sub-contracted to ATC Financial Services
B.V. (without the approval of other parties or the Rating
Agencies being required)). See "The Collateral And Cash
Administration Arrangements - Cash Administration
Agreement”.

ATC Management B.V., whose registered office is at
Frederik Roeskestraat 123 1HG, 1076 EE, will be appointed
as managing director of the Issuer (in such capacity, the
"Issuer's Director”) under the terms of an issuer
management agreement to be dated on or about the Closing
Date (the "Issuer Management Agreement") between the
Issuer and the Issuer's Director and a letter of undertaking to
be dated on or about the Closing Date (the "Letter of
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Undertaking") between inter alia the Holding's managing
director, the Holding, the Issuer's Director, the Issuer, the
Trustee and ABN AMRO. Under the terms of the Issuer
Management Agreement, the Issuer's Director provides
certain corporate servicesto the Issuer. See "The Issuer”.

N.V. Algemeen Nederlands Trustkantoor ANT, whose
registered office is at Herengracht 420, 1017 BZ Amsterdam,
The Netherlands, will be appointed as the managing director
of the Trustee (in such capacity, the "Trustee's Director™)
under the terms of a trustee management agreement to be
dated on or about the Closing Date (the "Trustee
Management Agreement") the Trustee's Director and the
Trustee. Under the terms of the Trustee Management
Agreement, the Trustee's Director provides certain corporate
servicesto the Trustee. See"The Trustee”.

Fitch, Moody's and S& P.

ABN AMRO (acting through its London Branch at 250
Bishopsgate, London EC2M 4AA), will act as arranger and
lead manager in respect of the issue of the Notes (in each
such capacity, the "Arranger" and "L ead Manager").
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The EUR 3,000,000,000 Class A Credit Linked Notes due
January 2014, the EUR 363,000,000 Class B Credit
Linked Notes due January 2014, the EUR 284,000,000
Class C Credit Linked Notes due January 2014, the EUR
150,000,000 Class D Credit Linked Notes due January
2014, the EUR 159,000,000 Class E Credit Linked Notes
due January 2014 and the EUR 60,000,000 Class F Credit
Linked Notes due January 2014 (together, the "Notes")
will be issued by the Issuer on the Closing Date.

The Notes of each Class will initially be represented by
Temporary Global Notes without Coupons or Receipts
which will be deposited with Société Geénérale as
common depositary (the "Common Depositary") for
Clearstream Banking, société anonyme ("Clear stream,
Luxembourg") and Euroclear Bank SA.J/N.V., as
operator of the Euroclear System ("Euroclear") on or
about the Closing Date.

Interests in each Temporary Global Note will be
exchangeable, in whole or in part, for interests in a
Permanent Global Note representing Notes of the same
Class, without Coupons or Receipts, not earlier than forty
(40) days after the Closing Date upon certification of non-
U.S. beneficial ownership.

In certain limited circumstances, Definitive Notes with
Coupons and Recelpts attached will be issued in exchange
for the Permanent Globa Notes.

The Definitive Notes for the Notes will be issued in
bearer form in minimum denominations of EUR 100,000.

Additional characteristics of each Class of Notes are set
out in "Principal Characteristics of the Notes'.

Each Class of Notes will be issued pursuant to the Trust
Deed and will be secured, through the parallel debt, by
the Security held by the Trustee.

The Notes will congtitute limited recourse obligations of
the Issuer and will not be obligations of, or guaranteed by,
any Other Parties. The Notes of each Class will rank pari
passu without preference or priority between themselves.

Prior to the occurrence of a Note Event of Default and the
delivery of a Note Enforcement Notice by the Trustee,
payments of interest in respect of each Class of Notes will
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be made in accordance with the Pre-Enforcement
Available Income Priority of Payments. See "Key
Characteristics of the Collateral - Pre-Enforcement
Available Income Priority of Payments’.

Following the occurrence of a Note Event of Default and
the delivery of a Note Enforcement Notice by the Trustee,
payments of interest on each Class of Notes will be made
in accordance with the Post-Enforcement Priority of
Payments. See "Key Characteristics of the Collateral -
Post-Enforcement Priority of Payments'.

Prior to the Legal Final Redemption Date, the non-
payment of any interest, due in accordance with
Condition 6 (Interest), in respect of any Class or Classes
of Notes within five (5) Note Business Days or, if the
default is due to technical problems, ten (10) Note
Business Days, of the due date for payment thereof shall
congtitute a Note Event of Default. See Condition 11
(Note Events of Default).

Prior to the occurrence of a Note Event of Default and the
delivery of a Note Enforcement Notice by the Trustee,
payments of principal in respect of the Notes will be
made in accordance with the Pre-Enforcement Available
Redemption Funds Priority of Payments. See "Key
Characterigtics of the Collateral - Pre-Enforcement
Available Redemption Funds Priority of Payments".

Following the occurrence of a Note Event of Default and
the delivery of a Note Enforcement Notice by the Trustee,
payments of principal on each Class of Notes will be
made in accordance with the Post-Enforcement Priority of
Payments. See "Key Characteristics of the Collateral -
Post-Enforcement Priority of Payments'.

Prior to the Legal Final Redemption Date, the non-
payment of any principal or interest due in accordance
with Condition 7 (Redemption, Reductions, Reinstatement
and Cancellation) in respect of any Class or Classes of
Notes within five (5) Note Business Days or, if the
default is due to technical problems, ten (10) Note
Business Days, of the due date for payment thereof shall
constitute a Note Event of Default. See Condition 11
(Note Events of Default).

As security for a parallel debt owed by the Issuer to the
Trustee, corresponding to the obligations of the Issuer to
the Noteholders, the Trustee (for itself), the Swap
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Counterparty, the Repo Counterparty (if any), the Cash
Deposit Bank, the Issuer Account Bank, the Agent Bank,
the Paying Agents, the Calculation Agent, the Cash
Administrator, the Custodian (if any) and the Issuer's
Director (together, the "Secured Parties'), the Issuer will
grant to the Trustee for the benefit of the Secured Parties:

0]

(i)

(iii)

@iv)

v)

(vi)
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pursuant to a Dutch law pledge deed (the "Rights
Pledge') with the Trustee, a first ranking right of
pledge over al of its rights (vorderingen op
naam), present and future, in and to the
Transaction Documents, to which it is a party;

pursuant to a Dutch law pledge deed (the
"Accounts Pledge') with the Trustee, a first
ranking right of pledge over al of its rights
(vorderingen op naam), present and future, in and
to the Cash Deposit Account and the Issuer
Account and al monies standing to the credit
thereof;

at any relevant time, pursuant to a Belgian law
pledge agreement (the "Belgian Pledge
Agreement”) (if any) with the Trustee, a Belgian
law pledge any Repo Securities which are from
time to time held in the Custody Account of the
Custodian at Euroclear;

at any relevant time, pursuant to a Luxembourg
law pledge agreement (the "L uxembourg Pledge
Agreement”) (if any) with the Trustee, a
Luxembourg law pledge of any Repo Securities
which are from time to time held in the Custody
Account of the Custodian at Clearstream,
L uxembourg;

a any relevant time, pursuant to a Dutch law
pledge deed (the "Securities Pledge"), a right of
pledge on the Repo Securities, if and to the extent
required, in order to create a valid security interest
over any Repo Securities from time to time; and

a any relevant time, pursuant to any additional
security arrangements (each, an "Additional
Pledge Agreement” (if any) and, together with the
Rights Pledge, the Accounts Pledge, the Belgian
Pledge Agreement (if any), the Luxembourg
Pledge Agreement (if any) and the Securities
Pledge (if any), the "Security Documents") with
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Post-Enforcement Priority of
Payments:

AMSDAM-1/433051/27

the Trustee, any first ranking security interest as
may be required to effectively secure any Repo
Securities not a such time cleared through
Clearstream, Luxembourg's or Euroclear's clearing
systems or covered by the Securities Pledge (if

any).

Pursuant to the terms of the Security Documents, amounts
standing to the credit of the Cash Deposit and/or, as the
case may be, securities held in the Custody Accounts
may, in the following and certain other circumstances, be
released from, as the case may be, the Cash Deposit or the
Custody Accounts:

(@ if the Issuer isrequired to:

0) make Credit Protection Payments to the
Swap Counterparty from a Cash Deposit
Draw; and/or

(i) repay principal on the Notes,

and such payment or, as the case may be,
repayment is required to be financed in whole or in
part by the Issuer liquidating the Cash Deposit in
accordance with the terms of the Cash Deposit
Agreement and/or selling (and the Repo
Counterparty repurchasing pursuant to the Repo
Agreement) Repo Securities as necessary, in
accordance with the terms of the Repo Agreement;
and/or

(o) if the Issuer is required to deliver Repo Securities
to the Repo Counterparty in accordance with the
terms of the Repo Agreement.

Pursuant to the terms of the Security Documents, if
Income (as defined in the Repo Agreement) in respect of
any Repo Securities results in a payment from the Issuer
to the Repo Counterparty pursuant to the terms of the
Repo Agreement, an amount equal thereto will be
released from the relevant Custody Accounts from time to
time and paid to the Repo Counterparty.

The Notes will al share the same security, but, in the
event of the Security being enforced following the
occurrence of a Note Event of Default and the delivery of
a Note Enforcement Notice by the Trustee, certain
amounts payable to the Secured Parties (other than the
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Noteholders) will rank in priority to payments of interest
or principal on the Notes. See "Key Characteristics of the
Collateral - Post-Enforcement Priority of Payments”.

Upon the occurrence of a Note Event of Default and the
delivery of a Note Enforcement Notice by the Trustee,
payments in respect of each Class of Notes will rank in
accordance with the Post-Enforcement Priority of
Payments. See Condition 11 (Note Events of Default) and
Condition 12 (Enforcement).

The Trust Deed contains provisions requiring the Trustee
to, unless otherwise provided, have regard to the interests
of the holders of the Class A Notes (the "Class A
Noteholders'), the holders of the Class B Notes (the
"Class B Noteholders'), the holders of the Class C Notes
(the "Class C Noteholders"), the holders of the Class D
Notes (the "Class D Noteholders'), the holders of the
Class E Notes (the "Class E Noteholders') and the
holders of the Class F Notes (the "Class F Noteholders'
and, together with the Class A Noteholders, the Class B
Noteholders, the Class C Noteholders, the Class D
Noteholders and the Class E Noteholders, the
"Noteholders') as if they formed a single class. Where,
however, in the opinion of the Trustee, there is a conflict
between the interests of any of the Class A Noteholders,
the Class B Noteholders, the Class C Noteholders, the
Class D Noteholders, the Class E Noteholders and the
Class F Noteholders, the Trustee shall give priority to the
interests of the holders of the Most Senior Class of Notes
then outstanding.

If a conflict exists between the interests of the
Noteholders and the interests of the other Secured Parties,
the Trustee is required to have regard solely to the
interests of the Noteholders and no other Secured Parties
shall have any claim against the Trustee for so doing.

Interest on the Notes is payable by reference to successive
interest periods (each, a"Note Interest Period"). Interest
on the Notes will be payable in arrear in euro on the 20"
day of January, April, July and October of each year
(subject to adjustment as specified in Condition 6(b)
(Interest - Note Payment Dates and Note Interest Periods)
for non-Note Business Days) (each, a "Note Payment
Date") in respect of the then Adjusted Principal Balance
of each such Class of Notes as at the first day of the Note
Interest Period ending on that Note Payment Date (taking
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into account any adjustments to the Adjusted Principal
Balance of such Notes on the first day of such Note
Interest Period).

Each successive Note Interest Period will commence on
(and include) a Note Payment Date and end on (but
exclude) the following Note Payment Date, except that
the first Note Interest Period in respect of the Notes will
commence on (and include) the Closing Date and end on
(but exclude) the Note Payment Date falling in April
2006.

The Notes will bear interest at the euro interbank offered
rate ("EURIBOR") for three month euro deposits (save
that, in the case of the first Note Interest Period, the rate
will be obtained from a linear interpolation of EURIBOR
for four month and five month euro deposits) as
calculated in accordance with Condition 6(c) (Interest -
Interest Rates on the Notes), plus, other than during any
Extension Period, the Margin.

The"Margin" shal be, in the case of:

Class A Notes: 0.17 per cent. per annum,;
Class B Notes: 0.27 per cent. per annum;
Class C Notes: 0.39 per cent. per annum;
Class D Notes: 0.68 per cent. per annum;
Class E Notes: 2.50 per cent. per annum; and
Class F Notes: 7.00 per cent. per annum.

The rate of interest applicable to each Note for each Note
Interest Period will be calculated and set on the second
day before each Note Interest Period which is both a
TARGET Settlement Day and a Note Business Day
(each, an "Interest Determination Date"). See Condition
6(c) (Interest - Interest Rates on the Notes).

All payments of principal and interest in respect of the
Notes shall be made free and clear of, and without
withholding or deduction for, or on account of, any
present or future Taxes unless such withholding or
deduction is required by applicable law.

Neither the Issuer nor any other person will be obliged to
pay any additional amounts to Noteholders (or, if
Definitive Notes are issued, Couponholders and/or
Receiptholders) in respect of any amounts required to be
withheld or deducted. See "Taxation In The Netherlands'.
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If not previously redeemed on an Early Redemption Date,
the Notes of each Class will mature and will be redeemed
in whole at their then Adjusted Principal Balance in the
Order of Seniority on the Note Payment Date falling in
January 2012 (the "Scheduled Redemption Date"),
subject to non-redemption to the extent of any Note
Extension Amount during the Extension Period (if any).

Unless previously redeemed in full on the Scheduled
Redemption Date or an Early Redemption Date, as
applicable, the Notes of each Class will be redeemed in
whole at their remaining Adjusted Principal Balance on
the Note Payment Date faling in January 2014 (the
"Legal Final Redemption Date").

Prior to the delivery of a Note Enforcement Notice by the
Note Trustee, on each Note Payment Date prior to the
Scheduled Redemption Date or an Early Redemption
Date where the Maximum Reference Portfolio Amount is
equal to or less than the Initial Swap Notional Amount,
the Notes may be subject to mandatory redemption in part
from Available Redemption Funds, pro rata and pari
passu according to their then Adjusted Principal Balance
within each Class in the Order of Seniority commencing
with the Most Senior Class then outstanding.

See Condition 7(c) (Redemption, Reductions,
Reinstatement and Cancellation - Mandatory Redemption
in Part of the Notes).

If, on the Calculation Date immediately preceding the
Scheduled Redemption Date or an Early Redemption
Date, as the case may be, there are any Unascertained
Defaulted Reference Obligations, then a portion of the
Notes (commencing with the most junior Class or
Classes, as applicable, of the Notes together with the
Collateral relating thereto), having an aggregate Adjusted
Principal Balance equal to the Note Extension Amount
shall remain outstanding on such Scheduled Redemption
Date or Early Redemption Date, as the case may be.

To the extent that the Credit Protection Payment Amounts
in respect of the Unascertained Defaulted Reference
Obligations are determined during a subsequent
Reference Period (and the Swap Notional Amount under
the Credit Default Swap is reduced following the removal
of such Defaulted Reference Obligations), Notes shall be
written down to the extent of any Cash Deposit Draw, and
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Collateral will be released in an amount equal to such of
the Note Extension Amount as was held against such
Defaulted Reference Obligations. An amount of the
Collateral equd to the Cash Deposit Draw shall be used
to satisfy the Credit Protection Payment, and the
remainder of the Collateral shall be used to redeem the
Notesin the Order of Seniority.

Any Notes remaining outstanding during the Extension
Period shall continue to bear interest at the Interest Rate
lessthe Margin in accordance with Condition 6 (Interest).

See Condition 7(h) (Redemption, Reductions,
Reinstatement and Cancellation - Mandatory Redemption
of the Notes during the Extension Period).

The "Note Extension Amount" shall be calculated by the
Calculation Agent pursuant to the Credit Default Swap on
the Caculation Date immediately preceding the
Scheduled Redemption Date or, as the case may be, the
Early Redemption Date and will be an amount equa to
the aggregate of:

(@ the Reference Obligation Notional Amounts of the
Unascertained Defaulted Reference Obligations
calculated at the last day of the Reference Period
corresponding to that Calculation Date; plus

(o)  the equivalent of three (3) months interest (in
respect of a principal amount equal to the
Reference Obligation Notional Amount) on each
Loan that corresponds to an Unascertained
Defaulted Reference Obligation; plus

() the Estimated Enforcement Expenses in respect of
each  Unascertained  Defaulted  Reference
Obligation; less

(d) the Principal Reinstatement Available Amount on
the Scheduled Redemption Date or, as the case
may be, the Early Redemption Date, to the extent
not used for Reinstated Principa on such date,

provided that if such amount is a negative number, the
Note Extension Amount shall be zero.

On the Calculation Date prior to the Scheduled
Redemption Date or an Early Redemption Date each
Defaulted Reference Obligation in respect of which the
Credit Protection Calculation Date has not occurred shall
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be an "Unascertained Defaulted Reference
Obligation".

The Notes of al Classes then outstanding shall become
redeemable in an amount equal to their then Adjusted
Principal Balance in the following circumstances:

(1)  attheoption of the Issuer following the occurrence
of a Tax Redemption Event (see Condition 7(d)
(Redemption, Reductions, Reinstatement and
Cancellation - Redemption of the Notes in Whole
for Tax Reasons));

2 if the aggregate Adjusted Principal Baance of the
outstanding Notes is less than 10% of the Initial
Principal Balance of all of the Notes (see
Condition  7(g) (Redemption, Reductions,
Reinstatement and Cancellation - Mandatory
Redemption of the Notes - 10 per cent. Clean Up);
or

(3 following early termination of the Credit Default
Swap for any reason (see "Key Characteristics of
the Credit Default Svap - Effect of termination of
the Credit Default Svap on the Notes' and
Condition  7(e) (Redemption,  Reductions,
Reinstatement and Cancellation - Mandatory
Redemption of the Notes in Whole following
Termination of the Credit Default Svap));

(4  following early termination of the Cash Deposit
Agreement or the Repo Agreement (if any); and

(5) following the occurrence of a Note Event of
Default and declaration by the Trustee that the
Notes are due and repayable.

Any date prior to the Scheduled Redemption Date and on
which the Notes are redeemable in whole, as described
above, shall constitute an "Early Redemption Date".

On any Note Payment Date on which a Credit Protection
Payment is due and payable from the Issuer to the Swap
Counterparty and to the extent that the Issuer makes a
Cash Deposit Draw in order to satisfy such Credit
Protection Payment, the then Adjusted Principal Balance
of the Notes (commencing with the most junior Class of
Notes) will be reduced pro rata and in Reverse Order of
Seniority by an aggregate amount equal to such Cash
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Deposit Draw (such reduction, a "Write-off") (provided
that the then Adjusted Principal Balance of any Class of
Notes shall not be reduced below zero).

See Conditions 7() (Redemption, Reductions,
Reinstatement and Cancellation - Reduction of Adjusted
Principal Balance of Notes following Cash Deposit
Draw) and 7(m) (Redemption, Reductions, Reinstatement
and Cancelation - Calculation of Note Principal
Payments and Adjusted Principal Balance).

If, on any Note Payment Date:

(i) there is a Synthetic Excess Spread Balance which
has not been alocated in respect of any Credit
Protection Payment Amount in accordance with
the Synthetic Excess Spread Priority of Payments
(such unallocated amount being the "Principal
Reinstatement Available Amount"); and

(i) the Adjusted Principal Balance of any Classisless
than the Principal Balance of such Class,

then the Adjusted Principal Balance of the Notes of the
Class in respect of which there is Reinstated Principal
shall be increased on that Note Payment Date (and
consequently for the Note Interest Period commencing on
that Note Payment Date) as follows: an amount egua to
the Principal Reinstatement Available Amount shall be
applied in relation to each Class (until applied up to the
maximum of the Principal Reinstatement Available
Amount) up to a maximum amount for each Class equal
to the aggregate of the Un-reimbursed Write-Offs in
respect of the Notes of such Class, in the Order of
Seniority commencing with the Most Senior Class of
Notes then outstanding. Any amount so applied in respect
of any Class is caled the "Reinstated Principal” and,
prior to the Note Payment Date on which the Maximum
Reference Portfolio Amount is equal to or less than the
Initial Swap Notiona Amount, shall be deposited in the
Cash Deposit (or utilised to enter into a Repo Transaction
pursuant to the Repo Agreement (if any)) and thereafter
shall be applied to redeem the Most Senior Class of Notes
then outstanding in accordance with Condition 7(c)
(Redemption, Reduction, Reinstatement and Cancellation
- Mandatory Redemption in Part of the Notes).

Under the terms of the Credit Default Swap, if any of the
Synthetic Excess Spread Balance is received by the Issuer
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through the Swap Counterparty Payment as Reinstated
Principal and is alocated in reinstating the Adjusted
Principal Balance of a Class, there shall be determined
and paid to the holders of such Class, a Make-Up Interest
Amount in respect of the amount reinstated.

The Issuer will prepare or procure the preparation of a
guarterly investor report (the "Quarterly Investor
Report"), not later than one (1) Note Business Day prior
to each Note Payment Date which shal represent a
consolidated report using the information from each of
the Swap Portfolio Report and the Cash Administration
Report (the "Quarterly Investor Report").

The Quarterly Investor Reports will be sent by the Issuer
(or the Cash Administrator on its behalf) to, inter alia, the
Paying Agents, the Trustee and the Rating Agencies and
will be posted by the Issuer (or the Cash Administrator on
its behaf) on a website previously identified and
accessible to Notehol ders.

The Issuer may purchase or otherwise acquire any of the
Notes in limited circumstances in accordance with the
provisions of Condition 7(0) (Redemption, Reduction,
Reinstatement and Cancellation - Purchase by the
| ssuer).

The ratings expected to be assigned to each Class of
Notes are set out in "Key Characteristics of the Notes".

Application has been made to the Irish Financial Services
Regulatory Authority, in its capacity as competent
authority under the Prospectus Directive, for the
Prospectus to be approved. Application has been made to
the Irish Stock Exchange for the Notes to be admitted to
the Official List and trading on its regulated market.

There are restrictions on the sale of the Notes and on the
distribution of information in respect thereof. See
"Subscription and Sale".

Subject to applicable laws and regulations, there are no
transfer restrictions in respect of the Notes.

The Notes will be governed by Dutch law.
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On the Closing Date, the Issuer will enter into the Credit
Default Swap with the Swap Counterparty. See "The
Credit Default Svap". Pursuant to the terms of the Credit
Default Swap, the Issuer will on the Closing Date receive
the Initial Swap Counterparty Payment and will, on each
Note Payment Date:

€) receive Swap Counterparty Payments; and

(b) pay to the Swap Counterparty the Credit
Protection Payment (if any) calculated for that
Note Payment Date.

The Swap Counterparty Payment (which is described
further below under "The Credit Default Swvap - Swap
Counterparty Payment™) will be calculated as:

(1)  theaggregate of:

(@ the aggregate amount of interest payable
on the Notes on the Note Payment Date
corresponding to the date of payment of
the Swap Counterparty Payment;

() the aggregate of the Make-Up Interest
Amounts due and payable (if any) in
respect of Reinstated Principal to be
applied on that Note Payment Date;

(@) an amount equal to the Reinstated
Principal (if any);

(d) the Issuer Expenses due and payable on
that Note Payment Date; and

(e the Issuer Profit Amount;
LESS

(20  the aggregate of the Issuer CD/Repo Income for
such Note Payment Date,

provided that the Swap Counterparty Payment shall not
be less than zero.

In addition, on the Closing Date, the Swap Counterparty
will pay to the Issuer an amount equal to the Issuer
Closing Date Expenses to the extent the Issuer has no
funds available for such purpose.

27 224362/70-40004109



Reference Obligations:

AMSDAM-1/433051/27

If, and for so long as, the Swap Counterparty ceases to
have the Swap Counterparty Required Rating, the Swap
Counterparty will be required to fund certain expenses of
the Issuer in advance. See "The Credit Default Swap -
Swap Counterparty Payment".

Swap Counterparty Payments will be payable and will be
deposited into the Issuer Account on the Closing Date and
on each Note Payment Date and distributed to the
Noteholders and other entitled parties in accordance with
the Pre-Enforcement Available Income Priority of
Payments.

The Reference Obligations under the Credit Default Swap
are resdential mortgage loan obligations relating to
properties in The Netherlands and which are identified by
the Swap Counterparty pursuant to the terms of the Credit
Default Swap. See "The Reference Portfolio".

The Reference Portfolio will on any date be comprised of
those Reference Obligations which are listed on a register
(the "Reference Register") on such date. The Reference
Register will be maintained by or on behalf of the Swap
Counterparty and will be updated as necessary from time
to time to reflect any changes in the Reference Portfalio.
On 30 November 2005 (the "Report Date"), the
Reference Obligations which are listed on the Reference
Register, individually and in aggregate, met the Reference
Obligation Eligibility Criteria and the Initid Reference
Portfolio Criteria. After the Closing Date, the Reference
Obligations set out in the Reference Register may not
meet the Reference Obligation Eligibility Criteria or the
Initial Reference Portfolio Criteria (for example, due to
amortisation in the Reference Portfolio). After the
Allocation Date in respect of a Reference Obligation, the
Swap Counterparty shal not be under any obligation to
ensure that the Reference Obligation Eligibility Criteria
and, if applicable, Reference Portfolio Criteria are met in
respect of such Reference Obligation.

In the event of any Replenishment or Substitution
occurring after the Report Date, any new Reference
Obligation (or existing Reference Obligation in relation to
which the Reference Obligation Notional Amount is
proposed to be increased in connection with such
Replenishment or Substitution) will be required to meet
the Conditions to Replenishment or the Conditions to
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Substitution, as applicable.

Each Reference Obligation Notional Amount in respect of
each of the Reference Obligations in the Reference
Portfolio will be denominated in euro.

Under the Credit Default Swap, the notional amount (the
"Swap Notional Amount"), on any date, will be an
amount equa to the aggregate of the Adjusted Principal
Balance in respect of each Class of Notes on the
immediately preceding Note Payment Date or, if prior to
the first Note Payment Date, the Closing Date. The initia
notional amount (the "Initial Swap Notional Amount™)
will be EUR 4,016,000,000.

Subject to compliance with the Conditions to
Replenishment or the Conditions to Substitution, as
applicable, the Swap Counterparty will have the right to
make changes to the composition of the Reference
Portfolio by adding a new Reference Obligation and/or by
increasing the Reference Obligation Notional Amount of
a Reference Obligation which is already in the Reference
Portfolio. The circumstances of any such addition or
increase are as follows:

€) where the Maximum Reference Portfolio Amount
is greater than the Current Portfolio Amount as a
result of:

(i) the prepayment, repayment, amortisation
of, or increase in the Savings Proceeds in
relation to, a Reference Obligation; or

(i) the removal of a Defaulted Reference
Obligation from the Reference Portfolio
on the Note Payment Date following the
Credit Protection Calculation Date in
respect thereof; or

(o)  whereeither:

(i) the Swap Counterparty determines (or, if
applicable, is advised by the Independent
Accountants) that a Reference Obligation
then forming pat of the Reference
Portfolio did not qualify as an Eligible
Reference Obligation on the Allocation
Date in respect thereof, and the Swap
Counterparty removes such reevant
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ineligible Reference Obligation (or the
relevant part thereof) from the Reference
Portfolio; or

(i) the Swap Counterparty elects to remove a
Reference Obligation from the Reference
Portfolio and the Ratings Test is satisfied;
or

() if the long-term credit rating of the Swap
Counterparty falls below Baa2 from Moody's or
BBB from S&P, the Swap Counterparty shall
remove from the Reference Portfolio al Reference
Obligations in respect of which the Reference
Obligor is an employee of the Lender of Record
and in respect of which a Credit Event Notice has
not been delivered.

Any such addition and/or increase in the circumstances
described under (a) above is refered to as a
"Replenishment”. Any such addition and/or increase in
the circumstances described under (b) or (c) above is
referred to as a "Substitution". In respect of any
Replenishment, the Reference Obligation Notiona
Amount of the new Reference Obligation or the increase
in the Reference Obligation Notional Amount of an
existing Reference Obligation shall be limited to the
amount by which the Maximum Reference Portfolio
Amount is greater than the Current Portfolio Amount
prior to such Replenishment. In respect of any
Substitution, the Reference Obligation Notional Amount
of the new Reference Obligation or the increase in the
Reference Obligation Notional Amount of the existing
Reference Obligation shall be limited to the Reference
Obligation Notional Amount of the removed Reference
Obligation (or part thereof, as the case may be).

If, and for so long as, a Replenishment Suspension Event
is subsisting, the Swap Counterparty will not have the
right to effect Replenishments in respect of the Reference
Portfolio (but will still have the right to effect
Substitutions).

If a Replenishment Termination Event has occurred, the
Swap Counterparty will not have the right to effect
Replenishments in respect of the Reference Portfolio (but
will still have the right to effect Substitutions).
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See dso "The Credit Default Svap - Replenishment and
Substitution”, "The Credit Default Svap - Conditions to
Replenishment” and "The Credit Default Swap -
Conditions to Substitution™.

The Credit Events under the Credit Default Swap are (i)
the Bankruptcy of a Reference Obligor, (ii) the Failure to
Pay by a Reference Obligor under a Reference Obligation
or (iii) the Restructuring of a Reference Obligation. For a
more detailed description of these terms, see "The Credit
Default Swvap - Credit Events'.

If the Credit Event is cured on or before the Credit
Protection Calculation Date in respect of a Reference
Obligation, then the Credit Event shall be deemed not to
have occurred and the Credit Event Notice shall have no
effect and the Reference Obligation shall remain in the
Reference Portfolio. See "The Credit Default Svap - Cure
Period".

The Conditions to Credit Protection set out in the section
entitled "Credit Default Svap - Conditions to Credit
Protection” include, among other things, a requirement
that the Credit Event Notice be delivered within the
Notice Delivery Period (being the period commencing on
the Closing Date and ending on (i) the date falling eight
(8) Note Business Days before the Scheduled Redemption
Date or (ii) the date on which notice is given by the Issuer
of an Early Redemption Date, whichever is earlier).

Provided that the Conditions to Credit Protection are
satisfied, the Calculation Agent will (subject to
verification as further described below) caculate the
Credit Protection Payment Amount in relation to that
Defaulted Reference Obligation, in an amount equal to:

(@ where the Credit Protection Calculation Date is the
Liquidation Date in respect of that Defaulted
Reference Obligation:

D) the Reference Obligation Notional
Amount of such Defaulted Reference
Obligation on the date the Credit Event
Notice in respect thereof was received by
the Issuer; plus

) an amount equal to accrued but unpaid
interest on the Loan (in respect of a
principal amount equal to the Reference
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(b)

3)

(4)

(5)

(6)

Obligation Notional Amount)
corresponding to the Defaulted Reference
Obligation up to (but excluding) the
Credit Protection Calculation Date
(subject to a maximum of the equivalent
of 3 months' such interest); plus

al Enforcement Expenses in respect of
that Defaulted Reference Obligation; less

the Recoveries in respect of that
Defaulted Reference Obligation as at the
Credit Protection Caculation Date; less

without duplication with (4), the Set-off
Amount; less

the Deduction Amount; or

where the Credit Protection Calculation Date fals
before the Liquidation Date in respect of that
Defaulted Reference Obligation:

D

@)

3)

(4)

(5)

32

the Reference Obligation Notional
Amount of such Defaulted Reference
Obligation on the date the Credit Event
Notice on respect thereof was received by
the Issuer; plus

an amount equal to accrued but unpaid
interest on the Loan (in respect of a
principal amount equal to the Reference
Obligation Notional Amount )
corresponding to the Defaulted Reference
Obligation up to (but excluding) the
Credit Protection Calculation Date
(subject to a maximum of the equivalent
of 3 months' such interest); plus

the Estimated Enforcement Expenses in
respect of that Defaulted Reference
Obligation; less

the Estimated Recoveries in respect of
that Defaulted Reference Obligation; less

without duplication with (4), a fair and
reasonable estimate by the Calculation
Agent of the Set-off Amount; less
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(6) a far and reasonable estimate by the
Caculation Agent of the Deduction
Amount,

provided that, if the result of the calculation in either (a)
or (b) above is less than zero, the Credit Protection
Payment Amount shall be deemed to be zero. The Credit
Protection Payment Amount could, pursuant to the above
calculation, exceed the Reference Obligation Notional
Amount of the relevant Defaulted Reference Obligation.

The Calculation Agent will calculate the amount of the
Credit Protection Payment Amount as at the Credit
Protection Calculation Date in relation to the relevant
Defaulted Reference Obligation.

"Liquidation Date" means the date on which the
Calculation Agent makes the determination that all
Recoveries anticipated in respect of the Reference
Obligation have been received by the Lender of Record.

"Recoveries’ means the sum of each of the following
amounts received or applied by or on behalf of the Lender
of Record from the date that the Credit Event Notice was
received by the Issuer: (a) any amounts repaid in respect
of such Reference Obligation, by or on behalf of the
Reference Obligor or in or towards satisfaction of such
Defaulted Reference Obligation; (b) any amounts in
respect of which the Lender of Record has successfully
exercised against the Reference Obligor a right of set-off
(which for the avoidance of doubt does not include a
Deduction Defence being invoked) in respect of amounts
due under such Defaulted Reference Obligation; (c) the
sale or other proceeds from the enforcement of the
Reference Collateral (for the avoidance of doubt, prior to
deduction of fees, taxes, foreclosure and other
Enforcement Expenses (including legal costs); and (d) (to
the extent not included in (c)) any payments received by
or on behalf of the Lender of Record in respect of any
other security, provided that to the extent that the
principal amount due under any Defaulted Reference
Obligation at the time of the related Credit Event exceeds
the Reference Obligation Notional Amount of such
Defaulted Reference Obligation (the amount of any such
excess, the "Supplementary Amount"), Recoveries in
respect of such Defaulted Reference Obligation shall be
determined on the basis that:
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(i) Savings Proceeds (for the avoidance of doubt plus
any interest accrued or accruing thereon) will be
allocated in respect of the Supplementary Amount
(for the avoidance of doubt plus any interest
accrued or accruing thereon) and, accordingly, will
not congitute Recoveries in respect of such
Defaulted Reference Obligation (unless the
amount of the Savings Proceeds exceeds the
Supplementary Amount, in which case such excess
amount will congtitute Recoveries in respect of
such Defaulted Reference Obligation); and

(i) all proceeds of enforcement of the Reference
Collateral (other than the Savings Proceeds) will
constitute Recoveries in respect of such Defaulted
Reference Obligation.

"Reference Collateral” means, with respect to any
Defaulted Reference Obligation, any Related Security
granted to the Lender of Record as security for the
Reference Obligation provided that the Reference
Collateral shall not include any Related Security to the
extent that it is held by the Lender of Record for the
benefit of a person other than the Lender of Record. If
Reference Collateral or any other security is given as
security for more than one obligation (including the
Defaulted Reference Obligation), Recoveries in respect of
such Reference Collatera or any other security shall be
allocated (i) if such Reference Collatera or other security
was created specifically in connection with the Defaulted
Reference Obligation, to the Defaulted Reference
Obligation first, such that only the remaining Recoveries
(if any) will be available for allocation to other
obligations or (ii) if such Reference Collateral or other
security was not created specifically in connection with
the Defaulted Reference Obligation, to other obligations
first, such that only the remaining Recoveries (if any) will
be available for allocation to the Defaulted Reference
Obligation.

"Estimated Recoveries’ means a fair and reasonable
estimate by the Calculation Agent (subject, if applicable,
to verification by the Independent Accountants) of the
total Recoveries in respect of a Defaulted Reference
Obligation and for this purpose paragraph (c) of the
definition of "Recoveries' shal be replaced with "the
Indexed Foreclosure Value".
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In respect of Reference Collateral which is a Property
securing a Defaulted Reference Obligation, the most
recently available foreclosure value of such collateral as
adjusted for the period since the date of the last valuation
by the index of house prices in The Netherlands as
published by NVM (Nederlandse Vereniging van
Makelaars 0.9.) on its website www.nvm.nl or a
successor publication as of the relevant date of valuation
or, if NVM fails to publish an index for the relevant date,
the index published by the Dutch Land Registry
(Kadaster) as adjusted by the Calculation Agent to reflect
differences in methodol ogy between such indices.

"Enforcement Expenses' means, in respect of a
Defaulted Reference Obligation, fees, taxes, foreclosure
and other enforcement expenses (including legal costs)
which are attributable to enforcement of that Defaulted
Reference Obligation in respect of a principal amount of
the Defaulted Reference Obligation equal to the
Reference Obligation Notional Amount.

"Estimated Enforcement Expenses’ means a fair and
reasonable estimate by the Calculation Agent of the total
Enforcement Expenses relating to the Defaulted
Reference Obligation.

On each Calculation Date, the Calculation Agent under
the Credit Default Swap will calculate the aggregate of
the Credit Protection Payment Amounts for the Reference
Period ending immediately prior to that Calculation Date,
which aggregate amount is to be paid (subject to
reduction as described below) on the related Note
Payment Date.

The amount of the Credit Protection Payment will be
reduced by application of the Synthetic Excess Spread
Balance and, thereafter, will be satisfied by the Issuer
making a Cash Deposit Draw.

If the Issuer is required to make a Cash Deposit Draw, an
amount of Collateral shall be released (in the case of any
Cash Deposit) or unwound (in the case of any Repo
Transaction under the Repo Agreement) in order to
satisfy such payment.

See "The Collateral and Cash Administration
Agreements’.

If a Write-off occurs in respect of the Notes (the
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"Verification Trigger Event"), a Credit Protection
Payment shall not be payable in respect of any Reference
Obligation that subsequently becomes a Defaulted
Reference Obligation unless the Verification Condition
has been satisfied.

If the Verification Condition is required to be satisfied in
respect of any Credit Protection Payment Amount, the
Swap Counterparty has agreed to use its reasonable
endeavours to ensure that the Independent Accountants
complete the process of determining whether or not the
Verification Condition has been satisfied within 60 Note
Business Days following the date on which the
Verification Trigger Event occurred or the relevant Credit
Protection Payment Amount was determined (as the case
may be).

This shall be satisfied in respect of a Defaulted Reference
Obligation upon delivery by the Calculation Agent to the
Swap Counterparty, the Issuer and the Trustee of a
written report of the Independent Accountants verifying
upon the completion of the Agreed Upon Procedures in
respect of the relevant Defaulted Reference Obligation:
(i) that the Defaulted Reference Obligation complied with
the Reference Obligation Eligibility Criteria on its
Allocation Date; (ii) that the Credit Event Notice in
respect of the Defaulted Reference Obligation was
delivered during the Notice Delivery Period; and (iii) the
accuracy of the Credit Protection Payment Amount in
respect of the Defaulted Reference Obligation in all
material respects.

Ernst & Young or such other firm of accountants of
internationally recognised standing as may be selected by
the Swap Counterparty from time to time to perform
certain obligations under the Credit Default Swap.

The procedures that the Independent Accountants have
agreed or may agree with the Swap Counterparty and the
Rating Agencies prior to the occurrence of a Verification
Trigger Event with regard to the content and conduct of
their review of matters required under the Credit Default
Swap to be verified by the Independent Accountants and
any report prepared thereafter, as may be amended from
time to time subject to the Ratings Test being satisfied.

The Swap Counterparty shall procure that as soon as
reasonably practicable after the Verification Trigger
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Event has occurred, the Independent Accountants conduct
areview in accordance with the Agreed Upon Procedures
of a sample of Credit Protection Payment Amounts
determined prior to the occurrence of the Verification
Trigger Event, as selected at random by the Independent
Accountants. If as aresult of such review the Independent
Accountants consider that there may have been
fundamental errors in the caculations of any Credit
Protection Payment Amounts made by the Calculation
Agent, the Independent Accountants shall be required to
carry out a further review in accordance with the Agreed
Upon Procedures.

The Cdculation Agent will be required to determine the
amount of any Credit Protection Payment Amount
previousy determined that, on the basis of the
Independent  Accountants  review following the
Verification Trigger Event, was unjustified and to notify
the Issuer, the Cash Administrator and the Swap
Counterparty accordingly. Any amount determined to
have been incorrectly identified as a Credit Protection
Payment Amount (such amount, an "Unjustified Loss")
will be credited to the Synthetic Excess Spread Ledger as
part of the Synthetic Excess Spread Amount on the next
Note Payment Date.

The Credit Default Swap is scheduled to terminate on the
Scheduled Redemption Date and is subject to early
termination in certain specified circumstances:

@ payment default (being a failure to pay after an
amount has been due and payable for five (5)
Local Business Days (as defined under the Credit
Default Swap)) by the Issuer or the Swap
Counterparty;

(o) if in the Trustee's opinion, (acting in the interests
of the Noteholders in accordance with the terms of
the Trust Deed), any Reference Obligation is not,
in any material respect, being serviced in
accordance with the Servicing Standard;

() bankruptcy events related to the Issuer;

(d) tax events related to the Issuer or the Swap
Counterparty;

(e illegality;
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)] merger of the Swap Counterparty with another
entity without assumption in whole of all of the
obligations under the Credit Default Swap;

(9) termination of the arrangements in respect of the
Collateral (being the Cash Deposit and/or the Repo
Securities (and the Repo Agreement in respect
thereof) as the case may be) (without replacements
thereof);

()  early redemption of the Notesin full; or

@) a the option of the Swap Counterparty, upon the
occurrence of a Regulatory Change.

If any Credit Protection Payment is subject by law to
deduction or withholding for tax, the Issuer shall not be
under any obligation to gross-up such Credit Protection
Payment. The Swap Counterparty may elect either (1) to
receive any Credit Protection Payment net of such
withholding or deduction for tax; or (2) to terminate the
Credit Default Swap.

If any Swap Counterparty Payment is subject by law to
deduction or withholding for tax the Swap Counterparty
may elect to gross-up such Swap Counterparty Payment.
If the Swap Counterparty does not so elect the Issuer will
have the right to terminate the Credit Default Swap.

Any early termination in whole of the Credit Default
Swap will result in mandatory early redemption of the
Notes. See Condition 7(e) (Redemption, Reductions,
Reinstatement and Cancedllation - Mandatory Redemption
of the Notes in Whole following Termination of the Credit
Default Swap).

If a Regulatory Change occurs, the Swap Counterparty
has the right to determine whether the Credit Default
Swap should be terminated as a result thereof. For these
purposes, a "Regulatory Change" means, on or after the
Closing Date, a change in the Basd Capital Accord
published by the Basel Committee on Banking
Supervison under the title "Base II: Internationa
Convergence on Capital Measurement and Capital
Standards. a Revised Framework" (the "Basel Accord")
or in the international, European or Dutch regulations,
rules and instructions (the "Bank Regulations")
applicable to the Swap Counterparty (including any
change in the Bank Regulations enacted for the purposes
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of implementing a change in the Basel Accord) or a
change in the manner in which the Basel Accord or such
Bank Regulations are interpreted or applied by the Basel
Committee on Banking Supervision or by any relevant
competent international, European or national body
(including any relevant international, European or Dutch
central bank or other competent authority) which has the
effect of adversely affecting the rate of return on capital
of the Swap Counterparty or increasing the cost or
reducing the benefit to the Swap Counterparty with
respect to the transactions contemplated by the Credit
Default Swap and the Repo Agreement (if any).

The Credit Default Swap will be governed by, and shall
be construed in accordance with, the laws of England.
Each of the Issuer and the Swap Counterparty will submit
to the non-exclusive jurisdiction of the English courts in
connection with the Credit Default Swap.
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On the Closing Date, the Issuer will utilise the proceeds of
the issue of the Notes to make a deposit (the "Cash
Deposit”) into an account in the name of the Issuer (the
"Cash Deposit Account”, which expression shall include
any replacement Cash Deposit Account), with a bank (the
"Cash Deposit Bank", which expression shall include any
replacement bank in respect thereof, and which initialy
shall be ABN AMRO (acting through its head office)
which has a short-term credit rating of at least A-1+ from
S&P, P-1 from Moody's and F1+ from Fitch (the "Cash
Deposit Bank Required Rating"). Such Cash Deposit will
be made pursuant to a cash deposit agreement (the "Cash
Deposit Agreement”, which expression shall include any
cash deposit agreement replacing (and on the same terms
as) the initial Cash Deposit Agreement upon the
replacement of the initial Cash Deposit by a cash deposit
with a third party other than ABN AMRO). The Cash
Deposit Agreement and/or any Repo Agreement which
may replace the Cash Deposit Agreement (in whole or in
part) provide for periodic income payments to be made to
the Issuer.

At any time, if the Swap Counterparty so elects, the Issuer
shall withdraw al amounts from the Cash Deposit Account
(or part thereof specified by the Swap Counterparty, if
applicable) and apply on such day such amounts (to the
extent not secured for any Cash Deposit Draw or
repayment of the Notes) to purchase securities (the "Repo
Securities') pursuant to the terms of a Repo Agreement (a
"Cash Deposit Collateral Transfer™).

Unless earlier terminated, the Cash Deposit Account
Agreement will expire on the Scheduled Redemption Date
(or, if the Notes are not redeemed in full on the Scheduled
Redemption Date, the Legal Fina Redemption Date). See
"The Collateral and Cash Administration Arrangements'.

In the event that the Swap Counterparty elects to replace
the Cash Deposit in whole or in part with Repo Securities
under a Repo Agreement (the terms of which have been
approved by the Rating Agencies), the Issuer and the Repo
Counterparty will enter into a transaction (the "First
Repo") pursuant to which the Issuer will purchase
securities from the Repo Counterparty. The securities
eligible to be purchased from time to time by the Issuer
from the Repo Counterparty under the Repo Agreement are
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required to satisfy the Repo Securities Eligibility Criteria
which shall be set out in the Repo Agreement.

On each Note Payment Date, the Issuer will determine
"Available Income" to be an amount equal to:

(@ the Swap Counterparty Payments from the Swap
Counterparty in respect of such Note Payment Date
and, where the Swap Counterparty does not have the
Swap Counterparty Required Rating, those funds
representing advance payments of the Swap
Counterparty Payments in respect of such Note
Payment Date; plus

() income on the Cash Deposit (if any) and repo
income pursuant to the Repo Agreement (if any)
which has accrued in the immediately preceding
Calculation Period (collectively, the "lssuer
CD/Repo Income™); less

() an amount equal to the Reinstated Principal (if any).

Prior to the delivery of a Note Enforcement Notice by the
Trustee, Available Income will be applied by or on behalf
of the Issuer on each Note Payment Date in making the
following payments in the following order of priority (the
"Pre-Enforcement Available Income Priority of
Payments') and only to the extent that any prior ranking
itemissatisfied in full:

0] first, to pay or provide for, any Issuer Expenses due
and payable on such Note Payment Date to the
Trustee (or in the event that the Swap Counterparty
does not have on such date the Swap Counterparty
Required Rating, to pay amounts due on such date
and to accrue and reserve for the Issuer Expenses
that will be due and payable to the Trustee on the
next Note Payment Date);

(i) second, to pay or provide for, the Issuer Profit
Amount;

(iiiy  third, to pay or provide for, on a pari passu and pro
rata basis, any Issuer Expenses due and payable and
tax liabilities incurred (other than Dutch corporate
income tax in relation to the Issuer Profit Amount)
on such Note Payment Date to the Operating
Creditors other than the Trustee (or in the event that
the Swap Counterparty does not have on such date
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@iv)

v)

(vi)

(vii)

the Swap Counterparty Required Rating, to pay
amounts due on such date and to accrue and reserve
for the Issuer Expenses that will be due and payable
on the next following Note Payment Date to the
Operating Creditors (other than the Trusteg));

fourth, on a pari passu and pro rata basis: (a) to pay
any accrued and unpaid interest then due and
payable on the Class A Notes together with, other
than during any Extension Period, any Make-Up
Interest Amount then calculated as owing in respect
of any Reinstated Principa of the Class A Notes on
that day, and (b) in the event that the Swap
Counterparty does not have on such date the Swap
Counterparty Required Rating, to pay amounts due
on such date and to accrue and reserve for the
interest that will be due and payable on the Class A
Notes on the next following Note Payment Date;

fifth, on a pari passu and pro rata basis: (a) to pay
any accrued and unpaid interest then due and
payable on the Class B Notes together with, other
than during any Extension Period, any Make-Up
Interest Amount then calculated as owing in respect
of any Reinstated Principa of the Class B Notes on
that day, and (b) in the event that the Swap
Counterparty does not have on such date the Swap
Counterparty Required Rating, to pay amounts due
on such date and to accrue and reserve for the
interest that will be due and payable on the Class B
Notes on the next following Note Payment Date;

sixth, on a pari passu and pro rata basis: (a) to pay
any accrued and unpaid interest then due and
payable on the Class C Notes together with, other
than during any Extension Period, any Make-Up
Interest Amount then calculated as owing in respect
of any Reinstated Principa of the Class C Notes on
that day, and (b) in the event that the Swap
Counterparty does not have on such date the Swap
Counterparty Required Rating, to pay amounts due
on such date and to accrue and reserve for the
interest that will be due and payable on the Class C
Notes on the next following Note Payment Date;

seventh, on a pari passu and pro rata bass. () to
pay any accrued and unpaid interest then due and
payable on the Class D Notes together with, other
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(viii)

(ix)

)

than during any Extension Period, any Make-Up
Interest Amount then calculated as owing in respect
of any Reinstated Principa of the Class D Notes on
that day, and (b) in the event that the Swap
Counterparty does not have on such date the Swap
Counterparty Required Rating, to pay amounts due
on such date and to accrue and reserve for the
interest that will be due and payable on the Class D
Notes on the next following Note Payment Date;

eighth, on a pari passu and pro rata basis. (a) to pay
any accrued and unpad interest then due and
payable on the Class E Notes together with, other
than during any Extension Period, any Make-Up
Interest Amount then calculated as owing in respect
of any Reinstated Principal of the Class E Notes on
that day, and (b) in the event that the Swap
Counterparty does not have on such date the Swap
Counterparty Required Rating, to pay amounts due
on such date and to accrue and reserve for the
interest that will be due and payable on the Class E
Notes on the next following Note Payment Date;

ninth, on a pari passu and pro rata basis: (a) to pay
any accrued and unpaid interest then due and
payable on the Class F Notes together with, other
than during any Extension Period, any Make-Up
Interest Amount then calculated as owing in respect
of any Reinstated Principal of the Class F Notes on
that day, and (b) in the event that the Swap
Counterparty does not have on such date the Swap
Counterparty Required Rating, to pay amounts due
on such date and to accrue and reserve for the
interest that will be due and payable on the Class F
Notes on the next following Note Payment Date;
and

tenth, to pay any amounts to the Swap Counterparty
pursuant to the Credit Default Swap other than any
Credit Protection Payments but including any refund
amount in respect of overpayment of the Swap
Counterparty Payments when paid in advance.

"Issuer Expenses’ means any fees, expenses or other
amounts or liabilities payable by the Issuer on any Note
Payment Date to any Operating Creditor plus any value
added tax payable thereon.
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Synthetic Excess Spread
Balance:

Synthetic Excess Spread
Ledger:

Synthetic Excess Spread
Amount:

AMSDAM-1/433051/27

"Issuer Profit Amount™ means in the case of the Note
Payment Date faling in April 2006, EUR 25,000 and, on
each Note Payment Date falling in January thereafter, EUR
15,000.

"Operating Creditor" means any of (1) the Trustee, (2)
any insolvency receiver of the Issuer, (3) any Agent, (4) the
Cash Administrator, (5) the Issuer's Director, (6) any stock
exchange on which the Notes are listed, (7) the Issuer's
auditors, legal counsd and tax advisers, (8) any Rating
Agency, (9) any independent accountant or independent
calculation agent appointed under the Credit Default Swap,
(10) the Custodian (if any), (11) any taxing authority
having power and authority to tax the Issuer; (12) any other
creditor (other than the Swap Counterparty, the Repo
Counterparty (if any), the Cash Deposit Bank or the
Calculation Agent) from time to time of the Issuer which
has been notified to the Cash Administrator in accordance
with the terms of the Cash Administration Agreement.

The "Synthetic Excess Spread Balance' means the
amount standing to the credit of the Synthetic Excess
Spread Ledger at any time, as reduced from time to time in
accordance with the Synthetic Excess Spread Priority of
Payments and increased from time to time in accordance
with the Synthetic Excess Spread Amount. No Credit
Protection Payment shall be payable by the Issuer for so
long as such Credit Protection Payment does not exceed the
Synthetic Excess Spread Balance.

The Calculation Agent shall maintain a ledger in which it
snal record credits and debits to the Synthetic Excess
Spread Balance.

In respect of the Closing Date and each Note Payment Date
thereafter prior to the Scheduled Redemption Date or an
Early Redemption Date, the Synthetic Excess Spread
Amount shall be the sum of:

(i) the product of (A) the Current Portfolio Amount as
at the Closing Date or (as applicable) the first day of
the Reference Period immediately preceding a Note
Payment Date; (B) on each Note Payment Date up
to (and including) the Note Payment Date falling in
January 2008, 0.09% per annum, and thereafter
0.04% per annum up to (and including) the
Scheduled Redemption Date or an Early
Redemption Date, and thereafter, zero; and (C) the
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Synthetic Excess Spread
Priority of Payments:

Available Redemption Funds
of the I ssuer:
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(i)

(iii)

actual number of days in the period beginning on
(and including) the Closing Date or first day of the
Reference Period immediately preceding such Note
Payment Date (as the case may be) and ending on
(but excluding) the first day of the Reference Period
that includes such Note Payment Date, divided by
360; plus

the aggregate of the Unjustified Losses (if any)
determined during the preceding Reference Period;
plus

the aggregate of the Additional Recovery Amounts
(if any) determined during the preceding Reference
Period.

On each Note Payment Date, the Synthetic Express Spread
Balance shall be applied asfollows:

0]

(i)

firstly, in reduction of any Credit Protection
Payments payable on such Note Payment Date; and

secondly, towards reinstatement of the Adjusted
Principal Balance of each Class or Classes of Notes
in respect of which there are Un-reimbursed Write-
offs (in Order of Seniority).

On a Note Payment Date "Available Redemption Funds'
will be an amount equal to the sum of:

@

(b)

principal amounts withdrawn from the Cash Deposit
upon liquidation of any part of the Cash Deposit
(and other than in respect of a Cash Deposit
Collateral Transfer) and amounts received from the
Repo Counterparty (if any) on any unwind of the
Repo Agreement, pursuant to which the Repo
Counterparty will repurchase Repo Securities from
the Issuer in accordance with the terms of the Repo
Agreement and prior to redemption in whole of the
Notes, to the extent required to meet any Note
Amortisation Amount and, after the Replenishment
Period, to the extent of any Recovery Amounts and
aggregate amounts by which the Reference
Obligations have amortised, prepaid, repaid or been
cancelled, and aggregate amounts by which Savings
Proceeds have increased, during the related
Reference Period;

if the Maximum Reference Portfolio Amount is
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Pre-Enforcement Available
Redemption Funds Priority of
Payments:
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equal to or less than the Initial Swap Notiona
Amount, the amounts of Synthetic Excess Spread
Balance allocated in accordance with the Synthetic
Excess Spread Priority of Payments towards
reinstatement of the Adjusted Principal Balance of
each Class or Classes of Notes in respect of which
there are Un-reimbursed Write-offs; and

() if applicable upon enforcement of the Security
amounts realised upon any sale by the Trustee of the
Repo Securities (including accrued and unpad
interest in respect thereof).

To the extent that the Swap Counterparty notifies the I ssuer
and the Cash Administrator of a Note Amortisation
Amount, then the Cash Administrator on behalf of the
Issuer will make a Cash Deposit Draw in an equivalent
amount to be allocated to Available Redemption Funds.

"Note Amortisation Amount” means, on any Calculation
Date where the Maximum Reference Portfolio Amount is
equal to or less than the Initial Swap Notional Amount, an
amount elected by the Swap Counterparty which equals or
is less than the amount (if any) by which the Maximum
Reference Portfolio Amount exceeds the Current Portfolio
Amount, provided that the Swap Counterparty has also
elected that no Replenishment will occur in respect of such
amount.

Prior to the delivery of a Note Enforcement Notice by the
Trustee, Available Redemption Funds will be applied by or
on behaf of the Issuer on each Note Payment Date in
making the following payments in the following order of
priority (the "Pre-Enforcement Available Redemption
Funds Priority of Payments") and only to the extent that
any prior ranking itemis satisfied in full:

0] first, to repay any amounts of principa then due and
payable on the Class A Notes up to their then
Adjusted Principa Balance in accordance with
Condition 7 (Redemption, Reductions,
Reinstatement and Cancellation);

(i) second, to repay any amounts of principa then due
and payable on the Class B Notes up to their then
Adjusted Principa Balance in accordance with
Condition 7 (Redemption, Reductions,
Reinstatement and Cancellation);
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Post-Enforcement Priority of
Payments:
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@iiiy  third, to repay any amounts of principal then due
and payable on the Class C Notes up to their then
Adjusted Principa Balance in accordance with
Condition 7 (Redemption, Reductions,
Reinstatement and Cancellation);

(iv)  fourth, to repay any amounts of principal then due
and payable on the Class D Notes up to their then
Adjusted Principa Balance in accordance with
Condition 7 (Redemption, Reductions,
Reinstatement and Cancellation);

) fifth, to repay any amounts of principa then due and
payable on the Class E Notes up to their then
Adjusted Principa Balance in accordance with
Condition 7 (Redemption, Reductions,
Reinstatement and Cancellation);

(vi)  sixth, to repay any amounts of principal then due
and payable on the Class F Notes up to their then
Adjusted Principa Balance in accordance with
Condition 7 (Redemption, Reductions,
Reinstatement and Cancellation); and

(vii)  seventh, to pay to the Swap Counterparty the Swap
Termination Payment, if any.

The "Swap Termination Payment"” is an amount equal to
the balance of the Available Redemption Funds (if any)
remaining on the Scheduled Redemption Date or an Early
Redemption Date, as the case may be (or, if the Extension
Period commences on the Scheduled Redemption Date or
an Early Redemption Date, on the Note Payment Date
falling immediately prior to the end of such Extension
Period) after applying such funds to items (i) to (vi) above.

Available Income and Available Redemption Funds
(collectively, "Available Funds") will be applied by or on
behalf of the Issuer following the date on which a Note
Enforcement Notice is served by the Trustee in making the
following payments in the following order of priority (the
"Post-Enforcement Priority of Payments'):

0] first, to pay any Issuer Expenses due and unpaid to
the Trustee on such date;

(i) second, to pay, on a pari passu and pro rata basis,
any lIssuer Expenses due and payable to the
Operating Creditors (other than the Trustee) on such
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(iii)

@iv)

v)

(vi)

(vii)

(viii)

date

third, to pay to the Swap Counterparty the aggregate
amount of Credit Protection Payments, if any, due
and any other amounts due and unpaid to the Swap
Counterparty under the Credit Default Swap;

fourth, to pay pari passu and pro rata according to
the amount then payable al principa (caculated at
the then Adjusted Principal Balance thereof) and
interest then due and unpaid on the Class A Notes
together with any Make-Up Interest Amount then
calculated as owing in respect of the Class A Notes,
applying the payment first to interest, then to due
but unpaid principal and then to the Make-Up
Interest Amount;

fifth, to pay pari passu and pro rata according to the
amount then payable all principal (calculated at the
then Adjusted Principal Balance thereof) and
interest then due and unpaid on the Class B Notes
together with any Make-Up Interest Amount then
calculated as owing in respect of the Class B Notes,
applying the payment first to interest and then to due
but unpaid principa and then to the Make-Up
Interest Amount;

sixth, to pay pari passu and pro rata according to
the amount then payable al principal (caculated at
the then Adjusted Principal Balance thereof) and
interest then due and unpaid on the Class C Notes
together with any Make-Up Interest Amount then
calculated as owing in respect of the Class C Notes,
applying the payment first to interest and then to due
but unpaid principa and then to the Make-Up
Interest Amount;

seventh, to pay pari passu and pro rata according to
the amount then payable al principa (caculated at
the then Adjusted Principal Balance thereof) and
interest then due and unpaid on the Class D Notes
together with any Make-Up Interest Amount then
calculated as owing in respect of the Class D Notes,
applying the payment first to interest and then to due
but unpaid principa and then to the Make-Up
Interest Amount;

eighth, to pay pari passu and pro rata according to
the amount then payable al principa (caculated at
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(ix)

)

(xi)

the then Adjusted Principal Balance thereof) and
interest then due and unpaid on the Class E Notes
together with any Make-Up Interest Amount then
calculated as owing in respect of the Class E Notes,
applying the payment first to interest and then to due
but unpaid principa and then to the Make-Up
Interest Amount;

ninth, to pay pari passu and pro rata according to
the amount then payable al principa (caculated at
the then Adjusted Principal Balance thereof) and
interest then due and unpaid on the Class F Notes
together with any Make-Up Interest Amount then
calculated as owing in respect of the Class F Notes,
applying the payment first to interest and then to due
but unpaid principa and then to the Make-Up
Interest Amount;

tenth, to pay pari passu to the Cash Deposit Bank
any break costs pursuant to the Cash Deposit
Agreement and to pay to the Repo Counterparty (if
any) any termination amount under the Repo
Agreement;

eleventh, to pay al remaining amounts to the Swap
Counterparty.
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RISK FACTORS

The following is a summary of certain aspects of the Notes, the Issuer and the related
transactions about which prospective Noteholders should be aware. Prior to making an
investment decision, prospective investors should consider carefully all of the information set
out in this Prospectus, including the risk factors detailed below. This summary is not intended to
be exhaustive, and prospective Noteholders should make their own independent eval uations of
all risk factors and should also read the detailed information set out elsewhere in this
Prospectus prior to making an investment decision.

Investor Suitability
I nvestor Considerations

The Notes are complex securities and investors should possess, or seek the advice of advisors
with, the expertise necessary to evaluate the information contained in this Prospectus in the
context of such investor's individual financial circumstances and tolerance for risk. An investor
should not purchase Notes of any Class unless it understands the principal repayment, credit,
liquidity, market and other risks associated with that Class.

The Notes may not be a suitable investment for all investors

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

@ have sufficient knowledge and experience to make a meaningful evaluation of the Notes,
the merits and risks of investing in the Notes and the information contained or
incorporated by reference in this Prospectus;

(b) have access to, and knowledge of, appropriate anaytical tools to evaluate, in the context
of its particular financial situation, an investment in the Notes and the impact the Notes
will have on its overal investment portfalio;

() have sufficient financia resources and liquidity to bear all of the risks of an investment
in the Notes, including Notes where the currency for principal or interest payments is
different from the potentia investor's currency;

(d)  understand thoroughly the terms of the Notes and be familiar with the behaviours of any
relevant indices and financial markets; and

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

Investors may not rely on the Issuer Account Bank, the Cash Deposit Bank, any Agent, the Cash
Administrator, the Lead Manager, the Swap Counterparty, the Trustee, the Arranger any other
party to the Transaction Documents or the Issuer in connection with its determination as to the
legality of acquisition of the Notes or as to the other matters referred to in these investment
considerations. Neither the Issuer nor any of the other parties to the Transaction Documents is
acting as an investment adviser, or assumes any fiduciary obligation, to any investor in the
Notes nor assumes any responsibility for conducting or failing to conduct any investigation into
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the business, financia condition, prospects, creditworthiness, status and/or affairs of any
Reference Obligor or any other party to the Transaction Documents.

Tax consequences of holding the Notes

Potential investors should consider the tax consequences of investing in the Notes and consult
their tax adviser about their own tax situation.

Considerations Related to the Notes
Obligations of the I ssuer, Limited Assets and Liability under the Notes

The Issuer is a special purpose financing entity with no business operations other than the issue
of the Notes, the entering into of the Credit Default Swap, the Cash Deposit Agreement, the
Repo Agreement (if any) and the transactions and agreements ancillary thereto. The Notes are
secured and limited recourse obligations of the Issuer and amounts due in respect of the Notes
are payable only to the extent that the Issuer receives monies due to it under the Credit Default
Swap, the Cash Deposit Agreement, the Repo Agreement (if any) and the transactions and
agreements ancillary thereto. Other than the foregoing, prior to enforcement of the Security, the
Issuer will not have any other funds available to it to meet its obligations under the Notes and its
obligations ranking in priority to, or pari passu with, the Notes. Following enforcement of the
Security, the only funds available to the Trustee for the Noteholders and the other Secured
Parties will consist solely of the proceeds of enforcement of the Security.

The Issuer is the only entity responsible for making any payments on the Notes. The Notes will
be obligations of the Issuer only and will not be obligations or responsibilities of, or guaranteed
by, any other person or entity. In particular, the Notes will not be obligations or responsibilities
of, and will not be guaranteed by, any of the Other Parties or any person affiliated with them.

If distributions of amounts received by the Issuer under the Credit Default Swap, the Collatera
and, after enforcement of the Security, the proceeds of enforcement of the Security are
insufficient to make payments on the Notes in full, no other assets will be available for payment
of the deficiency and, following realisation of the Security, no debt shall be owed by the Issuer
in respect of such deficiency. Although the Trustee will hold the benefit of the Security created
under the Security Documents for the benefit of the Noteholders, such Security will also be held
for the benefit of certain other third parties that will rank ahead of the Noteholders.
Accordingly, the Noteholders (or the holders of certain Classes of Notes) may receive on
redemption an amount less than the face value of their Notes and the Issuer may be unable to
pay, in full, interest due on the Notes.

Non-Petition

None of the Noteholders, the Trustee or other creditors (nor any other person acting on behalf of
any of them) shall be entitled at any time to institute against the Issuer, or join in any institution
against the Issuer of, any bankruptcy, winding up, re-organisation, examinership, arrangement,
insolvency or liquidation proceedings or other proceedings under any applicable bankruptcy or
similar law in connection with any obligations relating to the Notes, the Trust Deed or the other
Transaction Documents relating to the issue of the Notes (save for lodging aclaim in liquidation
of the Issuer which is initiated by another party or taking proceedings to obtain a declaration or
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judgment as to the obligations of the Issuer) for two years and one day after the latest date on
which the Notes are due to mature so long as the Notes are outstanding.

Absence of Secondary Market; Limited Liquidity

Application has been made to the Irish Financia Services Regulatory Authority, as competent
authority under Directive 2003/71/EC, for the Prospectus to be approved. Application has been
made to the Irish Stock Exchange for the Notes to be admitted to the Official List and trading on
its regulated market. However, the Notes will be new securities for which there is no established
trading market. There can be no assurance that a secondary market in the Notes will develop or,
if it does develop, that it will provide holders of the Notes with liquidity of investment, or that it
will continue for the life of the Notes. Moreover, the limited scope of information available to
the Issuer, the Trustee and the Noteholders regarding the Reference Obligors, the Reference
Obligations and the nature of any Credit Event may affect liquidity of the market for and the
value of the Notes, especialy the more junior Classes of Notes. Consequently, prospective
purchasers of the Notes should be aware that they may have to hold the Notes until their
maturity.

Volatility

The market value of the Notes may fluctuate with changes in prevailing rates of interest, market
perceptions of the risks associated with the Notes, supply and other market conditions.
Consequently, any sale of Notes by Noteholders in any secondary market which may develop
may be at a discount to the original purchase price of such Notes.

Delaysin Redemption Related to the Calculation of the Credit Protection Payment Amounts

The Notes will be subject to mandatory or optional redemption in accordance with Condition 7
(Redemption, Reductions, Reimbursement and Cancellation), but redemption payments may be
delayed in certain circumstances where Credit Protection Payment Amounts have not been
calculated under the Credit Default Swap as of the date of such redemption.

Since the Swap Counterparty may deliver a Credit Event Notice at any time during the Notice
Delivery Period, Credit Event Notices may have been delivered in respect of one or more
Defaulted Reference Obligations on or prior to the Scheduled Redemption Date or the relevant
Early Redemption Date (as the case may be) but the related Credit Protection Payment Amounts
may not have been determined as of the Scheduled Redemption Date or such Early Redemption
Date. In such circumstances, an amount of Notes equa to the Note Extension Amount shall
remain outstanding until the end of the Extension Period.

During the Extension Period, any Notes remaining outstanding shall continue to bear interest,
payable quarterly in arrear at the relevant Interest Rate less the Margin as specified in Condition
6 (Interest).

Early Redemption of the Notes
Subject to the Conditions, early redemption of the Notes may occur:

@ in whole, following any early termination in whole of the Credit Default Swap (as further
described below);
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(b) in whole, upon the occurrence of a Tax Redemption Event;

(0 in part, upon receipt of written notice from the Swap Counterparty to the Issuer of the
payment of, as the case may be, repayments, prepayments or amortisations under a
Reference Obligation to the extent there is no Replenishment and where the Maximum
Reference Portfolio Amount is equal to or lessthan the Initial Swap Notional Amount;

(d) in whole, on any Note Payment Date where the then Adjusted Principal Balance of the
Notesisless than or equal to 10% of theinitial Principal Balance of all the Notes;

(e in part, upon the application of Available Redemption Funds in an amount equa to the
Recovery Amounts to the extent there is no Replenishment and where the Maximum
Reference Portfolio Amount is equal to or lessthan the Initial Swap Notional Amount;

) in whole, upon the occurrence of a Note Event of Default;

(9 in whole following on early termination of the Cash Deposit Agreement or the Repo
Agreement (if any); or

(h) in part, if the Adjusted Principal Balance of the Notes is increased because of the
existence of Synthetic Excess Spread Balance, by an amount equal to the amount of the
Reinstated Principal and where the Maximum Reference Portfolio Amount is equal to or
less than the Initial Swap Notional Amount.

The Notes shall be redeemed in whole, following early termination of the Credit Default Swap
(and the Credit Default Swap shall be terminable in certain specified circumstances, including:
(2) at the option of the Swap Counterparty on any Note Payment Date where the then Adjusted
Principal Balance of the Notesis less than or equal to 10% of theinitial Principal Balance of the
Notes; (2) upon the occurrence of a Tax Event (as defined in the Credit Default Swap) or (3)
upon the occurrence of a Regulatory Change (as defined in the Credit Default Swap). See "The
Credit Default Svap - Early Termination of the Credit Default Svap".

Effect of Regulatory Change

If a Regulatory Change occurs, the Swap Counterparty has the right to determine whether the
Credit Default Swap should be terminated as a result thereof.

For these purposes, a "Regulatory Change' means, on or after the Closing Date, a change in
the Basdl Capital Accord published by the Basel Committee on Banking Supervision under the
title "Basel 1I: International Convergence on Capital Measurement and Capital Standards: a
Revised Framework" (the "Basel Accord") or in the international, European or Dutch
regulations, rules and instructions (the "Bank Regulations') applicable to the Swap
Counterparty (including any change in the Bank Regulations enacted for the purposes of
implementing a change in the Basel Accord) or a change in the manner in which the Basel
Accord or such Bank Regulations are interpreted or applied by the Basel Committee on Banking
Supervision or by any relevant competent international, European or national body (including
any relevant international, European or Dutch central bank or other competent authority) which
has the effect of adversely affecting the rate of return on capital of the Swap Counterparty or
increasing the cost or reducing the benefit to the Swap Counterparty with respect to the
transactions contemplated by the Credit Default Swap and the Repo Agreement (if any).
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Subordination of the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes
and the Class F Notes

After enforcement of the security under the Security Documents, payments of principal and
interest on the Class A Notes will be made in priority to payments of principal and interest on
the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes and the Class F
Notes. After enforcement of the security for the Notes under the Security Documents, payments
of principal and interest on the Class B Notes will be made in priority to payments of principal
and interest on the Class C Notes, the Class D Notes, the Class E Notes and the Class F Notes.
After enforcement of the security for the Notes under the Security Documents, payments of
principal and interest on the Class C Notes will be made in priority to payments of principa and
interest on the Class D Notes, the Class E Notes and the Class F Notes. After enforcement of the
security for the Notes under the Security Documents, payments of principal and interest on the
Class D Notes will be made in priority to payments of principal and interest on the Class E
Notes and the Class F Notes. After enforcement of the security for the Notes under the Security
Documents, payments of principal and interest on the Class E Notes will be made in priority to
payments of principal and interest on the Class F Notes.

Conflicts of interests between the Classes of Notes

The Trust Deed and the Conditions will provide that the Trusteeis to have regard to the interests
of the holders of all the Classes of Notes. There may be circumstances, however, where the
interests of one Class of the Noteholders conflict with the interests of another Class or other
Classes of the Noteholders. In general, the Trustee will give priority to the interests of the
holders of the Most Senior Class of Notes, such that:

(A)  the Trusteeisto have regard only to the interests of the Class A Noteholdersin the event
of a conflict between the interests of the Class A Noteholders on the one hand and any
other Class of Noteholders on the other hand;

(B) if there are no Class A Notes outstanding, the Trustee is to have regard only to the
interests of the Class B Noteholders in the event of a conflict between the interests of the
Class B Noteholders on the one hand and any other Class of Noteholders on the other
hand;

(C) if thereareno Class A Notes or Class B Notes outstanding, the Trustee is to have regard
only to the interests of the Class C Noteholders in the event of a conflict between the
interests of the Class C Noteholders on the one hand and any other Class of Noteholders
on the other hand,;

(D) if there are no Class A Notes, Class B Notes or Class C Notes outstanding, the Trusteeis
to have regard only to the interests of the Class D Noteholders in the event of a conflict
between the interests of the Class D Noteholders on the one hand and any other Class of
Noteholders on the other hand;

(E) if there are no Class A Notes, Class B Notes, Class C Notes or Class D Notes
outstanding, the Trustee is to have regard only to the interests of the Class E Noteholders
in the event of a conflict between the interests of the Class E Noteholders on the one
hand and the Class F Noteholders on the other hand; and
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3] if there are no Class A Notes, Class B Notes, Class C Notes, Class D Notes or Class E
Notes outstanding, the Trustee is to have regard only to the interests of the Class F
Noteholders.

Repo Securities Risk

Pursuant to the terms of the Repo Agreement (if any), the Repo Counterparty will have
flexibility and discretion in selecting Repo Securities. The Repo Securities must meet the Repo
Securities Eligibility Criteria. However, the Repo Securities Eligibility Criteria do not include a
requirement for minimum or maximum number of separate obligors of the Repo Securities or
requirements as to concentration limits in respect thereof. If the Repo Counterparty defaults on
its ultimate obligation to repurchase al of the Repo Securities under the Repo Agreement, the
Issuer, following realisation of the Collateral, may be exposed to the credit risk of the obligors
on the Repo Securities or market value or liquidity fluctuations in respect of the Repo
Securities.

Thelssuer's Rdiance on Certain Transaction Parties

The Issuer is a party to contracts with a number of third parties who have agreed to perform
certain services in relation to, amongst other things, the Notes. For example, the Swap
Counterparty has agreed to enter into the Credit Default Swap with the Issuer; the Issuer's
Director has agreed to provide various corporate services to the Issuer and the Cash Deposit
Bank, the Cash Administrator, the Issuer Account Bank, the Paying Agents and the Agent Bank
have agreed to provide, amongst other things, payment, administration and calculation services
in connection with the Notes. In the event that any relevant third party fails to perform its
obligations under the respective agreements to which it is a party, the Noteholders may be
adversely affected.

Certain Decisions by the Trustee

The Trustee will be entitled to agree, without the consent of the Noteholders, the
Couponholders, the Receiptholders or any other Secured Parties, with the Issuer and any other
relevant party to any of the Transaction Documents in making any modification to the
Conditions, the Trust Deed (other than, in the case of (&), (b) and (d) below, in respect of a
Basic Terms Modification), the Notes or the other Transaction Documents to which it is a party
or over which it has security, or may give its consent to any event, matter or thing, if (a) in its
opinion, the interests of the holders of the Most Senior Class of Notes then outstanding would
not be materially prejudiced thereby; (b) in relation to any modification, it is required or
permitted to do so, subject to the satisfaction of specified conditions under the terms of the
Conditions or the Transaction Documents, provided such conditions are satisfied; (c) in relation
to any modification, in its opinion, it is required to correct a manifest error in respect of which a
Dutch or English Court, as the case may be, could reasonably be expected to make a
rectification order or is of a formal, minor, administrative or technical nature or is necessary or
desirable for the purposes of clarification; or (d) in relation to any modification, the Ratings
Test is satisfied.

The Trustee will be entitled to assume, for the purposes of exercising any power, trust,
authority, duty or discretion under or in relation to the Conditions or any of the Transaction
Documents, that such exercise will not be materially prejudicia to the interests of any Class of
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Noteholders if the Rating Agencies have confirmed that the ratings of the relevant Class(es) of
the Notes would not be adversely affected by such exercise. However, a decision by the Rating
Agencies not to downgrade the Notes does not indicate that the action taken by the Trustee
would not be prejudicial to the interests of the Noteholders.

Ratings of the Notes

The ratings assigned to the Notes by the Ratings Agencies are based on, inter alia, the Notes,
the Reference Portfolio, the Repo Agreement (if any), the Cash Deposit, the related cashflows
and the other relevant structural features of the transaction, including, inter alia, the Security, in
addition to the unsecured and unsubordinated debt rating of the Cash Deposit Bank and the
Repo Counterparty (if any), and reflect only the views of the Rating Agencies. The ratings
assigned to the Notes address the likelihood of full and timely payment to the Noteholders of al
payments of interest on the Notes on each Note Payment Date and the full and timely payment
of principal on the Notes on or before the Legal Final Redemption Date. Other non-credit issues
have not been addressed, but may have a significant effect on yield to investors. There is no
assurance that any such ratings will continue for any period of time or that they will not be
reviewed, revised, suspended or withdrawn entirely by the Rating Agencies as a result of
changes in, or unavailability of, information or if, in the Rating Agencies judgement,
circumstances so warrant.

Rating agencies other than the Rating Agencies could seek to rate the Notes and if such
"unsolicited ratings' are lower than the comparable rating assigned to the Notes by the Rating
Agencies, such shadow ratings could have an adverse effect on the value of the Notes. For the
avoidance of doubt, and unless the context otherwise requires, any references to "ratings' or a
"rating" in this Prospectus are to ratings assigned by the Rating Agencies only. Future events,
including changes in the Dutch economy and events affecting the relevant Properties and/or the
Dutch property market generally, could have an adverse impact on the "rating" of the Notes.

In addition, where a particular matter (including the determination of material prejudice by the
Trustee and changes to certain of the operational covenants) involves the Rating Agencies being
requested to confirm the then current ratings of the Notes, such confirmation may or may not be
given at the sole discretion of the Rating Agencies. It should be noted that, depending on the
timing of delivery of the request and any information needed to be provided as part of any such
request, it may be the case that the Rating Agencies cannot provide their confirmation in the
time available or at al, and they will not be responsible for the consegquences thereof .

Confirmation, if given, will be given on the basis of the facts and circumstances prevailing at
the relevant time, and in the context of cumulative changes to the transaction of which the Notes
form part since the Closing Date. A confirmation of ratings represents only a restatement of the
opinions given at the Closing Date or thereafter, and cannot be construed as advice for the
benefit of any parties to the transaction or as confirmation that an event or amendment is in the
best interest of, or not materially prejudicial to, the interests of the holders of the Notes. No
assurance can be given that a requirement to seek ratings confirmation will not have a
subsequent impact upon the business of the Issuer.

A credit rating is not a recommendation to buy, sell or hold securities and will depend, amongst
other things, on the performance of the Reference Portfolio and the creditworthiness of the
Swap Counterparty, the Repo Counterparty (if any) and the Cash Deposit Bank.
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Notes held in global form

The Notes will initially be held by a common depositary on behaf of Euroclear and/or
Clearstream, Luxembourg, in each case in the form of a Global Note which will be
exchangeable for Definitive Notes only in limited circumstances. For as long as any Notes are
represented by a Global Note held by a common depositary (or its nominee) on behalf of
Euroclear and/or Clearstream, Luxembourg, payments of principal, interest (if any) and any
other amounts on a Global Note will be made through Euroclear and/or Clearstream,
L uxembourg (as the case may be) against presentation or surrender (as the case may be) of the
relevant Global Note and, in the case of a Temporary Global Note, certification as to non-U.S.
beneficia ownership. The holder of the relevant Global Note, being the common depositary (or
its nominee) for Euroclear and/or Clearstream, Luxembourg shall be treated by the Issuer and
any Paying Agent as the sole holder of the relevant Notes represented by such Global Note with
respect to the payment of principal, interest (if any) and any other amounts payable in respect of
the Notes.

Notes which are represented by a Global Note will be transferable only in accordance with the
rules and procedures for the time being of Euroclear and/or Clearstream, Luxembourg, as the
case may be.

Pledgesto Trustee

Under or pursuant to the Security Documents, various Dutch law pledges will be granted by the
Issuer to the Trustee. A Dutch pledge can serve as security for monetary claims
(geldvorderingen) only and can only be enforced upon default (verzuim) of the obligations
secured thereby.

The Issuer is a specia purpose entity and has been set up as a bankruptcy remote entity by
including non-petition wording in the relevant Transaction Documents. However, it is possible
that a Dutch court would deal with a petition for bankruptcy (faillissement), notwithstanding
that such petition has been presented in breach of a non-petition covenant. Recourse by the
Other Parties to the Issuer has been limited to the assets the Issuer may have (excluding for the
avoidance of doubt amounts standing to the credit of the Capital Account). It is therefore
unlikely that the Issuer will become insolvent. Should the Issuer be subjected to a bankruptcy
(faillissement), suspension of payments (surséance van betaling) or the imposition of specia
measures (bijzondere voorzieningen) within the meaning of Chapter X of the Act on the
Supervision of Credit Institutions 1992 (Wet toezicht kredietwezen 1992) (each an "l nsolvency
Proceeding” and together the "I nsolvency Proceedings'), as applicable, the Trustee as pledgee
can nevertheless exercise the rights afforded by Dutch law to pledgees as if there were no
Insolvency Proceedings. However, Insolvency Proceedings involving the Issuer will affect the
position of the Trustee as pledgee in some respects under Dutch law.

Firgt, if and to the extent that assets purported to be pledged by the Issuer to the Trustee, are
future assets (i.e. assets that have not yet been acquired by the Issuer or that have not yet come
into existence) at the moment Insolvency Proceedings take effect (i.e. at 0:00 hours on the date
insolvency is declared), such assets are no longer capable of being pledged by the Issuer (unless
the liquidator agrees). Thiswould for example apply with respect to amounts that are paid to the
Cash Deposit Account or the Issuer Account following the Issuer's insolvency. As such
crediting of the Cash Deposit Account or the Issuer Account would not yet have occurred when
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the insolvency takes effect, the resulting receivable of the Issuer vis-a-vis the Cash Deposit
Bank or the Issuer Account, as the case may be, would qualify as a future asset as
abovementioned. However, if following insolvency, amounts are due to be paid under
receivables that have been pledged to the Trustee prior to insolvency, the Trustee as pledgee
could through notification to the relevant debtors prevent that such pledged receivables are
further discharged through payments to the Cash Deposit or the Issuer Account. The reason for
thisisthat as pledgee it is entitled to collect such receivablesitself, i.e. on its own bank account,
following notification of the pledge to the relevant debtor.

Secondly, the following mandatory rules of Dutch insolvency law may affect the enforcement of
the Trustee's pledges:

1. a statutory stay of execution (‘cooling-off period) of two months - with a possible
extension by at the most two more months - may be imposed during insolvency
proceedings by court order. Such stay of execution does not prevent the Trustee from
giving notice to the debtors of any pledged receivables and collecting the proceeds
thereof. However, where applicable, it will prevent the Trustee from (i) taking recourse
against any amounts so collected during such stay of execution and (ii) selling pledged
assets to third parties;

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

3. excess proceeds of enforcement must be returned to the Issuer in its insolvency; they
may not be set-off against an unsecured claim (if any) of the Trustee on the Issuer. Such
set-off isin principle allowed prior to the Insolvency Proceedings.

Paralldl Debt

On or about the Closing Date the Issuer will grant pledges to the Trustee for the benefit of the
Secured Creditors. However, under Dutch law there is no concept of trust and it is uncertain
whether a pledge can be granted to a party other than the creditors of the receivables purported
to be secured by such pledge. Under Dutch law a 'parallel debt' structure can be used to give a
trustee its own, separate, independent right of claim on identical terms as the relevant creditors.
For this purpose, the Trust Deed will create a parallel debt of the Issuer to the Trustee, so that
the Security can be granted to the Trustee in its own capacity as creditor of the parallel debt. In
the Trust Deed it will be agreed that obligations of the Issuer to the Trustee under the paralel
debt shall be decreased to the extent that the corresponding principa obligations to the Secured
Creditors are satisfied (and vice versa). In the Trust Deed the Trustee will agree to act as trustee
as abovementioned and will agree:

€) to act for the benefit of the Secured Creditors in administering and enforcing the
Security; and
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(o)  to distribute the proceeds of the Security in accordance with the provisions set out in the
Trust Deed.

Any payments in respect of the parallel debt and any proceeds of the Security (in each case to
the extent received by the Trustee) are in the case of an insolvency of the Trustee not separated
from the Trustee's other assets, so the Secured Creditors accept a credit risk on the Trustee.
However, the Trustee is a specia purpose trustee entity with no business operations other than
the entering into of the Trust Deed, the Security Documents and the transactions and agreements
ancillary thereto. It is therefore unlikely to become insolvent.

Considerations Related to the Credit Default Swap
Credit Exposureto Reference Obligors

The amount repayable in respect of the Notes is dependent in part upon whether, and the extent
to which, one or more Credit Events have occurred in relation to any Reference Obligor and/or
Reference Obligation on or before the Scheduled Redemption Date or, as the case may be, an
Early Redemption Date. The occurrence of a Credit Event may affect the yield to maturity of
each Class of Notes, the rate of principal repayments on each Class of Notes, the weighted
average life of each Class of Notes and ultimately the Issuer's ability to redeem the Notesin full.
Accordingly, the Issuer, and therefore the Noteholders, will have exposure to the credit risk of
the Reference Portfolio and the Noteholders may lose some or al of the amounts invested in the
Notes as a result of Credit Events occurring with respect to all or a portion of the Reference
Portfolio. The Credit Protection Payment Amount for a Defaulted Reference Obligation could
exceed the Reference Obligation Notional Amount in respect thereof.

Upon a Cash Deposit Draw being required to satisfy a Credit Protection Payment in whole or in
part, the aggregate Adjusted Principal Balance of the Notes will be reduced on the relevant Note
Payment Date (and in a matter which corresponds to the Collateral liquidated to make such
Credit Protection Payment) as follows: first, the Adjusted Principal Balance of the Class F
Notes will be reduced until the Adjusted Principal Balance of the Class F Notes is zero; second,
the Adjusted Principal Balance of the Class E Notes will be reduced until the Adjusted Principa
Balance of the Class E Notesis zero; third, the Adjusted Principal Balance of the Class D Notes
will be reduced until the Adjusted Principal Balance of the Class D Notes is zero; fourth, the
Adjusted Principal Balance of the Class C Notes will be reduced until the Adjusted Principal
Balance of the Class C Notes is zero; fifth, the Adjusted Principal Balance of the Class B Notes
will be reduced until the Adjusted Principal Balance of the Class B Notes is zero and, finaly,
the Adjusted Principal Balance of the Class A Notes will be reduced until the Adjusted Principal
Balance of the Class A Notesis zero.

Accordingly, Noteholders will be exposed to the credit risk of the Reference Obligors to the full
extent of their investment in the Notes, with the Class F Noteholders being first in terms of such
exposure.

A reduction in the aggregate Adjusted Principa Balance on a Class of Notes will affect the
relevant Note Interest Amount due and payable on such Class of Notes on a Note Payment Date
and the amount of principa ultimately payable on such Class of Notes on a Note Payment Date
insofar as interest and principal on a Class of Notes whose Adjusted Principal Balance has been
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reduced by the application of liquidated Collateral will only be paid on such Adjusted Principal
Balance.

No Legal or Beneficial Interest in Obligations of the Reference Obligors

Under the Credit Default Swap, the Issuer will have a contractual relationship only with the
Swap Counterparty and not with any Reference Obligor. Furthermore, the Swap Counterparty
will not be, and will not be deemed to be acting as, the agent or trustee of the Issuer in
connection with the exercise of, or the failure to exercise, the rights or powers (if any) of the
Swap Counterparty arising under or in connection with any Reference Obligation.
Consequently, the Credit Default Swap does not constitute a purchase, assignment or other
acquisition of any interest in any Reference Obligation (or any Property relating thereto)
forming part of the Reference Portfolio. The Issuer and the Trustee, therefore, will have rights
solely against the Swap Counterparty in accordance with the Credit Default Swap and will have
no recourse against any Reference Obligor or to any Reference Obligations or the relevant
Property or, as the case may be, Properties and any other Reference Collateral.

No Actual Loss

On each Note Payment Date, the Issuer is obligated to make payments of amounts equal to the
Credit Protection Payments to the Swap Counterparty pursuant to the Credit Default Swap, in
respect of Defaulted Reference Obligations where the relevant Credit Protection Payment
Amount has been calculated, irrespective of whether the Swap Counterparty has suffered an
actual loss. Other than in accordance with the calculation of the Credit Protection Payment
Amount and Additional Recovery Amounts pursuant to the Credit Default Swap, the Swap
Counterparty is under no obligation to account, and will not account, for any amount that may
be recovered in respect of a Defaulted Reference Obligation by the holder thereof after the
Liquidation Date in respect thereof.

Replenishment and Substitution

Subject to compliance with certain conditions, the Swap Counterparty will have the right to
effect Replenishments or Substitutions in the Reference Portfolio and thus could make changes
to the composition of the Reference Portfolio by either adding a new Reference Obligation or by
increasing the notional amount of a Reference Obligation which is aready in the Reference
Portfolio. In respect of any Replenishment, the Reference Obligation Notional Amount of the
new Reference Obligation or the increase in the Reference Obligation Notional Amount of an
existing Reference Obligation shall be limited to any amount by which the Maximum Reference
Portfolio Amount is greater than the Current Portfolio Amount. In respect of any Substitution,
the Reference Obligation Notional Amount of the new Reference Obligation or the increase in
the Reference Obligation Notional Amount of an existing Reference Obligation shall be limited
to the Reference Obligation Notional Amount of the removed Reference Obligation.

Replenishment and Substitution are aso subject to the Conditions to Replenishment and the
Conditions to Subgtitution, respectively, including amongst others: (1) in the case of both
Replenishment and Substitution, a requirement that as at the relevant Allocation Date any added
or increased Reference Obligation complies with the Reference Obligation Eligibility Criterig;
(2) that the Reference Portfolio Criteria are satisfied; and (3) in the case of Replenishment only,
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that a Replenishment Suspension Event is not subsisting and that a Replenishment Termination
Event has not occurred.

Under the Credit Default Swap, the Swap Counterparty will have no obligation to manage the
Reference Portfolio by replenishing the Reference Portfolio. Therefore, if a Reference
Obligation becomes delinquent but a Credit Event has not occurred or if a Reference Obligor or
a Reference Obligation falls out of compliance with the Reference Portfolio Eligibility Criteria,
the Swap Counterparty will not have any obligation to remove the relevant Reference
Obligation from the Reference Portfolio or replace it with another loan that is not delinquent, or
which conforms to the Reference Portfolio Eligibility Criteria. However, to the extent that a
Reference Obligation (or part thereof) is found, upon any date upon which a Credit Event has
occurred and determination of the Conditions to Credit Protection are being verified, not to have
complied with the Conditions to Replenishment or Conditions to Substitution, as applicable, at
any Allocation Date for such Reference Obligation (or part thereof), the Swap Counterparty will
not be entitled to claim in full for any Credit Protection Payment in respect of the Credit
Protection Payment Amount for that Defaulted Reference Obligation and accordingly the Issuer
will not have any liability to make payment to the Swap Counterparty in respect thereof insofar
as the Reference Obligation Notional Amount relates to such Allocation Date.

Considerations Related to the Reference Portfolio
Defaulted Reference Obligations

Reference Obligors may default on their Reference Obligations. Defaults may occur for a
variety of reasons. The Reference Obligations are affected by credit, liquidity and interest rate
risks. Various factors influence mortgage delinquency rates, prepayment rates, repossession
frequency and the ultimate payment of interest and principal, such as changes in the nationa or
international economic climate, regional economic or housing conditions, changes in tax laws,
interest rates, inflation, the availability of financing, yields on alternative investments, political
devel opments, government policies, natura disasters, acts of war or terrorism, civil disturbances
and/or any downturn in world or European economic activity. Other factors in Reference
Obligors' individual, personal or financial circumstances may affect the ability of Reference
Obligors to make the required payments under the Reference Obligations. Loss of earnings,
iliness, divorce and other similar factors may lead to an increase in delinquencies by and
bankruptcies of Reference Obligors, and could ultimately have an adverse impact on the ability
of Reference Obligors to make the required payments under the Reference Obligations. In
addition, the ability of a Reference Obligor to sell a Property at a price sufficient to repay the
amounts outstanding under the relevant Reference Obligation will depend upon a number of
factors, including the availability of buyers for that Property, the value of that Property and
property valuesin general at the time.

Reference Collateral

The Reference Obligations are secured by the Reference Collaterd. The Lender of Record, or a
servicer on its behalf, may at any time release, or cause to be released, any Reference Collateral
if it either (i) in its professional judgement concludes that it is required to do so by applicable
law or contractual arrangements, or (ii) does so in the ordinary course of business and in
accordance with the then prevailing credit and collection policies and servicing principles (and
such release does not result in a breach of the Reference Obligation Eligibility Criteria).
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In the event that the Reference Obligor defaults on a Reference Obligation secured by Reference
Collateral, the Lender of Record or a servicer on its behalf will enforce the Reference Collateral
in accordance with the then prevailing credit and collection policies and servicing principles.
However, there is no guarantee that the value of the portion of such Reference Collateral
alocable to the Reference Obligation in the context of the enforcement, less external foreclosure
costs, will fully cover the outstanding principal on the Reference Obligation.

Yield and Prepayment Considerations

The yield to maturity of the Notes of each Class will depend on, amongst other things, the
amount and timing of repayment and prepayment of principal (including prepayments from,
amongst other things, sale proceeds arising from a disposal of a Property or, as the case may be,
Properties) on the Reference Obligations and the price paid by the holders of the Notes. Such
yield may be adversely affected by a higher or lower than anticipated rate of prepayment on the
Reference Obligations.

The rate of prepayment of the Reference Obligations cannot be predicted and will be influenced
by a wide variety of economic, social and other factors, including prevailing market interest
rates, the buoyancy of the Dutch residential mortgage market, the availability of aternative
financing, changes in tax law (including but not limited to amendments to mortgage interest tax
deductibility), changes in Reference Obligor's behaviour (including but not limited to home-
owner mobility), local and regional economic conditions and the level of Replenishments.
Therefore, no assurance can be given asto the level of prepayment that will be experienced. An
independent decision should be made by prospective Noteholders as to the appropriate
prepayment assumptions to be used when deciding whether to purchase any Note.

Limited Provison of Information about the Reference Obligors and the Reference
Obligations

Save as disclosed in this Prospectus, none of the Issuer, the Trustee and/or the Noteholders will
have the right to know the specific identity of any individua Reference Obligor or the
Reference Obligation Notional Amount of any individual Reference Obligation, or to receive
information regarding any Reference Obligation, except for the purely statistical data set forthin
the Swap Portfolio Report.

The data set forth in the Swap Portfolio Report contain no personal information related to, or
capable of interpretation to identify, any Reference Obligor or specific Reference Obligation
Notional Amount and the Swap Counterparty will have no obligation to keep the Issuer, the
Trustee or the Noteholders informed as to the compliance of any Reference Obligation with the
Reference Obligation Eligibility Criteria or as to matters arising in relation to any Reference
Obligor or such Reference Obligation, including whether or not circumstances exist under
which there is a possibility of the occurrence of a Credit Event.

None of the Issuer, the Trustee or the Noteholders will have the right to inspect any records of
the Swap Counterparty and the Swap Counterparty will be under no obligation to disclose any
further information or evidence regarding the existence or terms of any Reference Obligation of
any Reference Obligor of any matters arising in relation thereto or otherwise regarding any
Reference Obligor, any guarantor or any other person.
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Historical Information

The historical, financial and other information set out in "The Reference Portfolio”, including in
respect of any delinquency and default rates, represents the historical performance of Dutch
residential mortgage loans substantially similar to the Reference Obligations. There can be no
assurance that the future performance of the Reference Obligations will be similar to the
historical performance of the residential mortgage loans stated in this document.

No I ndependent | nvestigations

No investigations, searches or other enquiries have been or will be made by or on behalf of the
Issuer, the Trustee, the Lead Manager or the Arranger to verify the details of the Reference
Portfolio, any Reference Obligor, any Reference Obligation or any historical information
relating to the Reference Portfolio. No representations or warranties have been given by the
Issuer in respect of any Reference Obligor or Reference Obligation. No representations or
warranties have been given by the Trustee in respect of the Security.

No Recourse to Lender of Record

If any Reference Obligation does not qualify as an Eligible Reference Obligation as at the
relevant Allocation Date in respect thereof, then such Reference Obligation will be removed
from the Reference Portfolio and the Swap Counterparty shal have the right to effect a
Substitution in respect of such removed Reference Obligation.

There is no recourse to the Lender of Record in respect of a breach of a representation or
warranty. There is no recourse to the assets of the Lender of Record if a Note Event of Default
ocCurs.

Set-Off by Reference Obligors

The Reference Obligors may be entitled to set off the relevant Reference Obligation against a
claim they may have vis-&vis the Lender of Record (if any), such as counterclaims resulting
from a current account relationship and, depending on the circumstances, counterclaims
resulting from a deposit made by a Reference Obligor. In the absence of contractual provisions
expanding statutory set-off possibilities, mutuality of claims is one of the requirements for set-
off to be allowed: the parties, mutually, have to be each other's creditor and debtor.

Some of the standard form mortgage documentation provides for a waiver by the Reference
Obligor of hisrights of set-off vis-a-vis the Lender of Record. However, the waiver of set-off by
a Reference Obligor could be voided pursuant to Dutch contract law and may therefore not be
enforceable. If a Reference Obligor invokes set-off (which for the avoidance of doubt does not
include the invoking of a Deduction Defence) in respect of amounts due to it by a Lender of
Record against the relevant Reference Obligation, this will not constitute a Failure to Pay under
the Credit Default Swap.

Insolvency of Insurer; Application of Proceeds

Some of the Reference Obligations relate to a type of mortgage loan agreement or mortgage
loan agreements between the Reference Obligor and the Lender of Record which is connected to
an insurance agreement between the Reference Obligor and an insurer (an "Insurer”). The
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insurance agreement relates to a combined risk and savings and/or investment insurance
product. The Reference Obligor of such a Reference Obligation does not repay principal during
the term of the relevant mortgage loan, but instead, apart from paying a risk premium, pays
savings and/or investment premium under the insurance policy. The intention isthat at maturity,
the principal proceeds of the savingg/investment (the "Proceeds") can be used to repay the loan,
in whole or in part, following pay-out of the Proceeds by the insurer. However, it is possible
that the relevant insurer may become insolvent, or subject to emergency regulations, and may
not pay out the Proceeds. In cases where the Proceeds are lost and a Reference Obligor is
requested to repay the full principa amount of the relevant mortgage loan, the Reference
Obligor may invoke defences purporting to establish that an amount equal to the lost Proceedsis
deducted from the Reference Obligation he owes to the Lender of Record (a "Deduction
Defence"). Under the Credit Default Swap:

(i) a Deduction Defence being invoked does not constitute a Failure to Pay;

(ii) the Swap Counterparty may designate a Reference Obligation Notional Amount which
does not match the principal amount due under the relevant Reference Obligation;

(iiiy  to the extent there is a Supplementary Amount in relation to a Defaulted Reference
Obligation, Proceeds that originate from payment of savings premium under the relevant
insurance policy ("Savings Proceeds") will be allocated in respect of the Supplementary
Amount and accordingly will not constitute Recoveries in respect of the relevant
Defaulted Reference Obligation (unless the amount of the Savings Proceeds exceeds the
Supplementary Amount in which case such excess amount will constitute Recoveries in
respect of such Defaulted Reference Obligation); and

(iv)  to the extent a Deduction Defence is invoked in relation to a Defaulted Reference
Obligation, the equivalent of any Proceeds that originate from payment of investment
premium under the relevant insurance policy ("I nvestment Proceeds") will be deducted
for the purpose of calculating the relevant Credit Protection Payment Amount.

See "The Credit Default Svap .
Reduced Value of | nvestments

Some of the Reference Obligations relate to a type of mortgage loan agreement between the
Reference Obligor and the Lender of Record which is connected to an investment product. The
Reference Obligor of such a Reference Obligation does not repay principal during the term of
the relevant mortgage loan, but instead invests in the investment product (where applicable
combined with a risk and savings insurance product). The intention is that at maturity, the
principal proceeds of the investment can be used to repay the loan, in whole or in part.
However, it is possible that the value of the investment will have reduced considerably and will
be insufficient to repay the loanin full (such shortfall the "I nvestment L oss").

In addition to this general risk, there might in such circumstances be a risk that the Reference
Obligor successfully claims that he was not properly informed of the risks involved in making
the investment and that therefore he may deduct an amount equal to the Investment Loss from
the Reference Obligation he owes to the Lender of Record. For Reference Obligations of this
category, the risk that such a claim will be successful cannot be excluded. Said risk largely
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depends on which specific information has been provided to the relevant Reference Obligor
through sales people and/or sales materials and in this respect it is aso relevant whether
applicable statutory duties to provide information to prospective investors have been complied
with. The Reference Obligation Eligibility Criteria require in relation to any of the Reference
Obligations which relates to an Investment Loan where the related investment product is offered
by the Lender of Record itself (and not by a third party securities institution or bank), that such
investment product has been offered in accordance with al applicable laws and legal
requirements prevailing at the time of origination, including those on the information that is to
be provided to prospective investors.

Security Rights by Reference Obligors

Some of the Reference Obligations relate to a type of mortgage loan agreement between the
Reference Obligor and the Lender of Record which is connected to (i) an insurance policy with
a risk, savings and/or investment element or (ii) a securities account. All rights of such a
Reference Obligor in respect of such an insurance policy or securities account, as the case may
be, have been pledged to the Lender of Record. The above considerations on pledge and
insolvency, made in the context of pledges to the Trustee (see "Risk Factors', under
"Considerations Related to the Notes' and under "Pledges to Trustee"), apply mutatis mutandis
to pledges and mortgages by the Reference Obligors.

In particular, under Dutch law it is possible that the receivables purported to be pledged by the
Reference Obligors in respect of insurance policies, qualify as future receivables. As mentioned
above, if an asset is a future asset at the moment a bankruptcy or suspension of payments takes
effect in relation to the relevant pledgor, such assets are no longer capable of being pledged
(unless the liquidator would agree). Under Dutch law there is no genera rule that is readily
applicable to determine whether a claim arising from an insurance policy is an existing or a
future claim. As a result, it is uncertain whether and to what extent the pledges of receivables
under said insurance policies by the Reference Obligors are effective. In respect of capita
insurances (sommenverzekeringen) it is likely that the beneficiary's claims against the insurer
corresponding with premiums which have already been paid to the insurer are existing claims,
while claims relating to periods for which no premiums have yet been paid may very well be
future claims. In respect of risk insurances (schadeverzekeringen) it is uncertain whether the
beneficiary's claim can be characterised as an existing claim before the insured event occurs.

Mortgage on Long Lease

Certain Reference Obligations are secured by a mortgage on a long lease (erfpacht). A long
lease will, inter alia, terminate as a result of expiration of the long lease term (in case of lease
for a fixed period), or termination of the long lease by the leaseholder or the landowner. The
landowner can terminate the long lease in the event the leaseholder has not paid the
remuneration due for a period exceeding two consecutive years or seriously breaches other
obligations under the long lease. In case the long lease terminates, the landowner will have the
obligation to compensate the leaseholder. In such event the mortgage will, by operation of law,
be replaced by a pledge on the claim of the (former) leaseholder on the landowner for such
compensation. The amount of the compensation will, inter alia, be determined by the conditions
of the long lease and may be |ess than the market value of the long lease.
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In cases where a mortgage is vested on long lease, a paragraph is added to the relevant mortgage
deed, providing that the relevant loan becomes immediately due and payable in the event the
long lease is terminated or the leaseholder has not paid the remuneration or seriously breaches
other obligations under the long lease. In the Credit Default Swap, the Swap Counterparty will
warrant and represent that when underwriting a loan to be secured by a mortgage on a long
lease, the Lender of Record has taken into consideration the conditions of the long lease,
including the term thereof in comparison to the proposed term of the loan.

General Risks
Withholding Tax in Respect of the Notes

In the event that any withholding or deduction for or on account of tax is required to be made
from payments in respect of the Notes (as to which, see "Taxation In The Netherlands"), neither
the Issuer nor any other person will be obliged to pay any additional amounts to Noteholders or,
if Definitive Notes are issued, Couponholders and/or Receiptholders, or to otherwise
compensate Noteholders, or Couponholders and/or Receiptholders, for the reduction in the
amounts they will receive as aresult of such withholding or deduction. If such awithholding or
deduction is required to be made for or on account of any Dutch Tax, the Issuer shall use its
reasonable endeavours to mitigate the effects of such withholding or deduction. If the Issuer is
unable to mitigate effectively or if to do so would not avoid such withholding or deduction, then
on any Note Payment Date under and in accordance with Condition 7(d) (Redemption,
Reductions, Reinstatement and Cancellation - Redemption of the Notes in Whole for Tax
Reasons) the Issuer may redeem (without premium or penalty) al (but not some only) of the
Notes (in each case) at their Adjusted Principal Balance, together with accrued but unpaid
interest on the Adjusted Principal Balance of the relevant Classes of Notes up to (but excluding)
the Note Payment Date on which such redemption occurs.

EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income, each Member State
IS required to provide to the tax authorities of another Member State details of payments of
interest or other similar income paid by a person within its jurisdiction to, or collected by such a
person for, an individual resident in that other Member State. However, for atransitional period,
Austria, Belgium and Luxembourg may instead apply a withholding system in relation to such
payments, deducting tax at rates rising over time to 35 per cent. The transitional period is to
terminate at the end of the first full fiscal year following agreement by certain non-EU countries
to the exchange of information relating to such payments.

Also with effect from 1 July 2005, a number of non-EU countries and certain dependent or
associated territories of certain Member States have agreed to adopt similar measures (either
provision of information or transitional withholding) in relation to payments made by a person
within its jurisdiction to, or collected by such a person for, an individual resident in a Member
State. In addition, the Member States have entered into reciproca provision of information or
transitional withholding arrangements with certain of those dependent or associated territoriesin
relation to payments made by a person in a Member State to, or collected by such a person for,
an individual resident in one of those territories.
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If a payment were to be made or collected through a Member State which has opted for a
withholding system and an amount of, or in respect of, tax were to be withheld from that
payment, neither the Issuer nor any Paying Agent nor any other person would be obliged to pay
additional amounts to the Noteholders or to otherwise compensate Noteholders for the reduction
in the amounts that they will receive as a result of the imposition of such withholding tax. The
Issuer will be required to maintain a Paying Agent in aMember State that will not be abliged to
withhold or deduct tax pursuant to the directive (if such a state exists).

Taxation - | ssuer

A withholding or deduction for or on account of tax other than Dutch Tax may be required to be
made in circumstances other than those set out above under the law of countries other than The
Netherlands (including countries that are Member States of the EU). The outline in this
Prospectus of certain key Dutch taxation issues does not include consideration of any such
requirements and the commentary made regarding the EU Savings Directive should not be taken
to imply that no other withholding or deduction is or may be applicable on account of non-
Dutch tax.

Calculation of Credit Protection Payment Amounts - Valuation

The components of the Credit Protection Payment Amounts will be calculated by the
Calculation Agent based on actual losses or, in some cases, valued by reference to Estimated
Recoveries (a component of which is the Indexed Foreclosure Vaue) and Estimated
Enforcement Expenses. Therefore, Noteholders are dependent, in some cases, upon such
valuation by reference to Estimated Recoveries and Estimated Enforcement Expenses. Such
valuation may have the result that the amount calculated in respect of the Credit Protection
Payment Amounts, and any resulting Credit Protection Payments, may not represent an exact
proxy for actual losses redlised in respect of a Defaulted Reference Obligation. However,
amounts equal to any Additional Recovery Amounts will be credited to the Synthetic Excess
Spread Ledger and may be allocated towards reinstalling any Un-reimbursed Write-offs.

Reliance on Creditworthiness of ABN AMRO as Swap Counterparty

The ability of the Issuer to meet its obligations under the Notes will be dependent upon,
amongst other things, receipt of Swap Counterparty Payments which are required to be paid
from ABN AMRO in its capacity as Swap Counterparty. If ABN AMRO does not have, at any
time, the Swap Counterparty Required Rating, ABN AMRO will be obliged to make a portion
of its quarterly Swap Counterparty Payments to the Issuer in advance during any such period.
See "The Credit Default Swvap”.

Notwithstanding the obligation of ABN AMRO to pay the Swap Counterparty Payments in
advance if the Swap Counterparty does not have at such time the Swap Counterparty Required
Rating, if ABN AMRO defaults, for any reason, on its obligation to make the Swap
Counterparty Payments which are required to be paid, the Issuer may be unable to make
payment of all or a portion of the interest on the Notes, which would congtitute a Note Event of
Default.
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Reliance on Creditworthiness of ABN AMRO as Cash Deposit Bank

The ability of the Issuer to meet its obligations under the Notes will be dependent upon,
amongst other things, ABN AMRO for the return of the Cash Deposit in its capacity as Cash
Deposit Bank, and payment to the Issuer of any Issuer CD/Repo Income and, if a Repo
Agreement is entered into with ABN AMRO, for the repurchase of the Repo Securities pursuant
to the Repo Agreement.

If ABN AMRO does not have at any time the Cash Deposit Bank Required Rating and to the
extent that it does not provide a guarantor of its obligations that has the Cash Deposit Bank
Required Rating or is not replaced with a successor Cash Deposit Bank on substantially the
same terms as the Cash Deposit Agreement, the Cash Deposit Bank will be required to notify
the Issuer and the Trustee of the same and to arrange for the liquidation of the Cash Deposit and
acquisition of Repo Securities under any Repo Agreement.

Potential Conflicts of | nterests

ABN AMRO Bank N.V. (acting through its relevant office or branch as the case may be) actsin
a number of capacities (i.e. Swap Counterparty, Calculation Agent, Cash Deposit Bank, Cash
Administrator, Issuer Account Bank, Stabilising Manager, Arranger, Lead Manager, Principa
Paying Agent and Agent) in connection with the transactions contained herein. ABN AMRO
Bank N.V., acting in such capacities in connection with such transactions, shall have only the
duties and responsibilities expresdy agreed to by it in its relevant capacity and shall not, by
virtue of acting in any other capacity, be deemed to have other duties or responsibilities or be
deemed to hold a standard of care other than as expressly provided with respect to each such
capacity. ABN AMRO Bank N.V., acting in such capacities, in connection with the
contemplated transactions, may enter into business dealings, including the acquisition of
investment securities as contemplated by the Transaction Documents, from which it may derive
revenues and profits in addition to the fees, if any, stated in the Transaction Documents, without
any duty to account for such revenues and profits. In particular, the Swap Counterparty may
make Substitutions and/or Replenishments without regard to the interests of Noteholders and is
not obliged to maintain or improve the credit quality of the Reference Portfalio.

Proposed Changes to the Basel Capital Accord (" Basel")

The Basel Committee on Banking Supervision has published the text of the new capital accord
under the title "Basdl Il: International Convergence on Capital Measurement and Capital
Standards. a Revised Framework" (the "Framework"). This Framework, which places
enhanced emphasis on market discipline and sensitivity to risk, will serve as a basis for national
and supra-national rule-making and approval processes to continue and for banking
organisations to complete their preparation for the implementation of the Framework during
2007 and 2008. The Framework will be put into effect for credit institutions in Europe via the
recasting of a number of prior directives and referred to as the EU Capita Requirements
Directive ("CRD"), the fina text of which has been approved by the EU Council and EU
Parliament and has been published pending formal adoption at a date to be determined. The
Framework, as published, will, if not amended from its current form when implemented by
regulators, affect risk-weighting of the Notes for investors subject to the new Framework
following its implementation (whether via the CRD or otherwise by non-EU regulators).
Consequently, Noteholders should consult their own advisers as to the consequences to and
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effect on them of the application of the Framework, as implemented by their own regulator, to
their holding of any Class of Notes. The Issuer is not responsible for informing Noteholders of
the effects of the changes to risk-weighting which will result for investors from the adoption by
their own regulator of the Framework (whether or not implemented by them in its current form).

Changesin Law and/or Regulatory, Accounting and/or Administrative Practices

The structure of the issue of the Notes and the ratings which are to be assigned to the Notes are
based on Dutch and, insofar as the Credit Default Swap is concerned, English law, Dutch
regulatory and administrative practice in effect as at the date of this Prospectus, and having due
regard to the expected tax treatment of al relevant entities under Dutch tax law. No assurance
can be given as to the impact of any possible change in Dutch or English law, regulatory or
administrative practices in The Netherlands or to Dutch tax law, or the interpretation or
administration thereof.

The Issuer believes that the risks described above are the principal risks inherent in the
transaction for Noteholders, but the inability of the Issuer to pay interest, principal or other
amounts on, or in connection with, the Notes may occur for other reasons and the Issuer does
not represent that the above statements regarding the risks relating to the Notes are exhaustive.
Although the Issuer believes that the various structural elements described in this Prospectus
lessen some of these risks for Noteholders, there can be no assurance that these measures will
be sufficient to ensure payment to Noteholders of interest, principal or any other amounts on or
in connection with the Notes on a timely basisor at all.
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THE REFERENCE PORTFOLIO
I ntroduction

On 1 November 2005 the Swap Counterparty nominated a pool of 154,379 Receivables secured
by Mortgages on Properties located throughout The Netherlands with an aggregate balance of
EUR 22,810,661,222.63. From this indicative pool (further details of which are contained in the
tables set out below), on 30 November 2005 (the "Report Date"), the Swap Counterparty
nominated certain of the Receivables to become Reference Obligations and in respect of each
Reference Obligation nominated a Reference Obligation Notiond Amount (the Reference
Portfolio on such date being the "Initial Refer ence Portfolio"). The Initia Reference Portfolio
had an aggregate balance of EUR 22,000,000,000 on the Report Date.

The composition of the Reference Portfolio will vary over time and, as a result, the
characteristics of the Indicative Pool set forth below are not necessarily indicative of the
characteristics of the Initial Reference Portfolio or the Reference Portfolio at any subsequent
time. The inclusion of a Reference Obligor or Reference Obligation in the Reference Portfolio
(as designated on the Reference Register) does not signify that the Swap Counterparty has any
credit exposure to that Reference Obligor or in respect of that Reference Obligation on the
Report Date or at any time thereafter.

All of the Reference Obligations included in the Initial Reference Portfolio were originated
between 1968 and 2005. The decision to advance any Reference Obligation (subject to
obtaining reasonably satisfactory due diligence) was taken in compliance in all material respects
with the lending criteria of ABN AMRO prevailing at such time. See "Mortgage Loan
Underwriting and Servicing".

Eligible Reference Obligations

Each Reference Obligation that is or will be included in the Reference Portfolio is expected to
be an Eligible Reference Obligation on the first day of the Reference Period in which it is added
to the Reference Portfolio (the "Allocation Date"). The Allocation Date for the Reference
Obligationsin the Initial Reference Portfolio is the Report Date. The Initial Reference Portfolio
met the Initial Reference Portfolio Criteria as at the Report Date.

If it is determined that a Reference Obligation (or, as applicable, the relevant part thereof) was
not an Eligible Reference Obligation on its Allocation Date, then any such Reference Obligation
(or part thereof) shall be removed from the Reference Portfolio and the Swap Counterparty shall
have the right to effect a Substitution in respect of such removed Reference Obligation.

If the relevant Reference Obligation (or, as applicable, the relevant part thereof) was not an
Eligible Reference Obligation on its Allocation Date, and if a Credit Event has occurred in
respect of such Reference Obligation, the Conditions to Credit Protection will not be satisfied
and the Swap Counterparty will not be entitled to make any claim under the relevant Credit
Default Swap for payment from the Issuer in respect of that Reference Obligation (or, as
applicable, relevant part thereof). See "The Credit Default Svap”.

The mortgage rights securing each Eligible Reference Obligation are vested on a Property. For
over a century different municipalities and other public bodies in The Netherlands have used
long lease (erfpacht) as a system to issue land without giving away the ownership to it. There
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are three types of long lease: temporary (tijddijk), ongoing (voortdurend) and perpetua
(eeuwigdurend). A long lease is a right in rem (zakdijk recht) which entitles the leaseholder
(erfpachter) to hold and use areal property (onroerende zaak) owned by another party, usually a
municipality. The long lease can be transferred by the leaseholder without permission from the
landowner being required, unless the lease conditions provide otherwise and it passes to the
heirs of the leaseholder in case of his death. Usually a remuneration (canon) will be due by the
leaseholder to the landowner for the long lease.

The loan products to which the Eligible Reference Obligations relate can be categorised as
follows (regardless of the different names used by the Lender of Record to refer to loan products
falling under the same category):

1

An interest-only loan (an "Interest-Only Loan") is aloan on which only interest is due
until maturity. The full principal amount is repayable in one instalment at maturity.

An annuity loan (an "Annuity Loan") is characterised by equal periodical payments by
the Reference Obligor. These payments contain both an interest and a principal
component. As with each principal payment part of the Loan is redeemed, the interest
component declines after each successive payment. The principal component rises in
such away that the remaining balance of the Loan at maturity will be zero.

A linear loan (a"Linear Loan") is aloan on which the periodical payment consists of a
constant principal component plus an interest component based on the remaining Loan
balance. The balance of the Loan is thus being repaid in a straight-line fashion i.e. linear,
and will be zero at maturity, while the interest payment declines after each successive
payment.

An investment loan (an "Investment Loan") is, like an Interest-Only Loan, a loan on
which only interest is due until maturity. The full principal amount is repayable in one
instalment a maturity. To secure the Investment Loan, the Reference Obligor pledges a
securities account it maintains with a securities institution or a bank. Under the related
securities account agreement, the Reference Obligor pays (on a regular basis) a sum
which isinvested in a variety of investment funds offered by the securities institution or
bank. Upon maturity the investment proceeds are applied towards repayment of the
Investment Loan. If the proceeds are insufficient, the relevant Reference Obligor is
obliged to make up any shortfall.

A lifeloan or lifeinsuranceloan (a"Life Loan") is, like an Interest-Only Loan, aloan on
which only interest is due until maturity. The full principal amount is repayable in one
instalment at maturity. To secure the Life Loan, the Reference Obligor pledges a life
insurance policy to the Lender of Record, which is a combined risk and capital insurance
policy, if and to the extent that the amount of the relevant Life Loan exceeds 75% of the
foreclosure value (executiewaarde) of the relevant Property. Under the life insurance
policy the Reference Obligor pays premium consisting of (apart from a cost element) a
risk and a capital element. There are different types of life insurance policies, depending
on the way in which the capital element isinvested by theinsurer (for example in certain
designated investment funds) and the way in which the risk element of the premium is
calculated. The insurance proceeds of the life insurance policy are due by the insurer at
the earlier of the maturity of the life insurance policy (which is generaly thirty years)
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and the death of the Reference Obligor, and are applied towards repayment of the Life
Loan. If the proceeds are insufficient, the relevant Reference Obligor is obliged to make
up any shortfall.

6. A savings loan, savings growth loan or start-sure loan (a "Savings Loan") is, like an
Interest-Only Loan, aloan on which only interest is due until maturity. The full principal
amount is repayable in one instalment at maturity. To secure the Savings Loan, the
Reference Obligor pledges a savings insurance policy to the Lender of Record, which is
a combined risk and capital insurance policy. Under the savings insurance policy the
Reference Obligor pays premium consisting of (apart from a cost element) arisk and a
savings element. The savings element is calculated in such a manner that, on an annuity
basis, the proceeds of the savings insurance policy due by the insurer are equal to the
principal amount due by the Reference Obligor at maturity of the Savings Loan. The
insurance proceeds of the savings insurance policy are due at the earlier of the maturity
of the savings insurance policy (which is generaly thirty years) and the death of the
Reference Obligor, and are applied towards repayment of the Savings Loan. If the
proceeds are insufficient, the relevant Reference Obligor is obliged to make up any
shortfall.

7. A hybrid loan, asset growth loan or life growth loan (a "Hybrid Loan") is, like an
Interest-Only Loan, aloan on which only interest is due until maturity. The full principal
amount is repayable in one instament at maturity. To secure the Hybrid Loan, the
Reference Obligor pledges an insurance policy to the Lender of Record, which is a
combined risk and capital insurance policy. For certain loan products of this category
(i.e. life growth loans and, depending on the ratio the income of the Reference Obligor
bears to the principa amount of the relevant Reference Obligation, the asset growth
loans) the pledge is limited to the amount by which the relevant Reference Obligation
exceeds the foreclosure value of the relevant Property. Under the insurance policy the
Reference Obligor pays premium consisting of (apart from a cost element) arisk and an
investment element and, if applicable, a savings element. The Reference Obligor can
choose how the insurer should invest investment premiums (from a list of approved
investments) and can request the insurer to switch between investments, in whole or in
part. For certain loan products of this category (i.e. asset growth loans) the Reference
Obligor has the option (and is in certain events obliged) to pay a lump sum amount by
way of savings premium. For other products of this category (i.e. hybrid loans and life
growth loans), the Reference Obligors are allowed to choose whether they prefer a
savings and/or investment element and, subject to certain conditions, to switch between
savings and investments, in whole or in part. The insurance proceeds of the insurance
policy are due at the earlier of the maturity of the insurance policy (which is generally
thirty years) and the death of the Reference Obligor, and are applied towards repayment
of the Hybrid Loan. If the proceeds are insufficient, the relevant Reference Obligor is
obliged to make up any shortfall.

Insofar as interest on the Reference Obligations is concerned, different floating interest rate
periods (1 or 3 months) and fixed interest rate periods (1, 2, 3, 5, 6, 7, 10, 12, 15, 17 and 20,
years fixed) may apply. With respect to certain of the fixed interest rate periods the last two
years can consist of a so-called reconsider period (rentebedenktijd). During such reconsider
period the Reference Obligor may choose to reset his rate to the then existing interest rate, for a
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new fixed interest rate period. At an interest reset date, the Reference Obligor may opt for a
floating rate of interest.

In addition to fixed interest rates and floating interest rates as set out above, buffer interest may
apply, in which case afixed base rate and a margin and a floating interest rate are agreed in the
relevant Loan Agreement. The margin equals 1% in the case of an interest rate period of 5
years, 1.8% in the case of an interest rate period of 10 years or 2% in the case of an interest rate
period of 15 years. If during the term of the relevant loan the then current floating interest rate:

@ exceeds or is lower than the base rate by no more than the margin, then the base rate
applies;

()  exceeds or is lower than the base rate by more than the margin, then the base rate is
increased or decreased with the difference between (@) the base rate plus or minus (as the
case may be) the margin and (b) the then current floating interest rate.

For the purpose hereof:

"Eligible Receivable’, means a Receivable in respect of a Reference Obligation which
complies with the following criteria (as amended from time to time, the "Refer ence Obligation
Eligibility Criteria") as at the relevant Allocation Date:

A. General

1. It isexigting, is denominated in euro and is owed by a Reference Obligor resident in The
Netherlands at the time of origination of the Reference Obligation who is not employed
by the Lender of Record or, if the Reference Obligor is employed by the Lender of
Record or any of its subsdiaries (dochtermaatschappijen) or participations
(deelnemingen), the terms and conditions of such Receivable are on commercia, arms
length terms except for the interest percentage.

2. It is governed by Dutch law and the terms and conditions of such Receivable do not
provide for the jurisdiction of any court or arbitration tribunal outside The Netherlands.

3. It is secured by a Mortgage on a Property located in The Netherlands which is not the
subject of any residential letting and which is occupied by the relevant Reference
Obligor since origination (or shortly thereafter) and used mainly for residential purposes.

4. Its nominal amount remains a debt, which has not been paid or discharged by set-off or
otherwise, and includes all loan parts (leningdelen) granted to the relevant Reference
Obligor under the relevant Loan Agreement.

5. The relevant Loan was in all material respects granted in accordance with all applicable
laws, legal requirements and the "code of conduct on mortgage loans' (Gedragscode
Hypothecaire Financieringen) prevailing at the time of origination and met in dl
material respects the Lending Criteria and al required consents, approvals and
authorisations have been obtained in respect of such Loan.

6. The Lender of Record has in all material respects performed all its obligations which
have fallen due under or in connection with the relevant Loan Agreement(s) and so far as
the Lender of Record is aware, no Reference Obligor has threatened or commenced any
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legal action which has not been resolved against the Lender of Record for any failure on
the part of the Lender of Record to perform any such obligation.

7. The maximum outstanding principal amount of the Loan from which it results, or the
aggregate maximum outstanding amount of all Receivables secured by the same Related
Security together, does not exceed EUR 1,500,000.

8. The outstanding principal amount of the Loan from which it results does not exceed
130% of the foreclosure value of the related Property at the time of origination.

9. The transfer of credit risk pertaining to it to the Issuer does not contravene the related
Loan Agreement and all required consents (if any) for such transfer have been obtained.

B. Reference Obligors

1. It constitutes a legal, valid and enforceable obligation of the related Reference Obligor
and is enforceable against such Reference Obligor in accordance with the terms of the
relevant Loan Agreement without any right of rescission, set-off, withholding,
suspension, counterclaim or other defence other than those provided for under mandatory
rules or applicable law and subject to any limitations arising from bankruptcy,
insolvency or any other laws of general application relating to or affecting the rights of
creditors generaly.

2. So far asthe Lender of Record is aware:

0) the relevant Reference Obligor has not asserted and no circumstances exist as a
result of which such Reference Obligor would be entitled to assert any
counterclaim, right of rescission or set-off, or any defence to payment of any
amount due or to become due or to performance of any other obligation due
under the related Loan Agreement;

(i) the relevant Reference Obligor is not in material breach, default or violation of
any obligation under such Loan Agreement;

(iii) the relevant Reference Obligor is not subject to bankruptcy or any other
insolvency procedure within the meaning of any applicable insolvency law;

(iv) no proceedings have been taken in respect of it by the Lender of Record against
the relevant Reference Obligor; and

) no litigation, dispute or complaint is subsisting, threatened or pending which
affects or might affect it or the relevant Reference Obligor which may have an
adverse effect on the ability of such Reference Obligor to perform its related
obligations.

C. Payments
1. Payments of interest are scheduled to be made monthly.

2. (a) If the Reference Obligation is in the Initial Reference Portfolio, it isnot in arrearsin
relation to more than one monthly payment and at least one payment in respect of such
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Receivable has been made on or before the Report Date; or (b) if the Reference
Obligation is added to the Reference Portfolio through Replenishment or Substitution, it
has been current for at least six months prior to its Allocation Date.

D. Security
3. It is secured by mortgage rights and rights of pledge governed by Dutch law which:

(i) constitute valid mortgage rights (hypotheekrechten) and rights of pledge
(pandrechten) respectively on the assets which are purported to be the subject of
such mortgage rights and rights of pledge and, to the extent relating to mortgage
rights, have been entered into the appropriate public register (Dienst van het
Kadaster en de Openbare Registers);

(ii) have first priority (eerstein rang) or first and sequentialy lower priority; and

(iii) were vested for a principal amount outstanding which is at least equa to the
principal amount of the related Loan when originated increased with interest,
penalties, costs and/or insurance premiums together up to an amount equa to
140% of the principal amount of the related L oan when originated.

4. The consent, licence, approval or authorisation of any person (other than the related
Reference Obligor) which was necessary to permit the creation of its Related Security
were obtained including the consent of the spouse of such Reference Obligor pursuant to
Article 1:88 of the Dutch Civil Code.

E. Valuation

1. The related Reference Obligor was obliged to obtain a building insurance
(opstalverzekering) for the full reinstatement value (herbouwwaarde) of the Property at
the time the related L oan was advanced.

2. Except if its principal amount outstanding together with the aggregate principal amount
of all other Receivables secured on the same Property did not exceed 50% of the original
market value of such Property (calculated on the basis of an assessment by The
Netherlands tax authorities on the basis of the Act on Vauation of Real Property (Wet
Waardering Onroerende Zaken), whereby the foreclosure value is assumed to be equal to
85% of such assessment), the related existing Property concerned was valued when
application for the related L oan was made by an independent qualified valuer or surveyor
or an employee of the Lender of Record; in relation to Property which was to be
constructed or which was under construction at the time of such application, in certain
circumstances no valuation is required.

F. Long Lease

If it is secured by aright of mortgage on along lease (erfpacht), the terms of the relevant
Loan Agreement provide that the principal amount outstanding of the related Loan,
including interest, will become immediately due and payable if (i) the long lease
terminates as a result of a breach by the leaseholder, (ii) the leaseholder materially
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breaches or ceases to perform its payment obligations under the long lease (canon) or
(iii) the leaseholder in any other manner breaches the conditions of the long lease.

G. Specific Products

1. It is related to an Interest-Only Loan, an Annuity Loan, a Linear Loan, an Investment
Loan, aLife Loan, a Savings Loan, a Hybrid Loan or any combination of the foregoing.

2. The general conditions applicable to it provide that its principal sum, increased with
interest, reimbursements, costs and amounts paid by the Lender of Record on behalf of
the related Reference Obligor and any other amounts due by such Reference Obligors to
the Lender of Record will become due and payable, inter alia, if a Mixed Insurance
Policy attached to it is invalid and/or payment of premium under the Mixed Insurance
Policy is suspended (premievrij) and/or the relevant insurer makes a payment under the
Mixed Insurance Palicy.

3. If it isrelated to an Investment Loan and the related investment product is offered by the
Lender of Record itsdf (and not by a third party securities ingtitution or bank), such
investment product has been offered in accordance with all applicable laws and legal
requirements prevailing at the time of origination, including those on the information that
isto be provided to prospective investors.

"Eligible Reference Obligation” means an obligation which corresponds to an Eligible
Receivable.

"Lender of Record” means, in respect of a Reference Obligation at any time, the relevant
lender in respect of that Reference Obligation at such time.

"Lending Criteria" means, as at the date of origination of a Loan, (i) the Loan Originator's
lending criteria applicable to the granting of a Loan to a Reference Obligor asin force as at such
date or (ii) lending criteriawhich are substantially equivalent in al materia respectsto the Loan
Originator's lending criteriain effect on such date.

"Loan" means any loan (including the initial advance and any further advance) or loan part
(leningdeel) advanced by the Lender of Record to a Reference Obligor pursuant to the terms of
alLoan Agreement.

"Loan Agreement” means a mortgage loan agreement between a Lender of Record and a
Reference Obligor secured by a right of mortgage (recht van hypotheek), including the
corresponding notarial deed, pledge deed and set of general terms and conditions in such form
as would be acceptable to a Reasonable Prudent Lender.

"Loan Originator" means ABN AMRO.

"Mixed Insurance Policy" means any combined risk and capital (risico en kapitaal) insurance
policy.

"Mortgage" means a right of mortgage (recht van hypotheek) over a Property securing the
related Receivable.
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"Property" means (i) a rea property (onroerende zaak), (ii) an apartment right
(appartementsrecht) or (iii) along lease (erfpacht), which is subject to a Mortgage;

"Reasonable Prudent Lender" means the Lender of Record, acting in accordance with the
standards of a reasonably prudent lender lending Dutch residential mortgage loans to Reference
Obligorsin The Netherlands.

"Receivable’ means a registered claim (vordering op naam) vis-&-vis a Reference Obligor for
repayment of aLoan and includes, where the content so permits, any Related Security.

"Reference Obligation" means an obligation which corresponds to a Receivable.

"Reference Obligor" means, in relation to an Eligible Reference Obligation, the individual or
individuals specified as such in the relevant Loan Agreement together with the individua or
individuals (if any) from time to time assuming such Reference Obligation or any part of it.

"Related Security" means, with respect to any Receivable, all related accessory rights
(afhankelijke rechten), ancillary rights (nevenrechten), connected rights (kwalitatieve rechten)
and independently transferable claims (zelfstandig overdraagbare vorderingsrechten), including
rights of mortgage (hypotheekrechten), rights of pledge (pandrechten), suretyships
(borgtochten), guarantees, rights to receive interest and penalties, Beneficiary Rights and
interest reset rights.

Initial Reference Portfolio Criteria

The Initid Reference Portfolio shall meet the following criteria (the "Initial Reference
Portfolio Criteria") as a the Report Date:

€) al Reference Obligations are Eligible Reference Obligations;

()  the aggregate Reference Obligation Notional Amount of all Reference Obligations does
not exceed the Initial Reference Portfolio Amount;

(@) the weighted average current loan to foreclosure value (the "WACLTFV") of all
Reference Obligations does not exceed 90.93%;

(d) the aggregate Reference Obligation Notiona Amount of all Reference Obligations
relating to Interest-Only Loans does not exceed 54% of the Initial Reference Portfolio
Amount;

(e the aggregate Reference Obligation Notiona Amount of all Reference Obligations
relating to Investment Loans does not exceed 1.64% of the Initial Reference Portfolio
Amount;

() the weighted average seasoning of the Initia Reference Portfolio is not less than 60
months; and

(9 theaggregate Reference Obligation Notional Amount of all Reference Obligations with a
loan to foreclosure value higher than 125% does not exceed 3.5% of the Initial Reference
Portfolio Amount.

Reference Portfolio Criteria
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No Reference Obligation shall be added to the Reference Portfolio as a result of Replenishment
or Substitution if:

@

(b)

(©

(d)

()

(f)

9

(h)

0]

()

(k)

its inclusion would cause the Current Portfolio Amount to exceed the Maximum
Reference Portfolio Amount;

(i) its inclusion would cause the WACLTFV of all Reference Obligations to exceed
90.93% or (ii) if the WACLTFV is aready in excess of such level prior to itsinclusion,
all Reference Obligations to be added at the time of its incluson have a WACLTFV of
|ess than 90.93%;

its inclusion would cause the aggregate Reference Obligation Notional Amount of all
Reference Obligations relating to Interest-Only Loans in the Reference Portfolio to
exceed 59% of the Current Portfolio Amount;

its inclusion would cause the aggregate Reference Obligation Notional Amount of all
Reference Obligations relating to Investment Loans in the Reference Portfolio to exceed
1.64% of the Current Portfolio Amount;

its incluson would cause the product of the weighted average loss severity (the
"WALS") and the weighted average foreclosure frequency ("WAFF") of all Reference
Obligations in the Reference Portfolio (as determined by S&P) to exceed by more than
0.25% the product of the WALS and WAFF of all Reference Obligations in the Initial
Reference Portfolio as at the Report Date (as determined by S& P);

its inclusion would cause the weighted average seasoning of the Reference Portfolio to
be lower than 42 months;

its inclusion would cause the aggregate Reference Obligation Notional Amount of all
Reference Obligations in the Reference Portfolio with a loan to foreclosure value higher
than 125% to exceed 3.50% of the Current Portfolio Amount;

its inclusion would cause the aggregate Reference Obligation Notional Amount of all
Reference Obligations added to the Reference Portfolio in the current calendar year to
exceed 20% of the Current Portfolio Amount;

its inclusion would cause the aggregate Reference Obligation Notional Amount of all
Reference Obligations in the Reference Portfolio which relate to Properties located in
any one of Noord-Brabant, Noord-Holland and Zuid-Holland to comprise an amount
greater than 40% of the Current Portfolio Amount;

its incluson would cause the aggregate Reference Obligation Notional Amount of all
Reference Obligations in the Reference Portfolio which relate to Properties located in
any one of Overijssd, Gelderland, Limburg or Utrecht to comprise an amount greater
than 30% of the Current Portfolio Amount; or

its inclusion would cause the aggregate Reference Obligation Notional Amount of all
Reference Obligations in the Reference Portfolio which relate to Properties located in
any one of Drenthe, Flevoland, Friedand, Groningen or Zeeland to comprise an amount
greater than 20% of the Current Portfolio Amount,
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(together, the "Refer ence Portfolio Criteria).
Description of theInitial Reference Portfolio

The following tables set out information in respect of the pool of Loans as a 1 November 2005
(the "Indicative Pool") from which the Initia Reference Portfolio was selected. On 30
November 2005 (the "Report Date") the Swap Counterparty nominated the Initial Reference
Portfolio from the pool described below and will nominate a Reference Obligation Nominal
Amount for each Reference Obligation. The Initial Reference Portfolio met the Initial Reference
Portfolio Criteria on the Report Date.

Investors should note that the principal balances described in the tables below refer to the tota
principal balances of the Loans. However, the Reference Obligation Notional Amount
designated by the Swap Counterparty in respect of each Loan will not include an amount equal
to any Savings Proceeds in respect of such Loan (if any). This means that the tota principa
balance of the Loans indicated in the tables may exceed the Reference Obligation Notional
Amount designated to such Loan after deducting the amount equal to the Savings Proceeds. As
of 1 November 2005, the aggregate balance of Savings Proceeds relating to the Indicative Pool
described below was EUR 285,400,000.

General Portfolio Characteristics

Outstanding Principal balance (before 22,810,661,223 Number of Loan Parts

savings) (EUR)

Maximum Loan (EUR) 1,500,000 Number of Borrowers

Minimum Loan (EUR) 10,000 Average Balance by Borrower (EUR)

Weighted Average Seasoning (months) 60.87 Maximum Borrower Exposure
(EUR)

Weighted Average Current Loan to 90.93 Minimum Borrower Exposure (EUR)

Recorded Foreclosure Value

Weighted Average Coupon 4.89

256,348

153,758
148,354
1,948,291

10,000
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Seasoning

Monthsfrom Principal Principal # Parts # Parts %
origination Outstanding (EUR) %

<= 006 2,214,273,458 9.7% 19,404 7.6%
> 006 <= 012 1,424,041,632 6.2% 13,212 5.2%
> 012<=018 1,330,874,800 5.8% 12,206 4.8%
> 018<=024 1,207,496,902 5.3% 11,473 4.5%
> 024 <= 030 1,138,824,788 5.0% 10,883 4.2%
> 030 <= 036 868,945,769 3.8% 8,974 3.5%
> 036 <= 042 1,199,698,561 5.3% 11,478 4.5%
> 042 <=048 1,376,770,801 6.0% 13,169 5.1%
> 048 <=054 915,491,888 4.0% 9,114 3.6%
> 054 <= 060 758,296,180 3.3% 7,809 3.0%
> 060 <= 066 822,969,743 3.6% 8,483 3.3%
> 066 <= 072 1,006,446,223 4.4% 10,976 4.3%
> 072<=078 1,658,162,352 7.3% 17,932 7.0%
> 078<=084 1,382,243,065 6.1% 15,749 6.1%
> 084 <= 090 1,282,849,220 5.6% 15,493 6.0%
> 090 <= 096 759,296,251 3.3% 9,914 3.9%
> 096 <= 102 690,288,415 3.0% 9,756 3.8%
> 102 <=108 415,932,120 1.8% 6,145 2.4%
> 108<=114 299,473,235 1.3% 4,757 1.9%
> 114<=120 218,247,399 1.0% 3,674 1.4%
> 120 1,840,038,420 8.1% 35,747 13.9%
Total 22,810,661,223 100.0% 256,348 100.0%
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Mortgage Type

Mortgagetype Principal Principal # Parts # Parts%
Outstanding %
(EUR)
Annuity 822,180,965 3.6% 15,453 6.0%
Hybrid 5,128,078,109 22.5% 44,887 17.5%
Interest Only 12,307,766,259 54.0% 147,987 57.7%
Investment 374,382,586 1.6% 1,961 0.8%
Life 2,581,088,112 11.3% 24,207 9.4%
Linear 131,795,520 0.6% 2,161 0.8%
Savings 1,465,369,670 6.4% 19,692 7.7%
Total 22,810,661,223 100.0% 256,348 100.0%
Interest Rates
Mortgage Principal Principal # Parts # Parts %
Interest Rates Outstanding %
(EUR)
< 25 3,629,559 0.0% 11 0.0%
>=25& <35 1,954,647,995 8.6% 18,040 7.0%
>=35& <45 6,698,276,501 29.4% 72,032 28.1%
>=45& <55 6,702,022,685 29.4% 74,503 29.1%
>=55& <65 5,880,959,938 25.8% 69,240 27.0%
>=65& <75 1,418,184,441 6.2% 19,809 7.7%
>=75& <85 142,505,004 0.6% 2,553 1.0%
>=8,5 10,435,100 0.0% 160 0.1%
Total 22,810,661,223 100.0% 256,348 100.0%
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Interest Reset Date

Interest Reset Principal Principal % # Parts # Parts %
Date (months Outstanding (EUR)

from now)

<= 006 1,305,895,071 5.7% 14,727 5.7%
> 007 <=012 1,393,456,906 6.1% 15,553 6.1%
> 012<=018 870,696,923 3.8% 11,032 4.3%
> 018<=024 848,863,600 3.7% 11,174 4.4%
> 024 <=030 1,082,586,269 4.7% 14,213 5.5%
> 030<=036 1,921,542,876 8.4% 23,082 9.0%
> 036 <=042 1,881,252,768 8.2% 22,157 8.6%
> 036 <=048 2,315,085,572 10.1% 25,616 10.0%
> 048 <=054 1,612,706,310 7.1% 17,478 6.8%
> 054 <= 060 1,371,098,320 6.0% 13,749 5.4%
> 060 <= 066 785,206,940 3.4% 8,652 3.4%
> 066 <= 072 997,560,329 4.4% 10,201 4.0%
> 072<=080 849,658,329 3.7% 8,950 3.5%
> 080 <= 086 433,540,694 1.9% 4,822 1.9%
> 086 <= 092 500,755,074 2.2% 5,650 2.2%
> 092 <=100 824,546,851 3.6% 9,216 3.6%
> 100<=106 802,817,366 3.5% 8,549 3.3%
> 106<=112 568,200,245 2.5% 5,925 2.3%
> 112<=120 1,141,536,483 5.0% 10,506 4.1%
> 120 1,303,654,297 5.7% 15,096 5.9%
Total 22,810,661,223 100.0% 256,348 100.0%
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Maturity Profile

Monthsto Principal Principal # Parts # Parts%
Maturity Outstanding %
(EUR)

<= 006 10,846,652 0.0% 316 0.1%
> 006 <=012 10,927,424 0.0% 301 0.1%
> 012<=018 15,648,813 0.1% 400 0.2%
> 018<=024 16,723,235 0.1% 435 0.2%
> 024 <=030 32,146,395 0.1% 827 0.3%
> 030<=036 31,635,228 0.1% 890 0.3%
> 036 <=042 40,543,501 0.2% 1,046 0.4%
> 042<=048 38,082,568 0.2% 908 0.4%
> 048<=054 38,010,313 0.2% 876 0.3%
> 054 <= 060 27,771,814 0.1% 657 0.3%
> 060 <= 066 34,228,282 0.2% 801 0.3%
> 066 <=072 27,777,182 0.1% 647 0.3%
> 072<=078 35,855,056 0.2% 744 0.3%
> 078<=084 36,334,834 0.2% 786 0.3%
> 084 <=090 43,332,330 0.2% 965 0.4%
> 090 <= 096 53,737,371 0.2% 1,147 0.4%
> 096 <= 102 55,406,593 0.2% 1,174 0.5%
> 102 <=108 63,898,653 0.3% 1,271 0.5%
> 108<=114 52,881,024 0.2% 1,018 0.4%
> 114<=120 67,778,582 0.3% 1,241 0.5%
> 120 22,077,095,373 96.8% 239,898 93.6%
Total 22,810,661,223 100.0% 256,348 100.0%
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Outstanding Balance

Outstanding balance (on Principal Princi # Loans # #Borrowers

aloan basis) Outstanding pal % Loan

(EUR) s%
< 50,000 776,210,846 3.4% 24,75 16.0 24,739
>= 50,000 & < 100,000 2,694,315,22 11.8% 35,775 23.2 35,730
>= 100,000 & < 150,000 4,199,532,62 18.4% 33,949 22.0 33,885
>= 150,000 & < 200,000 4,106,457,70 18.0% 23,864 155 23,797
>= 200,000 & < 250,000 3,278,922,79 14.4% 14,842 9.6% 14,781
>= 250,000 & < 300,000 2,125,586,65 9.3% 7,882 5.1% 7,826
>= 300,000 & < 400,000 2,458,507,76 10.8% 7,317 4.7% 7,226
>= 400,000 & < 500,000 1,307,260,66 5.7% 3,035 2.0% 2,977
>= 500,000 & < 600,000 685,737,179 3.0% 1,318 0.9% 1,264
>= 600,000 & < 700,000 452,657,403 2.0% 744 0.5% 705
>= 700,000 & < 800,000 274,901,107 1.2% 389 0.3% 371
>= 800,000 & < 900,000 142,932,481 0.6% 182 0.1% 170
>= 900,000 & < 1,000,000 104,035,234 0.5% 121 0.1% 111
>= 1,000,000 & < 1,250,000 146,314,548 0.6% 159 0.1% 135
>= 1,250,000 & < 1,500,000 57,288,996 0.3% 51 0.0% 41
Total 22,810,661,2 100.0 154,379 100. 153,758

[ale] (A VA faYaVi4
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Geographical distribution

Region Principal Principal % # Loans #Loans%

Outstanding

(EUR)
Postcode to be 40,850,357 0.2% 277 0.2%
allocated
Drenthe 614,020,019 2.7% 4,881 3.2%
Flevoland 501,130,100 2.2% 3,551 2.3%
Friesland 631,288,835 2.8% 5,408 3.5%
Gelderland 2,596,598,913 11.4% 17,947 11.6%
Groningen 739,423,333 3.2% 6,746 4.4%
Limburg 1,275,661,101 5.6% 9,264 6.0%
Noord-Brabant 3,358,166,185 14.7% 22,627 14.7%
Noord-Holland 4,310,519,996 18.9% 25,751 16.7%
Overijssel 1,328,113,996 5.8% 10,418 6.7%
Utrecht 1,992,961,621 8.7% 12,084 7.8%
Zeeland 406,483,733 1.8% 3,511 2.3%
Zuid-Holland 5,015,443,032 22.0% 31,914 20.7%
Total 22,810,661,223 100.0% 154,379 100.0%
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Outstanding Construction Deposits

Range Outstanding Principal # Loans Deposit
Deposit (EUR) Outstanding Outstanding
(EUR) (EUR)

< 5,000 22,294,017,270 152,691 -917,525
>= 5000& < 7,500 51,017,182 217 -1,298,013
>= 7,500 & < 10,000 35,379,982 142 -1,215,305
>= 10,000 & < 15,000 62,310,122 257 -3,050,459
>= 15,000 & < 20,000 51,983,419 186 -3,165,075
>= 20,000 & < 25,000 37,012,728 133 -2,866,682
>= 25,000 & < 30,000 27,195,377 91 -2,434,606
>= 30,000 & < 35,000 22,365,812 81 -2,573,178
>= 35,000 & < 40,000 15,994,546 53 -1,974,369
>= 40,000 & < 50,000 27,049,432 87 -3,839,374
>= 50,000 & < 60,000 25,779,719 67 -3,593,369
>= 60,000 & < 70,000 19,551,142 55 -3,537,696
>= 70,000 & < 80,000 11,413,673 36 -2,649,815
>= 80,000 & < 90,000 9,979,638 26 -2,194,753
>= 90,000 & < 100,000 12,405,632 33 -3,128,894
>= 100,000 & < 150,000 42,004,689 102 -12,485,177
>= 150,000 & < 200,000 27,383,078 58 -9,976,474
>= 200,000 & < 250,000 15,571,772 30 -6,646,400
>= 250,000 & < 300,000 6,873,658 14 -3,825,284
>= 300,000 & < 400,000 6,958,699 11 -3,754,264
>= 400,000 & < 500,000 5,414,644 6 -2,562,624
>= 500,000 & < 600,000 2,999,008 3 -1,610,815
Total 22,810,661,223 0.1% 79,300,151
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Property Type

Property Type Principal Principal # Loans # Loans
Outstanding % %
(EUR)
Apartment 2,083,068,082 9.1% 16,202 10.5%
Apartment w/ garage 64,284,008 0.3% 313 0.2%
Single family house 19,606,862,064 86.0% 133,466 86.5%
Single family house with 1,056,447,068 4.6% 4,398 2.8%
garage
Total 22,810,661,223 100.0% 154,379 100.0%
Current Loan to Recorded Foreclosure Value
Current Loan to Principal Principal #Loans # L oans %
Recorded Outstanding %
Foreclosure Value (EUR)
<= 25% 270,189,865 1.2% 7,896 5.1%
> 25% & <= 50% 1,831,353,186 8.0% 25,012 16.2%
> 50% & <= 60% 1,675,222,198 7.3% 14,789 9.6%
> 60% & <= 70% 2,011,636,351 8.8% 15,128 9.8%
> 70% & <= 80% 2,927,632,703 12.8% 18,335 11.9%
> 80% & <= 90% 1,510,579,439 6.6% 9,140 5.9%
> 90% & <= 100% 2,487,787,788 10.9% 13,900 9.0%
> 100% & <= 110% 2,141,081,204 9.4% 11,116 7.2%
> 110% & <= 120% 2,862,022,177 12.5% 13,612 8.8%
> 120% & <= 125% 4,393,729,901 19.3% 21,448 13.9%
> 125% & <= 130% 699,426,410 3.1% 4,003 2.6%
Total 22,810,661,223 100.0% 154,379 100.0%
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OVERVIEW OF THE DUTCH RESIDENTIAL MORTGAGE MARKET

The Dutch housing market has been relatively stable compared to certain other European Union
countries and has not experienced any drastic downturns like for example the United Kingdom.
However, when comparing the Dutch housing market to other European Union countries, some
differences are apparent.

The Netherlands have a low level of owner occupancy. Currently, approximately 54% of all
houses are occupied by their owners, compared to 42% in 1982. The average level of house
ownership for all EU countries is 64%. Table 1 below shows the growth of the total Dutch
residential property and the proportion of those that are owner occupied.

Table 1. Total dwelling and percentage owner occupied

Y ear Total dwelling Owner occupied
property (millions) (in %)
1948 21 28.0
1957 2.6 29.0
1964 31 34.0
1971 3.8 35.0
1976 39 41.0
1982 5.0 42.0
1985 5.3 a2.7
1990 5.8 45.2
1994 6.2 48.0
1995 6.3 48.8
1996 6.4 49.5
1997 6.4 50.5
1998 6.5 50.8
1999 6.6 51.9
2000 6.6 52.2
2001 6.7 52.6
2002 6.7 53.0
2003 6.8 534
2004 6.9 53.7

Source: CBSVROM/WBO
Characteristics of Dutch Mortgages

The Netherlands allow full deduction of mortgage interest payments for income tax. A
condition to deductibility of interest in The Netherlands is owner occupancy of the property. In
addition to this the period for allowed deductibility is restricted to a term of 30 years. From 1
January 2004, it is also no longer allowed, after a refinancing, to deduct interest payable on the
eguity extractions.

Due to the fiscal incentives mentioned above, the most common mortgage types in The
Netherlands are interest-only, annuity, linear, savings, life and investment mortgages or a
combination of these. Under the savings, life and investment types of mortgages no principal is
repaid during the term of the contract. Instead, the Reference Obligor makes payments in a
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saving account, endowment insurance or investment fund. Upon maturity, amounts available
pursuant to the savings accounts, the insurance contract or the investment funds are available to

repay the mortgage.

The combination of an attractive fiscal regime, generally long periods of fixed interest rates and
attractive repayment arrangements lead to advances of up to 130% of the foreclosure value. The
foreclosure value (executiewaarde) of properties in The Netherlands amounts to approximately
85% of the market value of such properties.

Prepayment rates in The Netherlands are relatively low, mainly due to prepayment penalties that
are incorporated in mortgage contracts. Penalties are generaly calculated as the net present
value of the interest loss to the lender upon prepayment. Another reason for low prepayment
rates in The Netherlands is the relatively small number of relocations in The Netherlands for
work-related reasons due to the small size of the country.

House Price Developments

After a housing recession during 1978-1982 house prices in The Netherlands have steadily
increased. The graph below, shows the house price developments for the last twenty (20) years.
These percentages are derived from the Dutch Association of Rea Estate Agencies
(Nederlandse Vereniging van Makelaars or "NVM"). Although the rate of increase of median
house prices have slowed down in the past two to three years, there is still a positive trend.

Median House Price Index
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Source: NVM

Price movements of properties in The Netherlands stem from devel opments on both the demand
and supply side of the market.

Demand
Several factors contribute to housing demand:

1. The expected level of borrowing costs and the changes in tightness of mortgage lending
standards have been very decisive factors for housing demand. In the second half of the
nineties Dutch mortgage rates decreased and have since stabilised.
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The trend in housing rents as compared to mortgage debt servicing costs is relevant. In
The Netherlands, the rise in rents accelerated in the early nineties as a result of
government policy directed at making the subsidised rental sector cost-effective. This
has increased the attractiveness of owner-occupied properties.

Demographic trends, such as the composition of households and population growth, have
influenced the demand for housing. In The Netherlands, the number of single-person
households has doubled in the past twenty five (25) years.

Finally, the economic climate can be a factor that influences housing demand. Dutch
GDP growth had been low during the last few years. However, low and stable interest
rates are expected to (partly) outweigh the negative influence of the currently less than
favourable economic climate. According to the Central Bureau of Statistics, GDP in the
first quarter of 2005 was 0.5% lower that the first quarter of 2004.

Supply

On the supply side, the following factors are of influence:

1

Building costs, including labour and materias, and house and land prices are the main
determinants.

The Dutch government supports the sale of rental houses to occupants. The Dutch
government strives to attain owner occupancy at the target level of 65%.

The last determining factor of housing supply in The Netherlands is demolition. The
number of demolished properties has been fairly constant over the past decade.

Mortgage Loan Market

Dutch residential mortgages have shown solid performance in the past few decades, even in
1979-1982 recession losses remained below 0.25%. Currently default losses are showing an
upward trend due to a weakening economy and a slowdown in house price increases.

However, a number of factors can be mentioned that contribute to the strong performance of
Dutch mortgages:

1

Very low defaults due to low unemployment rates, a strong cultural aversion to default
and a supportive social security regime;

2. Legal ability of lenders in foreclosure to access borrowers wages or seize their other
assets;

3. Quality of mortgage servicing; and

4. Relatively conservative underwriting criteria including checking comprehensive credit
bureau data (BKR).

Market parties

Banks are the main mortgage lenders in The Netherlands, followed by insurance companies and
other financial institutions such as pension funds and building societies.
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MORTGAGE LOAN UNDERWRITING AND SERVICING
Origination

ABN AMRO's mortgage origination process combines a centralised origination system with
branch level input. The mortgage origination policy (regarding e.g. pricing, underwriting, loan
limits) is determined by a central unit of ABN AMRO. The regional offices are involved in
client contacts and the approval of individual mortgage proposals. The handling of a clients
mortgage application is under the responsibility of these regional offices up to the point of final
approval. From that point onwards the Centra Mortgage Administration ("CHA") used to
handle the mortgage application and the mortgage files (such as contact with the civil law
notary and collecting the mortgage deeds). The tasks of CHA have now been transferred to
Stater Nederland B.V. ABN AMRO aims to provide consistent execution of the underwriting
process, while allowing for branch input to reflect client knowledge. This is consistent with
ABN AMRO's objective of life-cycle banking, which attempts to build on-going relationships
with clients.

Currently, ABN AMRO's mortgage business in The Netherlands is organised into 6 geographic
regions (Oost, Midden, Noord, Amsterdam, Rotterdam, and Zuid). The regiona desks support
the branch based mortgage specialists in each region by entering borrower information into the
HYPOP system, maintaining customer files, processing borrower payments, and sending
statements and confirmations to the customers. Cal centres do not handle any mortgage
applications themselves. Instead, such mortgage applications will be passed on to the relevant
regional desk.

In addition to the branch level activity, ABN AMRO originates mortgages through local
brokers. Each regional desk has a section dedicated to the local broker channel. ABN AMRO
has extensive information about its mortgages available on its website for information purposes
only, but no mortgage applications are taken through this channel.

Underwriting

For al channels of origination, ABN AMRO carries out the mortgage underwriting according to
guidelines set by central management. In addition to the property type and valuation, three key
underwriting criteria include the mortgage loan to income ratio (“Woonquote"), the loan to value
ratio, and the results of a credit check at the Bureau Krediet Registratie located in Tiel, The
Netherlands ("BKR"). The Woonguote is the percentage of income that indicates the maximum
cost in interest and instalments to be spent on mortgages by customers. For borrowers with
lower credit strength, the Woonguote is based on the strict criteria of the 'NHG' scheme
("Nationale Hypotheek Garantie"). In The Netherlands, LTFV equals the Loan to Foreclosure
Value ("LTFV"). The foreclosure value (executiewaarde) of a property ("Foreclosure Value")
is generally between 85% to 90% of the market value of such property.

All exceptions to the mortgage underwriting criteria must be approved by the various regional
desksin so far as concerns pricing or, to the extent concerning any other requests, AAH (ABN
AMRO Hypotheken N.V., Head office Amsterdam). In normal circumstances the turn-around
from origination to approval/rej ection takes about a week.
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For al mortgage products, where the LTFV is greater than 100%, life insurance of the
borrower(s) is required. In these cases, a negative medical report can result in the regjection of
the application.

Operationally the process rests upon a browser based advisory system (the HAAI system which
contains a credit scoring model). It combines product information and automated underwriting
in a single front-end system. Mortgage advisers at the branch level input a client's details into
the system via local terminals. The system, in response, provides a preliminary list of suitable
products. The mortgage adviser is able to tailor details such as interest rate profile and term to
meet a client's needs. From this input, the system is able to generate an automated underwriting
decision in principal. The system will rate an application green (acceptable), yellow (exception,
to be submitted for referral), or red (rejected). This is solely an agreement in principal, and is
subject to the documentation check and approval by the mortgage adviser. Applications will be
accepted or rejected by the advisers within a two-week period. The offer is valid for two weeks.
The mortgage loan is then disbursed within 3 months thereafter.

Property Valuation Procedures

All properties require a valuation prior to the final approval of the mortgage request. The
appraisal report must be drawn up by a bank approved estate-agent or property appraiser, who is
independent of the borrower and the transaction and comes from the region in which the
property is located. If the principal amount of a mortgage |oan does not exceed 50% of the costs
of obtaining the relevant property or the building costs of the relevant property, a valuation can
be performed by an employee of the branch office. All appraisal reports must be less than one
year old, include a recent photograph of the property and contain the following information:

@ Open market value - the current price that the dwelling could command if offered on the
housing market.

()  Vaue under foreclosure - value of the property under a compulsory sde if the borrower
cannot fulfil his/ her mortgage obligations; this value tends to be approximately 85-90%
of the open market value.

(0 In certain cases. Reconstruction Value - chiefly relevant for homeowner's insurance, this
figure is based on the value and the type of property in the event of its destruction.

Since 2001 a new standardised model for appraisal report has been implemented in The
Netherlands to ensure consistency across all valuations. It used for appraisals conducted by real
estate agents, valuation agencies (NVM, VBO, RVT, LMVT), and mortgage lenders.

If immediate maintenance work is required, the appraisal should include an estimate of the costs
and indicate if the costs will exceed 10% of the open market value.

If the principal amounts outstanding of all receivables secured on the same Property did not
exceed 50% of the market value, valuation was made on the basis of an assessment by The
Netherlands tax authorities on the basis of the Act on Valuation of Real Property ("Wet
Waardering Onroerende Zaken"), whereby the market value is assumed to be equal to 85% of
such assessment and in respect of any other mortgage loans, each Property concerned was
valued when application for a mortgage loan was made by an independent qualified valuer, or
surveyor or by an employee of the Originator.
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Acceptance and Pre-Funding Controls

The branches have read-only access to HYPOP (the central mortgage administration). Upon
acceptance of a mortgage by a borrower, an output report is sent to the regional desks, which
check the information against the customer file. An additional check is operated at branch level
and by the borrower when a formal notification of mortgage conditions is sent out. The money
together with the definite terms of the mortgage deed are sent to the civil law notary. The civil
law notary can only deliver the money to the borrower after the mortgage deed is duly signed.

I nsurance

The borrower is required to take out an insurance in respect of the Property against risk of fire
and other accidental damage for the full restitution of the value thereof. Most well established
insurance companies in The Netherlands are accepted.

Security

Each mortgage loan is secured in principal by afirst priority right of mortgage in the form of a
notarial deed, which is duly registered with the Property Register at the Land Registry
(Kadaster). When a mortgage deed is first presented for registration an entry to this effect is
made to the Property Register. This entry establishes priority over any subsequent claims,
encumbrances and attachments, in respect of the relevant property.

Servicing

All mortgage loans are administered and serviced for ABN AMRO by Stater Nederland B.V., a
wholly owned subsidiary of ABN AMRO. Duties include issuing statements, payments
processing, and the early stages of delinquency collections.

Payment Processing

The HYPOP System generates customer statements and monitors monthly payments.
Approximately 98.5% of all payments are received by direct debit, a fully automated collection
from the customer's account regardless of whether it is domiciled with ABN AMRO or held at
another ingtitution. The remaining 1.5 % of accounts use self payments in which the customer
must initiate a formal payment request to transfer funds to the mortgage payment account. The
term of payment is monthly in arrears. Mortgage payments are due for value on the first day of
each month.

Arrears Management

Arrears management is performed via an automated process centrally executed by ABN
AMRO's F& S credit department. It runs for up to a maximum of four months before hand-over
to the special servicer.

Every month, 5 days after the due date, the system checks whether the payment is received. If
not, the delinquency process starts. Every month areminder is generated by HY POP and sent to
the customer. If an arrangement is made with the customer it is recorded and monitored in the
HY POP-system. In addition to the HY POP generated reminder letters, local branch officers
may contact delinquent customers to reach arrangements. Foreclosure procedures will
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commence after a delinquency period of about four months. This process is handled by Solveon
Incasso B.V., a 100% subsidiary of ABN AMRO.

Solveon Incasso B.V.

Solveon Incasso B.V. effects the settlement and collection of unpaid debts to ABN AMRO.
Solveon Incasso B.V. is as of the date of this Prospectus a 100 per cent. subsidiary of ABN
AMRO. Solveon Incasso B.V. processes delinquent loans for ABN AMRO's consumer and
small business operations in The Netherlands, including the mortgage business. In doing so,
Solveon Incasso B.V. aims to minimise the losses incurred by ABN AMRO. Solveon Incasso
B.V.'s operating philosophy combines standardisation (guidelines and fixed processes and
procedures), efficiency (use of IT and outsourcing), and specialisation to conduct its business.

Hand-over to the special servicer Solveon Incasso B.V. from the branch network takes place
between 90-120 days from the moment on which payment under the relevant Loan are due but
remain unpaid. This hand-over process follows arrears management. Solveon Incasso B.V.
summons the client within one week. Within one month past this summoning ("aanmaning") the
mortgage is claimed. The Property is put to auction by the notary one month after the claim. The
finalising of the auction happens between 3 to 6 months after summoning, followed by receipt
of the auction proceeds within 6 weeks.

In over 65 per cent. of the files Solveon Incasso B.V. agrees a settlement with the client in the
beginning of the process. If a settlement is not possible Solveon Incasso B.V. claims the
Mortgage and aims at a private sale. If the client does not co-operate the notary is instructed to
auction the Property.

The whole process normally takes less than one year.
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THE ISSUER
I ntroduction

The issuer of the Notes is Shield 1 B.V. (the "Issuer™), incorporated on 7 December 2005 as a
private company with limited liability (besloten vennootschap met beperkte aansprakelijkheid)
incorporated under the laws of The Netherlands, having its corporate seat (statutaire zetel) in
Amsterdam, The Netherlands and its registered office at Frederik Roeskestraat 123 1HG, 1076
EE Amsterdam, The Netherlands and registered with the Trade Register of the Chamber of
Commerce in Amsterdam, The Netherlands under number 34237723. The telephone number of
the Issuer is +31 20 577 1177 and the fax number of the Issuer is+31 20 577 1188.

Principal Activities

The Issuer's articles of association have a restrictive objects clause allowing the Issuer the
following activities:

@ to raise funds through, inter alia, borrowing under loan agreements, issuing notes or
other debt instruments, entering into financial derivatives or otherwise;

(b)  toinvest and put out funds obtained by the company in, inter alia, (interests in) loans,
bonds, debt instruments and other evidences of indebtedness, shares, warrants, other
similar securities and financia derivatives;

(0 to enter into credit default swap agreements and repurchase agreements in respect of
securities acquired by the Issuer;

(d)  togrant security for the company's obligations and debts;

(e to obtain, to hold, to transfer, encumber and otherwise dispose of assets whether or not
embodied in securities or bonds and to exercise al accessory and ancillary rights
connected thereto; and

) to enter into agreements, including, but not limited to, bank, securities, cash
administration, custody and asset management agreements in connection with the objects
mentioned under (a) through (e) above.

The Issuer has not engaged since its incorporation, and will not engage whilst the Notes remain
outstanding, in any material activities other than activities which are incidental or ancillary to
the foregoing.

The Issuer has no subsidiaries. The Issuer has no employees.
Shareholders

The entire issued share capital is owned by Stichting Holding Shield 1 (the "Holding"), a
foundation (stichting) established under the laws of The Netherlands. The Holding was
established on 14 November 2005 and has its registered office at Frederik Roeskestraat 123
1HG, 1076 EE Amsterdam, The Netherlands.
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Directors of the | ssuer

The Issuer will enter into a management agreement with ATC Management B.V. (the "Issuer's
Director™) on the Closing Date (the "l ssuer Management Agreement"), pursuant to which the
Issuer Director has agreed to provide corporate services to the Issuer. The Issuer Management
Agreement will provide that it will continue until terminated by the parties thereto jointly in
writing with due observance of a notice period of at least sixty (60) days. In addition, a letter of
undertaking to be dated on or about the Closing Date (the "L etter of Undertaking") between
inter alia the Holding's managing director, the Holding, the Issuer's Director, the Issuer, the
Trustee and ABN AMRO will be entered into in which the Issuer and the Issuer's Director
covenant and undertake with ABN AMRO and the Trustee inter alia that for so long as the
Issuer has any liabilities under the Transaction Documents (i) the Issuer Management
Agreement will not be terminated, assigned, novated, varied or amended without prior written
notification to ABN AMRO and the Trustee and (ii) the Issuer's Director will not resign except
in the situation that suitable person(s), entities, trust(s) or administration office(s) has/have been
contracted to act as managing director(s) of the Issuer. The following table sets out the
managing director (bestuurder) of the Issuer and its business address and occupation.

Name Business Address Business Occupation

ATC Management B.V. | Frederik Roeskestraat 123 1HG, | Corporate Services Provider. There
1076 EE Amsterdam, The isno potential conflict of interests
Netherlands between any duties to the Issuer of
the Issuer's Director and its private
interests or other duties.

Covenants

In the Trust Deed the Issuer will covenant that it will not, save with the prior written consent of
the Trustee, or as envisaged by the Transaction Documents:

@ create or permit to subsist any security interest over the whole or any part of its assets or
undertakings, present or future;

(o)  dispose of, deal with or grant any option or present or future right to acquire any of its
assets or undertakings or any interest therein or thereto;

(0 have an interest in a bank account other than as set out in the Transaction Documents;

(d) incur any indebtedness or give any guarantee or indemnity in respect of any such
indebtedness;

(e consolidate or merge with or transfer any of its property or assets to another person;
0] issue any further shares (aandelen) in its capitd;

(9 have any employees (for the avoidance of doubt, managing directors will not be regarded
as employees), premises or subsidiaries;
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()  acquire assets other than pursuant to the Transaction Documents;

0] engage in any activities or derive income from any activities outside The Netherlands or
hold any property if doing so would cause it to be engaged or deemed to be engaged in a
trade or business outside The Netherlands;

) enter into any contracts, agreements or other undertakings;
(k)  compromise, compound or release any debt duetoit;

o commence, defend, settle or compromise any litigation or other claims relating to it or
any of its assets;

(m)  haveany director that is not an independent director on its board of Directors;
(n) maintain its accounts with any other person or entity;

(0) maintain its books and records with any other person or entity;

(p  commingle assets with those of any other entity;

(@ maintain financial statements with any other person or entity;

() use stationery, involves and cheques of any other person or entity;

(9 fail to hold itself out as a separate entity; or

® fail to correct any known misunderstanding regarding its separate entity.
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THE TRUSTEE

The trustee under the Trust Deed (the "Trustee") is Stichting Trustee Shield 1, a foundation
(stichting) incorporated under the laws of The Netherlands on 14 November 2005. It has its
registered office at Herengracht 420, 1017 BZ Amsterdam, The Netherlands and registered with
the Commercia Register of the Chamber of Commerce of Amsterdam, The Netherlands under
number 34236456.

The objects of the Trustee are (@) to act as agent and/or trustee in favour of holders of the Notes
and the other Secured Creditors; (b) to acquire security rights as agent and/or trustee and/or for
itself; (c) to perform (lega) acts; (d) to hold, administer and to enforce the security rights
mentioned under (b); (e) to borrow money and (f) to perform any and al acts which are related,
incidental or which may be conducive to the above.

The sole director of the Trustee is N.V. Algemeen Nederlands Trustkantoor ANT having its
registered office at Herengracht 420, 1017 BZ Amsterdam, The Netherlands. The sole managing
director of N.V. Algemeen Nederlands Trustkantoor ANT isMr. L.JJ.M. Lutz.
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THE CREDIT DEFAULT SWAP

The following is a summary of certain provisions of the Credit Default Svap and is qualified in
its entirety by reference to the detailed provisions of the Credit Default Svap. The following
summary does not purport to be complete, and prospective investors must refer to the Credit
Default Swap for detailed information regarding the Credit Default Swvap.

On the Closing Date, the Issuer will enter into a credit default swap with ABN AMRO (acting
through its BU NL head office) (the "Swap Counterparty") pursuant to a 1992 ISDA Master
Agreement (Multicurrency-Cross Border), the schedule thereto and a credit default swap
confirmation having an effective date which is the same as the Closing Date (the "Credit
Default Swap").

The Credit Default Swap will incorporate the 2003 ISDA Credit Derivatives Definitions (the
"2003 Definitions"). In the event of any inconsistency between the 2003 Definitions and the
Credit Default Swap, the Credit Default Swap will prevail.

Noteholders are deemed to have notice of the Credit Default Swap and the 2003 Definitions.
Reference Obligations and Reference Obligor s

Under the Credit Default Swap, the Swap Counterparty will, on or prior to the Report Date and,
thereafter, as of the last day of each Reference Period, if applicable, nominate Reference
Obligations for the Reference Portfolio by adding them to the Reference Register or increasing
the Reference Obligation Notional Amount of a Reference Obligation aready in the Reference
Register. Any amendments to the Reference Register will take effect as of the first Note
Business Day following such designation. No third party (other than the Independent
Accountants, if any) is permitted to have access to data related to a Reference Obligor or
Reference Obligation. The Swap Counterparty is not required to hold any Reference Obligation
as at the Report Date and if it holds any Reference Obligation as at the Report Date, it is not
obliged to retain such Reference Obligation after the Report Date. The Swap Counterparty shall
procure that the Lender of Record (or a servicer on its behalf) will service the Loans in
accordance with the standards of a reasonable servicer of Dutch residential mortgage loans
acting as a reasonable creditor would in protection of its own interests (the "Servicing
Standard").

Reference Obligation Notional Amount in relation to each Reference Obligation

In respect of each Reference Obligation, the Swap Counterparty shall designate a notiona
amount (the "Reference Obligation Notional Amount") denominated in euro by reference to
which any Credit Protection Payment Amount in respect of such Reference Obligation shall be
calculated. A Reference Obligation Notional Amount shall be adjusted from time to time as
follows:

@ in respect of a Reference Obligation which is not a Defaulted Reference Obligation, by a
reduction to reflect prepayment, repayment or amortisation of, or increase in the Savings
Proceedsin relation to, that Reference Obligation;

(2 by areduction pursuant to any removal of a Reference Obligation from the Reference
Portfolio where that Reference Obligation (or, if applicable, relevant part thereof) is
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determined by the Swap Counterparty to have been ineligible (by reference to the
Reference Obligation Eligibility Criteria) on the relevant Allocation Date in respect
thereof;

(3) by a reduction in respect of any Reference Obligation which becomes a Defaulted
Reference Obligation and in respect of which a Credit Protection Payment has been
made (and such reduction in respect of the Reference Obligation Notional Amount of a
Defaulted Reference Obligation shall be equa to the full amount of the Reference
Obligation Notional Amount in respect of that Defaulted Reference Obligation as at the
Note Payment Date on which that Credit Protection Payment is made). Such reduction
will be effective as of the first day of the Reference Period in which such Note Payment
Date occurs;

(4 by areduction in respect of any Reference Obligation in respect of which a Credit Event
Notice has not been delivered which is removed from the Reference Portfolio if the long-
term credit rating of the Swap Counterparty falls below Baa2 from Moody's or BBB
from S&P and the Reference Obligor in respect of such Reference Obligation is an
employee of the Lender of Record;

(5 by a reduction in respect of any Reference Obligation which is removed from the
Reference Portfolio at the election of the Swap Counterparty and in respect of which the
Ratings Test has been satisfied; or

(6) by anincrease pursuant to Replenishment or Substitution.

On the Note Payment Date following the Credit Protection Calculation Date in respect of a
Reference Obligation, the Reference Obligation Notional Amount of such Reference Obligation
shall be removed from the Reference Portfolio.

Except for Reference Obligation Notional Amounts by reference to which the Note Extension
Amount has been calculated, all Reference Obligation Notional Amounts shall be removed from
the Reference Portfolio on the Scheduled Redemption Date.

Reference Portfolio

The Reference Portfolio will on any date be comprised of those Reference Obligations which
are on such date listed on the Reference Register. The Reference Register will be maintained by
or on behalf of the Swap Counterparty and will be updated on the Report Date and, thereafter,
from time to time to reflect any changes in the Reference Portfolio. The Reference Obligations
which are listed on the Reference Register are expected on the Report Date (but not necessarily
thereafter) individually to qualify as Eligible Reference Obligations and in aggregate to meet the
Initial Reference Portfolio Criteria. See "The Reference Portfolio”. No third party (other than
the Independent Accountants, if any) will have access to, or be entitled to receive, data in
respect of the Reference Portfalio.

The Reference Register will include, amongst other items, (on an anonymous basis) information
relating to: (i) a reference number for each Reference Obligor; (ii) a reference number for each
Reference Obligation; (iii) the Reference Obligation Notional Amount of each Reference
Obligation; (iv) the outstanding balance of the Loan relating to the Reference Obligation; (v) the
maturity date of each Reference Obligation; (vi) the foreclosure value (executiewaarde) of the
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Property securing a Loan relating to each Reference Obligation; (vii) the origination date of the
Loan relating to each Reference Obligation; and (viii) the interest rate payable on the Loan
relating to each Reference Obligation. All such information is on a strictly anonymous and
statistical basis.

Maximum Reference Portfolio Amount and Swap Notional Amount

The Reference Obligation Notional Amount in respect of any Reference Obligation which is
included in the Reference Register under the Credit Default Swap will be denominated in euro.
In respect of any Reference Period and the following Note Payment Date, the aggregate of the
Reference Obligation Notional Amounts of al Reference Obligations listed in the Reference
Register on such Note Payment Date is referred to as the "Current Portfolio Amount”. Under
the Credit Default Swap, the maximum value of the Reference Portfolio (the "Maximum
Reference Portfolio Amount™) shall be equal to the following amount on any date of
calculation:

0) EUR 22,000,000,000 (the "Initial Reference Portfolio Amount™); less

(ii) an amount equal to the aggregate of al prepayments, repayments, amortisations of, and
increase in Savings Proceeds in relation to, the Reference Obligations that occur after the
Replenishment Period; less

@iy  al Reference Portfolio Amortisation Amounts on or prior to such date of calculation;
less

(ivy)  the aggregate of the Reference Obligation Notional Amounts of all Defaulted Reference
Obligations that have been removed from the Reference Portfolio on or prior to such date
of caculation; less

) in respect of each Defaulted Reference Obligation where the Credit Protection Payment
Amount on the Credit Protection Calculation Date in respect thereof is greater than the
Reference Obligation Notional Amount, the amount by which the Cash Deposit Draw (if
any) allocable to such Defaulted Reference Obligation exceeds the Reference Obligation
Notional Amount; plus

(vi)y  the aggregate amount of all Recovery Amounts determined during the Replenishment
Period; plus

(viiy  anamount equal to al Additional Recovery Amounts and Unjustified L osses determined
during the Replenishment Period; less

(viii)  in relation to each Additional Loss Amount in respect of a Reference Obligation where
the Credit Protection Payment Amount in respect thereof is more than or equal to its
Reference Obligation Notional Amount, the amount of the Cash Deposit Draw (if any)
made to satisfy the resulting Credit Protection Payment to the extent allocable to that
Additional Loss Amount.

The Current Portfolio Amount shall not at any time exceed the Maximum Reference Portfolio
Amount, except where the Maximum Reference Portfolio Amount is reduced as a result of the
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application of sub-paragraphs (v) or (viii) above, in which case the Current Portfolio Amount
may exceed the Maximum Reference Portfolio Amount to such extent.

"Replenishment Period" means the period from and including the Closing Date to and
including the date of any Replenishment Termination Event, but not, for the avoidance of doubt,
including any date on which a Replenishment Suspension Event is then subsisting.

"Reference Portfolio Amortisation Amount” means:

(i) if a Note Amortisation Amount is elected by the Swap Counterparty, an amount equal to
such Note Amortisation Amount; or

(ii) in any other circumstances, an amount elected by the Swap Counterparty in respect of
which no Replenishment will occur and which equals or is less than the amount by which
the Maximum Reference Portfolio Amount exceeds the Current Portfolio Amount.

Under the Credit Default Swap, the notional amount (the "Swap Notional Amount”) is
calculated as the aggregate of the Adjusted Principal Balance in respect of each Class of Notes
on the immediately preceding Note Payment Date or, if prior to the first Note Payment Date, the
Closing Date. The initial swap notional amount of the Credit Default Swap (the "Initial Swap
Notional Amount™) will be EUR 4,016,000,000.

On the Closing Date, the Initial Swap Notional Amount will equal the Principa Balance of the
Notes.

Quarterly Reporting in relation to Reference Portfalio

The Calculation Agent shall deliver at the end of each Reference Period or as soon as
practicable thereafter to each of the Rating Agencies, the Calculation Agent, the Cash
Administrator and the Trustee a quarterly report (the "Swap Portfolio Report") on the
Reference Portfolio updating, as appropriate, the information set out in the Reference Register
and including details of al Credit Event Notices delivered during the preceding Reference
Period. The Swap Portfolio Report will also specify the Reference Obligation Notional Amount
of any Reference Obligation in respect of which the Conditions to Credit Protection have been
satisfied together with the Synthetic Excess Spread Amount on the relevant Note Payment Date,
the Credit Protection Payment Amounts, Credit Protection Payments and Cash Deposit Draws,
if any, resulting therefrom as well as information relating to any amortisation, prepayment,
repayment, increase in Savings Proceeds, Defaulted Reference Obligations and any
Replenishments and Substitutions during the relevant Reference Period (including confirmation
from the Swap Counterparty that any such Replenishments made during the relevant Reference
Period complied with the Conditions to Replenishment and that any such Substitution made
during the relevant Reference Period complied with the Conditions to Substitution).

"Reference Period" means the period from the Closing Date (inclusive) to 31 March 2006
(inclusive) and, thereafter, each successive three-month period commencing on (and including)
the first Note Business Day of a calendar month and ending on (and including) the last Note
Business Day of the calendar month preceding a Note Payment Date.

All information delivered pursuant to the Swap Portfolio Report is on a strictly anonymous and
statistical basis and no datain relation to any Reference Obligor will be disclosed.
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Other than the Swap Portfolio Report, none of the Issuer, the Trustee, the Cash Administrator,
the Rating Agencies or the Noteholders shall be entitled to receive from the Swap Counterparty
any information relating to the Reference Portfolio. In particular, none of the Issuer, the Trustee,
the Cash Administrator, the Rating Agencies or the Noteholders shall be entitled to receive from
the Swap Counterparty any information as to the identity of the Reference Obligors or the
Reference Obligations from time to time designated in the Reference Register.

Replenishment and Substitution

Subject to compliance with the Conditions to Replenishment or, as the case may be, the
Conditions to Substitution (as defined below), the Swap Counterparty will have the right, but
except where specified below not the obligation, to make changes to the composition of the
Reference Portfolio by adding a new Reference Obligation and/or by increasing the Reference
Obligation Notiona Amount of a Reference Obligation which is already in the Reference
Portfolio. The circumstances of any such addition or increase are as follows:

@ where the Maximum Reference Portfolio Amount is greater than the Current Portfolio
Amount as aresult of:

(i) the prepayment, repayment, amortisation of, or increase in the Savings Proceeds
in relation to, a Reference Obligation; or

(i) the removal of a Defaulted Reference Obligation from the Reference Portfolio
on the Note Payment Date following the Credit Protection Caculation Date in
respect thereof (when the Swap Counterparty shall remove such Defaulted
Reference Obligation); or

(b)  whereeither:

(i) the Swap Counterparty determines (or, if applicable, is advised by the
Independent Accountants) that a Reference Obligation then forming part of the
Reference Portfolio did not qualify as an Eligible Reference Obligation on the
Allocation Date in respect thereof, and the Swap Counterparty removes such
ineligible Reference Obligation (or the relevant part thereof) from the Reference
Portfolio; or

(ii) the Swap Counterparty elects to remove a Reference Obligation from the
Reference Portfolio and the Ratings Test is satisfied; or

(@) if the long-term credit rating of the Swap Counterparty falls below Baa2 from Moody's
or BBB from S& P, the Swap Counterparty shall remove from the Reference Portfolio all
Reference Obligations in respect of which the Reference Obligor is an employee of the
Lender of Record and in respect of which a Credit Event Notice has not been delivered.

Any such addition and/or increase in the circumstances described under (a) above is referred to
as a "Replenishment”. Any such addition and/or increase in the circumstances described under
(b) or (c) above is referred to as a "Substitution”. In respect of any Replenishment, the
Reference Obligation Notional Amount of the new Reference Obligation or the increase in the
Reference Obligation Notional Amount of an existing Reference Obligation shall be limited to
the amount by which the Maximum Reference Portfolio Amount is greater than the Current
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Portfolio Amount prior to such Replenishment. In respect of any Substitution, the Reference
Obligation Notional Amount of a new Reference Obligation or the increase in the Reference
Obligation National Amount of the existing Reference Obligation shall be limited to the
Reference Obligation Notional Amount of the removed Reference Obligation (or part thereof, as
the case may be).

"Recovery Amount" means, in respect of a Defaulted Reference Obligation, (i) the Reference
Obligation Notional Amount as at the Credit Protection Calculation Date thereof less (ii) the
portion of the Cash Deposit Draw (if any) made to satisfy the Credit Protection Payment in
respect thereof that is alocable to such Defaulted Reference Obligation (subject to a minimum
of zero).

Any changes to the Reference Portfolio through Replenishment or Substitution will be effective
as of the first day of the Reference Period in which such Replenishment or Substitution takes
place (such date the "Allocation Date") in respect of that Reference Obligation. In the event
that such Replenishment or Substitution is achieved through increase of the Reference
Obligation Notional Amount of a Reference Obligation already forming part of the Reference
Portfolio, the Allocation Date in respect of the increased amount shall be the effective date of
such Replenishment or Substitution. The Allocation Date in respect of any Reference Obligation
(or relevant part thereof) included in the Reference Portfolio on the Closing Date is the Report
Date.

Conditionsto Replenishment
It isacondition to any Replenishment that:

(i) with respect to any Reference Obligation that is being added to the Reference Portfolio
(or in respect of any existing Reference Obligation where the Reference Obligation
Notional Amount is being increased), the Reference Obligation complies on the
Allocation Date with the Reference Obligation Eligibility Criteria;

(ii) the Reference Portfolio after such Replenishment complies with the Reference Portfolio
Criteria;

@iy no Replenishment Suspension Event is then subsisting;
(iv)  no Replenishment Termination Event has occurred; and

) S& P has confirmed that the then current ratings of the Notes will not be adversely
affected by such Replenishment.

together, the "Conditionsto Replenishment".

"Replenishment Suspension Event" means that the percentage represented by the fraction
where the numerator is the aggregate Reference Obligation Notional Amounts of Reference
Obligations the Loans corresponding to which have overdue amounts equal to four or more
monthly instalments and the denominator is the Current Portfolio Amount exceeds 1.50%,
unless the Ratings Test is satisfied.

"Replenishment Termination Event" means. (i) the occurrence of the Replenishment End
Date; (ii) a Write-off occurs in respect of the Notes; (iii) the occurrence of an Insolvency Event
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with respect to the Swap Counterparty; or (iv) that the percentage represented by the fraction
where the numerator is the aggregate of all Credit Protection Payment Amounts and the
denominator is the Current Portfolio Amount exceeds an amount that is 0.03% of the Initia
Reference Portfolio Amount on the Closing Date and increases by 0.01% of the Current
Portfolio Amount on each subsequent Note Payment Date.

"Replenishment End Date" means the earliest to occur of (i) an Early Redemption Date and
(ii) the Scheduled Redemption Date.

If a Replenishment Termination Event has occurred or a Replenishment Suspension Event is
subsisting, the Swap Counterparty will not have the right to effect Replenishments in respect of
the Reference Portfolio (but will still have the right to effect Substitutions). If a Replenishment
Suspension Event ceases to subsist, then the Swap Counterparty will again have the right to
effect Replenishments in respect of the Reference Portfolio.

Conditionsto Substitution
It isacondition to any Substitution that:

(i) with respect to any Reference Obligation that is being added to the Reference Portfolio
(or in respect of any existing Reference Obligation where the Reference Obligation
Notional Amount is being increased) the Reference Obligation complies on the
Allocation Date with the Reference Obligation Eligibility Criteria; and

(i) the Reference Portfolio after such Substitution complies with the Reference Portfolio
Criteria,

together, the "Conditionsto Substitution”.
Credit Events

A "Credit Event" means Bankruptcy, Failure to Pay or Restructuring and shall apply in relation
to the Reference Obligors and the Reference Obligations in respect thereof for the purpose of
the Credit Default Swap. Each Credit Event (other than Restructuring) incorporates the
definition given to it by the 2003 Definitions as amended in the Credit Default Swap.

"Bankruptcy" means a Reference Obligor (8) is dissolved (other than pursuant to a
consolidation, amalgamation or merger), (b) becomes insolvent or is unable to pay its debts or
fails or admits in writing its inability generaly to pay its debts as they become due, (c) makes a
general assignment, arrangement or composition with or for the benefit of its creditors, (d)
ingtitutes or has ingtituted against it a proceeding seeking a judgment of insolvency or
bankruptcy (faillissement), suspension of payment (surséance van betaling) or debt
restructuring (schuldsanering) or any other relief under any bankruptcy or insolvency law or
other similar law affecting creditors' rights, or a petition is presented for its bankruptcy, and, in
the case of any such proceeding or petition instituted or presented against it, such proceeding or
petition (1) results in a judgment of insolvency or bankruptcy or the entry of an order for relief
or the making of an order for its winding-up or liquidation or (2) is not dismissed, discharged,
stayed or restrained in each case within 30 calendar days of the institution or presentation
thereof, (€) has aresolution passed for its winding-up, official management or liquidation (other
than pursuant to a consolidation, amalgamation or merger), (f) seeks or becomes subject to the
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appointment of an administrator (bewindvoerder), liquidator or other similar official for it or for
al or substantially all of its assets, (g) has a secured party take possession of all or substantially
al its assets or has a distress, execution, attachment, sequestration or other legal process levied,
enforced or sued on or against all or substantially all its assets and such secured party maintains
possession, or any such process is not dismissed, discharged, stayed or restrained, in each case
within 30 calendar days thereafter; (h) causes or is subject to any event with respect to it which,
under the applicable laws of any jurisdiction, has an analogous effect to any of the events
specified in clause (a) to (g) inclusive; or (i) takes any action in furtherance of, or indicating its
consent to, approval of, or acquiescence in, any of the foregoing acts.

"Failure to Pay" means the failure by any Reference Obligor to make, when and where due,
any payments under one or more Reference Obligations of such Reference Obligor (provided
that any discharge by way of set-off (verrekening), and any Deduction Defence being invoked,
in both casesin whole or in part, by a Reference Obligor, does not congtitute a failure to make a
payment for this purpose) in an aggregate amount of not less than four (4) monthly payments
(or equivalent thereof) under such Reference Obligation of such Reference Obligor in
accordance with the terms of such obligations at the time of such failure.

"Restructuring” means, with respect to any Reference Obligation, the restructuring,
postponement or forgiveness of the obligations of the Reference Obligor under such Reference
Obligation (including, without limitation, principal, interest or fees, or any change in the
ranking, priority or subordination of such obligation) that results in a value adjustment or
similar debit to the profit and loss account being applied by the Lender of Record, either (i)
pursuant to the standard business practices of the Lender of Record and which, in the opinion of
the Lender of Record, would result in maximisation of recoveries on the Reference Obligation
and an independent servicer has confirmed that such restructuring will in fact minimise the
expected loss, or (ii) where the Lender of Record is required to implement, comply or accept
such restructuring, postponement or forgiveness by any statute, regulatory decree or ruling,
order or direction of any court, tribunal or regulatory body to which it, the Reference Obligation
and/or the Reference Obligor is subject.

When determining the existence or occurrence of a Credit Event, the determination shall be
made by the Calculation Agent without regard to whether such Credit Event was caused in
whole or in part by: (i) any lack or aleged lack of authority or capacity of the relevant
Reference Obligor to enter into or perform the relevant Reference Obligation; (ii) any actual or
aleged unenforceability, illegality, impossibility or invalidity with respect to any Reference
Obligation; (iii) any applicable law, order, regulation, decree or notice, however described, or
the promulgation of, or any change in, the interpretation by any court, tribunal, regulatory
authority or similar administrative or judicial body with competent or apparent jurisdiction of
any applicable law, order, regulation, decree or notice, however described; or (iv) the impasition
of or any change in any exchange controls, capita restrictions, or any other similar restrictions
imposed by any monetary or other authority.

Conditionsto Credit Protection

A Credit Protection Payment Amount will be calculated in respect of a Reference Obligation if
the following conditions (the "Conditionsto Credit Protection") are satisfied:
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(1) the Cdculation Agent has ddivered to the Issuer, the Cash Administrator, the
Independent Accountants (if any) and the Trustee a notice (a "Credit Event Notice")
confirming the occurrence of a Credit Event which is continuing and such Credit Event
Notice is delivered during the period (the "Notice Delivery Period") commencing on the
Closing Date and ending on or prior to (i) the date falling eight (8) Note Business Days
before the Scheduled Redemption Date or (ii) the date on which notice is given by the
Issuer of an Early Redemption Date, whichever is earlier; and

(2  wheretherelevant Reference Obligation (or, as applicable, the relevant part thereof):

@ was the subject of a Replenishment, the Conditions to Replenishment were
fulfilled on the relevant Allocation Date and the Swap Counterparty has
delivered a notice to the Issuer, the Trustee and, if applicable, the Independent
Accountants verifying that the Conditions to Replenishment were met on the
Allocation Date in respect thereof; and/or

(b) was the subject of a Substitution, the Conditions to Substitution were fulfilled
on the relevant Allocation Date and the Swap Counterparty has delivered a
notice to the Issuer, the Trustee and, if applicable, the Independent Accountants
verifying that the Conditions to Substitution were met on the Allocation Datein
respect thereof; and/or

(0 formed part of the Reference Portfolio on the Report Date, the Reference
Obligation Eligibility Criteriawere fulfilled on the relevant Allocation Date and
the Swap Counterparty has delivered a notice to the Issuer, the Trustee and, if
applicable, the Independent Accountants verifying that the relevant Reference
Obligation (or, as applicable, the relevant part thereof) complied with the
Reference Obligation Eligibility Criteria on the Report Date,

in each case, such notice to be ddivered within the Notice Delivery Period.

To the extent that the Conditions to Credit Protection are not fulfilled during the Notice
Delivery Period, the Swap Counterparty will not be able to make any claim against the Issuer
for any Credit Protection Payment in respect of the relevant Reference Obligation (or part
thereof).

CurePeriod

If the Credit Event is cured on or before the Credit Protection Calculation Date in respect of a
Reference Obligation (the "Cure Period"), then the Credit Event shall be deemed not to have
occurred and the Credit Event Notice shall have no effect and the Reference Obligation shall
remain in the Reference Portfolio. Thisis without prejudice to the Swap Counterparty's right to
deliver a Credit Event Notice subsequently in respect of such Reference Obligation.

Calculation of Credit Protection Payment Amount

If the Conditions to Credit Protection are satisfied in respect of a Reference Obligation, the
Calculation Agent will on the Credit Protection Calculation Date (subject, if applicable, to
verification as further described below) calculate the "Credit Protection Payment Amount™ in
relation to that Defaulted Reference Obligation in an amount equal to:
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@ where the Credit Protection Calculation Date is the Liquidation Date in respect of that
Defaulted Reference Obligation:

)

)

©)

(4)

©®)

(6)

the Reference Obligation Notiona Amount of such Defaulted Reference
Obligation on the date the Credit Event Notice in respect thereof was sent by the
Calculation Agent; plus

an amount equal to accrued but unpaid interest on the Loan (in respect of a
principal amount equal to the Reference Obligation Notional Amount)
corresponding to the Defaulted Reference Obligation up to (but excluding) the
Credit Protection Calculation Date (subject to a maximum of the equivalent of
three (3) months' such interest); plus

al Enforcement Expenses in respect of that Defaulted Reference Obligation;
less

the Recoveries in respect of that Defaulted Reference Obligation as at the Credit
Protection Calculation Date; less

without duplication with (4), any amounts in respect of which the Reference
Obligor has successfully exercised against the Lender of Record any right of
set-off (which for the avoidance of doubt does not include a Deduction Defence
being invoked) in respect of amounts due under such Defaulted Reference
Obligation (the " Set-off Amount™); less

the value of any Investment Proceeds (for the avoidance of doubt plus any
interest accrued or accruing thereon) in respect of which the Reference Obligor
has invoked a Deduction Defence in respect of amounts due under such
Defaulted Reference Obligation (the "Deduction Amount™);

(o)  wherethe Credit Protection Calculation Date falls before the Liquidation Date in respect
of that Defaulted Reference Obligation:

)

@

©)

(4)
©®)

the Reference Obligation Notiona Amount of such Defaulted Reference
Obligation on the date the Credit Event Notice in respect thereof was sent by the
Calculation Agent; plus

an amount equal to accrued but unpaid interest on the Loan (in respect of a
principal amount equal to the Reference Obligation Notional Amount)
corresponding to the Defaulted Reference Obligation up to (but excluding) the
Credit Protection Calculation Date (subject to a maximum of the equivalent of
three (3) months' such interest); plus

the Estimated Enforcement Expenses in respect of that Defaulted Reference
Obligation; less

the Estimated Recoveriesin respect of that Defaulted Reference Obligation; less

without duplication with (4), a fair and reasonable estimate by the Calculation
Agent of the Set-off Amount; less
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(6) a fair and reasonable estimate by the Calculation Agent of the Deduction
Amount,

provided that, if the result of the calculation in either (a) or (b) above is less than zero, the
Credit Protection Payment Amount shall be deemed to be zero. The Credit Protection Payment
Amount could, pursuant to the above calculation, exceed the Reference Obligation Notional
Amount of the relevant Defaulted Reference Obligation.

The Calculation Agent will calculate the Credit Protection Payment Amount as at the Credit
Protection Calculation Date in relation to the relevant Defaulted Reference Obligation. The
Calculation Agent may, in accordance with the terms of the Credit Default Swap, sub-contract
its obligations under the Credit Default Swap to third parties (initially, such duties may be sub-
contracted to ATC Financial Services B.V. (without the approval of other parties or the Rating
Agencies being required)).

"Credit Protection Calculation Date" means, in respect of a Defaulted Reference Obligation,
the earliest to occur of:

(1)  theLiquidation Date; and
(20  thedatethat is 30 days prior to the last day of the Workout Period.

"Liquidation Date" means the date on which the Calculation Agent makes the determination
that all Recoveries anticipated in respect of the Reference Obligation have been received by the
Lender of Record.

"Enforcement Expenses’ means, in respect of a Defaulted Reference Obligation, fees, taxes,
foreclosure and other enforcement expenses (including legal costs) which are attributable to
enforcement of that Defaulted Reference Obligation in respect of a principal amount of the
Defaulted Reference Obligation equal to the Reference Obligation Notional Amount.

"Recoveries’ means the sum of each of the following amounts received or applied by or on
behalf of the Lender of Record from the date that the Credit Event was sent by the Calculation
Agent: (a) any amounts repaid in respect of such Reference Obligation by, or on behalf of the
Reference Obligor in or towards satisfaction of such Defaulted Reference Obligation; (b) any
amounts in respect of which the Lender of Record has successfully exercised against the
Reference Obligor a right of set-off (which for the avoidance of doubt does not include a
Deduction Defence being invoked) in respect of amounts due under such Defaulted Reference
Obligation; (c) the sale or other proceeds from the enforcement of the Reference Collateral (for
the avoidance of doubt, prior to deduction of fees, taxes, foreclosure and other Enforcement
Expenses (including legal costs), and (d) (to the extent not included in (c)) any payments
received by or on behalf of the Lender of Record in respect of any other security, provided that
to the extent that the principal amount due under any Defaulted Reference Obligation at the time
of the related Credit Event exceeds the Reference Obligation Notional Amount of such
Defaulted Reference Obligation (the amount of any such excess, the "Supplementary
Amount"), Recoveries in respect of such Defaulted Reference Obligation shall be determined
on the basis that:

(i) Savings Proceeds (for the avoidance of doubt, plus any interest accrued or accruing
thereon) will be allocated in respect of the Supplementary Amount (for the avoidance of

AMSDAM-1/433051/27 109 224362/70-40004109



doubt, plus any interest accrued or accruing thereon) and, accordingly, will not constitute
Recoveries in respect of such Defaulted Reference Obligation (unless the amount of the
Savings Proceeds exceeds the Supplementary Amount, in which case such excess
amount will constitute Recoveries in respect of such Defaulted Reference Obligation);
and

(ii) al proceeds of enforcement of the Reference Collateral (other than the Savings
Proceeds) will constitute Recoveries in respect of such Defaulted Reference Obligation.

"Reference Collateral” means, with respect to any Defaulted Reference Obligation, any
Related Security granted to the Lender of Record as security for the Reference Obligation
provided that the Reference Collateral shall not include any Related Security to the extent that it
is held for the benefit of a person other than the Lender of Record. If Reference Collateral or
any other security is given as security for more than one obligation (including the Defaulted
Reference Obligation), Recoveries in respect of such Reference Collateral or any other security
shall be allocated (i) if such Reference Collateral or other security was created specificaly in
connection with the Defaulted Reference Obligation, to the Defaulted Reference Obligation
first, such that only the remaining Recoveries (if any) will be available for allocation to other
obligations or (ii) if such Reference Collateral or other security was not created specifically in
connection with the Defaulted Reference Obligation, to other obligations first, such that only the
remaining Recoveries (if any) will be available for allocation to the Defaulted Reference
Obligation.

"Estimated Recoveries' means a fair and reasonable estimate by the Calculation Agent of the
total Recoveriesin respect of a Defaulted Reference Obligation, and for this purpose paragraph
(c) of the definition of "Recoveries' shall be replaced with "the Indexed Foreclosure Value".

"Indexed Foreclosure Value' means, in respect of Reference Collateral which is a Property
securing a Defaulted Reference Obligation, the most recently available foreclosure value of
such collateral as adjusted for the period since the date of the last valuation by the index of
house prices in the Netherlands as published by NVM (Nederlandse Vereniging van Makelaars
0.g.) on its website www.nvm.nl or a successor publication as of the relevant date of valuation
or, if NVM fails to publish an index for the relevant date, the index published by the Dutch
Land Registry (Kadaster) as adjusted by the Calculation Agent to reflect differences in
methodology between such indices.

"Estimated Enforcement Expenses’ means a fair and reasonable estimate by the Calculation
Agent of the total Enforcement Expenses relating to the Defaulted Reference Obligation.

"Workout Period”, for any Defaulted Reference Obligation, means the period from (and
including) the date the Credit Event Notice in respect of such Defaulted Reference Obligation is
sent by the Calculation Agent to (but excluding) the date that is 365 days later.

If the Liquidation Date has not occurred prior to the end of the Extension Period in respect of
any Unascertained Defaulted Reference Obligation, an independent valuer appointed by the
Calculation Agent shall provide avaluation of the related Property which will be utilised by the
Calculation Agent to estimate the Estimated Recoveries in respect of such Unascertained
Defaulted Reference Obligation.
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The Independent Accountants shall be required to verify the amounts of Estimated Recoveries
and Estimated Enforcement Expenses used to calculate the Credit Protection Payment Amount
in respect of such Unascertained Defaulted Reference Obligation.

Satisfaction of Credit Protection Paymentsand Calculation of Cash Deposit Draw

On each Calculation Date, the Calculation Agent shall calculate the Credit Protection Payment
in respect of Credit Protection Payment Amounts determined in the immediately preceding
Reference Period. The Credit Protection Payment will be satisfied by first reducing such
payment by the Synthetic Excess Spread Balance on such Note Payment Date and, thereafter, by
the Issuer making a Cash Deposit Draw (if any). Each Cash Deposit Draw will be allocated pro
rata (based on Credit Protection Payment Amounts) among all Defaulted Reference Obligations
in respect of which Credit Protection Payment Amounts were determined during the
immediately preceding Reference Period.

"Calculation Date" means the Note Business Day falling five (5) Note Business Days prior to a
Note Payment Date.

"Cash Deposit Draw" has the meaning given to it in the Conditions.

"Credit Protection Payment" means, in respect of any Note Payment Date, the payment due
from the Issuer to the Swap Counterparty in respect of the aggregate of the Credit Protection
Payment Amounts determined on the Calculation Date in respect of the Reference Period
immediately preceding such Note Payment Date (which payment will be satisfied, first, by
application of any Synthetic Excess Spread Balance and, thereafter, by a Cash Deposit Draw).

The Credit Protection Payment relating to one or more Credit Protection Payment Amounts
shall be made on the Note Payment Date immediately following the Reference Period in which
such Credit Protection Payment Amounts have been determined by the Calculation Agent.

Cash Deposit Draw

On each Note Payment Date, the Issuer may be required to make a Cash Deposit Draw in order
to satisfy any Credit Protection Payment due on that date.

The Issuer will not be required to make any Cash Deposit Draw unless the Credit Protection
Payment due on such Note Payment Date exceeds the then available Synthetic Excess Spread
Balance for such Note Payment Date.

Verification of Credit Protection Payment Amounts

If a Write-off occurs in respect of the Notes (the "Verification Trigger Event"), a Credit
Protection Payment shall not be payable in respect of any Reference Obligation that
subsequently becomes a Defaulted Reference Obligation, unless the Verification Condition has
been satisfied.

The "Verification Condition" shall be satisfied in respect of a Defaulted Reference Obligation
upon ddivery by the Calculation Agent to the Swap Counterparty, the Issuer and the Trustee of
a written report of the Independent Accountants verifying, upon the completion of the Agreed
Upon Procedures, in respect of the relevant Defaulted Reference Obligation: (i) that the
Defaulted Reference Obligation complied with the Reference Obligation Eligibility Criteria on
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its Allocation Date; (ii) that the Credit Event Notice in respect of the Defaulted Reference
Obligation was delivered during the Notice Delivery Period; and (iii) the accuracy of the Credit
Protection Payment Amount in respect of the Defaulted Reference Obligation in all material
respects. If the Verification Trigger Event occurs, the Swap Counterparty has agreed to use its
reasonable endeavours to ensure that the Independent Accountants complete the process of
determining whether or not the Verification Condition has been satisfied within sixty (60) Note
Business Days following the date on which the Verification Trigger Event occurred or the
relevant Credit Protection Payment Amount was determined (as the case may be).

"Independent Accountants' means Ernst & Young or such other firm of accountants of
internationally recognised standing as may be selected by the Swap Counterparty from time to
time to perform certain obligations under the Credit Default Swap.

The "Agreed Upon Procedures' are the procedures that the Independent Accountants have
agreed or may agree with the Swap Counterparty and the Rating Agencies prior to the
occurrence of a Verification Trigger Event with regard to the content and conduct of their
review of matters required under the Credit Default Swap to be verified by the Independent
Accountants and any report prepared thereafter, as may be amended from time to time subject to
the Ratings Test being satisfied.

Plausibility Check

The Swap Counterparty shall procure that as soon as reasonably practicable after the
Verification Trigger Event has occurred, the Independent Accountants conduct a review in
accordance with the Agreed Upon Procedures of a sample of Credit Protection Payment
Amounts determined prior to the occurrence of the Verification Trigger Event, as selected at
random by the Independent Accountants. If as a result of such review the Independent
Accountants consider that there may have been fundamental errors in the calculations of any
Credit Protection Payment Amounts made by the Calculation Agent, the Independent
Accountants shall be required to carry out a further review in accordance with the Agreed Upon
Procedures.

Unjustified L oss

Any amount determined by the Calculation Agent on the basis of an Independent Accountants
review to have been incorrectly identified as a Credit Protection Payment Amount (such
amount, an "Unjustified Loss") will be credited to the Synthetic Excess Spread Ledger as part
of the Synthetic Excess Spread Amount on the next Note Payment Date. The Swap
Counterparty will use reasonable efforts to furnish the Independent Accountants with any
information that it may reasonably require and request for the purposes of such verification.

Reduction of Current Portfolio Amount, Swap Notional Amount and Principal Balance of
the Notesin relation to any Cash Deposit Draw

On the Note Payment Date upon which a Credit Protection Payment is made, the Current
Portfolio Amount shall be reduced by an amount equal to the Reference Obligation Notional
Amount(s) of the relevant Defaulted Reference Obligation(s).

Upon payment of any Credit Protection Payment in respect of which a Cash Deposit Draw was
made, the Swap Notional Amount shall be reduced by an amount equa to such Cash Deposit
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Draw. On the same date, the then Adjusted Principal Balance of the Notes will be reduced by an
amount equal to such Cash Deposit Draw, such amount being applied to reduce pro rata the
then Adjusted Principal Balance of each Class of Notes, commencing with the most junior Class
of Notes then outstanding.

See Condition 7(m) (Redemption, Reductions, Reinstatement and Cancellation - Calculation of
Note Principal Payments and Adjusted Principal Balance). See also "The Credit Default Swvap -
Replenishment and Substitution”.

Swap Counterparty Payment

On each Note Payment Date, the Swap Counterparty will be required by the terms of the Credit
Default Swap to pay to the Issuer an amount (the "Swap Counter party Payment™) equal to:

(1)  theaggregate Interest Amounts (as defined in the Conditions) calculated in relation to all
Classes of Notes payable by the Issuer to the Notehol ders:

€) so long as the Swap Counterparty maintains a long-term credit rating of at least
A1l from Moody's and A from Fitch and a short-term credit rating of at least A-
1+ from S&P, P-1 from Moody's and F1 from Fitch (the "Swap Counterparty
Required Rating"), on such Note Payment Date; or

(b) in the event that the Swap Counterparty ceases to have the Swap Counterparty
Required Rating:

(1) on such Note Payment Date (to the extent not already paid and to the
extent such amounts can be reasonably determined at such time); plus

(2) on the next Note Payment Date (to the extent not already paid and to the
extent such amounts can be reasonably determined at such time); plus

(2  theaggregate of any Make-Up Interest Amounts due and payable in respect of Reinstated
Principal to be made:

@ so long as the Swap Counterparty maintains the Swap Counterparty Required
Rating, on such Note Payment Date; or

(b) in the event that the Swap Counterparty ceases to have the Swap Counterparty
Required Rating:

(1) on such Note Payment Date (to the extent not already paid); plus
(2 onthe next Note Payment Date (to the extent not already paid); plus
(3)  thelssuer Expenses due and payable:

@ so long as the Swap Counterparty maintains the Swap Counterparty Required
Rating, on such Note Payment Date; or

(b) in the event that the Swap Counterparty ceases to have the Swap Counterparty
Required Rating:

AMSDAM-1/433051/27 113 224362/70-40004109



(1) on such Note Payment Date (to the extent not already paid); plus
(2 onthe next Note Payment Date (to the extent not already paid); plus
(4)  thelssuer Profit Amount due and payable:

@ so long as the Swap Counterparty maintains the Swap Counterparty Required
Rating, on such Note Payment Date; or

(b) in the event that the Swap Counterparty ceases to have the Swap Counterparty
Required Rating:

(1) on such Note Payment Date (to the extent not already paid); plus
(2 onthe next Note Payment Date (to the extent not already paid); plus

(5) the Reinstated Principal (if any) to be applied in respect of the Notes on such Note
Payment Date; less

(6)  thelssuer CD/Repo Income to be received by the Issuer:

@ so long as the Swap Counterparty maintains the Swap Counterparty Required
Rating, during the Interest Period ending immediately prior to such Note
Payment Date (to the extent not already received); and

(b) in the event that the Swap Counterparty ceases to have the Swap Counterparty
Required Rating, the Issuer CD/Repo Income which it is anticipated (taking into
account such changes to the terms of the Cash Deposit Agreement and/or Repo
Agreement as may be expected or contemplated) that the Issuer will receive
during the next Note Interest Period commencing on such Note Payment Date
(to the extent not already received),

provided that the Swap Counterparty Payment shall not be less than zero.

If the Swap Counterparty does not have the Swap Counterparty Required Rating and to the
extent that there has been overpayment by the Swap Counterparty as a result of any advance
payment (which such overpayment will be capable of being determined on such next Note
Payment Date when amounts of Issuer CD/Repo Income, amongst other things, are ascertained),
any such overpayment will be refunded to the Swap Counterparty on the next Note Payment
Date in accordance with the Priorities of Payments.

In addition, on the Closing Date, the Swap Counterparty will pay to the Issuer an amount (the
"Initial Swap Counterparty Payment") equal to the Issuer Closing Date Expenses.

Synthetic Excess Spread

On the Closing Date and each Calculation Date prior to the Scheduled Redemption Date or an
Early Redemption Date, the Calculation Agent shall, pursuant to the terms of the Credit Default
Swap, calculate an amount equal to the Synthetic Excess Spread Amount in respect of such date
and credit such amount to a ledger (the "Synthetic Excess Spread Ledger", as reduced from
time to time in accordance with the Synthetic Excess Spread Priority of Payments and increased
from time to time in accordance with the Synthetic Excess Spread Amount, and the amount
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standing to the credit of the Synthetic Excess Spread Ledger at any time being the "Synthetic
Excess Spread Balance").

"Synthetic Excess Spread Amount” means, in respect of the Closing Date and each Note
Payment Date thereafter prior to and including the Scheduled Redemption Date or an Early
Redemption Date, the sum of:

0]

(i)

(iii)

the product of (A) the Current Portfolio Amount as at the Closing Date or (as applicable)
the first day of the Reference Period immediately preceding a Note Payment Date; (B)
on each Note Payment Date up to (and including) the Note Payment Date falling in
January 2008, 0.09% per annum, and thereafter 0.04% per annum up to (and including)
the Scheduled Redemption Date or an Early Redemption Date, and thereafter, zero; and
(C) the actual number of days in the period beginning on (and including) the Closing
Date or first day of the Reference Period immediately preceding such Note Payment
Date (as the case may be) and ending on (but excluding) the first day of the Reference
Period that includes such Note Payment Date, divided by 360; plus

the aggregate of the Unjustified Losses (if any) determined during the preceding
Reference Period; plus

the aggregate of the Additional Recovery Amounts (if any) determined during the
preceding Reference Period.

"Additional Recovery Amount" meansin respect of a Defaulted Reference Obligation:

0]

(i)

where the Credit Protection Calculation Date corresponds to the Liquidation Date for a
Defaulted Reference Obligation, an amount equal to any additional monies received in
respect of that Defaulted Reference Obligation after the Liquidation Date;

where the Credit Protection Calculation Date is the date that is 30 days prior to the last
day of the Workout Period for that Defaulted Reference Obligation, an amount as at the
Calculation Date following the Liquidation Date equal to:

(A) the Estimated Enforcement Expenses less the Enforcement Expenses; plus
(B) the Recoveries received less the Estimated Recoveries; plus
© the actual Set-off Amount less the estimated Set-off Amount; plus

(D) the actual Deduction Amount less the estimated Deduction Amount,

provided that if such amount is negative the Additional Recovery Amount shall be zero.

On each Note Payment Date, the Synthetic Express Spread Balance shall be applied in
accordance with the Synthetic Excess Spread Priority of Payments, being:

0]

(i)

firstly, in reducing any Credit Protection Payment Amounts calculated in respect of such
Note Payment Date; and

secondly, towards reinstatement of the Adjusted Principal Balance of each Class of
Notes which has Un-reimbursed Write-offs in the Order of Seniority.
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To the extent that any of the Synthetic Excess Spread Balance is applied on any Note Payment
Date in the manner set out above, the Calculation Agent will record on the Synthetic Excess
Spread Ledger such application of the Synthetic Excess Spread Amount and reduce the
Synthetic Excess Spread Balance accordingly.

Additional Credit Protection Payments

If the calculation in part (ii) of the definition of "Additiona Recovery Amount” results in a
negative number it shall be an "Additional Loss Amount”. If an Additional Loss Amount is
determined during a Reference Period its absolute value shall be an additional Credit Protection
Payment Amount on the next following Note Payment Date.

Early Termination of the Credit Default Swap

The Credit Default Swap is scheduled to terminate on the Scheduled Redemption Date and is
subject to early termination in certain specified circumstances:

@ payment default (being afailure to pay after an amount has been due and payable for five
(5) Locd Business Days (as defined under the Credit Default Swap)) by the Issuer or the
Swap Counterparty;

(b) if in the Trustee's opinion (acting in the interests of the Noteholders in accordance with
the terms of the Trust Deed) any Reference Obligation is not, in any material respect,
being serviced in accordance with the Servicing Standard;

(0 bankruptcy eventsrelated to the Issuer;
(d) tax eventsrelated to the Issuer or the Swap Counterparty;
(e illegality;

0] merger of the Swap Counterparty with another entity without assumption in whole of al
of the abligations under the Credit Default Swap;

(9 termination of the arrangements in respect of the Collateral (being the Cash Deposit
and/or the Repo Securities (and the Repo Agreement in respect thereof) as the case may
be) (without replacements thereof);

()  early redemption of the Notesin full; or

0] at the option of the Swap Counterparty, following the occurrence of a Regulatory
Change.

If any Credit Protection Payment is subject by law to deduction or withholding for tax, the
Issuer shall not be under any obligation to gross-up such Credit Protection Payment. The Swap
Counterparty may elect either to receive any Credit Protection Payment net of such withholding
or deduction for tax or to terminate the Credit Default Swap.

If any Swap Counterparty Payment is subject by law to deduction or withholding for tax the
Swap Counterparty may elect to gross-up such Swap Counterparty Payment. If the Swap
Counterparty does not so elect the Issuer will have the right to terminate the Credit Default
Swap.
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Any early termination in whole of the Credit Default Swap will result in mandatory early
redemption of the Notes. See Condition 7(e) (Redemption, Reductions, Reinstatement and
Cancellation - Mandatory Redemption of the Notes in Whole following Termination of the
Credit Default Svap).

Following the occurrence of an Early Termination Date (as defined in the Credit Default Swap)
under the Credit Default Swap, no amount shall be payable by either party to the other party,
other than: (i) Swap Counterparty Payments which would have been payable by the Swap
Counterparty to the Issuer on each Note Payment Date following the Early Termination Date by
reference to the Note Extension Amount until the Adjusted Principal Balance of the Notes is
reduced to zero; (ii) Credit Protection Payments payable by the Issuer to the Swap Counterparty
in respect of Credit Event Notices duly served on the Issuer and satisfaction of the Conditions to
Credit Protection prior to the relevant Early Redemption Date (provided that such Credit
Protection Payments do not exceed the Swap Notional Amount at the relevant time); and (iii)
any amounts which are due but unpaid including any default interest thereon.

If the Swap Counterparty fails to make any Swap Counterparty Payment, the Issuer and,
following the delivery of the Enforcement Notice by the Trustee, the Trustee, will exercise such
set-off rights in connection with Credit Protection Payments as are available under applicable
law. No additional termination or breakage fees will be payable by either the Issuer or the Swap
Counterparty.

Early termination of the Credit Default Swap will, as described above, trigger redemption in
whole of the Notes provided that if any Credit Event Notices have been delivered within the
Notice Delivery Period and the Conditions to Credit Protection have been satisfied but the
Credit Protection Calculation Dates in respect thereof has not occurred, a portion of the
principal amount of the Notes equal to the Note Extension Amount (commencing with the most
junior Class or Classes of Notes then outstanding) (together with the Collateral relating thereto)
may be required to remain outstanding to meet any potential Cash Deposit Draw. See Condition
7(h) (Redemption, Reductions, Reinstatement and Cancellation - Mandatory Redemption of the
Notes during the Extension Period).

Effect of Regulatory Change

If a Regulatory Change occurs, the Swap Counterparty has the right to determine whether the
Credit Default Swap should be terminated as a result thereof. Following a termination of the
Credit Default Swap, the Notes will fall due to be redeemed.

For these purposes, a "Regulatory Change' means, on or after the Closing Date, a change in
the Basal Capital Accord published by the Basel Committee on Banking Supervision under the
title "Basel 1I: International Convergence on Capital Measurement and Capital Standards: a
Revised Framework" (the "Basel Accord") or in the international, European or Dutch
regulations, rules and instructions (the "Bank Regulations') applicable to the Swap
Counterparty (including any change in the Bank Regulations enacted for the purposes of
implementing a change in the Basel Accord) or a change in the manner in which the Basel
Accord or such Bank Regulations are interpreted or applied by the Basel Committee on Banking
Supervision or by any relevant competent international, European or national body (including
any relevant international, European or Dutch central bank or other competent authority) which
has the effect of adversely affecting the rate of return on capital of the Swap Counterparty or
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increasing the cost or reducing the benefit to the Swap Counterparty with respect to the
transactions contemplated by the Credit Default Swap and the Repo Agreement (if any).

Liquidation of Collateral: Cash Deposit Draws

If the Issuer is required to make a Cash Deposit Draw in relation to a Credit Protection
Payment, an amount of Collateral shall be released (in the case of any Cash Deposit) and/or
unwound (in the case of any Repo Transaction under the Repo Agreement) in order to satisfy
such payment.

The Swap Counterparty will elect whether to unwind any Repo Transaction (if any) and/or
release any of the Cash Deposit (as the case may be). Following any such election, the Swap
Counterparty will provide notice to the Issuer (and will copy such notice to the Cash
Administrator) of the amounts of the Cash Deposit and/or unwind of the Repo Agreement in
respect of Repo Securities to be liquidated in accordance with such corresponding amounts.
Pursuant to the Credit Default Swap, the Cash Deposit Draw shall be caculated on the
Calculation Date preceding the Note Payment Date on which the corresponding Credit
Protection Payment will be due and the Cash Administrator will notify the Trustee, the Repo
Counterparty, the Cash Deposit Bank and the Issuer of any release of the Cash Deposit or
liquidation of Repo Securities at least three (3) Note Business Days prior to the relevant Note
Payment Date.

Security

In addition to securing payments under the Notes, the Security secures, amongst other things,
Issuer Expenses of the Issuer and any Credit Protection Payments to be paid under the Credit
Default Swap.

Provision of Certain Information: Ongoing Reporting

Pursuant to the terms of the Credit Default Swap, the Calculation Agent will provide written
notice to the Issuer, the Trustee, the Swap Counterparty and the Cash Administrator of the
determination of a Credit Event and of the determination of the related Credit Protection
Payment Amount and Cash Deposit Draw (if any) at least five (5) Business Days prior to the
related Note Payment Date on which the Credit Protection Payment relating to such Cash
Deposit Draw is payable.

Governing Law

The Credit Default Swap will be governed by, and shall be construed in accordance with, the
laws of England. Each of the Issuer and the Swap Counterparty will submit to the non exclusive
jurisdiction of the English courts in connection with the Credit Default Swap.

AMSDAM-1/433051/27 118 224362/70-40004109



THE COLLATERAL AND CASH ADMINISTRATION ARRANGEMENTS

The following is a summary of certain provisions of some of the principal documents relating to
the transactions described herein and is qualified in its entirety by reference to the detailed
provisions of the Cash Deposit Agreement, the Repo Agreement, the Cash Administration
Agreement and the Issuer Account Agreement.

I ntroduction

The Issuer's rights relating to the Cash Deposit, the rights under the Cash Deposit Agreement
relating thereto and, as the case may be, under the Repo Agreement (if any) and the Repo
Securities acquired thereunder from time to time are together referred to as the "Collateral”.
Together, the Collateral amounts held in the form of the Cash Deposit (pursuant to the terms of
the Cash Deposit Agreement) and/or, as the case may be, in the form of Repo Securities
(pursuant to the terms of the Repo Agreement and the Custody Agreement, if any) will, in
aggregate, be at least equal to the then Adjusted Principal Balance of the Notes from time to
time.

The Cash Deposit Arrangements
I ntroduction

On the Closing Date, provided that the Cash Deposit Bank has at such time a short-term credit
rating of at least A-1+ from S&P, P-1 from Moody's and F1+ from Fitch (the "Cash Deposit
Bank Required Rating") or suitable guarantee arrangements in respect thereof, the Issuer will
utilise the proceeds of the Notes to make the Cash Deposit with the Cash Deposit Bank pursuant
to the Cash Deposit Agreement. The Cash Deposit will consist of a deposit denominated in euro
(the "Cash Deposit™), being equal to the aggregate initial Principal Balance of the Notes on the
Closing Date.

The Cash Deposit Agreement

The Issuer, the Cash Deposit Bank, the Cash Administrator and the Trustee will enter into an
agreement (the "Cash Deposit Agreement™) on or about the Closing Date under which the
Issuer and the Trustee will appoint ABN AMRO acting through its head office as the Cash
Deposit Bank.

The Cash Deposit will be held with the Cash Deposit Bank and the Cash Deposit Agreement
will govern any Cash Deposit and provide for periodic income payments to be made to or to the
order of the Issuer on each Note Payment Date at the EURIBOR rate per annum less any
applicable margin (the "Cash Deposit Account Margin") and calculated on the basis of a 360
day year. Such periodic income comprises a portion of the Available Income to be utilised in
accordance with the Pre-Enforcement Available Income Priority of Payments on each Note
Payment Date.

Unless earlier terminated, the Cash Deposit Agreement will terminate on the Scheduled
Redemption Date or an Early Redemption Date (subject to the Note Extension Amount).
Subject as provided below, the Cash Administrator may serve a notice of termination in
accordance with the terms of the Cash Deposit Agreement and effect an early termination of the
agreement if there is a material default, payment default or imposition of tax which would
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adversely affect the after tax return to the Issuer of the income in respect of the Cash Deposit.
The governing law of the Cash Deposit Agreement is Dutch law.

Replacement of Cash Deposit Bank or Entry of First Repo under Repo Agreement

In the event that (1) the Swap Counterparty elects to do so at least seven (7) days prior to any
Note Payment Date, or (2) the Cash Deposit Bank is downgraded below the Cash Deposit Bank
Required Rating, then on the next Note Payment Date which is at least seven days following
such election or on any date which is within thirty (30) days of such downgrade, as applicable
(such replacement date following the election or downgrade, the "CD Replacement Date"), the
Issuer will (at the cost of the Swap Counterparty or Cash Deposit Bank, respectively) liquidate
the Cash Deposit in whole or in part and use the proceeds thereof to either (at the option of the
Swap Counterparty) (a) enter into a replacement Cash Deposit Agreement with a successor
Cash Deposit Bank which has the Cash Deposit Bank Required Rating, or (b) subject to the
approval of the Rating Agencies, enter into a Repo transaction pursuant to a TBMA/ISMA
Global Master Repurchase Agreement (2000 version) (the "Repo Agreement”) with a
counterparty (the "Repo Counter party”, which has a rating satisfactory to the Rating Agencies
(the "Repo Counterparty Required Rating")).

In the event that the Swap Counterparty elects to replace all or part of the Cash Deposit with
securities under the Repo Agreement, the Issuer and the Repo Counterparty will enter into a
transaction (the "First Repo") pursuant to which the Issuer will purchase Repo Securities from
the Repo Counterparty. The securities eligible to be purchased from time to time by the Issuer
from the Repo Counterparty under the Repo Agreement shall be securities which meet the
criteria (the "Repo Securities Eligibility Criteria") which shal be set out in the Repo
Agreement.

On the CD Replacement Date, the Issuer shall purchase Eligible Securities under the Repo
Agreement, having an aggregate Purchase Price (as defined in the Repo Agreement) equal to the
amount of the Cash Deposit liquidated for such purchase (the Eligible Securities when
purchased by the Issuer under the Repo Agreement are referred to as the "Purchased
Securities").

The Repo Arrangements

Pursuant to the terms of any Repo Agreement (which has been approved by the Rating
Agencies), the Issuer and the Repo Counterparty may, from time to time, enter into a Repo
Transaction in respect of Repo Securities denominated in euro pursuant to which the Issuer will,
using amounts withdrawn from the Cash Deposit, purchase the Repo Securities from the Repo
Counterparty. The securities eligible to be purchased from time to time by the Issuer from the
Repo Counterparty under the Repo Agreement shall be securities that comply with the Repo
Securities Eligibility Criteria. If any Repo Agreement is entered into, the Issuer shal grant
security over itsinterest in the Repo Securities that is satisfactory to the Trustee. The governing
law of the Repo Agreement will be English law.

The Repo Counterparty is also obliged under the Repo Agreement to deliver Margin (as defined
in the Repo Agreement) in the form of cash or additional Eligible Securities and in accordance
with the applicable Margin Ratio (as defined in the Repo Agreement) and any such securities
delivered in respect of Margin shall be held on the same terms as the Purchased Securities. In
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the event that the value of the Repo Securities held by the Issuer exceeds the value and Margin
Ratio provided in the Repo Agreement, the Repo Counterparty may request that the Issuer
release a corresponding amount of Repo Securities to the Repo Counterparty. Conversely, in the
event that the value of the Repo Securities held by the Issuer is less than the value and Margin
Ratio provided in the Repo Agreement, the Repo Counterparty will be required to deliver a
corresponding additional amount of Eligible Securities to the Issuer.

The Repo Agreement contemplates that Repo Securities that are scheduled to redeem or capable
of being redeemed at the option of the Issuer at face value in proximity to, but prior to the next
following Note Payment Date (such securities, the "Principal Value Securities') shall not be
subject to margining arrangements.

Optional Collateral Transfers between Repo Agreement and Cash Deposit
In the event that:

@ the Swap Counterparty elects on any Note Business Day that the Cash Deposit be
liquidated (in whole or in part), the proceeds of such liquidation, to the extent that those
amounts are not required for any Cash Deposit Draw or repayment of the Notes, will be
applied to purchase further Repo Securities pursuant to the terms of the Repo Agreement
(a"Cash Deposit Collateral Transfer"); or

()  provided that the Cash Deposit Bank then has the Cash Deposit Bank Required Rating or
the obligations of the Cash Deposit Bank are guaranteed by an entity with the Cash
Deposit Bank Required Rating, the Swap Counterparty elects on any Note Business Day
that the then subsisting relevant Repo Transaction(s) under the Repo Agreement be
unwound (in whole or in part), in accordance with the terms thereof, the Repo
Counterparty will repurchase al or a proportion (as applicable) of the Repo Securities
under the Repo Agreement from the Issuer and the proceeds thereof shall, to the extent
that those amounts are not required for any Cash Deposit Draw or repayment of the
Notes, be applied to make a Cash Deposit with the Cash Deposit Bank pursuant to the
terms of the Cash Deposit Agreement or any replacement thereof (a"Repo Collateral
Transfer"),

(the Cash Deposit Collateral Transfer and the Repo Collatera Transfer, together, being the
"Collateral Transfers"). Each Collateral Transfer shall be at no cost to the Issuer.

In either case, the Swap Counterparty must give at least five (5) Note Business Days' notice to
the Trustee and the Cash Administrator of a proposed Collateral Transfer.

In each case, the Security will be released as necessary subject to jurisdiction-specific
requirements, if any, in relation to such Collateral Transfer (such that the overall Security will
continue to apply to al of the Collateral but will be partially released as necessary to allow for
the relevant Collateral Transfer).

Income under the Repo Agreement: Issuer CD/Repo I ncome

An amount equal to income which is received by the Issuer (or the Custodian on its behalf) in
respect of any Repo Securities during any Note Interest Period will be payable by the Issuer to
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the Repo Counterparty within two Note Business Days of any receipt thereof, together with
interest from the date on which such income was received.

The income to be realised by the Issuer under the Repo Agreement is the Price Differential
under the Repo Agreement. Pursuant to the terms of the Repo Agreement, the Repo
Counterparty will be required to pay on each Note Payment Date an amount (the "Price
Differential"”) equal to the product of (i) the purchase price for the Repo Transaction (a
"Purchase Price"), (ii) the applicable Pricing Rate and (iii) afraction, the numerator of whichis
the actual number of days elapsed during such Note Interest Period and the denominator of
which is 360.

"Pricing Rate" means the rate as set forth under the Repo Agreement for any Repo Transaction.

The Repo Agreement will provide that the amount payable on any Note Payment Date by the
Issuer to the Repo Counterparty in respect of income arising from and paid on the Repo
Securities (held by the Custodian on behalf of the Issuer) together with any interest accrued and
paid thereon may be netted against the obligation of the Repo Counterparty to pay to the Issuer
the Price Differential on such date (to the extent that such sums are expressed to be payable in
the same currency), such that the party with the obligation to pay the greater amount prior to
netting pays to the other party the difference between such greater amount and the amount that
would otherwise be payable by the other party.

Events of Default under Repo Agreement

The Repo Agreement will include events of default such as the insolvency of the Issuer or Repo
Counterparty, failure to make payments or deliveries thereunder (including margining
requirements), early termination of the Credit Default Swap due to the occurrence of an Event
of Default, suspension of either the Issuer or the Repo Counterparty from dealing in securities
and failure by the Repo Counterparty to substitute within the specified period Repo Securities or
provide additiona Repo Securities as described in the preceding paragraphs following (i)
downgrade of the Repo Counterparty below the Repo Counterparty Required Rating or (ii) any
of the Repo Securities falling out of compliance with the applicable Repo Securities Eligibility
Criteria.

Upon the occurrence of any such event of default (following service of a default notice, except
in respect of certain acts of insolvency and an event of default under the Credit Default Swap),
the date for repurchase (the "Repurchase Date ") for all of the Repo Securities will be deemed
to occur immediately and an account will be taken of all sums due from one party to the other
under the Repo Agreement (including the value of the obligations to deliver securities
equivalent to the Repo Securities as established under the Repo Agreement). The sums due from
one party to the other shall be set off and only the balance of the account shall be payable
between the parties on the following Note Business Day.

Acceleration Events under the Repo Agreement

The Repo Agreement will contain such acceleration events as shall be agreed with the Rating
Agencies. Upon the occurrence of any such event, the Issuer or the Repo Counterparty (as
specified in the Repo Agreement) may, by giving written notice to the other, accelerate the
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repurchase obligations under the Repo Agreement and specify a date in such notice as the
Repurchase Date.

Credit Protection Payments and Redemption of the Notes: Liquidation of Cash Deposits

Upon: (i) any Credit Protection Payment that requires a Cash Deposit Draw being due to be paid
by the Issuer to the Swap Counterparty; or (ii) the Notes becoming redeemable in whole or in
part, the Issuer (or the Cash Administrator on behalf of the Issuer) will liquidate the Cash
Deposit in whole or in part as the case may be, and/or will unwind, in whole or in part, the
relevant Repo Transaction(s) (as the case may be).

The aggregate amount of the Cash Deposit to be liquidated and/or, as the case may be, Repo
Securities to be repurchased will be equivalent to the Notes for which the then Adjusted
Principal Balance isto be reduced or in respect of which aredemptionisto be effected.

The Swap Counterparty shall determine the amounts of the Cash Deposit to be liquidated and/or
(as the case may be), Repo Securities to be repurchased and shall notify, as applicable, the Cash
Deposit Bank and/or (as the case may be) the Repo Counterparty, the Cash Administrator and
the Custodian (if any) in respect of the relevant amounts. Neither the Cash Administrator nor
the Trustee will be responsible for any calculations relating to the amount of Collateral to be
released under the Security Documents from time to time and shall act on the basis of the advice
received from, amongst others, the Swap Counterparty and the Repo Counterparty (if any).

If the Issuer is required to make a Cash Deposit Draw in respect of a Credit Protection Payment
to the Swap Counterparty, an amount of Collateral shall be liquidated (in the case of the Cash
Deposit) and/or repurchased (in the case of Repo Securities) in order to satisfy such payment.

Pursuant to the terms of the Credit Default Swap, the Credit Protection Payments shall be
calculated by the Calculation Agent on the Calculation Date preceding the Note Payment Date
on which such amount will be due, and notified to, amongst others, the Issuer and the Cash
Administrator. The Cash Administrator will notify the Trustee, the Cash Deposit Bank and/or,
as the case may be, the Repo Counterparty, of any Cash Deposit Draw at least three (3) Note
Business Days prior to the relevant Note Payment Date.

In the event that the Cash Deposit Agreement or, as the case may be, the Repo Agreement is
terminated early in full, the Cash Deposit Bank or, as the case may be, the Repo Counterparty
will be required to pay to the Issuer, the amount of the Cash Deposit, or as the case may be, the
repurchase price (being the sum of the Purchase Price and the accrued Price Differential) in
respect of the Repo Securities.

The Repo Counterparty will agree to adjust the terms of any Repo Transaction under the Repo
Agreement such that it repurchases Repo Securities from the Issuer for a repayment of cash
from time to time. Subject to receiving notice from the Calculation Agent not later than the
Calculation Date immediately preceding the date on which a payment of any Credit Protection
Payment is due or any date upon which the Notes are to be redeemed, of the amount of Repo
Securities to be repurchased by the Repo Counterparty on such date, the Repo Counterparty
shall repurchase Repo Securities and the Repo Transaction shall be adjusted in accordance with
the terms of the Repo Agreement.
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On any date fixed for redemption in whole of the Notes, the Repo Counterparty shall repurchase
from the Issuer all remaining Repo Securities which have not been repurchased previoudy
pursuant to the terms of the Repo Agreement (subject to the Note Extension Amount).

Cash Administration Agreement
I ntroduction

Under an agreement to be dated on or about the Closing Date (the "Cash Administration
Agreement") between the Issuer, the Cash Administrator, the Trustee, the Cash Deposit Bank,
the Custodian (if any), the Repo Counterparty (if any), the Swap Counterparty, the Paying
Agents, the Agent Bank, the Issuer Account Bank and the Issuer's Director, the Issuer will
appoint ABN AMRO (acting through its BU NL head office) as the Cash Administrator, to
provide certain cash administration services on behalf of the Issuer.

In performing the cash administration services, the Cash Administrator will undertake to
exercise the same level of skill, care and diligence as it would apply if it were the beneficial
owner of the monies to which the cash administration services relate, and agrees that it will
comply with any directions given by or on behalf of the Issuer or, as the case may be, the
Trustee in accordance with the Cash Administration Agreement. The Cash Administrator may,
in accordance with the terms of the Cash Administration Agreement, sub-contract its obligations
under the Cash Administration Agreement to third parties (initialy, such duties are expected to
be sub-contracted to ATC Financia Services B.V. (without the approval of other parties or the
Rating Agencies being required)).

The Cash Administrator will be required under the Cash Administration Agreement to report on
these principal functions through the preparation and delivery of Cash Administration Reports
and Quarterly Investor Reports. In addition, in order to perform the principal functions and
reporting obligations, the Cash Administrator will be required under the Cash Administration
Agreement to make certain calculations.

The Cash Administrator's obligations under the Cash Administration Agreement are described
in more detail in the following paragraphs.

Preparation and Ddlivery of Reports

The Cash Administrator will no later than three (3) Note Business Days prior to each Note
Payment Date deliver to the Issuer, the Swap Counterparty, the Trustee and the Rating Agencies
areport in respect of the immediately preceding Calculation Period in which it will notify the
recipients of, amongst other things, all payments made and all relevant calculations performed
with respect thereto (the "Cash Administration Report").

The Cash Administrator will no later than three (3) Note Business Days prior to each Note
Payment Date deliver to the Issuer, the Trustee, the Paying Agents and the Rating Agencies, a
consolidated report in respect of the immediately preceding Calculation Period, based upon the
information contained in each of the Swap Portfolio Report and the Cash Administration Report
(the"Quarterly Investor Report").
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The Cash Administration Report and the Quarterly Investor Report will each be posted by the
Issuer (or the Cash Administrator on its behalf) on a website previously identified as accessible
to, amongst others, Noteholders.

Calculations by the Cash Administrator

The Cash Administrator will, on behalf of the Issuer, as at each Caculation Date, calculate,
among others, the following:

@ prior to the delivery of a Note Enforcement Notice by the Trustee, the allocations due in
accordance with the Pre-Enforcement Available Income Priority of Payments;

(b) prior to the delivery of a Note Enforcement Notice by the Trustee, the alocations due in
accordance with the Pre-Enforcement Available Redemption Funds Priority of

Payments;

(©) following the delivery of a Note Enforcement Notice by the Trustee, the allocations due
in accordance with the Post-Enforcement Priority of Payments;

(d)  the then Principal Balance and the then Adjusted Principal Balance of each Class of
Notes and the amount of Credit Protection Payments, the Synthetic Excess Spread
Balance, if any, to be allocated as Reinstated Principal on the next Note Payment Date
and the remaining Synthetic Excess Spread Balance following such allocation and the
crediting of the Synthetic Excess Spread Amount to the Synthetic Excess Spread L edger
on such Note Payment Date; and

(e the aggregate amount of Note Principal Payments due on the forthcoming Note Payment
Date.

Costs and Expenses of the Cash Administrator

On each Note Payment Date, the Issuer will, in accordance with the relevant Priority of
Payments, pay the Cash Administrator any fees then owed to it under the Cash Administration
Agreement and reimburse it for all out-of-pocket costs and expenses properly incurred in the
performance of its obligations on behalf of the Issuer. Amounts due to the Cash Administrator
will be payable in priority to the Notes.

Termination of Appointment of the Cash Administrator

Under the Cash Administration Agreement, the Issuer (with the prior written consent of the
Trustee) or the Trustee may at any time (with thirty (30) days' prior notice) terminate the Cash
Administrator's appointment and appoint a successor cash administrator.

The appointment of the Cash Administrator shall terminate forthwith if the Cash Administrator
becomes incapable of acting or becomes insolvent or defaults in the performance of any of its
obligations under the Cash Administration Agreement and such default is not cured or waived
within three (3) Note Business Days of it occurring.

Events of default in respect of the Cash Administrator include: (i) a default in the performance
of any of the Cash Administrator's material covenants or obligations under the terms of the Cash
Administration Agreement; and (ii) the occurrence of certain insolvency related events in
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relation to the Cash Administrator. In such a case, the Issuer shal forthwith appoint a substitute
cash administrator.

In addition, the Cash Administrator may resign by giving at least three (3) months' natice to the
Issuer and the Trustee.

Regardless of the reason, the termination of the appointment of the Cash Administrator will not
take effect until a successor cash administrator has been appointed in its place. The identity and
terms of appointment of any successor cash administrator must meet certain criteria set out in
the Cash Administration Agreement. These include written confirmation by each Rating
Agency that the then current ratings of each Class of Notes rated by such Rating Agency will
not be adversely affected as a result of such appointment. The fee payable to any successor cash
administrator must not exceed the rate then commonly charged by cash administrators of similar
transactionsin The Netherlands.

Upon the termination of its appointment, the Cash Administrator is required (subject to any
legal or regulatory restrictions) to deliver the documents, information, computer stored data and
monies held by it in relation to its appointment to the successor cash administrator and is
required to take such further lawful action as the successor cash administrator may reasonably
request in order to enable such successor cash administrator to perform its cash administration
duties.

In no circumstances shall the Trustee be obliged to assume the obligations of the Cash
Administrator.

I ssuer Account

The Issuer opened an account with ABN AMRO (acting through its BU NL head office and in
such capacity, the "lIssuer Account Bank") into which payments by the Swap Counterparty
under the Credit Default Swap and the Repo Counterparty under the Repo Agreement and all
income thereof shall be credited, provided that in the event that the short-term rating of the
Issuer Account Bank becomes lower than A-1+ from S& P, P-1 from Moody's or F1 from Fitch
(the "Issuer Account Bank Required Rating"), the Issuer Account Bank will be required,
within 30 days of such downgrade, to identify a successor or replacement Issuer Account Bank
which has the Issuer Account Bank Required Rating. Any such replacement of the Issuer
Account Bank shall be at no cost to the Issuer.

Capital Account

The Issuer also opened an account with ABN AMRO into which its paid-up share capital
(gestort aandelenkapitaal) has been deposited (the "Capital Account"). The Issuer Profit
Amount will be deposited in such Capital Account. No security rights will be granted over the
amounts standing to the credit of such Capital Account.
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ABN AMRO GROUP
History and Incorporation

ABN AMRO Holding N.V. ("ABN AMRO Holding") is incorporated as a limited liability
company under Dutch law by deed of 30 May 1990 as the holding company of ABN AMRO.
The Articles of Association of ABN AMRO Holding were last amended by deed of 9 June 2005
executed before Mr. R.J.C. van Helden, Notary Public in Amsterdam. The registered office of
ABN AMRO Holding is at Gustav Mahlerlaan 10, 1082 PP Amsterdam, The Netherlands.

ABN AMRO Holding's main purpose is to own ABN AMRO and its subsidiaries. ABN AMRO
Holding owns 100 per cent. of the shares of ABN AMRO and isjointly and severally liable for
al liabilities of ABN AMRO pursuant to a declaration under Article 2:403 of the Dutch Civil
Code.

ABN AMRO traces its origin to the formation of the "Nederlandsche Handel-M aatschappij,
N.V." in 1825 pursuant to a Dutch Roya Decree of 1824. ABN AMRO's Articles of
Association were last amended by deed of 9 June 2005 executed before Mr. R.J.C. van Helden,
Notary Publicin Amsterdam.

ABN AMRO isregistered in the Commercial Register of Amsterdam under number 33002587.
The registered office of ABN AMRO is a Gustav Mahlerlaan 10, 1082 PP Amsterdam, The
Netherlands.

Overview

The ABN AMRO group (the "Group"), which consists of ABN AMRO Holding and its
subsidiaries, is a prominent international banking group offering a wide range of banking
products and financial services on a global basis through its network of 3,870 offices and
branches in 58 countries and territories as of year-end 2004. The Group is one of the largest
banking groups in the world with total consolidated assets of EUR 608.6 billion as at 31
December 2004.

The Group implements its strategy through a number of global (Strategic) Business Units, each
of which is responsible for managing a distinct client or product segment. The Group's client-
focused (Strategic) Business Units are: Consumer & Commercial Clients, Wholesale Clients,
Private Clients, Asset Management and Transaction Banking Group. In addition, the Group has
its internal Business Units: Group Shared Services and Group Functions. The Group's
(Strategic) Business Units are present in al countries and territoriesin which the Group operates
with the largest presence in its home markets.

The Group is the largest banking group in The Netherlands and it has a substantial presence in
Brazil and the MidWestern United States, its three "home markets'. The Group is one of the
largest foreign banking groups in the United States, based on total assets held as of 31
December 2004. ABN AMRO Holding islisted on Euronext and the New Y ork Stock Exchange
among others.

ABN AMRO is the result of the merger of Algemene Bank Nederland N.V. and Amsterdam-
Rotterdam Bank N.V. in 1990. Prior to the merger, these banks were, respectively, the largest
and second-largest banks in The Netherlands. ABN AMRO traces its origin to the formation of
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the Nederlandsche Handel-Maatschappij, N.V. in 1825, pursuant to a Dutch Royal Decree of
1824.

The Group has implemented the value-based management model, Managing for Value ("MfV")
throughout the organisation. MfV allows the Group to allocate its resources to where it earns the
best possible long-term economic profit (net profit after tax less the risk-adjusted cost of capital)
and to measure results more effectively. The Group will continue to build on the success of this
model.

Group Strategy

The Group is an international bank with European roots and a clear focus on consumer and
commercia banking, strongly supported by an international wholesale business. The business
mix provides a competitive edge in the chosen markets and client segments.

The Group aims to maximize value for its clients, while maximizing value for its shareholders
as the ultimate proof of, and condition for success.

Starting from this base, its strategy for growing and strengthening the business is built on five
key elements:

1. Creating value for clients by offering high-quality financial solutions, which best meet their
current needs and long-term goals.

2. Focusing on:

= consumer and commercial clients in its three home markets of The Netherlands, the
U.S. MidWedt, Brazil and in selected growth markets around the world

= selected wholesale clients with an emphasis on Europe and financial ingtitutions
= privateclients

3. Leveraging its advantages in products and people to benefit all its clients.

4. Sharing expertise and operational excellence across the group.

5. Creating 'fuel for growth' by allocating capital and talent according to the principles of its
MV -based management model.

The Group aims for sustainable growth which will benefit al its stakeholders- including clients,
shareholders, employees, and society at large. The Sustainability Report is not incorporated in
this report. The Group's ability to build sustainable relationships, both internally and externally,
iscrucia to the Group's ability to achieve sustainable growth.

Client Focus

Through the Group's various client-focused (Strategic) Business Units, the Group aims to create
value for a comprehensive spectrum of clients: on the consumer side, from mass retail clients to
high net worth private clients, and, on the corporate side, from small businesses to large
multinationals. All these client groups are beneficiaries of the Group's client-focused strategy.
The Group believes it has a strategic advantage because of its particular combination of clients,
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products and geographical markets. The prime beneficiaries of this advantage are in the mid-
market segment. On the consumer side the mid-market client segment includes the mass
affluent clients in the Group's Consumer & Commercia Clients as well as a large number of
clients in Private Clients, while on the corporate side it includes a significant number of
medium-to-large companies and financial ingtitutions. The mid-market client segment typically
requires local banking relationships, an extensive and competitive product suite, an international
network, efficient delivery, and, for corporates, sector knowledge. With the Group's range of
businesses and capabilities, the Group is one of the few banks in the world that can deliver on
al of these elementsto itstarget clients, in some cases uniquely so.

The Group's growth strategy is to build on these strong mid-market positions and to exploit
opportunities to provide clients in this segment with high-quality and innovative products and
services from across the Group. The Group's global branding concept is the green and yellow
ABN AMRO shield next to strong local brand names in combination with the new motto
"Making More Possible". The motto reflects the seamless integration of Business Units around
the world to create and exploit opportunities for every client, whether those possibilities emerge
in the client s home market or el sewhere.

The Group aims to expand its client base both by winning more clients in its chosen markets
and client segments and by successfully exploiting the attractive opportunities in several
emerging markets, including Greater China and India, through the Business Unit New Growth
Markets. Attractive conditions in these markets include the possibility of high growth in
spending on persona financial services, continuing deregulation, a small number of well
established incumbent players, and a growing and increasingly knowledgeable population of
mass affluent consumers.

Capitalising on the Group's" one bank" advantages

The Group's ability to create value for its clients and shareholders increasingly depends on
sharing expertise and operational excellence across the Group. To enable the Group to provide
its mid-market clients with the best possible products and services, the Group created a
Consumer and Commercia segment across Business Units. The role of this segment includes
the application of winning formulas in the different countries in which the Group operates and
increasing coordination among Asset Management, Transaction Banking, Wholesale Clients
and other (Strategic) Business Units with the goal of delivering high-quality solutions.

The Group also combined all its product management and development activities in the
payments and trade segments around the world into a new global Transaction Banking
organization, which reports to the Group COO. This new global payments franchise is designed
to alow the Group to capture all potential efficiencies from its scale more effectively, and to
realize incremental returns on investmentsin this area.

Further, the Group intends to continue to build on the initial success of Group Shared Services,
which was established in January 2004. This Business Unit will continue to focus on identifying
and exploiting potential cost savings through further consolidation and standardization across al
its operations. Group Shared Services will also investigate and implement new market solutions,
in order to ensure that al (Strategic) Business Units get the support services they need to
provide clients with even better products and services delivered in the most efficient way.
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Recent Developments

The acquisition of Bank Corluy in Belgium was completed at the end of April 2005. The
acquisition of Bank Corluy marks a step forward in the Group's efforts to strengthen its private
banking position in Belgium. In addition to a solid operating platform, Bank Corluy provides
complementary local product capabilities and an attractive client franchise.

In June the Group sold the call options that were in place to hedge the expected 2006 US dollar
related net profit. The intrinsic value of EUR 72 million is stored in the special component of
equity (SCE) and will be released in 2006 on a monthly basis. The Group decided to sell the
2006 hedge because of the impact of new IFRS rules, which have led the Group to change its
hedging policy whereby the Group will no longer hedge its expected US dollar related net
profit.

The sale of Nachenius, Tjeenk & Co. N.V to BNP Paribas was completed on 1 July 2005. The
decision to sell Nachenius, Tjeenk & Co. is in accordance with the Group's Private Banking
strategy to focus on core activities.

On 8 July 2005 Tokio Marine & Nichido Fire Insurance Co., Ltd. ("TMNF"), an integral
subsidiary of Millea Holdings, Inc. and the Group announced that TMNF will purchase from the
Group 100% of Rea Seguros S.A., and establish a 50/50 joint venture in Rea Vida e
Previdéncia S.A. As part of the agreement, the Group will distribute on an exclusive basis
through its retail network in Brazil, insurance and pension products, thereby combining Banco
Real's distribution capahilities with the insurance expertise of TMNF. The transaction, which is
still subject to customary regulatory approvals in Brazil, Japan and The Netherlands, amounts to
BRL 960 million (EUR 335 million) and will result in a net gain of approximately BRL 549
million (EUR 191 million). This gain will be booked once the Group has received the regulatory
approvals, which are expected towards the end of the fourth quarter. The agreement was
previously announced on 28 April 2005 and is in accordance with the Group's worldwide
strategy to provide its customers with afull-fledged, state-of-the-art product offering.

The Group announced on 25 July 2005 that the Group had obtained acceptances totalling
6,283,038 of shares in Banca Antonveneta following the expiration on 22 July 2005 of the cash
tender offer. The percentage of shares tendered in the offer amounts to 2.88% of Banca
Antonvenetds total outstanding share capital. As stated in the press release of 30 March 2005,
the offer was conditional on the Group obtaining at least 50% + 1 share of Banca Antonveneta's
share capital. The percentage of shares tendered together with the Group's current stake
confirmed that this condition has not been met. The Group currently holds a 29.91% stake in
Banca Antonveneta, as the 2.88% was not accepted, and reiterates that it has no intention of
remaining a minority shareholder in Banca Antonveneta. The Group aso reiterates that it
remains committed to its statement of 30 March 2005 that, in the event the acquisition is not
successful, the proceeds of the equity funding will be returned to its shareholders in a cost
effective manner.

On 26 September 2005, the Group announced it has signed an agreement with Banca Popolare
Italiana (BPI) and a number of other shareholders to purchase atotal of 121,560,835 shares (or a
39.37% stake) in Banca Antonveneta. The Group will pay EUR 26.50 per share, equal to atotal
cash consideration of EUR 3.2 billion. The transfer of the shares will take place after fulfilling
al conditionsincluding the decisions of Milan Court, Consob and the Banca d'ltalia.
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The bank continues to be engaged in bank secrecy act compliance matters and the Group has
signed a written agreement with the US regulatory authorities concerning these compliance
matters. Investigations have had and will continue to have an impact on the bank’s operations in
the US, including procedural limitations on expansion and the powers otherwise exercisable as a
financial holding company.

As mentioned in the press release of 14 October 2005, the Group as per 1 January 2006 will
further align its structure to redise profitable growth potential. This new Group structure
reflects strategic focus on mid-market clients. It involves the creation of Group business
committees to drive further synergies and cooperation across Business Units. Three new
managing board members were appointed. More details can be found in the press release, which
is available on www.abnamro.com.

The most recent developments can be found on the Group's website (www.abnamro.com).
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Managing Board and Supervisory Board

Managing Board

R.W.J. Groenink, Chairman
W.G. Jiskoot

T. de Swaan

J.Ch.L. Kuiper

C.H.A. Collee

H.Y. Scott-Barrett

Supervisory Board

A.A. Loudon, Chairman
A.C. Martinez, Vice-Chairman
A. Burgmans

D.R.J. Baron de Rothschild
Mrs. L.S. Groenman

Mrs. T.A. Maas-de Brouwer
M.V. Pratini de Moraes

P. Scaroni

Lord Sharman of Redlynch
A.A. Olijslager

Rob van den Bergh
Anthony Ruys

The chosen address of the Supervisory and Managing Boards is the registered office of ABN

AMRO Holding.

Auditor

ABN AMRO Holding's financial year is the calendar year. ABN AMRO Holding is required by
Dutch law to appoint an external auditor. According to the Articles of Association of ABN
AMRO Holding, the Genera Meeting of Shareholders is authorised to appoint the externa
auditor. The General Meeting of Shareholders, dated 29 April 2004, resolved to reappoint Ernst
& Young Accountants to audit the financia statements of ABN AMRO Holding for the next

five years.
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Capitalisation

The following table sets out the consolidated capitaisation of ABN AMRO Holding as at the
dates specified below.

2004 2003 2002 2001

(EUR millions)

Shareholders' equity as at the beginning of the period 13,047 11,081 12,098 12,898
Retained earnings 3372 2461 1562 2578
Exercise of option rights and conversion 50 2 66 8
Goodwill 30 (425) (201) (3,186)
Impact change in accounting policy pension costs 0 0 (430) 0
Addition/Release to provision pension obligations (479) 14  (374) 0
Revaluations and other movements (337) 374 (16) 52
Changein treasury stock (513) 6 2 (102
Currency trandation differences (198)  (466) (1622)  (150)
Shareholders equity as at the end of the period 14,972 13,047 11,081 12,098
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FINANCIAL INFORMATION ABN AMRO HOLDING N.V.

The financial statements below have been prepared in conformity with generally accepted
accounting principlesin The Netherlands.

Consolidated balance sheet at December 31, 2004 and 2003

(EUR millions)
2004 2003

Assets
Cash 17,794 12,734
Short-dated government paper 16,578 9,240
Banks 83,710 58,800
Loansto public sector 5,967 5,489
Loans to private sector 233,815 234,77
Professional securities transactions 59,269 56,578
Loans 299,051 296,843
Interest-earning securities 133,869 132,041
Shares 25,852 16,245
Participating interests 2,309 2,629
Property and equipment 6,798 7,204
Other assets 15,338 16,548
Prepayments and accrued income 7,324 8,153

608,623 560,437
Liabilities
Banks 132,732 110,887
Savings accounts 74,256 73,238
Deposits and other client accounts 178,640 168,111
Professional securities transactions 40,661 48,517
Total client accounts 293,557 289,866
Debt securities 82,926 71,688
Other liabilities 43,040 33,207
Accruals and deferred income 9,776 11,840
Provisions 13,553 11,146

575,584 528,634
Fund for general banking risks 1,149 1,143
Subordinated debt 12,639 13,900
Shareholders equity 14,972 13,047
Minority interests 4,279 3,713
Group equity 19,251 16,760
Group capital 33,039 31,803

608,623 560,437
Contingent liabilities 46,464 42,838
Committed facilities 145,092 119,675
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Consolidated income statement for 2004, 2003 and 2002

(EUR millions)

Revenue

Interest revenue...................
Interest expense.........cc.e.....

Net interest revenue ...........

Revenue from securities and participating interests ................

Commission revenue ...........
Commission expense ...........

Net commissions.................

Results from financial transactions...........ocoeeevvveveeeeveeeeeeseeen,

Other revenue ......cccceeeeeen...
Total non-interest revenue.

Total revenue.........ccoeeuue...

Expenses

Saff COSES ..ovvvvreierieeee e

Other administrative eXPENSES ........ccovereveere e

Administrative expenses ....
Depreciation .......ccccceeeenee.

Group profit after taxes .....
Minority interests ................

Net profit ....cccoeevevvieeen

Earnings per ordinary share

Fully diluted earnings per ordinary share ..........cccoceeevvreenenne

Dividend per ordinary share
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2004 2003 2002
23196 23529 27,370
13,530 13,806 17,525

9,666 9,723 9,845
1,620 269 369
5,452 5,160 5,421
702 696 782
4,750 4,464 4,639
2,288 1,993 1,477
1,469 2,344 1,950
10,127 9,070 8,435
19,793 18,793 18,280
7,764 7,080 7,407
4,962 4,575 4,647
12,726 11,655 12,054
961 930 1,094
13,687 12,585 13,148
653 1,274 1,695
2 16 49
14,342 13,875 14,892
5,451 4,918 3,388
1,071 1,503 973
4,380 3,415 2,415
271 254 208
4,109 3,161 2,207
245 194 1.39
245 1.93 1.38
1.00 0.95 0.90
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Consolidated cash flow statement for 2004, 2003 and 2002

(EUR millions)

2004 2003 2002
L€ (T8 0 (0] ) S 4,380 3,415 2,415
D= o1 = o T [ EO SRR 961 930 1,006
Provision for [08N 10SSES ..o 653 1,274 1,695
MOVEMENE IN PrOVISIONS ....ccviueriieiirienie e 953 287 (723)
Movement in interest reCaIVADIE ......vevvviceiiie e, 513 (1,236) 2,277
Movement in interest payable ... (1,065) 2,092 (1,387)
MOVEMENE IN CUMTENE TBX ....eoverieiirieriesie e 401 226 331
Other accruals and deferralS ... 350 908 91
Government paper and securities, trading ........c.ccocveverenereieeieenns (20,876) (6,546) (2,311)
Other SECUMTIES ...uvevieeieieeeceeeies ettt st (2,149) (1,500) 3,865
Banks, other than demand deposits .........ccooovveereieeieneece e 355 839 1,238
0720 PP SSR (19,724) (4,638) 1,888
Professiona securities transactions (included in loans) .................... (3,498) (4,158) 5,890
Total Client BCCOUNLS .......eeeeiiiieiee ettt sbre e 19,735 14,741 (3,451)
Professiona securities transactions (included in total client accounts) (5,644) 6,661 4,658
Debt securities, excluding debentures and notes ............ccoccevveeenee (2,744) (4,616) 1,324
Other assets and liabilitieS ........cccevirieieiee s 7,996  (10,673) (14)
Net cash flow from operations/ banking activities ..................... (19,403) (1,994) 18,792
Purchase of securities for investment portfolios ............c.ccovveiveene. (73,810) (151,771) (144,584)
Sale and redemption of securities from investment portfolios .......... 75,224 148,015 122,697
Net iNflOW/(OULFIOW) ... 1,414 (3,756)  (21,887)
Investments in participating iNtErestS ........cccovvvvvererieneneseseseenes (322) (1,010) (479)
Sale of investments in participating INtErestS .........oovveverereeieeieennns 2,680 364 280
Net iNflOW/(OULFIOW) ... 2,358 (646) (199)
Capital expenditure on property and equipment ..........ccccceveeeereenne (1,046) (1,563) (1,292)
Sale of property and eqUIPMENT .......cceoeeeririerererese e 186 491 497
AN o 111 o S (860) (1,072 (795)
Net cash flow from investment activities ..........cccccvvvvvevececcienene 2,912 (5,474)  (22,881)
INCrease in groupP EQUITY ......cccoveirerrenrereeseeeee e 2,049 1,281 106
Repayment of preference Shares ..........ocoovveeerenenesene e (1,911) (1,258) 0
Issue of subordinated debt ...........ccooeveieirirn e 50 1,025 114
Repayment of subordinated debt ... (797) (164) (964)
Issue of debentureS and NOLES ........ccveeevieeeeee e 25,525 19,426 8,815
Repayment of debentures and NOtES ... (8,462)  (10,236) (7,349)
Cash dividendS paid ..........coceveriiieninienee e (964) (915) (999)
Net cash flow from financing activities ..........ccccecvvevineiineieeene. 15,490 9,159 (277)
(0= 1 o 1N [0 1Y SRS (1,001) 1,691 (4,366)
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Changesin shareholders equity in 2004, 2003 and 2002

(EUR millions)

Ordinary shares

Opening balance ..................

Exercised options and Warrants ..........ccceceveeeeseseesieseesnnne
Conversion of convertible preference shares ...........cccocueeueee.

Stock dividends ...................

Closing balance ...................

(Convertible) Preferenceshares .......cccooveceeevveecesieseesnne,

Opening balance ..................
Conversion .........ccoceverenienns
Redemption and issuance ....

Closing balance ...................
Share premium account ...
Opening baance ..................

Exercised options and CONVErSion .........cccceeeeeeeneneeneeneenenee.
Conversion of convertible preference shares ...........cccocveeueee.
Release from genera reserve due to staff options ..................

Stock dividends ...................

Closing balance ...................

General reserve and reserves prescribed by law ...............

Opening balance ..................
Net profit .....ccccvveervreene
Preferred dividends .............
Cash dividends paid ............

Goodwill and dilution of minority participating interest ........
Impact change in accounting policy pension Costs .................
Addition to share premium account due to staff options ........
Addition to / release from provision pension obligations........
Realized revaluations from revaluation reserve .....................

(@)1 1< S

Closing balance ..................
Revaluation reserves.........
Opening balance .................

Realized revaluations to general reserve ........ccoceeeevveeeneenne.

Revaluations .........ccccoeeuveeen.

Closing balance ..................

Exchange differencesresarve .......oocevvveeeencecceneneeee

Opening balance .................

Currency translation differences ..o eeeveieeienencenee

Closing balance ..................
Treasury stock ...
Opening balance .................
Increase (decrease) .............

Closing balance ..................

Total shareholders equity
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2004 2003 2002
919 890 862
2 — 2
— 1 1
33 28 25
954 919 890
813 814 815
— «y «y
(46) — —
767 813 814
2549 2543 2504
48 1 63
— 1 1
1 32 —
(33 (28 ()
2565 2,549 2543
11,166 8933 8,161
4109 3161 2,207
(43) (45) (46)
(694)  (655)  (599)
30 (425) (201)
— — (430
(1) (32) —
(479) 14 (374
— — 186
(212) 215 29
13,876 11,166 8933
283 124 355
— —  (186)
(79) 159  (45)
204 283 124
(2,564) (2,098)  (476)
(198)  (466) (1,622)
(2,762) (2,564) (2,098)
(119) (125)  (123)
(513) 6 )
(632) (119) (125
14,972 13047 11,081
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USE OF PROCEEDS

The proceeds from the issue of the Notes will be EUR 4,016,000,000 and will be applied on the
Closing Date to fund the Cash Deposit held by the Cash Deposit Account Bank in accordance
with the Cash Deposit Agreement.
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SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE IN GLOBAL
FORM

Each Class of Notes will initially be in the form of a Temporary Global Note without Coupons
or Receipts. Each Class of Notes will be deposited on or around the Closing Date with a
common depositary for Clearstream, Luxembourg and Euroclear. Interests in each Temporary
Global Note will be exchangeable in whole or in part for interests in a Permanent Global Note
representing Notes of the same Class, without Coupons or Receipts, on adate not earlier than 40
days after the Closing Date (the "Exchange Date") upon certification as to non-U.S. beneficia
ownership. No payments of principal, interest or any other amounts payable in respect of the
Notes will be made under the Temporary Global Notes unless exchange for interests in the
relevant Permanent Globa Note is improperly withheld or refused. In addition, interest
payments in respect of the Notes cannot be collected without such certification of non-U.S.
beneficial ownership.

All Permanent Global Notes, but not less than al, will become exchangeable in whole, but not
in part, for Definitive Notes in minimum denominations of EUR 100,000 each, with Coupons
for payments of interest, Receipts for payments of principal and Talons for further Coupons and
Receipts attached, each at the request of the bearer of the relevant Permanent Global Note
against presentation and surrender of such Permanent Global Note to the Principal Paying Agent
if either of the following events (each, an "Exchange Event") occurs:

@ the Notes became immediately due and repayable by reason of a Note Event of Default;
or

()  Clearstream, Luxembourg or Euroclear is closed for business for a continuous period of
fourteen (14) days (other than by reason of holiday, statutory or otherwise) or announces
an intention permanently to cease business or does in fact do so and no other clearing
system acceptable to the Trustee is then in existence; or

(0 by reason of a change in law (or in the application or official interpretation thereof) or
any change in the practice of Clearstream, Luxembourg and/or Euroclear, which change
becomes effective on or after the Closing Date, the Issuer or any Paying Agent is or will
be required to make any withholding or deduction from any payment in respect of the
Notes for or on account of any present or future taxes, duties, assessments or
governmental charges of whatsoever nature imposed, levied, collected, withheld or
assessed by or on behalf of The Netherlands or any political sub-division thereof or
authority thereof or therein having the power to tax (other than by reason of the relevant
holder having some connection with The Netherlands, other than the holding of the
Notes or the related Coupons), or the Issuer suffers or will suffer any other disadvantage
as a result of such change, which withholding or deduction would not be required or
other disadvantage would not be suffered (as the case may be) if the Notes were in
definitive form.

Whenever a Permanent Global Note is to be exchanged for Definitive Notes, the Issuer shall
procure the prompt delivery (free of charge to the bearer) of such Definitive Notes, duly
authenticated and with Coupons, Receipts and Taons attached, in aggregate principal amount
egual to the principal amount of the relevant Permanent Global Note to the bearer of such
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Permanent Global Note against the surrender of such Permanent Global Note at the Specified
Office of any Paying Agent within 30 days of the occurrence of the relevant Exchange Event.

In addition, the Temporary Global Notes and the Permanent Global Notes will contain
provisions which modify the Conditions as they apply to the Temporary Globa Notes and the
Permanent Global Notes. The following is a summary of certain of those provisions:

Payments: All payments in respect of each Temporary Globa Note and each Permanent Global
Note will be made against presentation and (in the case of payment of principal in full with al
interest accrued thereon) surrender of the relevant Temporary Global Note or, as the case may
be, the relevant Permanent Global Note at the Specified Office of any Paying Agent and will be
effective to satisfy and discharge the corresponding liabilities of the Issuer in respect of the
Notes.

Notices: Notwithstanding Condition 17 (Notices to Noteholders), while (i) all the Notes are
represented by Permanent Global Notes (or by Permanent Global Notes and/or Temporary
Global Notes) and the Permanent Globa Notes (or each Permanent Global Note and/or each
Temporary Global Note) are deposited with a common depositary for Clearstream, L uxembourg
and/or Euroclear and (ii) so long as the Notes are listed on the Irish Stock Exchange and the
rules of the Irish Stock Exchange so permit, notices to Noteholders may be given by delivery of
the relevant notice to Clearstream, Luxembourg and/or Euroclear, rather than by publication in
accordance with Condition 17 (Notices to Noteholders). Such notices shall be deemed to have
been given to the Noteholders in accordance with Condition 17 (Notices to Noteholders) on the
date of delivery to Clearstream, Luxembourg and/or Euroclear.

Meeting: The holder of a Globa Note will be deemed to be two persons for the purpose of
forming a quorum at a meeting of Noteholders.

Purchase and Cancellation: 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
Clearstream, Luxembourg or Euroclear, as appropriate.
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TERMSAND CONDITIONSOF THE NOTES

The following are the Conditions of the Notes in the form (subject to completion and
amendment) in which they will be set out in the Trust Deed. The Notes are subject to the
Conditions set out bel ow, whether they arein definitive form or in global form.

The EUR 3,000,000,000 Class A Credit Linked Notes due 2014 (such of them as are
outstanding, the"Class A Notes'), the EUR 363,000,000 Class B Credit Linked Notes due 2014
(such of them as are outstanding, the "Class B Notes"), the EUR 284,000,000 Class C Credit
Linked Notes due 2014 (such of them as are outstanding, the "Class C Notes'), the EUR
150,000,000 Class D Credit Linked Notes due 2014 (such of them as are outstanding, the "Class
D Notes'), the EUR 159,000,000 Class E Credit Linked Notes due 2014 (such of them as are
outstanding, the "Class E Notes') and the EUR 60,000,000 Class F Credit Linked Notes due
2014 (such of them as are outstanding, the "Class F Notes' and, together with the Class A
Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes, the
"Notes") in each case of Shield 1 B.V. (the "Issuer") are issued pursuant to a trust deed (the
"Trust Deed", which expression includes such trust deed as from time to time modified or
supplemented in accordance with the provisions therein contained and any deed or other
document expressed to be supplemental thereto, as from time to time so modified) dated on or
about 15 December 2005 (or such later date as may be agreed between the Issuer and ABN
AMRO (as defined hereafter, acting through its London Branch), (the "Arranger")) (the
"Closing Date") and made between the Issuer and Stichting Trustee Shield 1, (the "Trustee”,
which expression includes its successors or any additional or other trustee appointed pursuant to
the Trust Deed) as trustee for the Noteholders, the Couponholders and the Receiptholders.

Any reference to "Notes' in these terms and conditions (the "Conditions') shall include, in
relation to the Notes, the Global Notes and the Definitive Notes. In addition, any reference in
these Conditions to a Class of Notes or of Noteholders shall be areference to the Class A Notes,
the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes or the Class F Notes
(or any of them) or, as the case may be, the respective holders thereof.

The security for the Notes is created pursuant to, and on the terms set out in the Security
Documents (as defined below).

Pursuant to an agency agreement (the "Agency Agreement”, which expression includes such
agency agreement as from time to time modified or supplemented in accordance with the
provisions therein contained and any deed or other document expressed to be supplemental
thereto, as from time to time so modified) dated the Closing Date and made between the Issuer,
the Trustee, ABN AMRO (acting through its Dublin Branch) as Irish paying agent (the "lrish
Paying Agent", which expression includes its successors), ABN AMRO (acting through its
office in Breda) as principal paying agent (the "Principal Paying Agent", which expression
includes its successors and, together with the Irish Paying Agent and any additional or other
paying agents, if any, appointed from time to time in respect of the Notes pursuant to the
Agency Agreement, the "Paying Agents') and ABN AMRO (acting through its office in
Breda), as agent bank (the "Agent Bank", which expression includes its successors and,
together with the Paying Agents, the "Agents"), provision is made for, inter alia, the payment
of principal and interest in respect of the Notes of each Class.
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The statements in these Conditions include summaries of, and are subject to and have the
benefit of, the detailed provisions of the Trust Deed and the Agency Agreement.

Copies of the Trust Deed, any Security Documents, the Agency Agreement, the Cash
Administration Agreement, the Credit Default Swap, the Repo Agreement (if any), the Cash
Deposit Agreement, the Custody Agreement (if any), the Issuer Management Agreement and
the Issuer Account Agreement (all as defined hereafter) are obtainable during normal business
hours at the Specified Office for the time being of the Principal Paying Agent, being at the date
hereof at Kemelstede 2, 4817 ST Breda, The Netherlands and at the Specified Office of the Irish
Paying Agent, being at the date hereof at International Financial Services Centre, Dublin 1,
Ireland. The Noteholders, the Couponholders and the Receiptholders are entitled to the benefit
of, are bound by, and are deemed to have notice of, all the provisions of the Trust Deed, any
Security Documents, the Agency Agreement and the other Transaction Documents.

The issue of the Notes was authorised by resolution of the board of directors of the Issuer
passed on or before 14 December 2005.

1. Definitions
In these Conditions, the following defined terms have the meanings set out below:

"ABN AMRO" means ABN AMRO Bank N.V., a public company with limited liability
(naamloze vennootschap) incorporated under the laws of The Netherlands, having its
corporate seat (statutaire zetel) in Amsterdam, The Netherlands and its registered and
head office at Gustav Mahlerlaan 10, 1082 PP Amsterdam, The Netherlands and
registered with the Trade Register of the Chamber of Commerce in Amsterdam, The
Netherlands under number 33002587

"Accounts Pledge' means a Dutch law governed pledge deed dated the Closing Date
between the Issuer and the Trustee relating to the Cash Deposit Account and the Issuer
Account;

"Additional Pledge Agreement" means any additional security agreement (as from time
to time modified in accordance therewith) entered into after the Closing Date between
the Issuer and the Trustee as may be required to effectively secure any Repo Securities
not at such time (i) cleared through Clearstream, Luxembourg's or Euroclear's clearing
systems or (i) subject to the Securities Pledge;

"Adjusted Principal Balance" of a Note of any Class or of any Class of Notes on any
date shall be the face amount of such Note or al the Notes of such Class, as the case may
be, on the date of issuance thereof less: (i) the sum of (a) the aggregate amount of all
Note Principal Payments in respect of such Note or Class of Notes that have been paid
since the Closing Date and on or prior to such date; and (b) the aggregate amount of
reduction in the Adjusted Principal Balance of such Class of Notes in respect of Write-
offs allocated to such Note or Class of Notes on or before such date, plus (ii) the
aggregate amount of Reinstated Principal applicable to such Note or Class of Notes;

"Additional Recovery Amount" has the meaning given to it in the Credit Default Swap;
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"ASCI" means the Dutch Act on the Supervision of Credit Institutions 1992 (Wet
toezicht kredietwezen 1992);

"Available Funds' means the available funds of the Issuer to be applied on each Note
Payment Date in accordance with the Pre-Enforcement Available Income Priority of
Payments, the Pre-Enforcement Available Redemption Funds Priority of Payments or, as
applicable, on any day in accordance with the Post-Enforcement Priority of Payments,

"Available Income" means on each Note Payment Date, the following amounts:

€) the Swap Counterparty Payments from the Swap Counterparty in respect of
such Note Payment Date and, where the Swap Counterparty does not have the
Swap Counterparty Required Rating, those funds representing advance payment
of the Swap Counterparty Payment; and

(b) the Issuer CD/Repo Income for that Note Payment Date; less
(©) an amount equal to the Reinstated Principa (if any);

"Available Redemption Funds' means the following principal funds which the Issuer
will have available:

@ principal amounts withdrawn from the Cash Deposit upon liquidation of any
part of the Cash Deposit (and other than in respect of a Cash Deposit Collatera
Transfer) and amounts received from the Repo Counterparty (if any) on any
unwind of the Repo Agreement, pursuant to which the Repo Counterparty will
repurchase Repo Securities from the Issuer in accordance with the terms of the
Repo Agreement and prior to redemption in whole of the Notes, to the extent
required to meet any Note Amortisation Amount and, after the Replenishment
Period, to the extent of any Recovery Amounts and aggregate amounts by
which the Reference Obligations have amortised, prepaid, repaid or been
cancelled, and aggregate amounts by which Savings Proceeds have increased,
during the related Reference Period;

(b) if the Maximum Reference Portfolio Amount is equal to or less than the Initial
Swap Notional Amount, the amounts of Synthetic Excess Spread Balance
alocated in accordance with the Synthetic Excess Spread Priority of Payments
towards reinstatement the Adjusted Principal Balance of each Class or Classes
of Notesin respect of which there are Un-reimbursed Write-offs; and

(0 if applicable upon enforcement of the Security amounts realised upon any sae
by the Trustee of the Repo Securities (including accrued and unpaid interest in
respect thereof);

"Basic Terms M odification" has the meaning given to it in the Trust Deed;

"Belgian Pledge Agreement” means any Belgian pledge agreement (as from time to
time modified in accordance therewith) to be entered into after the Closing Date between
the Issuer and the Trustee;
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"BU NL head office" means ABN AMRO's office at Foppingadreef 22, 1102 BS
Amsterdam, The Netherlands;

"Calculation Agent" means ABN AMRO (acting through its BU NL head office) or
such other entity or entities appointed from time to time as calculation agent subject to
and in accordance with the terms of the Credit Default Swap;

"Calculation Date" means the Note Business Day falling five (5) Note Business Days
prior to a Note Payment Date;

"Calculation Period" means a Note Interest Period:;

"Cash Administration Agreement" means the cash administration agreement dated on
or about the Closing Date and made between the Issuer, the Swap Counterparty, the
Repo Counterparty (if any), the Paying Agents, the Trustee, the Issuer Account Bank, the
Custodian (if any), the Cash Deposit Bank, the Agent Bank, the Issuer's Director and the
Cash Administrator (as from time to time modified in accordance therewith);

"Cash Administrator” means ABN AMRO (acting through its BU NL head office) or
such other entity or entities appointed from time to time as cash administrator subject to
and in accordance with the terms of the Cash Administration Agreement;

"Cash Deposit" means al rights and interests in the euro cash deposits held with the
Cash Deposit Bank which are subject to the terms of the Cash Deposit Agreement and
the amounts standing to the credit of the Cash Deposit Account;

"Cash Deposit Account” means the Cash Deposit Account held in the name of the
Issuer and maintained by the Cash Deposit Bank pursuant to the terms of the Cash
Deposit Agreement and into which the Cash Deposit (and any income proceeds in
respect thereof) shall be deposited, or such other account as may be opened, with the
consent of the Trustee, a any branch of the Cash Deposit Bank or at a bank having the
Cash Deposit Bank Required Rating in replacement of such account;

"Cash Deposit Agreement” means the cash deposit agreement dated on or about the
Closing Date and made between the Issuer, the Cash Deposit Bank, the Cash
Administrator and the Trustee (as from time to time modified in accordance therewith);

"Cash Deposit Bank" means ABN AMRO (acting through its head office) or such other
entity or entities appointed from time to time as cash deposit bank (having the Cash
Deposit Bank Required Rating) subject to and in accordance with the terms of the Cash
Deposit Agreement;

"Cash Deposit Bank Required Rating" means, in respect of any person, such person's
short-term unsecured, unsubordinated, unguaranteed debt obligations being rated at least
F1+ by Fitch, P-1 by Moody's and A-1+ by S&P;

"Cash Deposit Collateral Transfer” means if on any Note Business Day, the Swap
Counterparty so elects, a liquidation (in whole or in part) of the Cash Deposit and
application of the proceeds of such liquidation to the extent that those amounts are not
required for any Cash Deposit Draw or repayment of the Notes;
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"Cash Deposit Draw" means a liquidation of the Cash Deposit and/or, as the case may
be, arelease of Repo Securities in order to satisfy a Credit Protection Payment;

"Class A Definitive Notes' means any Class A Notesissued in definitive bearer formiin,
or substantially in the form attached as a schedule to the Trust Deed,;

"Class A Noteholders' means the holders of any Class A Notes;

"Class A Permanent Global Note" means any permanent global note representing any
Class A Notesin, or substantialy in, the form attached as a schedule to the Trust Deed,;

"Class A Temporary Global Note" means any temporary global note representing any
Class A Notesin, or substantialy in, the form attached as a schedule to the Trust Deed,;

"Class B Definitive Notes' means any Class B Notes issued in definitive bearer formin,
or substantially in the form attached as a schedule to the Trust Deed;

"Class B Noteholder s' means the holders of any Class B Notes;

"Class B Permanent Global Note" means any permanent global note representing any
Class B Notesin, or substantialy in, the form attached as a schedule to the Trust Deed;

"Class B Temporary Global Note" means any temporary globa note representing any
Class B Natesin, or substantiadly in, the form attached as a schedul e to the Trust Deed;

"Class C Definitive Notes' means any Class C Notesissued in definitive bearer formin,
or substantially in the form attached as a schedule to the Trust Deed,;

"Class C Noteholders' means the holders of any Class C Notes,

"Class C Permanent Global Note" means any permanent global note representing any
Class C Notesin, or substantialy in, the form attached as a schedule to the Trust Deed;

"Class C Temporary Global Note" means any temporary global note representing any
Class C Natesin, or substantialy in, the form attached as a schedule to the Trust Deed;

"Class D Definitive Notes' means any Class D Notes issued in definitive bearer formiin,
or substantially in the form attached as a schedule to the Trust Deed,;

"Class D Noteholders' means the holders of any Class D Notes;

"Class D Permanent Global Note" means any permanent global note representing any
Class D Notesin, or substantially in, the form attached as a schedule to the Trust Deed,;

"Class D Temporary Global Note" means any temporary global note representing any
Class D Notesin, or substantially in, the form attached as a schedule to the Trust Deed,;

"Class E Definitive Notes' means any Class E Notesissued in definitive bearer formin,
or substantially in the form attached as a schedule to the Trust Deed,;

"Class E Noteholders' means the holders of any Class E Notes;
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"Class E Permanent Global Note" means any permanent global note representing any
Class E Notes in, or substantially in, the form attached as a schedule to the Trust Deed;

"Class E Temporary Global Note" means any temporary globa note representing any
Class E Notes in, or substantially in, the form attached as a schedul e to the Trust Deed;

"Class F Definitive Notes' means any Class F Notes issued in definitive bearer formin,
or substantially in the form attached as a schedule to the Trust Deed,;

"Class F Noteholders' means the holders of any Class F Notes;

"Class F Permanent Global Note" means any permanent global note representing any
Class F Notesin, or substantialy in, the form attached as a schedule to the Trust Deed;

"Class F Temporary Global Note" means any temporary global note representing any
Class F Notesin, or substantially in, the form attached as a schedule to the Trust Deed;

"Clearstream, Luxembourg" means Clearstream Banking, société anonyme, acting
through its office at 42 Avenue JF Kennedy, L-1855 L uxembourg, L uxembourg;

"Common Depositary" means Société Générale as common depositary for Clearstream,
L uxembourg and Euroclear;

"Conditions to Credit Protection” has the meaning given to it in the Credit Default
Swap;

"Couponholders' means the persons who for the time being are holders of the Coupons;

"Coupons' has the meaning given to it in Condition 2(c) (Form, Denomination and
Title);

"Credit Default Swap" means the credit default swap to be dated on or about the
Closing Date between the Issuer and the Swap Counterparty;

"Credit Event" means in respect of a Reference Obligor (i) Bankruptcy or (ii) Failure to
Pay under a Reference Obligation or (iii) Restructuring, each as defined under the Credit
Default Swap;

"Credit Event Notice” means a notice delivered by the Swap Counterparty to the
Calculation Agent and the Issuer specifying the occurrence of a Credit Event and
confirming that the Credit Event is continuing;

"Credit Protection Calculation Date" means, in respect of a Defaulted Reference
Obligation, the earliest to occur of:

D the Liquidation Date; and
2 the date that is 30 days prior to the last day of the Workout Period,;

"Credit Protection Payment" means, in respect of any Note Payment Date, the payment
due from the Issuer to the Swap Counterparty in respect of the aggregate of the Credit
Protection Payment Amounts determined on the Calculation Date in respect of the
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Reference Period immediately preceding such Note Payment Date (which payment will
be satisfied, first, by application of any Synthetic Excess Spread Balance and, thereafter,
by a Cash Deposit Draw);

"Credit Protection Payment Amount" has the meaning given to it in the Credit Default
Swap;

"Current Portfolio Amount" has the meaning given to it in the Credit Default Swap;

"Custodian" means such entity or entities appointed from time to time as custodian
subject to and in accordance with the terms of the Custody Agreement;

"Custody Accounts' means the accounts into which shal be credited the Repo
Securities (if any) and any income generated from such Repo Securities;

"Custody Agreement” means a custody agreement to be dated on or after the Closing
Date between the Issuer and the Custodian (as from time to time modified in accordance
therewith);

"Day Count Fraction" means in respect of a Reference Period, a Calculation Period or a
Note Interest Period, the actual number of days in such period divided by 360;

"Defaulted Reference Obligation” means a Reference Obligation in respect of which
the Conditions to Credit Protection have been met;

"Definitive Notes' means the Class A Definitive Notes, the Class B Definitive Notes,
the Class C Definitive Notes, the Class D Definitive Notes, the Class E Definitive Notes
and the Class F Definitive Notes;

"EUR" and "euro" means the single currency introduced in the Member States of the
European Community as the third stage of the European Economic and Monetary Union
pursuant to the Treaty establishing the European Community, as amended;

"EURIBOR" has the meaning given to it in Condition 6(c) (Interest - Interest Rates on
the Notes);

"Early Redemption Date" means the date upon which the Notes are redeemable in
whole in any of the following circumstances: (i) at the option of the Issuer following the
occurrence of a Tax Redemption Event; (ii) if the aggregate Adjusted Principal Balance
of the outstanding Notes is less than 10% of the Initial Principal Baance of al of the
Notes (iii) following early termination of the Credit Default Swap for any reason; (iv)
following the early termination of the Cash Deposit Agreement or the Repo Agreement
(if any); or (v) following the occurrence of a Note Event of Default and declaration by
the Trustee that the Notes are due and repayabl e;

"Euroclear” means Euroclear Bank S.A./N.V., as operator of the Euroclear System,
acting through its office at 1 Boulevard du Roi, Albert 11, B-1210 Brussels, Belgium;

"Exchange Date" has the meaning given to it in Condition 2(a) (Form, Denomination
and Title);
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"Extension Period" means the period from and including the Scheduled Redemption
Date or, as the case may be, the Early Redemption Date to but excluding the Note
Payment Date following the end of the Reference Period during which the Credit
Protection Payment Amount is determined in respect of the last remaining Unascertained
Defaulted Reference Obligation;

"Extraordinary Resolution” has the meaning given to it in the Trust Deed,;
"Financial Statements’ meansthe published financial statements of the Issuer;
"Fitch" means Fitch Ratings Limited or any successor to its ratings business,

"Global Notes' has the meaning given to it in Condition 2(a) (Form, Denomination and
Title);

"Holding" means Stichting Holding Shield 1;

"Holding Management Agreement” means the holding management agreement dated
on or about the Closing Date between the Holding and ATC Management B.V. acting as
director of the Holding (as from time to time modified in accordance therewith);

"Initial Swap Notional Amount” has the meaning given to it in the Credit Default
Swap;

"Insolvency Event” means, in relation to a Dutch company:

(i) a conservatory attachment (conservatoir beslag) or an executory attachment
(executoriaal beslag) on any major part of such company's assets which has not
been discharged or released within a period of 30 days; or

(ii) if an order is made by any competent court or other authority or aresolution is
passed for the dissolution (ontbinding) or winding-up of such company or for
the appointment of an Insolvency Official of such company or of al or
substantialy all of its assets; or

(iii) an assignment for the benefit of, or the entering into of any general assignment
(akkoord) with, its creditors;

(iv) if a petition for a suspension of payments (surséance van betaling) or for
bankruptcy (faillissement) is filed for such company or if such company is
declared bankrupt (failliet), or special measures (bijzondere voorzieningen) in
the interests of al creditors as referred to in Chapter X of the ASCI are imposed
upon such company (as applicable, "I nsolvency Proceedings'); or

) any event occurs which has an analogous effect to any of the foregoing;

"Insolvency Official” means, in relation to a Dutch company, a liquidator (curator),
administrator (bewindvoerder) or other similar officer in respect of such company or in
respect of any arrangement, compromise or composition with any creditors or any
equivalent or analogous officer under the law of any jurisdiction;
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"Interest Amount” has the meaning given to it in Condition 6(d) (Interest — Calculation
of Interest Amount and Determination of Interest Rates in Respect of the Notes);

"Interest Determination Date" means each second day before a Note Payment Date
which is both a TARGET Settlement Day and a Note Business Day and, in relation to a
Note Interest Period, the "Related Interest Determination Date' means the Interest
Determination Date immediately preceding the commencement of such Note Interest
Period;

"Interest Rate" has the meaning given to it in Condition 6(c) (Interest - Interest Rates
on the Notes);

"Irish Stock Exchange" means the Irish Stock Exchange Limited;

"Issuer Account” means the account of the Issuer into which payments by the Swap
Counterparty under the Swap Agreement and the Issuer CD/Repo Income shal be
credited;

"I'ssuer Account Agreement” means the issuer account agreement dated on or about the
Closing Date between the Issuer, the Issuer Account Bank, the Cash Administrator and
the Trusteg;

"I'ssuer Account Bank" means ABN AMRO (acting through its BU NL head office) or
such other entity or entities appointed from time to time as issuer account bank (having
the Issuer Account Bank Required Rating) subject to and in accordance with the terms of
the Issuer Account Agreement;

"Issuer Account Bank Required Rating" means, in respect of any person, such
person's short-term unsecured, unsubordinated, unguaranteed debt obligations being
rated at least F1 by Fitch, P-1 by Moody's and A-1+ by S& P,

"Issuer CD/Repo Income" means income on the Cash Deposit (if any) and repo income
pursuant to the Repo Agreement (if any) which has accrued in the immediately preceding
Calculation Period (collectively);

"|ssuer Covenants' means the covenants of the Issuer set out in the Trust Deed;

"Issuer Management Agreement” means the issuer management agreement dated on or
about the Closing Date between the Issuer and the Issuer's Director (as from time to time
modified in accordance therewith);

"Issuer's Director” means ATC Management B.V., whose registered office is at
Frederik Roeskestraat 123 1HG, 1076 EE Amsterdam, The Netherlands, or such other
entity or entities appointed from time to time as the corporate services provider to the
Issuer subject to and in accordance with the Issuer Management Agreement;

"Issuer Profit Amount” means in the case of the Note Payment Date falling in April
2006, EUR 25,000 and, on each Note Payment Date falling in January thereafter, EUR
15,000;

"Lead Manager" means ABN AMRO (acting through its London Branch);
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"Legal Final Redemption Date" means the Note Payment Date falling in January 2014;

"Letter of Undertaking" means a letter of undertaking dated on or about the Closing
Date between inter alia, the Issuer, the Issuer's Director, ABN AMRO and the Trustee;

"Liabilities' means, in respect of any person, any losses, damages, costs, charges,
awards, claims, demands, expenses, judgments, decrees, actions, proceedings or other
liabilities whatsoever incurred by that person (including legal fees and any Taxes and
penalties and any part of such items as represents VAT) incurred by that person;

"Liquidation Date' means the date on which the Calculation Agent makes the
determination that al Recoveries anticipated in respect of the Reference Obligation have
been received by the Lender of Record;

"Loan" hasthe meaning given to it in the Credit Default Swap;
"Loan Originator" means ABN AMRO,;

"Luxembourg Pledge Agreement” means any Luxembourg pledge agreement to be
dated after the Closing Date between the Issuer and the Trustee;

"Make-Up Interest Amount" shall be calculated on a Calculation Date in respect of any
Reinstated Principal and means, for each Class of Notes, the amount of interest that
would (to the extent of the Reinstated Principal applicable in respect of that Class of
Notes) otherwise have been attributable to that Class of Notes had the Adjusted Principal
Balance not been earlier reduced by the amount of that Reinstated Principal and
calculated in accordance with the Conditions from the earliest date of reduction of the
Adjusted Principal Balance of the relevant Class of Notes which has not been reinstated
to the Note Payment Date following such Calculation Date;

"Margin" means for each Note Interest Period:

@ in respect of the Class A Notes, 0.17 per cent. per annum,
(b) in respect of the Class B Notes, 0.27 per cent. per annum,
(0 in respect of the Class C Notes, 0.39 per cent. per annum,
(d) in respect of the Class D Notes, 0.68 per cent. per annum,
(e in respect of the Class E Notes, 2.50 per cent. per annum,
0] in respect of the Class F Notes, 7.00 per cent. per annum;

"Maximum Reference Portfolio Amount” has the meaning given to it in the Credit
Default Swap;

"Moody's' means Moody's Investors Service Limited;

"More Senior Class of Notes' means, as between two or more such Classes of Notes
then outstanding, the Class which ranks most senior among such Classes,
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"Most Senior Class of Notes' means the Class A Notes for so long as there are any
Class A Notes outstanding, thereafter the Class B Notes for so long as there are any
Class B Notes outstanding, thereafter the Class C Notes for so long as there are any Class
C Notes outstanding, thereafter the Class D Notes for so long as there are any Class D
Notes outstanding, thereafter the Class E Notes for so long as there are any Class E
Notes outstanding and thereafter the Class F Notes for so long as there are any Class F
Notes outstanding;

"Note Amortisation Amount” means, on any Calculation Date where the Maximum
Reference Portfolio Amount is equa to or less than the Initial Swap Notional Amount,
an amount elected by the Swap Counterparty which eguals or is less than the amount (if
any) by which the Maximum Reference Portfolio Amount exceeds the Current Portfolio
Amount, provided that the Swap Counterparty has also elected that no Replenishment
will occur in respect of such amount;

"Note Business Day" means any TARGET Settlement Day on which banks are open for
business (other than a Saturday and Sunday) in Amsterdam;

"Note Enforcement Notice" means a notice delivered by the Trustee to the Issuer in
accordance with Condition 11 (Note Events of Default) which declares the Notes to be
immediately due and payable;

"Note Extension Amount" means, on the Calculation Date immediately preceding the
Scheduled Redemption Date or an Early Redemption Date, an amount equa to the

aggregate of:

@ the Reference Obligation Notional Amounts of the Unascertained Defaulted
Reference Obligations calculated a the last day of the Reference Period
corresponding to that Calculation Date; plus

(b) the equivalent of three (3) months' interest (in respect of a principal amount
equal to the Reference Obligation Notiona Amount) on each Loan that
corresponds to each Unascertained Defaulted Reference Obligation; plus

(0 the Estimated Enforcement Expenses in respect of each Unascertained
Defaulted Reference Obligation; less

(d) the Principal Reingtatement Available Amount on the Scheduled Redemption
Date or, as the case may be, the Early Redemption Date, to the extent not used
for Reinstated Principal on such date,

provided that if such amount is a negative number, the Note Extension Amount shall be
Zexro;

"Note Event of Default" has the meaning given to it in Condition 11 (Note Events of
Default);

"Note Interest Period" has the meaning given to it in Condition 6(b) (Interest — Note
Payment Dates and Note Interest Periods);
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"Note Payment Date" has the meaning given to it in Condition 6(b) (Interest — Note
Payment Dates and Note Interest Periods);

"Note Principal Payment" has the meaning given to it in Condition 7(l) (Redemption,
Reductions, Reinstatement and Cancellation — Note Principal Payment);

"Noteholders' means the Class A Noteholders, the Class B Noteholders, the Class C
Noteholders, the Class D Noteholders, the Class E Noteholders and the Class F
Noteholders;

"Notes' means the Class A Notes, the Class B Notes, the Class C Notes, the Class D
Notes, the Class E Notes and the Class F Notes, including any Global Notes, Definitive
Notes, Coupons and Taons;

"Notice Delivery Period" means the period commencing on the Closng Date and
ending on or prior to (i) the date falling eight (8) Note Business Days before the
Scheduled Redemption Date or (ii) the date on which notice is given by the Issuer of an
Early Redemption Date, whichever is earlier;

"Order of Seniority" means, with respect to any payment of interest or principa on the
Notes or any reinstatement of the Adjusted Principal Balance of any Class of Notes, the
following order of seniority: first the Class A Notes, second the Class B Notes, third the
Class C Notes, fourth the Class D Notes, fifth the Class E Notes and sixth the Class F
Notes;

"outstanding" means, in relation to the Notes, all of the Notes issued other than:

@ those Notes which have been redeemed in full and cancelled, in accordance
with Condition 7 (Redemption, Reductions, Reinstatement and Cancellation) or
otherwise under the Trust Deed;

(b) those Notes in respect of which the date for redemption in full in accordance
with the Conditions has occurred and the redemption monies for which
(including all interest payable thereon) have been duly paid to the Trustee or to
the Principal Paying Agent in the manner provided in the Agency Agreement
(and, where appropriate, notice to that effect has been provided or published in
accordance with Condition 17 (Notices to Noteholders)) and remain available
for payment against presentation of the relevant Notes, Coupons and Receipts;

(@) those Notes which have become void under Condition 10 (Prescription);

(d) those mutilated or defaced Notes which have been surrendered and cancelled
and in respect of which replacements have been issued pursuant to Condition 16
(Replacement of Notes, Coupons, Receipts and Talons);

(e for the purpose only of ascertaining the Principal Balance of the Notes and
without prejudice to the status, for any other purpose, of the relevant Notes,
those Notes which are aleged to have been lost, stolen or destroyed and in
respect of which replacements have been issued pursuant to Condition 16
(Replacement of Notes, Coupons, Receipts and Talons);
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0] the Temporary Globa Notes to the extent that they have been exchanged for
Permanent Globa Notes pursuant to the provisions contained therein and in the
Trust Deed:;

(9 the Permanent Globa Notes that remain in escrow pending exchange of the
Temporary Global Notes therefore, pursuant to the provisions contained therein
and in the Trust Deed; and

(h) the Permanent Global Notes to the extent that they have been exchanged for
Definitive Notes, pursuant to the provisions contained therein and in the Trust
Deed,

provided that, for each of the following purposes, namely:
(i) the right to attend and vote at any meeting of the Noteholders;

(ii) the determination of how many and which Notes are for the time being
outstanding for the purposes of Clause 23.2 (Removal) of the Trust Deed and
Condition 11 (Note Events of Default), Condition 12 (Enforcement) and the
Provisions for Meetings of Noteholders;

(iii) any discretion, power or authority contained in the Trust Deed which the
Trustee is required, expressy or impliedly, to exercise in or by reference to the
interests of any of the Noteholders; and

(iv) the determination by the Trustee whether any of the events specified in
Condition 11(a)(ii) (Note Events of Default - Breach of other abligations) is
materially prejudicial to the interest of the Noteholders,

those Notes (if any) which are for the time being held by any person for the benefit of the
Issuer shall (unless and until ceasing to be so held) be deemed not to remain outstanding;

"Parallel Debt" has the meaning given to it in the Trust Deed,;

"Participating Member State" means at any time any member state of the European
Union that has adopted the euro asits lawful currency in accordance with the Treaty;

"Permanent Global Notes' means each Class A Permanent Globa Note, each Class B
Permanent Globa Note, each Class C Permanent Global Note, each Class D Permanent
Globa Note, each Class E Permanent Globa Note and each Class F Permanent Global
Note;

"Pogt-Enforcement Priority of Payments' has the meaning ascribed thereto in the
Trust Deed;

"Pre-Enforcement Available Income Priority of Payments' has the meaning ascribed
thereto in the Cash Administration Agreement;

"Pre-Enforcement Available Redemption Funds Priority of Payments' has the
meaning ascribed thereto in the Cash Administration Agreement;
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"Priorities of Payments' means the Pre-Enforcement Available Income Priority of
Payments, the Pre-Enforcement Available Redemption Funds Priority of Payment and
the Post-Enforcement Priority of Payments;

"Principal Balance" of a Note on any date shall beits original principa amount less the
aggregate amount of all Note Principa Payments in respect of such Note which have
become due and payable and have been paid,;

"Principal Liability" hasthe meaning given to it in the Trust Deed,;

"Proceeds' means, in relation to a Reference Obligation where the relevant Reference
Obligor is not required to repay principal during the term of the relevant mortgage loan,
but instead is required to pay savings and/or investment premium under an insurance
agreement which is connected to the relevant mortgage loan agreement, the principal
proceeds of such savings/investment;

"Provisions for Meetings of Noteholders' means those provisions set out in a schedule
attached to the Trust Deed;

"Quarterly Investor Report" means the duly completed quarterly investor report to be
prepared by the Cash Administrator setting out details of, amongst other things,
payments of interest and payments of principal on the Notes;

"Rating Agencies' means Fitch, Moody's and S&P and "Rating Agency" means any of
them,

"Ratings Test" means confirmation from the Rating Agencies that, in respect of any
event or matter where such confirmation is required, the then current ratings of the Notes
will not be adversely affected by the relevant event or matter;

"Receipts' has the meaning given to it in Condition 2(c) (Form, Denomination and
Title);

"Receiptholder s' means the persons who for the time being are holders of the Receipts;

"Recovery Amount” means, in respect of a Defaulted Reference Obligation, (i) the
Reference Obligation Notional Amount as at the Credit Protection Calculation Date
thereof less (ii) the portion of the Cash Deposit Draw (if any) made to satisfy the Credit
Protection Payment in respect thereof that is allocable to such Defaulted Reference
Obligation (subject to a minimum of zero);

"Reference Banks' has the meaning given to it in Condition 6(c)(ii) (Interest — Interest
Rates on the Notes);

"Reference Obligor" means an Obligor under a Reference Obligation;

"Reference Obligation” means those obligations identified on the Reference Register by
the Swap Counterparty pursuant to the terms of the Credit Default Swap, which relate to
Dutch residential mortgage loan obligations, as described in more detail in the Reference
Obligation Eligibility Criteria set out in the Credit Default Swap;
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"Reference Obligation Notional Amount” means the notional amount nominated in
respect of each Reference Obligation by the Swap Counterparty, denominated in euro, by
reference to which any Credit Protection Payment Amount in respect of such Reference
Obligation shall be calculated. The Reference Obligation Notional Amount shall be
adjusted in accordance with the provisions of the Credit Default Swap;

"Reference Period" means the period from the Closing Date (inclusive) to 31 March
2006 (inclusive) and, thereafter, each successive three-month period commencing on the
first Note Business Day of a calendar month and ending on the last Note Business Day of
the calendar month preceding a Note Payment Date;

"Reference Portfolio" means the portfolio of Reference Obligations that are from time
to time listed on the Reference Register;

"Reference Register” means the register maintained by the Swap Counterparty and
updated from time to time to reflect any changesin the Reference Portfolio;

"Regulatory Change" means, on or after the Closing Date, a change in the Basel Capital
Accord published by the Basel Committee on Banking Supervision under the title "Basel
[1: International Convergence on Capital Measurement and Capital Standards: a Revised
Framework" (the "Basel Accord") or in the international, European or Dutch regulations,
rules and ingtructions (the "Bank Regulations") applicable to the Swap Counterparty
(including any change in the Bank Regulations enacted for the purposes of implementing
a change to the Basal Accord) or a change in the manner in which the Basel Accord or
such Bank Regulations are interpreted or applied by the Basel Committee on Banking
Supervision or by any relevant competent international, European or nationa body
(including any relevant international, European or Dutch centra bank or other competent
authority) which has the effect of adversely affecting the rate of return on capital of the
Swap Counterparty or increasing the cost or reducing the benefit to the Swap
Counterparty with respect to the transactions contemplated by the Credit Default Swap
as if the Swap Counterparty was the holder of the Reference Obligations and the Repo
Agreement (if any);

"Reinstated Principal” has the meaning given to it in Condition 7(k) (Redemption,
Reductions, Reingtatement and Cancellation - Reinstatement of the Adjusted Principal
Balance of the Notes);

"Replenishment” has the meaning given to it in the Credit Default Swap;
"Replenishment Period" has the meaning given to it in the Credit Default Swap;

"Repo Agreement” means the 2000 TBMA/ISMA Global Master Repurchase
Agreement and the annexes and confirmations thereto dated on or after the Closing Date
between the Issuer and the Repo Counterparty;

"Repo Counterparty" means any entity that has the Repo Counterparty Required Rating
in its capacity as counterparty to the Issuer pursuant to the terms of the Repo Agreement
and any successor thereto;
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"Repo Counterparty Required Rating” means a rating satisfactory to the Rating
Agencies;

"Repo Securities' means such securities as may be purchased by the Issuer (using the
proceeds from the liquidation, in whole or in part, Cash Deposit) pursuant to the Repo
Transactions under the Repo Agreement and any such securities purchased by the Issuer
from time to time under the Repo Agreement;

"Repo Transaction" means a repurchase transaction pursuant to the terms of the Repo
Agreement;

"Reverse Order of Seniority" means with respect of any reduction of the Adjusted
Principal Balance of the Notes, the following order of priority: first the Class F Notes,
second the Class E Notes, third the Class D Notes, fourth the Class C Notes, fifth the
Class B Notes and sixth the Class A Notes, in each case until the Adjusted Principa
Balance of such Class has been reduced to zero;

"Rights Pledge" means a Dutch law governed pledge agreement dated the Closing Date
between the Issuer and the Trustee in relation to the Issuer's rights under certain
Transaction Documents;

"Savings Proceeds’ means Proceeds to the extent originating from payment of savings
premium under the relevant insurance policy;

"S&P" means Standard and Poor's Rating Services, a division of The McGraw-Hill
Companies Inc., or any successor to its rating business,

"Scheduled Redemption Date" means the Note Payment Date falling in January 2012;

"Screen Rate" has the meaning given to it in Condition 6(c)(i) (Interest — Interest Rates
on the Notes);

"Secured Liabilities" means al present and future obligations owed by the Issuer to the
Trustee pursuant to the Parallel Debt and, if and to the extent that at the time of the
creation of the relevant right of pledge, or at any time thereafter, a Principal Liability
owed to the Trustee cannot be validly secured through the Paralld Debt, such Principal
Liability itself;

"Secured Parties’ means:

€) the Noteholders

(b) the Trustee (for itself);

(©) the Swap Counterparty;

(d) the Repo Counterparty (if any);
(e the Custodian (if any);

() the Cash Deposit Bank;
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(9) the Issuer Account Bank;

(h) the Calculation Agent;

0] the Cash Administrator;

)] the Paying Agents;

(k) the Agent Bank; and

o the Issuer's Director;

"Secured Property" means all the property of the Issuer which is subject to the Security;

"Securities Pledge' means any Dutch law securities pledge deed entered into after the
Closing Date between the Issuer and the Trustee;

"Security" has the meaning given to it in Condition 4 (Security);

"Security Documents' means the Rights Pledge, the Accounts Pledge, the Belgian
Pledge Agreement (if any), the Luxembourg Pledge Agreement (if any), the Securities
Pledge (if any), and any Additional Pledge Agreement (each as from time to time
modified in accordance therewith);

"Security Interest” means any mortgage, pledge, lien, charge, right of set-off,
assignment, retention of title, hypothecation or security interest or any other agreement
or arrangement having the effect of conferring security;

"Specified Office” means, in relation to any Agent:

@ the office specified against its name in the Agency Agreement; or
(b) such other office as such Agent may specify in accordance with the Agency
Agreement;

"Stock Exchange" means the Irish Stock Exchange Limited;

"Subscription Agreement” means the subscription agreement in relation to the Notes
dated on or about 15 December 2005 and made between the Issuer, the Lead Manager
and the managers set out therein (as from time to time modified in accordance
therewith);

"Swap Counterparty” means ABN AMRO (acting through its BU NL head office) or
such other entity or entities appointed from time to time as swap counterparty subject to
and in accordance with the terms of the Credit Default Swap;

"Swap Counter party Payment" means the payment due from the Swap Counterparty to
the Issuer on each Note Payment Date pursuant to the Credit Default Swap;

"Swap Counterparty Required Rating" means along-term credit rating of at least Al
from Moody's and A from Fitch and a short-term credit rating of at least A-1+ from S& P,
P-1 from Moody's and F1 from Fitch;
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"Swap Notional Amount" has the meaning given to it in the Credit Default Swap;

"Synthetic Excess Spread Amount” means, in respect of the Closing Date and each
Note Payment Date thereafter prior to the Scheduled Redemption Date or an Early
Redemption Date, the sum of:

(i) the product of (A) the Current Portfolio Amount as at the Closing Date or (as
applicable) the first day of the Reference Period immediately preceding a Note
Payment Date; (B) on each Note Payment Date up to (and including) the Note
Payment Date faling in January 2008, 0.09% per annum, and thereafter 0.04%
per annum up to (and including) the Scheduled Redemption Date or an Early
Redemption Date, and thereafter, zero; and (C) the actual number of daysin the
period beginning on (and including) the Closing Date or first day of the
Reference Period immediately preceding such Note Payment Date (as the case
may be) and ending on (but excluding) the first day of the Reference Period that
includes such Note Payment Date, divided by 360;

(ii) the aggregate of the Unjustified Losses (if any) determined during the preceding
Reference Period; plus

(iii) the aggregate of the Additional Recovery Amounts (if any) determined during
the preceding Reference Period.

"Synthetic Excess Spread Balance" means the amount standing to the credit of the
Synthetic Excess Spread Ledger at any time, as reduced from time to time in accordance
with the Synthetic Excess Spread Priority of Payments and increased from time to time
in accordance with the Synthetic Excess Spread Amount;

"Synthetic Excess Spread Ledger” means the ledger that the Calculation Agent
maintains in which the credits and debits to the Synthetic Excess Spread Baance are
recorded;

"Synthetic Excess Spread Priority of Payments'means the application of the Synthetic
Express Spread Balance in the following order of priority:

(i) firstly, in the reduction of any Credit Protection Payment Amounts payable on
such Note Payment Date; and

(ii) secondly, towards reinstatement of the Adjusted Principal Balance of Each
Class or Classes of Notes in respect of which there are Un-reimbursed Write-
offs;

"Talon" has the meaning given to it in Condition 2(c) (Form, Denomination and Title);
"TARGET Settlement Day" means aday on which the TARGET System is open;

"TARGET System" means the Trans-European Automated Real-time Gross settlement
Express Transfer ("TARGET") system;

"Tax" means any present or future tax, levy, impost, duty or other charge or withholding
of any nature whatsoever (including any penalty or interest payable in connection with
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any failure to pay or any delay in paying any of the same) imposed or levied by or on
behaf of a Tax Authority and "Taxes', "taxation", "taxable' and comparable
expressions shall be construed accordingly;

"Tax Authority" means any government, state, municipal, local, federal or other fiscal,
revenue, customs or excise authority, body or official anywhere in the world;

"Tax Redemption Event" has the meaning ascribed to it in Condition 7(d) (Redemption,
Reductions, Reinstatement and Cancellation - Redemption of the Notes in Whole for Tax
Reasons);

"Temporary Global Not€' means each Class A Temporary Global Note, each Class B
Temporary Global Note, each Class C Temporary Global Note, each Class D Temporary
Glaoba Note, each Class E Temporary Globa Note and each Class F Temporary Global
Note;

"Transaction Documents' means the Trust Deed, any Security Documents, the Agency
Agreement, the Credit Default Swap, the Cash Deposit Agreement, the Issuer Account
Agreement, the Repo Agreement (if any), the Custody Agreement (if any), the Cash
Administration Agreement, the Issuer Management Agreement, the Holding
Management Agreement, the Trustee Management Agreement, the Letter of Undertaking
and the Subscription Agreement (each as from time to time modified in accordance
therewith);

"Treaty" means the Treaty establishing the European Union, as amended by the Treaty
on European Union and the Treaty of Amsterdam;

"Trustee Management Agreement” means the trustee management agreement dated on
or about the Closing Date between the Trustee, the Trustee's Director and the Trustee (as
from time to time modified in accordance therewith);

"Trustee's Director” means N.V. Algemeen Nederlands Trustkantoor ANT, whose
registered office is at Herengracht 420, 1017 BZ Amsterdam, The Netherlands, or such
entity or entities appointed from time to time as the corporate services provider to the
Trustee subject to an in accordance with the Trustee Management Agreement;

"Unascertained Defaulted Reference Obligation" has the meaning ascribed to it in
Condition 7(h) (Redemption, Reductions, Reinstatement and Cancellation - Mandatory
Redemption during the Extension Period);

"Unjustified Loss" has the meaning given to it in the Credit Default Swap;

"Un-reimbursed Write-off" means, in respect of a Note, a Write-off allocated to that
Note which has not been reinstated by application of Reinstated Principal;

"Workout Period", for any Defaulted Reference Obligation, means the period from (and
including) the date the Credit Event Notice in respect of such Defaulted Reference
Obligation is sent by the Calculation Agent to (but excluding) the date that is 365 days
later;
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"Write-off" means the reduction in the then Adjusted Principal Balance of the Notes
(commencing with the most junior Class of Notes) by an aggregate amount equal to a
Cash Deposit Draw; and

"Written Resolution" means, in relation to al or, as the case may be, any Class of
Notes, a resolution in writing signed by or on behalf of al holders of Notes or, as the
case may be, of such Class who, in either case, for the time being are entitled to receive
notice of a meeting in accordance with the provisions of the Trust Deed whether
contained in one document or severa documents in like form, each signed by or on
behalf of one or more such Notehol ders.

Form, Denomination and Title

Each Class of the Notes is initially represented by a Temporary Globa Note in bearer
form, without Coupons or Receipts, in the initial principal amount of EUR 3,000,000,000
for the Class A Notes, EUR 363,000,000 for the Class B Notes, EUR 284,000,000 for the
Class C Notes, EUR 150,000,000 for the Class D Notes, EUR 159,000,000 for the Class
E Notes and EUR 60,000,000 for the Class F Notes. Each Temporary Global Note will
be deposited on behalf of the subscribers of each Class of the Notes with the Common
Depositary for Clearstream, Luxembourg and Euroclear on or about the Closing Date.
Upon deposit of the Temporary Globa Notes, Clearstream, L uxembourg or Euroclear (as
the case may be) credited each subscriber of the Notes with the principal amount of
Notes of the relevant Class equal to the aggregate principal amount thereof for which it
had subscribed and paid. Interests in each Temporary Global Note are exchangeable
forty (40) days after the Closing Date (the "Exchange Date"), provided certification of
non-U.S. beneficial ownership by the relevant Noteholders has been received, for
interests in a Permanent Global Note in bearer form (which will aso be deposited with
the Common Depositary) representing the same Class of Notes, without Coupons or
Receipts. The expressions "Glaobal Notes' and "Global Note" mean, respectively, (i) dl
the Temporary Globa Notes and the Permanent Global Notes or the Temporary Global
Note and the Permanent Global Note of a particular Class or (ii) any Temporary Global
Notes or Permanent Global Notes, as the context may require. On the exchange of the
Temporary Global Note for the Permanent Global Note of the relevant Class, the
Permanent Global Notes will remain deposited with the Common Depositary. Title to the
Global Notes will pass by deivery. The Permanent Globa Notes will only be
exchangeable for Definitive Notesin certain limited circumstances described below.

For so long as any Notes are represented by a Global Note, interests in such Notes will
be transferable in accordance with the rules and procedures for the time being of
Clearstream, Luxembourg or Euroclear, as appropriate. Under Dutch law, the valid
transfer of the Notes requires, inter alia, delivery (levering) thereof.

If, while any of the Notes are represented by a Permanent Globa Note, (i) the Notes
become immediately due and payable by reason of an Note Event of Default, (ii)
Clearstream, Luxembourg or Euroclear is closed for business for a continuous period of
fourteen (14) days (other than by reason of holiday, statutory or otherwise) or announces
an intention permanently to cease business or does in fact do so and no other clearing
system acceptable to the Trustee is then in existence, or (iii) as a result of any
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amendment to, or change in, the laws or regulations of The Netherlands (or of any
political sub-division thereof) or of any authority therein or thereof having power to tax
or in the interpretation or administration of such laws or regulations which becomes
effective on or after the Closing Date, the Issuer or any Paying Agent is or will on the
next Note Payment Date be required to make any deduction or withholding for or on
account of tax from any payment in respect of such Notes which would not be required
were such Notes in definitive form, then the Issuer will issue Definitive Notes in respect
of the Notes in exchange for the whole outstanding interest in the Permanent Global
Note of each Class on the later of the Exchange Date and the day falling 30 days after the
occurrence of the relevant event.

Definitive Notes of each Class of Notes (which, if issued, will be issued in minimum
denominations of EUR 100,000) will be serially numbered and will be issued in bearer
form with (at the date of issue) interest coupons ("Coupons"), receipts for payments of
principal ("Receipts') and talons for further Coupons and Receipts (each, a "Talon")
attached at the time of issue. Title to the Definitive Notes, Coupons and Receipts shall
pass by ddlivery.

The holder of any Note, of any Coupon and of any Receipt shall (to the fullest extent
permitted by applicable laws) be deemed and treated at all times, by all persons and for
al purposes (including the making of any payments), as the absolute owner of such
Note, Coupon or Receipt, as the case may be, regardless of any notice of ownership, theft
or loss, of any trust or other interest therein or of any writing thereon.

References to "Notes' include the Global Notes and the Definitive Notes.
Status and Ranking of the Notes
Satus and Ranking of the Class A Notes

The Class A Notes, the Coupons and the Receipts relating thereto congtitute limited
recourse obligations of the Issuer and are secured, through the Paralel Debt, by the
Security held by the Trustee. The Class A Notes rank pari passu without preference or
priority amongst themselves. Subject to Condition 7 (Redemption, Reductions,
Reinstatement and Cancellation), prior to the delivery of a Note Enforcement Notice by
the Trustee, payments of interest and principal on the Class A Notes from Available
Redemption Funds rank ahead of, inter alia, payments of interest and principal on the
Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes and the Class F
Notes as provided herein, in the Trust Deed and in the Cash Administration Agreement.

Satus and Ranking of the Class B Notes

The Class B Notes, the Coupons and the Receipts relating thereto congtitute limited
recourse obligations of the Issuer and are secured through the Parallel Debt, by the
Security held by the Trustee. The Class B Notes rank pari passu without preference or
priority amongst themselves. Prior to the delivery of a Note Enforcement Notice by the
Trustee, payments of interest on the Class B Notes are subordinated to, inter alia,
payments of interest on the Class A Notes and, subject to Condition 7 (Redemption,
Reductions, Reinstatement and Cancellation), prior to the delivery of a Note
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Enforcement Notice by the Trustee, payments of principal on the Class B Notes from
Available Redemption Funds are subordinated to, inter alia, payments of principal on the
Class A Notes, as provided herein, in the Trust Deed and in the Cash Administration
Agreement.

Satus and Ranking of the Class C Notes

The Class C Notes, the Coupons and the Receipts relating thereto congtitute limited
recourse obligations of the Issuer and are secured through the Parallel Debt, by the
Security held by the Trustee. The Class C Notes rank pari passu without preference or
priority amongst themselves. Prior to the delivery of a Note Enforcement Notice by the
Trustee, payments of interest on the Class C Notes are subordinated to, inter alia,
payments of interest on the Class A Notes and the Class B Notes and, subject to
Condition 7 (Redemption, Reductions, Reinstatement and Cancellation), prior to the
delivery of a Note Enforcement Notice by the Trustee, payments of principal on the
Class C Notes from Available Redemption Funds are subordinated to, inter alia,
payments of principa on the Class A Notes and the Class B Notes, as provided herein, in
the Trust Deed and in the Cash Administration Agreement.

Satus and Ranking of the Class D Notes

The Class D Notes, the Coupons and the Receipts relating thereto congtitute limited
recourse obligations of the Issuer and are secured through the Parallel Debt, by the
Security held by the Trustee. The Class D Notes rank pari passu without preference or
priority amongst themselves. Prior to the delivery of a Note Enforcement Notice by the
Trustee, payments of interest on the Class D Notes are subordinated to, inter alia,
payments of interest on the Class A Notes, the Class B Notes, the Class C Notes and,
subject to Condition 7 (Redemption, Reductions, Reinstatement and Cancellation), prior
to the delivery of a Note Enforcement Notice by the Trustee, payments of principa on
the Class D Notes from Available Redemption Funds are subordinated to, inter alia,
payments of principal on the Class A Notes, the Class B Notes and the Class C Notes, as
provided herein, in the Trust Deed and in the Cash Administration Agreement.

Satus and Ranking of the Class E Notes

The Class E Notes, the Coupons and the Receipts relating thereto constitute limited
recourse obligations of the Issuer and are secured through the Parallel Debt, by the
Security held by the Trustee. The Class E Notes rank pari passu without preference or
priority amongst themselves. Prior to the delivery of a Note Enforcement Notice by the
Trustee, payments of interest on the Class E Notes are subordinated to, inter alia,
payments of interest on the Class A Notes, the Class B Notes, the Class C Notes and the
Class D Notes and, subject to Condition 7 (Redemption, Reductions, Reinstatement and
Cancellation), prior to the delivery of a Note Enforcement Notice by the Trustee,
payments of principal on the Class E Notes from Available Redemption Funds are
subordinated to, inter alia, payments of principal on the Class A Notes, the Class B
Notes, the Class C Notes and the Class D Notes as provided herein, in the Trust Deed
and in the Cash Administration Agreement.
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() Satus and Ranking of the Class F Notes

The Class F Notes, the Coupons and the Receipts relating thereto constitute limited
recourse obligations of the Issuer and are secured through the Parallel Debt, by the
Security held by the Trustee. The Class F Notes rank pari passu without preference or
priority amongst themselves. Prior to the delivery of a Note Enforcement Notice by the
Trustee, payments of interest on the Class F Notes are subordinated to, inter alia,
payments of interest on the Class A Notes, the Class B Notes, the Class C Notes, the
Class D Notes and the Class E Notes and, subject to Condition 7 (Redemption,
Reductions, Reinstatement and Cancellation), prior to the delivery of a Note
Enforcement Notice by the Trustee, payments of principa on the Class F Notes from
Available Redemption Funds are subordinated to, inter alia, payments of principa on the
Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class E
Notes as provided herein, in the Trust Deed and in the Cash Administration Agreement.

(9) Priorities of Payments

Prior to the delivery of a Note Enforcement Notice by the Trustee, amounts payable to
the Noteholders and the other Secured Parties will be applied in accordance with both the
Pre-Enforcement Available Income Priority of Payments and the Pre-Enforcement
Available Redemption Funds Priority of Payments and, following the occurrence of a
Note Event of Default, delivery of a Note Enforcement Notice by the Trustee and the
enforcement of the Security, in accordance with the Post-Enforcement Priority of
Payments.

(h) Satus and Relationship between the Classes of Notes and the Secured Parties

The Trust Deed contains provisions requiring the Trustee to have regard to the interests
of the Noteholders equally as a single class as regards all rights, powers, authorities,
duties and discretions of the Trustee (except where expressy provided otherwise), but
requiring the Trustee in any such case to have regard only to the interests of the holders
of the Most Senior Class of Notes then outstanding if, in the Trustee's opinion, thereis a
conflict between the interests of the holders of such class and any other class of Notes
then outstanding.

So long as any of the Notes remain outstanding, in the exercise of its rights, authorities
and discretions under the Trust Deed or the Security Documents, the Trustee is not
required to have regard to the interests of the other Secured Parties.

The Trust Deed contains provisions limiting the powers of the holders of the lower-
ranking classes of Notes, inter alia, to request or direct the Trustee to take any action or
to pass an effective Extraordinary Resolution according to the effect thereof on the
interests of the holders of the More Senior Class of Notes. Except in certain
circumstances, the Trust Deed contains no such limitation on the powers of the holders
of the Most Senior Class of Notes by reference to the effect thereof on the interests of the
holders of the other Classes of Notes outstanding, the exercise of which will be binding
on all such holders, irrespective of the effect thereof on their interests.
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The Trustee shall be entitled to assume, for the purpose of exercising any right, power,
trust, authority, duty or discretion under or in relation to these Conditions and/or any of
the Transaction Documents, that such exercise will not be materially prejudicia to the
interests of the Noteholders (or any Class thereof) if the Rating Agencies have confirmed
that the then current ratings of the applicable Class or Classes of Notes would not be
adversely affected by such exercise.

4. Security

Asfar as permitted by and subject to compliance with any applicable law and as security
for the payment or discharge of the Secured Liabilities, the Issuer grants the following
security (the "Security") in favour of the Trustee, for the benefit of the Secured Parties:

(i) pursuant to the Rights Pledge, a first ranking right of pledge over al of its
rights, claims, title, benefit and interest, present and future, in and to the
Transaction Documents to which it is a party;

(ii) pursuant to the Accounts Pledge, a first ranking right of pledge over al of its
rights, claims, title, benefit and interest, present and future, in and to the Cash
Deposit Account, the Issuer Account and all monies standing to the credit
thereof;

(iii) at any relevant time, pursuant to the Belgian Pledge Agreement (if any), a
Belgian law pledge of the Custody Accounts (if any), the Repo Securities which
are from time to time held in the Custody Accounts of the Custodian at
Euroclear;

(iv) at any relevant time, pursuant to the Luxembourg Pledge Agreement (if any),
with the Trustee, a Luxembourg law pledge of the Custody Accounts (if any),
the Repo Securities which are from time to time held in any Custody Accounts
of the Custodian at Clearstream, Luxembourg;

(v) at any relevant time, pursuant to the Securities Pledge, a right of pledge on the
Repo Securities if and to the extent required in order to create a valid security
interest over any Repo Securities from time to time; and

(vi) at any relevant time, pursuant to any Additional Pledge Agreement, any first
ranking security interest as may be required to effectively secure any Repo
Securities not at such time cleared through Clearstream, Luxembourg's or
Euroclear's clearing systems or subject to the Securities Pledge (if any) as
described under (v) above.

Each Class of Noteholders will (together with the other Secured Parties), through the
Paralel Debt, share the benefit of the Security held by the Trustee under the Security
Documents, upon and subject to the terms thereof and are deemed to have
acknowledged, and are bound by, Clause 2.5 (Parallel Debt) of the Trust Deed.

AMSDAM-1/433051/27 164 224362/70-40004109



@

(b)

@

Issuer Covenants
Issuer Covenants

Save as permitted by the Transaction Documents, the Issuer Covenants contain certain
covenants in favour of the Trustee from the Issuer which, amongst other things, restrict
the ability of the Issuer to create or incur any indebtedness, dispose of assets or change
the nature of its business. So long as any Note remains outstanding, the Issuer shall
comply with the Issuer Covenants.

Financial Statements and Quarterly Investor Reports

The Issuer undertakes:

(i) to provide to the Trustee, the Rating Agencies and the Paying Agents or to
procure that the Trustee, the Rating Agencies and the Paying Agents are
provided with:

(i) the Financial Statements; and

(iii) the Quarterly Investor Reports; and

(iv) to publish or procure the publication of the Quarterly Investor Reports on a
website previoudly identified and accessible to Noteholders,

except to the extent that disclosure of such financial information would at that time
breach any law, regulation, Stock Exchange requirement or rules of any applicable
regulatory body to which the Issuer is subject.

The Financial Statements and the Quarterly Investor Reports will be available for
inspection by the Noteholders during normal business hours on any Note Business Day
at the Specified Office for the time being of each of the Paying Agents. Upon receipt of
such information, the Principal Paying Agent will, upon written request by a Noteholder
to the Principa Paying Agent and confirmation satisfactory to the Principal Paying
Agent of its current holding of the Notes, post to it the most recent Quarterly Investor
Report held by the Principal Paying Agent.

Interest
Period of Accrual

Each Note bears interest on its Adjusted Principal Balance from (and including) the
Closing Date. Each Note (or in the case of the redemption of part only of a Note, that
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 of principal or any part
thereof is improperly withheld or refused. In such event, interest will continue to accrue
thereon (before and after any decree or judgment) at the rate applicable to such Note up
to (but excluding) the date on which, on presentation of such Note, payment in full of the
relevant amount of principal is made or (if earlier) the day after notice is duly given by
the Principal Paying Agent to the holder thereof (in accordance with Condition 17
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(Notices to Noteholders)) that upon presentation thereof, such payment will be made,
provided that upon such presentation, such payment isin fact made.

(b) Note Payment Dates and Note Interest Periods

Interest on the Notes is payable quarterly in arrear on the 20" day of January, April, July
and October in each year (or, if such day isnot a Note Business Day, the next succeeding
Note Business Day unless such succeeding Note Business Day falls in the next
succeeding calendar month, in which case, the immediately preceding Note Business
Day) (each, a "Note Payment Date") in respect of the Note Interest Period ending
immediately prior thereto, except that the first such payment is due on the Note Payment
Datefaling in April 2006 in respect of the period from (and including) the Closing Date
to (but excluding) the Note Payment Date falling in April 2006.

A "Note Interest Period" means the period from (and including) the Closing Date to
(but excluding) the Note Payment Date falling in April 2006 and, thereafter, each
successive Note Interest Period will commence on (and include) a Note Payment Date
and end on (but exclude) the next succeeding Note Payment Date.

(0 Interest Rates on the Notes

The rate of interest applicable to each Class of Notes (the "Interest Rate") for each Note
Interest Period will be determined by the Agent Bank on the following basis:

0) at or about 11.00 am. on each Interest Determination Date, the Agent Bank will
determine the offered quotation to leading banks in the zone interbank market
("EURIBOR") for three month euro deposits (or in the case of the first Note
Interest Period, the linear interpolation of EURIBOR between four and five
months) (rounded to five decimal places with the mid-point rounded up) by
reference to the display designated as the EURIBOR 03 as quoted on the
Reuters Screen (the "Screen Rate"). If the agreed page is replaced or service
ceases to be available, the Agent Bank may specify another page or service
displaying the appropriate rate after consultation with the Trustee and the
Paying Agents; or

(i) if the Screen Rate is not then available for euro or for the Note Interest Period of
the Notes, the arithmetic mean of the rates (rounded to five decimal places with
the mid-point rounded up) as supplied to the Agent Bank at its request by the
principal office of each of four major banks in the eurozone interbank market
(which may include) ABN AMRO or such other banks which the Agent Bank
(in consultation with the Trustee and the Paying Agents) may appoint from time
to time (the "Reference Banks') a or about 11.00 am. on the Interest
Determination Date for the offering of deposits to the leading banks in the euro-
zone interbank market in euro and for a period comparable to the Note Interest
Period for the Notes. If on any Interest Determination Date, only three of four of
the Reference Banks provide such offered quotations to the Agent Bank, the
relevant rate shal be determined, as aforesaid, on the basis of the offered
quotations of those Reference Banks providing such quotations. If on any such
Interest Determination Date, only one quotation is provided as requested, the
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(d)

()

(f)

rate for that Interest Determination Date will be the arithmetic mean (rounded to
five decimal places with the mid-point rounded up) of the rates quoted by
leading banks in Amsterdam selected by the Agent Bank (which bank or banks
isor are in the opinion of the Trustee suitable for such purpose).

The Interest Rate for such Note Interest Period shall be the sum of:

@ the Screen Rate or, as the case may be, the arithmetic mean so determined
pursuant to paragraph (c)(ii) above; and

@) other than during any Extension Period, the Margin.

Calculation of Interest Amount and Determination of Interest Rates in Respect of the
Notes

The Agent Bank will, as soon as practicable after each Interest Determination Date in
relation to each Note Interest Period, determine and notify the Issuer, the Trustee and the
Paying Agents and will cause notice thereof to be given to the relevant Noteholders in
accordance with Condition 17 (Notices to Noteholders) of (i) the Interest Rate applicable
to the Note Interest Period commencing on or immediately after that Interest
Determination Date in respect of each Class of the Notes and (ii) the amount of interest
(the "Interest Amount™) payable in respect of each Note for such Note Interest Period.
The Interest Amounts will be calculated by applying the relevant Interest Rate for such
Note Interest Period to the then Adjusted Principal Balance of such Note and multiplying
the product by the actual number of days in such Note Interest Period divided by 360 and
rounding the resulting figure to the nearest EUR 0.01 (half of EUR 0.01 being rounded
upwards).

Calculation of Make-Up Interest Amount

The Agent Bank will calculate the amount of the Make-Up Interest Amount in respect of
Reinstated Principal for each applicable Note or Class of Notes. The Agent Bank will, as
soon as practicable following such calculation, advise the Calculation Agent, the Trustee
and the Paying Agents of such calculation. Such calculated Make-Up Interest Amount
shall be payable on (and the calculated to) the next following Note Payment Date
following calculation thereof. No Make-Up Interest Amount will be payable during the
Extension Period, if any.

Failure of Agent Bank

If the Agent Bank fails at any time to determine an Interest Rate or to calculate an
Interest Amount, the Trustee, or its appointed agent without accepting any liability
therefore, will determine such Interest Rate, as the case may be, as it considers fair and
reasonable in the circumstances (having such regard as it thinks fit to paragraphs (c) or
(d) above (as applicable)) or (as the case may be) calculate such Interest Amount, as the
case may be, in accordance with paragraphs (c) or (d) above (as applicable), and each
such determination or calculation shall be deemed to have been made by the Agent Bank.

In doing so, the Trustee shall apply al of these Conditions with any necessary
consequential amendments to the extent that, in its sole opinion and with absolute
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discretion, it can do so and in all other respects it shall do so in such manner as it shall
deem fair and reasonable in al circumstances and will not be liable for any loss, liability,
cost, charge or expense which may arise as a result thereof, and any such determination
and/or calculation made by the Trustee shall, save in the case of manifest error, be final
and binding on the Issuer, the Noteholders and the Couponholders.

(9) Publication of Interest Rates, Interest Amounts, Make-Up Interest Amounts and other
Notices

As soon as practicable after receiving notification thereof, the Issuer will cause each
Interest Rate, Interest Amount and any Make-Up Interest Amount applicable to each
Class of Notes for the relevant Note Interest Period and the immediately succeeding Note
Payment Date to be notified to the Stock Exchange (for so long as the Notes are admitted
to listing on the Stock Exchange and the rules of the Stock Exchange so require) and will
cause notice thereof to be given to the relevant class of Noteholders in accordance with
Condition 17 (Notices to Noteholders). The Interest Amounts and the Note Payment Date
so notified may subsequently be amended (or appropriate aternative arrangements made
by way of adjustment) without notice in the event of any extension or shortening of the
Note Interest Period.

(h) Notification to be Final

All notifications, opinions, determinations, certificates, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of this Condition 6,
whether by the Reference Banks (or any of them), the Agent Bank or the Trustee shall
(in the absence of wilful default, bad faith or manifest error) be binding on the Issuer and
al Noteholders, Couponholders and Receiptholders, the Reference Banks, the Agent
Bank, the Trustee and (in the absence of wilful default, bad faith or manifest error) no
liability to the Trustee, the Noteholders, the Couponholders or the Receiptholders shall
attach to the Issuer, the Reference Banks, the Agent Bank or the Trustee in connection
with the exercise or non-exercise by them or any of them of their powers, duties and
discretions under this Condition 6.

0] Agent Bank/Reference Banks

The Issuer shall ensure that, so long as any of the Notes remain outstanding, there shall
at al times be four Reference Banks and an Agent Bank approved in writing by the
Trustee. The Agent Bank may not resign until a successor so approved by the Trustee
has been appointed.

7. Redemption, Reductions, Reinstatement and Cancellation
@ Final Redemption of the Notes

Unless previoudy redeemed in full and cancelled as provided in this Condition 7
(Redemption, Reductions, Reinstatement and Cancellation), the Issuer shall, in
accordance with the Order of Seniority, redeem the Notes at their then aggregate
Adjusted Principal Balance together with accrued but unpaid interest (including, for the
avoidance of doubt but without limitation, any Make-Up Interest Amount) on the Note
Payment Date which is the Legal Final Redemption Date, after reduction in respect of
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the Cash Deposit Draw, if any, to be made in respect of Credit Protection Payment
Amounts on such redemption date.

The Issuer may not redeem Notes in whole or in part prior to that date, except as
described in this Condition 7 (Redemption, Reductions, Reinstatement and Cancellation),
but without prejudice to Condition 11 (Note Events of Default).

(b) Mandatory Redemption of the Notes on the Scheduled Redemption Date

Unless previoudy redeemed in full and cancelled as provided in this Condition 7
(Redemption, Reductions, Reinstatement and Cancellation), the Issuer shall redeem, in
accordance with the Order of Seniority but at all times subject to non-redemption during
the Extension Period for any Note Extension Amount in accordance with Condition 7(h)
(Redemption, Reductions, Reinstatement and Cancellation - Mandatory Redemption of
the Notes during the Extension Period), each Class of Notes at its then Adjusted
Principal Balance together with all interest accrued thereon (including, for the avoidance
of doubt, any Make-Up Interest Amount corresponding to any Reinstated Principal) on
the Note Payment Date which is the Scheduled Redemption Date, after reduction in
respect of the Cash Deposit Draw, if any, to be made in respect of Credit Protection
Payment Amounts on such redemption date.

(0 Mandatory Redemption in Part of the Notes

On certain Note Payment Dates prior to the Scheduled Redemption Date where the
Maximum Reference Portfolio Amount is equal to or less than the Initial Swap Notional
Amount, the Issuer (prior to the delivery of a Note Enforcement Notice by the Trustee)
will, upon giving no less than five (5) days notice to the Trustee, the Repo Counterparty
(if any), the Cash Deposit Bank and the Noteholders, redeem, in accordance with the
Order of Seniority but at all times subject to non-redemption during the Extension Period
for any Note Extension Amount in accordance with Condition 7(h) (Redemption,
Reductions, Reinstatement and Cancellation - Mandatory Redemption of the Notes
during the Extension Period), from Available Redemption Funds, each Class of Notes
pro rata and pari passu according to their then respective Adjusted Principal Balance,
after reduction in respect of the Cash Deposit Draw, if any, to be made in respect of
Credit Protection Payment Amounts on such redemption date together with any interest
accrued to such redemption date.

(d) Redemption of the Notesin Whole for Tax Reasons
A "Tax Redemption Event" occursif:

(i) the Issuer is required by the laws or regulations of The Netherlands or any other
jurisdiction or any political sub-division or any authority of any such
jurisdiction, or any change in the application or official interpretation of such
laws or regulations, which change becomes effective on or after the Closing
Date, to deduct or withhold from any payment of principal of, interest on or any
other amount payable in respect of the Notes any amount for or on account of
any present or future taxes, duties, assessments of whatever nature imposed,
levied, collected, withheld or assessed by The Netherlands or any other
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jurisdiction or any political sub-division or any authority of such jurisdiction
and the Swap Counterparty has not elected to pay any additional amounts in
accordance with the Credit Default Swap; or

(ii) the occurrence of an event falling within paragraph 11 (Tax Event) of the Repo
Agreement (if any) and the Repo Counterparty has not elected to pay any
additional amounts in accordance with the Repo Agreement that would place
the Issuer in the position it would have been in if such event had not occurred;
or

(iii) the Issuer determines that any sum received pursuant to the terms of the Cash
Deposit Agreement is subject to deduction or withholding for or on account of
any tax, duty, assessment or other governmental charge or is otherwise subject
to taxation in The Netherlands (excluding Dutch corporation tax on the Issuer
Profit Amount and VAT payable by the Issuer in respect of services supplied to
it) and the Swap Counterparty has not elected to pay any additional amountsin
accordance with the terms of the Credit Default Swap in respect of such
deduction or withholding.

Upon the occurrence of a Tax Redemption Event, the Issuer may, having given not more
than sixty (60) days nor less than thirty (30) days notice to the Trustee, the Swap
Counterparty, the Repo Counterparty (if any), the Cash Deposit Bank and the
Noteholders in accordance with Condition 17 (Notices to Noteholders), redeem, but at all
times subject to non-redemption during the Extension Period for any Note Extension
Amount in accordance with Condition 7(h) (Redemption, Reductions, Reinstatement and
Cancellation - Mandatory Redemption of the Notes during the Extension Period), each
Class of Notes on the next Note Payment Date at its then Adjusted Principal Balance
together with any interest accrued thereon (including, for the avoidance of doubt but
without limitation, any Make-Up Interest Amount), after reduction in respect of the Cash
Deposit Draw, if any, to be made in respect of Credit Protection Payment Amounts on
such redemption date,

provided that, prior to giving any such notice, the Issuer shal have provided to the

Trustee:

@ a certificate signed by two directors of the Issuer stating the circumstances of
the Tax Redemption Event prevail and setting out details of such circumstances,
and

@) an opinion in form and substance satisfactory to the Trustee of independent
legal advisors of recognised standing to the effect that the Issuer has or will
become obliged to pay such additional amounts as a result of such change or
amendment.

The Trustee shall be entitled to accept such certificate and opinion as sufficient evidence
of the satisfaction of the circumstances of the Tax Redemption Event, in which event
they shall be conclusive and binding on the Noteholders and the other Secured Parties.
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The Issuer may only redeem the Notes as aforesaid if the Trustee is satisfied in
accordance with the Transaction Documents that the Issuer will have the funds, not
subject to the interest or any other person, required to redeem the Notes as aforesaid and
any amounts required under the relevant Priorities of Payments to be paid in priority to
or pari passu with the Notes outstanding in accordance with the terms and conditions
thereof.

(e Mandatory Redemption of the Notes in Whole following Termination of the Credit
Default Swap

If the Credit Default Swap is terminated in whole, the Issuer will, upon giving no less
than five (5) days notice to the Trustee, the Repo Counterparty (if any), the Cash Deposit
Bank and the Noteholders, redeem, but at all times subject to non-redemption during the
Extension Period for any Note Extension Amount in accordance with Condition 7(h)
(Redemption, Reductions, Reinstatement and Cancellation - Mandatory Redemption of
the Notes during the Extension Period), each Class of Notes at its then Adjusted
Principal Bdance together with all interest accrued thereon (including for the avoidance
of doubt but without limitation, any Make-Up Interest Amount) on the next Note
Payment Date, after reduction in respect of the Cash Deposit Draw, if any, to be made in
respect of Credit Protection Payment Amounts on such redemption date together with
any interest accrued to such redemption date.

() Mandatory Redemption of the Notes in Whol e following Termination of the Cash Deposit
Agreement or the Repo Agreement

In the event that the Cash Deposit Agreement, or Repo Agreement (as the case may be),
is terminated in whole or in part (which termination shall, if ABN AMRO is the Cash
Deposit Bank or (as the case may be) Repo Counterparty, be at no cost to the Issuer) and,
in the case of the Cash Deposit Agreement, is not replaced with a further Cash Deposit
Agreement or a Repo Agreement is not entered into in substitution for such Cash Deposit
Agreement or, in the case of the termination in whole or in part of the Repo Agreement,
such Repo Agreement is not assigned to another Repo Counterparty or the obligations of
the Repo Counterparty are not assumed by another financia institution which has the
Repo Counterparty Required Rating or are not collateralised (subject to, and in
accordance with, the terms of the Repo Agreement) or the Repo Agreement is not
replaced by afurther Cash Deposit Agreement or Repo Agreement, as applicable, in each
case subject to the requirements specified below, then the Issuer shall redeem the Notes
in whole but not in part in accordance with the Order of Seniority subject to non-
redemption during the Extension Period for any Note Extension Amount in accordance
with Condition 7(h) (Redemption, Reductions, Reinstatement and Cancellation -
Mandatory Redemption of the Notes during the Extension Period) at their Adjusted
Principal Balance, after reduction in respect of the Cash Deposit Draw, if any, to be
made in respect of Credit Protection Payment Amounts on such redemption date together
with any interest accrued to such redemption date. The Issuer shall give notice of such
early redemption to Noteholders in accordance with Condition 17 (Notices to
Noteholders) and to the Trustee, the Swap Counterparty, the Principal Paying Agent, the
Issuer Account Bank, the Cash Administrator and the Cash Deposit Bank or the Repo
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Counterparty (as the case may be), and each of the Rating Agencies not less than fifty
five (55) Note Business Days before the relevant redemption date.

If a Repo Agreement is entered into, the Repo Counterparty will be required to agree in
such Repo Agreement that, if it ceases to meet the Repo Counterparty Required Rating,
(i) it shall use its reasonable endeavours to procure that its obligations under the Repo
Agreement are transferred to another Repo Counterparty or are assumed by another
institution or are collateralised (subject to and in accordance with the terms of the Repo
Agreement) and (ii) the Repo Agreement may not be terminated until the Repo
Counterparty has certified to the Trustee that it has used its reasonable endeavours to
prevent termination of the Repo Agreement by taking the foregoing measures.

(9 Mandatory Redemption of the Notes - 10 per cent. Clean Up

In the event that the aggregate Adjusted Principal Balance of the outstanding Notes is
less than 10 per cent. of the initial Principal Balance of all of the Notes on the Closing
Date, the Issuer shall redeem, in whole but not in part, all of the Notes of each Classin
accordance with the Order of Seniority subject to non-redemption during the Extension
Period for any Note Extension Amount in accordance with Condition 7(h) (Redemption,
Reductions, Reinstatement and Cancellation - Mandatory Redemption of the Notes
during the Extension Period) on the next Note Payment Date at their Adjusted Principal
Balance, after reduction in respect of the Cash Deposit Draw, if any to be made in
respect of Credit Protection Payment Amounts on such redemption date together with
any interest accrued to such redemption date (including for the avoidance of doubt, but
without limitation, any Make-Up Interest Amount).

The Issuer shall give notice of such early redemption to Noteholders in accordance with
Condition 17 (Notices to Noteholders) and to the Trustee, the Swap Counterparty, the
Principal Paying Agent, the Issuer Account Bank, the Cash Administrator and the Cash
Deposit Bank or the Repo Counterparty (as the case may be), and each of the Rating
Agencies not |less than fifty five (55) Note Business Days before the relevant redemption
date.

The Issuer may only redeem the Notes in accordance with this Condition 7(g) if the
Trustee is satisfied in accordance with the Transaction Documents that the Issuer will
have the funds, not subject to the interest of any person, required to redeem the Notes at
their Adjusted Principal Balance and any amounts required under the relevant Priorities
of Paymentsto be paid in priority or pari passu with the Notes outstanding in accordance
with the terms and conditions thereof.

(h) Mandatory Redemption of the Notes during the Extension Period

During the Extension Period, to the extent that there are Defaulted Reference
Obligation's in respect of which the Credit Protection Calculation Date has not occurred
(each such Defaulted Reference Obligation, an "Unascertained Defaulted Reference
Obligation") on or prior to the Calculation Date immediately preceding the Scheduled
Redemption Date or, as the case may be, the Early Redemption Date, then a portion of
the most junior Class (or Classes, as applicable) of Notes having an Adjusted Principal
Balance equal to the Note Extenson Amount shall remain outstanding pending
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calculation of the relevant Credit Protection Payment Amounts. The Note Extension
Amount shall be calculated by the Calculation Agent on the Calculation Date
immediately preceding the Scheduled Redemption Date or, as the case may be, the Early
Redemption Date, and will remain outstanding until the end of the Extension Period.

To the extent that the Credit Protection Payment Amounts in respect of any
Unascertained Defaulted Reference Obligations are determined during a subsequent
Reference Period (and the Swap Notiona Amount under the Credit Default Swap is
reduced in respect of such Defaulted Reference Obligations), if the Current Portfolio
Amount is less than or equal to the Swap Notional Amount, the Issuer shall redeem, in
accordance with the Order of Seniority, each Class of Notes at its then Adjusted
Principal Balance to the extent of an amount equal to the reduction in the Swap Notional
Amount in respect of such Defaulted Reference Obligations less the Cash Deposit Draw,
if any, to be made in respect of Credit Protection Payment Amounts then due together
with all interest accrued thereon (including for the avoidance of doubt but without
limitation, any Make-Up Interest Amount) on the next Note Payment Date.

Any Notes remaining outstanding during the Extension Period shall continue to bear
interest on the then Adjusted Principal Balance of such Notes at EURIBOR in
accordance with Condition 6 (Interest).

0] No Other Redemption

The Issuer shall not be entitled to redeem the Notes otherwise than as provided in these
Conditions.

)] Reduction of Adjusted Principal Balance of Notes following Cash Deposit Draw: On
each Note Payment Date, the Adjusted Principal Balance of the Notes shall be reduced
pro rata and in Reverse Order of Seniority (commencing with the most junior Class of
Notes) by an amount equal to the Cash Deposit Draw (if any) made to satisfy in whole or
in part the Credit Protection Payment payable on that Note Payment Date (provided that
the Adjusted Principal Balance shall not be reduced below zero).

(k) Reinstatement of the Adjusted Principal Balance of the Notes: If, on any Note Payment
Date, the Adjusted Principal Balance of any Class of Notes is less than the Principal
Balance of such Class of Notes, and there is a Synthetic Excess Spread Balance on the
Calculation Date immediately preceding such Note Payment Date which has not been
alocated in respect of any Credit Protection Payment in accordance with the Synthetic
Excess Spread Priority of Payments (the available balance of the Synthetic Excess
Spread Balance being the "Principal Reinstatement Available Amount"), then the
Issuer shall apply on that Note Payment Date (and consequently for the Note Interest
Period commencing on that Note Payment Date), an amount equal to the Principal
Reinstatement Available Amount to each Class of the Notes to reinstate the Adjusted
Principal Balance of the Notes in accordance with the Order of Seniority (to a maximum
amount, in respect of each such Class, equal to the Principal Balance of such Class of
Notes on such Note Payment Date). Any amount so reinstated in respect of any Class is
referred to as "Reinstated Principal”. Prior to the Note Payment Date on which the
Maximum Reference Portfolio Amount is equal to or less than the Initial Swap Notional
Amount, any Reinstated Principal shall be deposited in the Cash Deposit (or utilised to
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V)

(m)

enter into a Repo Transaction pursuant to the Repo Agreement (if any)). If thereafter the
Maximum Reference Portfolio Amount is equal to or less than the Initial Swap Notional
Amount, any Reinstated Principal shall be applied to redeem the Most Senior Class of
Notes then outstanding in accordance with Condition 7(c) (Redemption, Reductions,
Reinstatement and Cancellation - Mandatory Redemption in Part of the Notes).

If the Synthetic Excess Spread Balance is allocated in reinstating the Adjusted Principal
Balance of a Class of Notes, a Make-Up Interest Amount shall be paid to the holders of
such Classin respect of the Reinstated Principal of such Class of Notes.

Note Principal Payment

The principal amount (the "Note Principal Payment") of a Class of Notes which is
required to be redeemed in whole or in part (if any) to be repaid in respect of each Note
on any Note Payment Date under this Condition 7, shall be that Note's pro rata share of
the aggregate amount required to be applied in redemption of the Notes of that Class on
such Note Payment Date under this Condition 7, provided that no Note Principa
Payment may exceed the Adjusted Principal Balance of the related Note.

Calculation of Note Principal Payments and Adjusted Principal Balance

On each Calculation Date, the Issuer (or the Cash Administrator on its behalf) shal
determine or shall cause to be determined:

(i) if there is to be a redemption (in whole or in part) of the Notes or any Class
thereof pursuant to this Condition 7, the amount of any Note Principal Payment
due on such Note Payment Date;

(ii) the Principal Balance of each Note on such Note Payment Date (after deducting
any Note Principa Payment to be paid on that Note Payment Date); and

(iii) the Adjusted Principa Balance of each Note on the immediately following Note
Payment Date (after deducting any Note Principal Payment to be paid in respect
of such Note on that Note Payment Date and any Cash Deposit Draw).

Each determination by or on behaf of the Issuer (or the Cash Administrator on its
behalf) of any Note Principal Payment, the Principal Balance and the Adjusted Principal
Balance of a Note shall in each case (in the absence of wilful default, bad faith or
manifest error) be final and binding on al persons.

The Issuer (or the Cash Administrator on its behalf) will cause each determination of a
Note Principal Payment and Adjusted Principal Balance to be notified in writing
forthwith to the Trustee, the Paying Agents, the Rating Agencies, the Agent Bank and,
for so long as the Notes are admitted to trading on the Irish Stock Exchange, the Irish
Stock Exchange, and will cause notice of each determination of a Note Principal
Payment and Adjusted Principal Balance to be given to the Noteholders in accordance
with Condition 17 (Notices to Noteholders) as soon as reasonably practicable.

If the Issuer or the Cash Administrator on behalf of the Issuer does not at any time for
any reason determine a Note Principal Payment, Principal Balance or Adjusted Principal
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Balance in accordance with the preceding provisions of this Condition 7, such payment
amount may be determined by the Trustee (but without any liability accruing of the
Trustee as a result), in accordance with this Condition 7, and each such determination or
calculation shall be conclusive and binding on all relevant parties and shall be deemed to
have been made by the Issuer or the Cash Administrator, as the case may be.

(n) Notice of Redemption

Any notice of redemption given by the Issuer in connection with a redemption described
in this Condition 7 shall be irrevocable. Upon the expiration of such notice, the Issuer
will be bound to redeem the Notes of the related Class in the amounts specified in these
Conditions.

(0) Purchase by the Issuer

The Issuer shal be entitled to purchase any Notes, Receipts, Coupons or Taons,
provided that the purchase of the Notes is made in order of seniority, beginning with the
Most Senior Class then outstanding, and provided that the Issuer has obtained a prior
written confirmation from the Rating Agencies that the rating of any outstanding Notes
will not be affected thereby.

(p) Cancellation

All Notes redeemed in full together with payment of all accrued but unpaid interest or
surrendered pursuant to Condition 16 (Replacement of Notes, Coupons, Receipts and
Talons) will be cancelled upon redemption or surrender, together with any unmatured
Coupons, Receipts and Talons (if any) appertaining thereto and attached thereto or
surrendered therewith, and may not be resold or re-issued.

8. Payments
@ Payments of Interest and Principal

Payments of interest in respect of the Definitive Notes will (subject as provided in
Condition 8(c) (Payments—Deductions for Unmatured Coupons for Notes Void) and
Condition 8(e) (Payments — Payments of Interest on Improperly Withheld or Refused
Notes) below) be made only against presentation and surrender of the relevant Coupons
at the Specified Office of any Paying Agent and otherwise in accordance with the
provisions of this paragraph. Payments of principal and premium (if any) in respect of
the Definitive Notes will be made against presentation and surrender of the relevant
Receipts (except where, after such presentation and surrender, the unpaid principal
amount of a Definitive Note would be reduced to zero (including as a result of any other
payment of principal due in respect of such Definitive Note) in which case each payment
of principa will be made against presentation and surrender of such Definitive Note) at
the Specified Office of any Paying Agent. Each such payment will be made in respect of
the Notes, in euro at the Specified Office of any Paying Agent by euro cheque drawn on
or, a the option of the holder, by transfer to a euro account maintained by the payee
with, abank in Amsterdam.
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(b)

(©

(d)

()

(f)

(9)

(h)

Payments Subject to Fiscal Laws

Payment of principal and interest in respect of the Notes are subject in al cases to any
fiscal or other laws and regulations applicable thereto in the place of payment and to the
provisions of the Agency Agreement and the other Transaction Documents.

Deductions for Unmatured Coupons for Notes Void

On the date upon which any Note becomes due and payable in full under Condition 7
(Redemption, Reductions, Reinstatement and Cancellation), unmatured Coupons,
Receipts and Talons (if any) appertaining thereto (whether or not attached to such Note)
shall become void and no payment shall be made in respect thereof. If the due date for
redemption of any Note is hot a Note Payment Date, accrued interest will be paid only
against presentation and surrender of the relevant Note.

Presentation on Non-Business Days

If the due date for payment of any amount in respect of any Note, Coupon or Receipt is
not a business day in the place of presentation, the holder shall not be entitled to payment
in such place of the amount due until the next succeeding business day in such place and
shall not be entitled to any further interest or other payment in respect of any such delay.

Payments of Interest on Improperly Withheld or Refused Notes

If any amount of principal or premium (if any) isimproperly withheld or refused on or in
respect of any Note or part thereof, the interest which continues to accrue in respect of
such Note in accordance with Condition 6 (Interest) will be paid against presentation of
such Note at the Specified Office of any Paying Agent.

Other Interest

Payments of interest other than in respect of matured Coupons shall be made only
against presentation of the relevant Notes at the Specified Office of any Paying Agents
outside the United States.

Partial Payments

If a Paying Agent makes a partial payment in respect of any Note, Coupon or Receipt
presented to it for payment, such Paying Agent will endorse on such Note, Coupon or
Receipt a statement indicating the amount and date of such payment.

Exchange of Talons

On or after the relevant Note Payment Date on which the final Coupon or Receipt
forming part of a Coupon or Receipt sheet is surrendered, each Talon forming part of
such Coupon or Receipt sheet may be surrendered at the Specified Office of any Paying
Agent for a further Coupon or Receipt sheet (including a further Talon) but excluding
any Coupons or Receipts in respect of which claims have already become void under
Condition 10 (Prescription). Upon the due date for redemption of any Note, any
unexchanged Talon relating to such Note shall become void and no Coupon or Receipt
will be delivered in respect of such Talon.
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(b)
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(d)
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10.

@

(b)

Taxation
Payments Free of Tax

All payments of principal and interest in respect of the Notes, Coupons or Receipts shall
be made free and clear of, and without withholding or deduction for or on account of any
present or future Taxes unless the Issuer, the Trustee or any Paying Agent is required by
applicable law to make any payment in respect of the Notes, Coupons or Receipts subject
to any such withholding or deduction. In that event, the Issuer, the Trustee or such
Paying Agent (as the case may be) shall make such payment after such withholding or
deduction has been made and shall account to the relevant authorities for the amount so
required to be withheld or deducted.

No Payment of Additional Amounts

None of the Issuer, the Trustee or any Paying Agent will be obliged to make any
additional payments to holders of Notes, Coupons or Receipts in respect of such
withholding or deduction asis referred to in Condition 9(a) (Taxation - Payments Free of
Tax).

Taxing Jurisdiction

If the Issuer becomes subject at any time to any taxing jurisdiction other than the Issuer's
jurisdiction of incorporation, references in these Conditions to the Issuer's jurisdiction
shall be construed as references to the Issuer's jurisdiction of incorporation and/or such
other jurisdiction.

Tax Deduction Not Note Event of Default

If the Issuer, the Trustee or any Paying Agent is required to make a withholding or
deduction asisreferred to in Condition 9(a) (Taxation - Payments Free of Tax), this shall
not constitute a Note Event of Default.

EU Savings Directive

The Issuer undertakes that it will ensure that it maintains a paying agent in an EU
Member State that will not be obliged to withhold or deduct tax under European Council
Directive 2003/48/EC or any other Directive implementing the conclusions of the
ECOFIN Council meeting of 26-27 November 2000 or any law implementing or
complying with, or introduced in order to conform to, such Directive.

Prescription
Principal

Notes and Receipts (which expression shall not in this Condition 10 include Talons) shall
become void unless presented for payment within a period of ten (10) years from the
relevant date in respect thereof.

Interest
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Coupons shall become void unless presented for payment within a period of five (5)
years from the relevant date in respect thereof.

(0 Note, Coupon or Receipt

After the date on which a Note, Coupon or a Receipt becomes void, no claim may be
made in respect thereof.

(d) Relevant Date

For the purpose of this Condition 10, the "relevant date" in respect of a Note, Coupon or
Receipt is the date on which a payment in respect thereof first becomes due or (if the full
amount of the monies payable in respect of all the Notes, Coupons or Receipts due on or
before the date has not been duly received by the Paying Agents or the Trustee on or
prior to such date) the date on which notice that the full amount of such monies has not
been received is duly given to the Noteholders in accordance with Condition 17 (Notices
to Noteholders).

11.  Note Eventsof Default
@ Note Events of Default
Each and any of the following events shall be treated as a"Note Event of Default":

(i) Non-Payment: default is made in the payment of principal or interest in respect
of any Class of Notes when due in accordance with these Conditions for a
period of five (5) Note Business Days or, if the default is due to technical
problems, ten (10) Note Business Days;

(ii) Breach of Other Obligations: default is made by the Issuer in the performance
or observance of any other obligation, condition, provision, representation or
warranty binding upon or made by it under the Notes or the Transaction
Documents (other than any obligation whose breach would give rise to the Note
Event of Default provided for in Condition 11 (&)(i) (Non-Payment), and,
except, where in the opinion of the Trustee, such default is not capable of
remedy, such default continues for a period of 30 Note Business Days (or such
longer period as the Trustee may permit) after written notice by the Trustee to
the Issuer requiring the same to be remedied;

(iii) Insolvency Event: an Insolvency Event occursin relation to the Issuer;

(iv) Analogous Event: any event occurs which under the laws of The Netherlands
has an anaogous effect to the events referred to in paragraph (iii) (Insolvency
Event); or

) Unlawfulness: 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 Deed or
the Security Documents.
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(d)

12.

Delivery of Note Enforcement Notice

If a Note Event of Default occurs and is continuing, the Trustee may at its discretion and
shall:

(i) if so requested in writing by the holders of at least 25 per cent. of the Adjusted
Principal Balance of the Most Senior Class of Notes then outstanding; or

(ii) if so directed by an Extraordinary Resolution of the holders of the Most Senior
Class of Notes then outstanding,

deliver a Note Enforcement Notice to the Issuer.
Conditions to Delivery of Note Enforcement Notice

Notwithstanding Condition 11(b) (Note Events of Default - Delivery of Note Enforcement
Notice), the Trustee:

0) shall not deliver a Note Enforcement Notice unless, in the case of the
occurrence of any of the events mentioned in Condition 11(a)(ii) (Note Events
of Default - Breach of Other Obligations), the Trustee shall have certified in
writing that the happening of such event is in its opinion materially prejudicial
to the interests of the Most Senior Class of Noteholders; and

(i) shall not be obliged to deliver a Note Enforcement Notice unless it shall have
been indemnified and/or secured to its satisfaction against al Liabilities to
which it may thereby become liable or which it may incur by so doing.

Conseguences of Notes becoming Due and Payable and Delivery of Note Enforcement
Notice

Upon the deivery of a Note Enforcement Notice, al Classes of the Notes then
outstanding shall immediately become due and repayable at their then Adjusted Principal
Balance together with accrued interest as provided in the Trust Deed and the Security
shall become enforceable by the Trustee in accordance with the Security Documents.

Enfor cement

Subject to Condition 11 (Note Events of Default) the Trustee may, at any time after the
delivery of a Note Enforcement Notice, at its discretion and without natice, institute such
proceedings as it thinks fit to enforce its rights under the Notes or the Trust Deed and the
other Transaction Documents and at any time after delivery of the Note Enforcement
Notice, the whole or any part of the Security shall become enforceable. The Trustee shall
not be bound to take any such proceedings or steps to enforce the Security unless:

(i) so requested in writing by the holders of at least 25 per cent. of the Adjusted
Principal Balance of the Most Senior Class of Notes then outstanding; or

(ii) so directed by an Extraordinary Resolution of the Noteholders of the Most
Senior Class of Notes then outstanding;
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and in any such case, only if it shall have been indemnified and/or secured to its
satisfaction against all Liabilities to which it may thereby become liable or which it may
incur by so doing.

Enforcement of the Security shall be the only remedy available to the Trustee and the
Noteholders for the repayment of the Notes and any interest on the Notes. No Noteholder
shall be entitled to proceed directly against the Issuer or any other party to the
Transaction Documents unless the Trustee, having become bound to do so, fails to do so
within a reasonable period and such failure is continuing; provided that no Class B
Noteholder (for so long as there is any Class A Note outstanding) and no Class C
Noteholder (for so long as there is any Class A Note or Class B Note outstanding), no
Class D Noteholder (for so long as there is any Class A Note, Class B Note or Class C
Note outstanding), no Class E Noteholder (for so long as there is any Class A Note,
Class B Note, Class C Note and Class D Note outstanding) and no Class F Noteholder
(for so long asthere is any Class A Note, Class B Note, Class C Note, Class D Note and
Class E Note outstanding) shall be entitled to take proceedings for the winding up or
administration of the Issuer. The Trustee is not, while any of the Notes are outstanding,
required to enforce the Security at the request of any other Secured Party under the Trust
Deed.

All monies received by the Issuer or the Trustee following a Note Event of Default, the
delivery of a Note Enforcement Notice and the enforcement of the Security will be
applied in accordance with the Post-Enforcement Priority of Payments.

13.  Mestingsof Noteholders
€) Convening

The Trust Deed contains provisions for convening separate or combined meetings of the
Noteholders of any Class to consider any matters relating to the Notes, including the
sanctioning by Extraordinary Resolution of each relevant Class of Noteholders of a
modification of the provisions of the Trust Deed, the Notes or these Conditions or the
provisons of any of the other Transaction Documents. Meetings to vote on
Extraordinary Resolutions may be convened on not less than twenty-one (21) days
notice.

(b) Request from Noteholders

A meeting of Noteholders (or any Class thereof) may be convened by the Trustee or the
Issuer at any time and must be convened by the Trustee (subject to its being indemnified
and/or secured to its satisfaction) upon the request in writing of Noteholders of a
particular Class holding not less than 10 per cent. of the aggregate Adjusted Principa
Balance of the outstanding Notes of that Class.

(o) Quorum
The Trust Deed provides that the quorum at any meeting convened to vote on:

(i) a resolution, other than an Extraordinary Resolution, will be two (2) or more
persons present holding voting certificates or being proxies and holding or
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(d)

(i)

(iii)

representing, in the aggregate, not less than one-tenth of the aggregate Adjusted
Principal Balance of the Notes and shall form a quorum for the transaction of
business and no business (other than choosing a Chairman) shall be transacted
at any meeting unless the requisite quorum be present at the commencement of
the meeting;

an Extraordinary Resolution, other than regarding a Basic Terms Modification,
will be two (2) or more persons present holding voting certificates or being
proxies and holding or representing not less than one-half of the aggregate
Adjusted Principal Balance of the Notes then outstanding or, at any adjourned
meeting, two (2) or more persons being or representing the Noteholders,
whatever the aggregate Adjusted Principal Balance of the Notes (or any Class
thereof) then outstanding so held or represented; and

an Extraordinary Resolution relating to a Basic Terms Modification (which
must be proposed separately to each Class of Noteholders) will be two (2) or
more persons present holding voting certificates, or being proxies, and holding
or representing, in the aggregate, not less than three-quarters of the aggregate
Adjusted Principa Balance of the Notes of such Class then outstanding or, at
any adjourned meeting, one or more persons holding or representing in the
aggregate not less than one-third of the Adjusted Principal Balance of the Notes
of such Class then outstanding.

Relationship Between Classes

0]

(i)

(iii)

(iv)

No Extraordinary Resolution involving a Basic Terms Modification that is
passed by the holders of one Class of Notes shal be effective unless it is
sanctioned by an Extraordinary Resolution of the holders of each of the other
Classes of Notes at separate Class meetings convened for that purpose (to the
extent that there are Notes outstanding in each such other Classes);

No Extraordinary Resolution to approve any matter other than a Basic Terms
Modification that is passed by the holders of any Class of Notes shall be
effective unlessit is sanctioned by an Extraordinary Resolution of the holders of
each of the More Senior Classes of Notes (to the extent that there are any)
unless the Trustee considers that the interests of the holders of each of the More
Senior Classes of Notes would not be materially preudiced by the
implementation of such Extraordinary Resolution;

Any resolution passed at a meeting of the Noteholders (or any Class thereof)
duly convened and held in accordance with the Trust Deed shall be binding
upon al Noteholders (or, as the case may be, all Noteholders of such Class),
whether or not present at such meeting and whether or not voting and upon al
Couponholders and Receiptholders (or, as the case may be, al Couponholders
and Receiptholders of such Class); and

Subject to paragraphs (i) and (ii) above, any resolution passed at a meeting of
the holders of the Most Senior Class of Notes then outstanding only which is
duly convened and held as aforesaid shall also be binding upon the holders of
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(b)
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al the other Classes of Notes and the holders of the Coupons and Receipts
relating thereto.

Resolutionsin Writing

A Written Resolution shall take effect asif it were an Extraordinary Resolution.
M odification, Waiver and Substitution

Modification

The Trustee may agree, without the consent or sanction of the Noteholders, the
Couponholders, the Receiptholders or any other Secured Parties, with the Issuer and any
other relevant party to any of the Transaction Documents in making any modification to
these Conditions, the Trust Deed (other than in the case of (i), (ii) and (iv) below, in
respect of a Basic Terms Modification), the Notes or the other Transaction Documentsto
which it is a party or over which it has security, or may give its consent to any event,
matter or thing, if:

0) in its opinion, the interests of the holders of the Most Senior Class of Notes then
outstanding would not be materially prejudiced thereby;

(ii) in relation to any modification, it is required or permitted, subject to the
satisfaction of specified conditions under the terms of these Conditions or the
Transaction Documents provided such conditions are satisfied;

(iii) in relation to any modification, if in its opinion, it is required to correct a
manifest error or an error in respect of which a Dutch or an English Court, as
the case may be, could reasonably be expected to make a rectification order or
is of a formal, minor, administrative or technical nature or is necessary or
desirable for the purposes of clarification; or

(iv) in relation to any modification, the Ratings Test is satisfied.
Waiver

In addition, subject to this Condition 14, the Trustee may, without the consent or
sanction of the Noteholders, the Couponholders, the Receiptholders or any other Secured
Parties authorise or waive any proposed breach or breach of the covenants or provisions
contained in the Trust Deed, the Notes or any of the other Transaction Documents
(including a Note Event of Default) or determine that any such default shall not be
treated as such if the conditions in Condition 14(a)(i) to (iv) (Modification, Waiver and
Substitution — Modification) are satisfied.

Restriction on Power to Waive

The Trustee shal not exercise any powers conferred upon it by Condition 14(a)
(Modification, Waiver and Substitution - Modification) or Condition 14(b) (Modification,
Waiver and Substitution - Waiver) in contravention of any express direction by an
Extraordinary Resolution of the holders of the Most Senior Class of Notes then
outstanding or of arequest or direction in writing made by the holders of not less than 25
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per cent. in aggregate Adjusted Principal Balance of the Most Senior Class of Notes then
outstanding but so that no such direction or request shall:

(i) affect any authorisation, waiver or determination previously given or made; or

(ii) authorise or waive any such proposed breach or breach relating to a Basic
Terms Modification unless the holders of each class of Notes have authorised or
waived such proposed breach or breach pursuant to an Extraordinary Resolution
of the holders of such other class of Notes then outstanding.

Notification

Unless the Trustee otherwise agrees, the Issuer shall cause any such authorisation,
waiver, modification or determination to be notified to the Noteholders in accordance
with Condition 17 (Notices to Noteholders) and the other Secured Parties in accordance
with the Transaction Documents and the Transaction Documents, as soon as practicable
after it has been made.

Binding Nature

Any authorisation, waiver, determination or modification referred to in Condition 14(a)
(Modification, Waiver and Substitution — Modification) or Condition 14(b)
(Modification, Waiver and Substitution — Waiver) shall be binding on the Noteholders,
the Couponhol ders, the Recei pthol ders and the other Secured Parties.

Substitution of Principal Debtor

If any of the events listed in Condition 7(d) (Redemption, Reductions, Reinstatement and
Cancellation - Redemption of the Notes in Whole for Tax Reasons) is subsisting, the
Trustee will agree, subject to such amendments of these Conditions and of any of the
Transaction Documents and to such other conditions as the Trustee (in the interest of the
Noteholders) may require and subject to the terms of the Trust Deed, but without the
consent of the Noteholders or the Couponholders or the Receiptholders, to the
substitution of another body corporate in place of the Issuer as principal debtor under the
Trust Deed and the Notes and in respect of the other Secured Liabilities, subject to the
Notes being unconditionally and irrevocably guaranteed by the Issuer (unless all or
substantialy all of the assets of the Issuer are transferred to such body corporate) and to
such body corporate being a single purpose vehicle and undertaking itself to be bound by
provisions corresponding to those set out in Condition 5 (Issuer Covenants) and the
covenants applying to the Issuer under the Trust Deed.

Trustee and Agents
Trustee's Right to Indemnity

Under the Transaction Documents, the Trustee is entitled to be indemnified and relieved
from responsibility in certain circumstances and to be paid or reimbursed any Liabilities
incurred by it in priority to the claims of the Noteholders. In addition, the Trustee is
entitled to enter into business transactions with the Issuer and any entity relating to the
Issuer without accounting for any profit.
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()  Trustee Not Responsible for Loss or for Monitoring

The Trustee will not be responsible for any loss, expense or Liability which may be
suffered as a result of any assets comprised in the Security or any documents of title
thereto being uninsured or inadequately insured. The Trustee shall not be responsible for
monitoring the compliance of any of the other parties to the Transaction Documents with
their obligations under the Transaction Documents.

(©) Appointment and Removal of Director of the Trustee

The power of appointing a new director of the Trustee shall be vested in the board of
directors of the Trustee, but the Trustee Management Agreement provides that no person
shall be appointed who shall not previously have been approved by an Extraordinary
Resolution of the holders of the Most Senior Class of Notes then outstanding in
accordance with the Trust Deed. Any appointment of a new director of the Trustee shall
as soon as practicable thereafter be notified by the Issuer to the Paying Agents, the
Rating Agencies and the Noteholders. The holders of the Most Senior Class of Notes
then outstanding shall together have the power, exercisable by Extraordinary Resolution
to remove any director of the Trustee. Pursuant to the Trust Deed, the removal of any
director of the Trustee shall not be effected unless there remains a director of the Trustee
in office after such removal.

(d) Paying Agents and Agent Bank Solely Agents of | ssuer

In acting under the Agency Agreement and in connection with the Notes, the Coupons
and the Receipts, the Agents act solely as agents of the Issuer and (to the extent provided
therein) the Trustee and do not assume any obligations towards, or relationship of agency
or trust for or with, any of the Noteholders, the Couponholders or the Receiptholders.

(e Initial Paying Agents and Agent Bank

The initial Paying Agents and the Agent Bank and their initia Specified Offices are
listed below. The Issuer reserves the right (subject to the prior written approval of the
Trustee) to vary or terminate the appointment of any Paying Agent or Agent Bank and to
appoint a successor principal paying agent or agent bank and additional or successor
paying agents at any time, having given not less than 30 days notice to such Paying
Agent or the Agent Bank (as the case may be).

() Maintenance of Agents

The Issuer will at dl times maintain a Paying Agent with a Specified Office in Ireland
(so long as the Notes are listed on the Irish Stock Exchange) and a Paying Agent in The
Netherlands or a Paying Agent with Specified Offices in Ireland and The Netherlands,
respectively, aprincipal paying agent and an agent bank.

The Issuer reserves the right at any time to vary or terminate the appointment of any
Paying Agent and to appoint additional or other Paying Agents.
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Notice of any change in any of the Paying Agents or in their Specified Offices shal
promptly be given to the Noteholders in accordance with Condition 17 (Notices to
Noteholders).

16.  Replacement of Notes, Coupons, Receiptsand Talons

If any Note, Coupon, Receipt or Talon is lost, stolen, mutilated, defaced or destroyed, it
may be replaced at the Specified Office of the Principal Paying Agent, subject to all
applicable laws and Stock Exchange requirements, upon payment by the claimant of the
expenses incurred in connection with such replacement and on such terms as to evidence,
security, indemnity and otherwise as the Issuer may reasonably require. Mutilated or
defaced Notes, Coupons, Receipts or Talons must be surrendered before replacements
will be issued.

17.  Noticesto Noteholders
€) Valid Notices and Date of Publication

Notices to the Noteholders shall be valid if published in a leading daily newspaper
published in The Netherlands (which is expected to be Het Financieele Dagblad) and, if
the Notes are listed on the Irish Stock Exchange and the rules of that exchange so
require, a leading newspaper having general circulation in Dublin (which is expected to
be The Irish Times) or, in either case, if such publication is not practicable, in another
appropriate newspaper having general circulation in The Netherlands or, as the case may
be, Dublin, previoudly approved in writing by the Trustee.

Any such notice shall be deemed to have been given on the date of first publication (or if
required to be published in more than one newspaper, on the first date on which
publication shall have been made in all the required newspapers).

Whilst the Notes are represented by Globa Notes, notices to Noteholders will be valid if
published as described above, for so long as the rules of the Irish Stock Exchange so
require and if delivered to Clearstream, Luxembourg and/or Euroclear for
communication by them to Noteholders. Any notice delivered to Clearstream,
Luxembourg and/or Euroclear as aforesaid shall be deemed to have been given on the
date of such delivery.

(b) Other Methods

The Trustee may approve some other method of giving notice to the Noteholdersif, inits
opinion, that other method is reasonable having regard to market practice then prevailing
and to the requirements of any Stock Exchange on which Notes are then listed and
provided that notice of that other method is given to the Noteholders in the manner
required by the Trustee.

(©) Couponholders and Receiptholders Deemed to Have Notice

Couponholders and Receiptholders shall be deemed for all purposes to have notice of the
contents of any notice given to the Noteholders. Any such notice shall be deemed to have
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been given on the date of such publication or, if published more than once or on different
dates, on the first date on which publication is made in the manner referred to above.

(d) Noticesto Irish Sock Exchange and Rating Agencies

A copy of each notice given in accordance with this Condition 17 shall be provided to
the Rating Agencies and the Irish Stock Exchange for so long as the Notes are listed on
the Irish Stock Exchange and the rules of the Irish Stock Exchange so require.

18.  Non-petition and Limited Recour se
@ No proceedings against the | ssuer

Subject to Condition 12 (Enforcement), until the date falling two years and a day after
the earlier of the Early Redemption Date and the Legal Final Redemption Date:

(i) only the Trustee is entitled to enforce the Security or to take proceedings against
the Issuer to enforce the Security or any of the provisions of the Trust Deed and
the Security Documents;

(ii) no Noteholder nor any person acting on behaf of such Noteholder shall have

any right to take any proceedings against the Issuer to enforce the Security or,
save in accordance with the terms of the Transaction Documents, to direct the
Trusteeto do so;

(iii) no Noteholder shall have the right to take or join any person in taking any steps
against the Issuer for the purpose of obtaining payment of any amount due from
the Issuer to such party;

(iv) neither it nor any person on its behalf shall initiate or join any person in
initiating any Insolvency Proceedings in relation to the Issuer; and

) it shall not be entitled to take any steps or proceedings which would result in the
Post-Enforcement Priority of Payments not being observed.

(b) Limited Recourse

Notwithstanding any other Condition or provision of any Transaction Document, all
obligations of the Issuer to the Noteholdersis limited in recourse as set out bel ow:

(i) each Noteholder will have a right of recourse (verhaal srecht) only in respect of
the Secured Property and will not have any claim, by operation of law or
otherwise, against, or recourse to any of the Issuer's other assets or its
contributed capital;

(ii) sums payable to any Noteholder in respect of the Issuer's obligations to such
Noteholder shall be limited to the lesser of (a) the aggregate amount of all sums
due and payable to such Noteholder and (b) the aggregate net amounts received,
realised or otherwise recovered by or for the account of the Trustee in respect of
the Secured Property whether pursuant to enforcement of the Security or
otherwise, net of any sums which are payable by the Issuer in accordance with
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(©

19.

20.

the Priority of Payments and the terms of the Trust Deed in priority to or pari
passu with sums payable to such Noteholder; and

(iii) on the Legal Final Redemption Date or if following final distribution of net
proceeds of enforcement of the Security the Trustee certifies, in its sole
discretion, that the Issuer has insufficient funds to pay in full al of the Issuer's
obligations to such party, then each Noteholder shall have no further claim
against the Issuer in respect of any such unpaid amounts and such unpaid
amounts shall be discharged in full.

No recourse against shareholders or others

No Noteholder shall have any recourse against any shareholder, member, equity holder,
officer, agent, employee or director of the Issuer or any other party to the Transaction
Documents in his capacity as such, by any proceedings or otherwise, in respect of any
obligation, covenant, or agreement of the Issuer or any other party to the Transaction
Documents (acting in any capacity whatsoever) contained in the Notes or the Transaction
Documents.

Rounding

For the purposes of any calculations referred to in these Conditions (unless otherwise
specified in these Conditions) all percentages resulting from such calculations will be
rounded, if necessary, to the nearest one hundred-thousandth of a percentage point (with
0.000005 per cent. being rounded up to 0.00001 per cent.).

Governing Law

The Trust Deed, the Agency Agreement, the other Transaction Documents (other than
the Credit Default Swap, the Repo Agreement (if any), the Belgian Pledge Agreement (if
any) and the Luxembourg Pledge Agreement (if any)) and the Notes will be governed by
Dutch law.
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TAXATION IN THE NETHERLANDS

The comments below are of a general nature based on taxation law and practice in The
Netherlands as at the date of this Offering Circular and are subject to any changes therein.
They relate only to the position of persons who are absolute beneficial owners of the Notes. The
following is a general description of certain tax considerations relating to the Notes. It does not
purport to be a complete analysis of all tax considerations relating to the Notes and so should
be treated with appropriate caution. In particular, it does not take into consideration any tax
implications that may arise on a substitution of the Issuer. Prospective investors should consult
their own professional advisors concerning the possible tax consequences of purchasing,
holding and/or selling Notes and receiving payments of interest, principal and/or other amounts
under the Notes under the applicable laws of their country of citizenship, residence or domicile.

1

Withholding Tax

All payments of interest and principal by the Issuer under the Notes can be made free of
withholding or deduction for, or on account of, any taxes of whatsoever nature imposed,
levied, withheld, or assessed by The Netherlands or any political subdivision or taxing
authority thereof or therein.

Taxes On Income And Capital Gains

A holder of a Note who derives income from a Note or who realises a gain on the
disposal or redemption of a Note will not be subject to Dutch taxation on such income or
capita gain, unless:

0) the holder is, or is deemed to be, resident in The Netherlands, or, where the
holder is an individual, such holder has €l ected to be treated as a resident of The
Netherlands; or

(ii) such income or gain is atributable to an enterprise or part thereof which is

either effectively managed in The Netherlands or carried on through a
permanent establishment (vaste inrichting) or a permanent representative (vaste
vertegenwoordiger) in The Netherlands; or

(iii) the holder is an individua and such income or gain qualifies as income from
activities that exceed normal active portfolio management in The Netherlands.

Gift, Estate Or Inheritance T axes

Dutch gift, estate or inheritance taxes will not be levied on the occasion of the transfer of
aNote by way of gift by, or on the death of, a holder unless:

0) the holder is, or is deemed to be, resident in The Netherlands for the purpose of
the relevant provisions; or

(ii) the transfer is construed as an inheritance or as a 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; or
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(iii) such Note is attributable to an enterprise or part thereof which is either
effectively managed in The Netherlands or carried on through a permanent
establishment or a permanent representative in The Netherlands.

4, Value Added Tax

There is no Dutch value added tax payable in respect of payments in consideration for
the issue of the Notes or in respect of the payment of interest or principal under the Notes
or the transfer of a Note, provided that Dutch value added tax may, however, be payable
in respect of fees charged for certain services rendered to the Issuer, if for Dutch value
added tax purposes such services are rendered, or are deemed to be rendered, in The
Netherlands and an exemption from Dutch value added tax does not apply with respect
to such services.

5. Other Taxes And Duties

Thereis no Dutch registration tax, stamp duty or any other similar tax or duty payablein
The Netherlands in respect of or in connection with the execution, delivery and/or
enforcement by legal proceedings (including any foreign judgement in the courts of The
Netherlands) of the Notes or the performance of the Issuer's obligations under the Notes.

6. Residence

A holder of a Note will not be treated as a resident of The Netherlands by reason only of
the holding of a Note or the execution, performance, delivery and/or enforcement of the
Notes.
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SUBSCRIPTION AND SALE

The Lead Manager has, under a subscription agreement dated 15 December 2005 (the
"Subscription Agreement”) between inter alia the Lead Manager, the other managers as
described therein (together the "Managers') and the Issuer, agreed with the Issuer to subscribe,
or to procure subscriptions, for the Class A Notes at the issue price of 100 per cent. of their
initial principal amount, the Class B Notes at the issue price of 100 per cent. of their initial
principal amount, the Class C Notes at the issue price of 100 per cent. of their initia principal
amount, the Class D Notes at the issue price of 100 per cent. of their initia principa amount,
the Class E Notes at the issue price of 100 per cent. of their initial principal amount and the
Class F Notes at the issue price of 100 per cent. of their initial principal amount, subject to
certain conditions contained therein.

The Issuer has agreed to indemnify the Managers against certain liabilities incurred in
connection with the offer and sale of the Notes.

The Subscription Agreement is subject to a number of conditions and may be terminated by the
Lead Manager in certain circumstances prior to payment for the Notes to the Issuer.

Attention is also drawn to the information set out on the inside cover of this Prospectus.
United Kingdom
Each Manager has represented to and agreed with the Issuer, amongst other things, that:

@ it has complied and will comply with all applicable provisions of the Financial Services
and Markets Act 2000 (the "FSMA™") with respect to anything done by it in relation to
the Notesin, from or otherwise involving the United Kingdom; and

(b) it has only communicated or caused to be communicated and will only communicate or
cause to be communicated any invitation or inducement to engage in investment activity
(within the meaning of Section 21 of the FSMA) received by it in connection with the
issue or sale of the Notes in circumstances in which Section 21(1) of the FSMA does not
apply to the Issuer.

The United States of America

Each Manager has represented to and agreed with the Issuer, amongst other things, that it has
not offered or sold, and will not offer or sell, the Notes (i) as part of their distribution at any
time and (ii) otherwise until forty (40) days after the later of the commencement of the offering
of the Notes and the Closing Date, except in accordance with Rule 903 of Regulation S under
the Securities Act and, accordingly, that:

@ neither it nor any of its affiliates (including any person acting on its behaf or any of its
affiliates) has engaged or will engage in any directed selling efforts with respect to the
Notes; and

(b) it and its affiliates have complied and will comply with the offering restrictions
requirement of Regulation S under the Securities Act.
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Each Manager has aso undertaken that, at or prior to confirmation of sale, it will have sent to
each distributor, dealer or person receiving a selling concession, fee or other remuneration
which purchases Notes from it during the restricted period a confirmation or notice in
substantialy the following form:

"The Securities covered hereby have not been registered under the United States Securities Act
of 1933 (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, (a) as part of their distribution at any time or (b)
otherwise until 40 days after the later of the commencement of the offering and the Closing
Date, except in either case in accordance with Regulation S under the Securities Act. Terms
used above have the meanings given to them by Regulation S."

In addition, each Manager has represented and agreed with the Issuer that:

(@) except to the extent permitted under United States Treasury Regulation Section 1.163-
5()(2)(i)(D) (the "D Rules"), (i) it has not offered or sold, and during the restricted
period that it will not offer or sell, any Notes to a person who is within the United States
or its possessions or to a US person, and (ii) it has not delivered and will not deliver in
definitive form within the United States or its possessions any Notes that are sold during
the restricted period;

(d) it has, and throughout the restricted period it will have, in effect procedures reasonably
designed to ensure that its employees or agents who are directly engaged in selling Notes
are aware that the Notes may not be offered or sold during the restricted period to a
person who is within the United States or its possessions or to a US person, except as
permitted by the D Rules; and

(e with respect to each affiliate which acquires Notes from it for the purpose of offering or
selling such Notes during the restricted period, it has either (i) repeated and confirmed
the representations and agreements contained in paragraphs (a) and (b) on its own behalf
or (ii) agreed that it will obtain from such affiliate for the benefit of the Issuer the
representations and agreements contained in paragraphs (a) and (b).

Terms used in this section have the meanings given to them by the Securities Act and
Regulation S and by the United States Interna Revenue Code 1986, as amended, and
regulations thereunder, including the D Rules.

The Netherlands/Global

Each Manager has represented to and agreed with the Issuer that al Notes (including rights
representing an interest in a Globa Note) shall be offered in accordance with the following
conditions:

@ such Notes shall upon the Closing Date have a denomination of at least EUR 100,000 (or
the equivalent in other currency);

(b)  either the Issuer is not reasonably able to identify the holders of the Notes on the Issue
Date (other than the Manager) or, to the extent Notes are issued directly to such holders
or issued in circumstances where the Issuer is reasonably aware of their identity on or
prior to the Closing Date (as will be the case for the Manager), such holders must qualify
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as a professional market party (professionele marktpartij, a "PMP") within the meaning
of the Exemption Regulation dated 26 June 2002 of the Dutch Ministry of Finance
(Vrijstellingsregeling Wtk 1992; as amended or re-enacted from time to time). and be
verified as such by the Issuer on or prior to such Closing Date in accordance with the
Dutch Central Bank's 2005 policy rules pursuant to the Dutch Banking Act Exemption
Regulation (Beleidsregel 2005 kernbegrippen markttoetreding en handhaving Wtk
1992); and

(0 al Notes are held at the time of issuance through a clearing system that is established in
an EEA member state, the United States, Japan, Australia, Canada or Switzerland in
which securities can only be held through a licensed bank or securities firm or directly by
amember of such clearing system qualifying as a PMP.

The Republic of Ireland

Each Manager has represented to and agreed with the Issuer that it will not underwrite or place
the Notes in or involving Ireland otherwise than in conformity with the provisions of the
Investment Intermediaries Act, 1995 of Ireland, as amended, including, without limitation,
Sections 9 and 23 (including advertising restrictions made thereunder) thereof and the codes of
conduct made under Section 37 thereof or, in the case of a credit institution exercising its rights
under the Banking Consolidation Directive (2000/12/EC of 20 March, 2000) in conformity with
the codes of conduct or practice made under Section 117(1) of the Central Bank Act 1989, of
Ireland, as amended.

General

Except for listing the Notes on the Official List of the Irish Stock Exchange, no action is being
taken in any jurisdiction that would or isintended to permit a public offering of the Notes, or the
possession, circulation or distribution of this Prospectus or any other materia relating to the
Issuer or the Notes in any jurisdiction where action for that purpose is required. This Prospectus
does not consgtitute, and may not be used for the purpose of, an offer or solicitation in or from
any jurisdiction where such an offer or solicitation is not authorised. Accordingly, the Notes
may not be offered or sold, directly or indirectly, and neither this Prospectus nor any other
offering material or advertisement in connection with the Notes may be distributed or published
in or from any country or jurisdiction, except under circumstances that will result in compliance
with any applicable rules and regulations of any such country or jurisdiction.

Each Manager has undertaken not to offer or sell any of the Notes, or to distribute this
document or any other material relating to the Notes, in or from any jurisdiction except under
circumstances that will result in compliance with applicable law and regulations.
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GENERAL INFORMATION

1. All authorisations, consents and approvals to be obtained by the Issuer for, or in
connection with, the creation and issue of the Notes, the performance by the Issuer of the
obligations expressed to be undertaken by it and the distribution of this Prospectus have
been obtained and are in full force and effect. The issue of the Notes has been authorised
by aresolution of the Board of Directors of the Issuer passed on or before 14 December
2005.

2. Application has been made to list the Notes on the Official List of the Irish Stock
Exchange by the Issuer, through Arthur Cox Listing Services Limited acting as listing
agent (the "Irish Listing Agent™). The Irish Listing Agent is not seeking admission to
listing on the Irish Stock Exchange for the purposes of the Prospectus Directive. The
Issuer expects the total expenses relating the admission to trading on the Irish Stock
Exchange to be EUR 5,782.40 .

3. The Notes have been accepted for clearance through Clearstream, Luxembourg and
Euroclear asfollows:

Class of Notes Common Code ISIN

Class A Notes 23807289 XS0238072895
Class B Notes 23807327 XS0238073273
Class C Notes 23807335 XS0238073356
Class D Notes 23807351 XS0238073513
Class E Notes 23807360 XS0238073604
Class F Notes 23807378 XS0238073786

4. The Issuer is not involved, nor has been involved, in any legal, governmental or

arbitration proceedings which may have, or have had, since the date of its incorporation,
a significant effect on its financia position, nor is the Issuer aware that any such
proceedings are pending or threatened.

5. Save as disclosed in this Prospectus, since 7 December 2005 (being the date of
incorporation of the Issuer), the Issuer has not:

@ commenced operations,

(b) made up annual financial accounts as at the date of this Prospectus; or

(@) entered into any contracts or arrangements not being in its ordinary course of
business.

6. Save as disclosed in this Prospectus, since 7 December 2005 (being the date of
incorporation of the Issuer), there has been no material adverse change in the financial
position or prospects and no significant change in the financial or trading position of the
Issuer.
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7. For so long as the Notes are admitted to listing on the Official List of the Irish Stock
Exchange, the most recently published Swap Portfolio Report and the Quarterly Investor
Report of the Issuer will be available at the Specified Office of the Irish Paying Agent
and at the Issuer's registered office free of charge.

8. In connection with the application to list the Notes on the Official List of the Irish Stock
Exchange, copies of the Articles of Association of the Issuer and a legal notice relating
to the issue of the Notes will be filed with the Register of Companies in Ireland where
such documents may be examined and copies obtained upon request. It is expected that
the Notes which are to be admitted to the Official List of the Irish Stock Exchange will
be admitted, when issued, subject only to the issue of the Global Notes.

9. For so long as the Notes are listed on the Official List of the Irish Stock Exchange and
the rules of the Irish Stock Exchange so require, copies of the following documents and
this Prospectus may be inspected (in either physical or electronic format) (and, in the
case of the documents listed in items (c)(i) to (xiii) (inclusive), may be obtained free of
charge) during usual business hours on any week day (excluding Saturdays, Sundays and
public holidays) at the Specified Offices of the Irish Paying Agent and at the registered
office of the Issuer from the date of this Prospectus:

@ the Articles of Association of the Issuer;

(b) the latest annual financia reports of the Issuer (which will be prepared in
accordance with statutory requirements) will be available on or about 31
December in each year in respect of the preceding financial year (the first such
report, in respect of the period from the date of the Issuer's incorporation to 31
December 2006 being available on or about 1 June 2007). No interim financia
reports will be produced by the Issuer;

(@) prior to the Closing Date, drafts (subject to modification) and, after the Closing
Date, copies of the following documents:

(i)  the Notesand the Conditions appended thereto;
(i) theTrust Deed;

(iiiy the Agency Agreement;

(iv) the Cash Administration Agreement;

(v) the Credit Default Swap;

(vi) the Repo Agreement (if any);

(vii) the Cash Deposit Agreement;

(viii) the Issuer Account Agreement;

(ix) the Custody Agreement (if any);

(x)  any Security Documents;
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(xi) thelssuer Management Agreement;
(xii) the Trustee Management Agreement; and

(xiii) the Letter of Undertaking.
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INDEX OF DEFINED TERMS

There follows an index of the defined terms used in this Prospectus, together with details of the
page(s) on which such term(s) is or are defined.

2003 DEFINITIONS ...ttt b et et b et b et b b e b en b nn b nnas 99
ABN AMRO ..ottt bt b e h et bt st b bt e ere e 12, 142
F N = AN N Y (@ I T e (1 g ST 127
ACCOUNES PIEAJE ...ttt sttt s e e e ae et e teeneenaeseeeneeneeas 18, 142
AdditioNal LOSS AMOUNT .....c.eiiiiiieeeeeieee st sr e e n e 116
Additional Pledge AQrEEMENL .........ccceieeeeri ettt se e st ee e re e saesreeaesre s 18, 142
Additional RECOVENY AIMOUNL.........ccciiieieitieeesieseeste e eae st eree e ee e eae e sreenbesreeeesse e 115, 142
Adjusted PrinCipal BalANCE .........cceeiiiieeieiicie ettt sttt sr e e e reenaesreens 142
AGENCY AGIEEIMENT.....ciiiii ittt sa e s b e e bee e sabe e s abbe e sabe e sbee e sabeeeneeenaes 14, 141
AGENTE BANK ...ttt esaesreeee e 14, 141
F N0 < 01RO UROUPRPR 141
AGreed UpPON PrOCEAUIES..........oii ettt ettt eseesneeeeseeeneenaesneeeesneeneenees 112
YN e Tr= (o) g D L= = PP 70, 104
N 101U V2 o7 | S 71
F N =116 [ PSSP 15, 141
N O IR PRSP 143
AVAIHTADIE FUNGS.......ooceeeeeeee ettt ettt e e e ettt e e e e e sa e e e et eeeeesasseereeeeeseeaasreneeees 47, 143
YN =TI = o R L (o0 0 1< PR 41, 143
Available Redemption FUNGS ............coiiieeee et 45, 143
Bank REQUIBLIONS.........ocuiiieeeieeee ettt s ee e 38, 53, 117, 155
2o (0 0] oy PSS 105
BaSE] ..ttt 68
BASEl ACCOI .....c.oiiiiiiicii et 38, 53, 117, 155
BasiC TErMS MOUITICAION .......coeeiiiiriisie e 143
Belgian Pledge AQreemMent ..ottt 18, 143, 144
21 L ST UPRT PR URURPIN 91

AMSDAM-1/433051/27 196 224362/70-40004109



SO A T a1 [ ) o STR 12

(0= LotV 1= o] 17N o = o | S 12,144
(@0 Lo 01 F= (] 0 D= (TP 111, 144
CalCUIBLTION PEITOA ...ttt nr e n e nesr e 144
(@2 o1 r= N oo 1 | OSSR 126
Cash AdMINISIration AQreBMENT .........coiiieeee e seeeee e 14, 124, 144
Cash AdMINISIration REPOIT .......ccuoiiieeieiiee et reeaesre e e re e 124
Cash AAMINISITBION .........ccueuiiieiiieiirei ettt bbb sn e 14, 144
CaSN DEPOSIT....eoveeeeeee e eeeeeseseeeees e eseeseseees e seseees e eeseseseese s seseees e eeseseseeee s eeeeees e 40, 119, 144
(0215 gl L= o0 s ] A o o0 11 o | S 40, 144
(@215 gl DT oo =] YA o oxo 1N | 1Y/ =T o o S 119
Cash DEPOSIT AQrEEIMENL ........eieeeereeeeereeeeeriesteeeeste et eee e eeeseeeeeseesreeeeseeeneeneeans 13, 40, 119, 144
Cash DEPOSIT BANK .......coueeeeeeee e e 8,13, 40, 144
Cash Deposit Bank Required Rating.........c.cccvieiieieieese et 40, 119, 144
Cash Deposit Collateral TranSfer .......cvivieeceieciecece e 40, 121, 144
Cash DEPOSIT DIBW......c..ccveceeeieceeie sttt st ae sttt este e e besaeesesaeennesrennes 9,111, 145
CD REPIBCEMENT DALE.....cceeeie ettt st st s e s re st e tesreesaesbesreensenne e 120
(O TP RTURRUR 91
Class A DEfINITIVE NOLES..........ocuiieieieeee ettt snen e 145
(@ =SSy AN N[0 210 [ [ =TT 20, 145
ClASS A INOLES ..ottt b e nr et b et nn e n et nr s 1,141
Class A Permanent Global NOLE..........ccoouiiiiiiiiicie e 145
Class A Temporary GIObal NOE.........cccviiiieieceece e st e e ne e 145
Class B DEfINITIVE NOES ........c.coiiiriiiiiiiisee et 145
(@ =SSy SR\ (010 0 [0 (< £ TR 20, 145
L@ =Sy 3\ [0 (=3RRI 1, 141
Class B Permanent GloDal NOLE..........cccooviiriiiieeese s 145
Class B Temporary Global NOLE .........ccoiiiiieeeee e s 145

AMSDAM-1/433051/27 197 224362/70-40004109



ClasS C DEfINITIVE INOIES .......vveeeiieteiee ettt eeee e ettt e e s ettt e s s et e e s saaeeessarreeesaareeessareeeseabeeesansees 145

Class C NOENOITEN'S ..........cuiiiiieiitc e 20, 145
(=S O \\ [0 (=3RRI 1, 141
Class C Permanent Global NOLE..........cc.ooi i 145
Class C Temporary Global NOLE .........coociiiiieeee e 145
Class D DEfINITIVE NOLES..........ccuiieieeeeeeeeeie sttt nr s n e 145
Class D NOENOIAEIS.......ccucuiiiirieiiteei et 20, 145
ClASS D INOLES ..ottt s sn e bt nn et r b s 1,141
Class D Permanent Global NOLE..........cooiiiiiiiiiricnee e 145
Class D Temporary GIobal NOLE.........ccceiiiieieieeie et sne e 145
Class E DEfINITIVE NOLES..........ociiieeeeeiees e 145
(@1 F= Sy Sl N\ L0105 g0 [0 [ 6T 20, 145
ClASS E NOLES. ...ttt ettt ettt e e ettt e e e et e e et eeeeeesssaaassseeeeeeessssaassseeeeeessesasassseeeeesssananns 1, 141
Class E Permanent Global NOLE ..........coiiiriiiiciiicesieeseie e 146
Class E Temporary GlIobal NOLE...........cccviiriiiiieese ettt st nesne e 146
Class F DEfiNITIVE NOLES.........ccooiiiriiiiieie ettt 146
Class F NOENOIAENS........c..ciiiirieiircistee e 20, 146
(@ =SSN =l Lo (TR 1, 141
Class F Permanent Global NOLE............c.cooiiiiiiiieccces e 146
Class F Temporary Global NOLE..........cooiiieieeee e 146
Clearstream, LUXEMBOUIG .........ccoveiiiiciecece et st 1, 16, 146
ClOSING DBLE......coveceeecie ettt te e et e st e s te s re e tesbeeneestesneestesreensesreenaensensens 1,141
COMBEIEL ... s 9,119
COllAEral TIANSTEIS ...ttt 121
COMMON DEPOSITAIY .....eteeeeeiieeierie ettt ettt seesee e eessesaeeseesneeneesaeensesseeneeneeans 16, 146
(000110 ] {00 LSS PRSPPSO 141
CoNditioNS tO Credit ProtECHION ..ottt ettt et e e e e e e e e e se e e e e eeeesesanasrrreeeesses 106, 146
Conditionsto RePleni SNMENL. ..o e 104

AMSDAM-1/433051/27 198 224362/70-40004109



CONAIIONS TO SUDSLTULION ....vveeeiiveee e e eeteee s et ee e e eetre e e s sereeeessereeeessaraeesssareeesssasseesssarreessessreesssarees 105

(@010 10 g1 10! [0 [ £ TSRS 146
L©01¥] 0 0] 0 1 J PRSP TRR 146, 161
O I OO U P UTOPRSPR 68
Credit DEfallt SWAD .....ooeeee ettt s ee e e e e 7,99, 146
(O o [ Y o | 7, 105, 146
Credit EVENT NOUICE ..ot 107, 146
Credit Protection CalCulation DELE.............coeiireiriiiiiiinieeeneeree et 109, 146
Credit Protection PayMeNt...........ccooieieiiiieie ettt s 8,111, 146
Credit Protection Payment AMOUNL...........ceceieeeereieeriese e seesie e 7,107, 147
CUIME POttt h e bbbt e e e e e e e st nb e eb e ne e e e e eneas 107
CUITENE POIFOlTO ANMOUNL.....eveeeeeee e sttt e e e et e e e e e s ee e e eeeeeeseesasaerereeessessasnnreeeeeeseen 101, 147
(@00 (0o [ 1= F PR 8, 147
CUSLOAY ACCOUNMLS.......ueeiveiteeiesteetesteeeestesseesestesseessesseesesseesaetesseesessesnsessesseensestesseensesseensensenns 147
CUSLOY AQIrEEIMENL ......eieieeeiesieeee sttt te st e ste e et e e et e be e estesreebesaeesaesbesaeensesseensesresseensens 8, 147
D RUIES ...ttt 191
(D= Y O U il o = (o) o PSR 147
DEAUCETION ATMNOUNL ......cvitiititeeee ettt s e sr e e e e se e b e nr e b e nrenn e e e e eneeneeneas 108
DEdUCLION DEFEINCE......c.eieeieieeerese et et nr e renn e e 64
Defaulted Reference Obligation ...........cooieeriiiere et 7,147
DEfINITIVE INOLES. ...ttt 147
Early ReAemMpPtion DaLe .........cccueiiiiieie ettt sttt s ens 24,147
Eligible RECAIVADIE.........ece ettt e e s reeneenaenre s 73
Eligible Reference ODlIgation ..........cccociiie it 76
ENfOrCEMENT EXPENSES ....cei ettt see ettt sae e e e s te e e seesreeeesaeeneessesneeneeseas 35, 109
Estimated Enforcement EXPENSES ......coovierriiere e eeenee e see st seesee e e neesneseeseesneeseesees 35, 110
ESHMBLE RECOVETTES ...ttt ettt e ettt e e e e e s ee et eeeeeeesssasereeeesesssaasssereeeeesseanans 34, 110
L] o PO U VRS UPPTRUR 4,147

AMSDAM-1/433051/27 199 224362/70-40004109



1< U o PPN 4, 147
[0 Tet == TR 1, 16, 147
EXCHENGE DELE. ..ottt et st neenns 139, 147, 160
EXCRENGE EVENL ...ttt ettt sttt e et e e sae e e et e ene e eeseeeneesneeneense e 139
EXIENSION PEITOU. ... 148
EXtraordinary RESOIULION. .......c.cciiiiieiieciiecie ettt e st sna e aesreenaesnesnnenne e 148
L LTS (o = Y 2SS 106
FINaNCial SEAIEMENTS. ..ot 148
L= (= IO 40, 120
(o S 1, 148
FOIECIOSUIE VAIUE......eee et 91
FPBIMEBWOTK ...ttt a b et s e e s e e e s e st rennen e e eneas 68
FSIMA ettt R Rttt bbbt 190
GlODA NOLE ...ttt et b b b r e n s 160
GlODA NOLES.......ceeteecti ettt enas 148, 160
0 o PR 127
[ 101011 SRR 12, 95, 148
Holding Management AGQIrEEMENT ..........oiee e ieeere ettt e e e seeseeeeeseeeneees 148
L 1 0] 10 I 1 o SRR 72
T SRA et bAoA h e a e e b eh e e R bt eh e e EeeRe et e nbeeae e tenreennenre s 1
INAEPENAENT ACCOUNLANLS ......c.veiveeeieteeieeieste e et e e steete st e e e tesreeee st e esaesresseetesneeneesseeneeseennes 112
Indexed FOreCloSUrE VAIUE..........ccocvciiiiiiiirieisee s 110
INAICATIVE POOL ...ttt 79
Initial REFErENCE POIMFOlIO ..o 70
Initial Reference POrtfolio AMOUNT ...........oiiiiiic e 101
Initial Reference POrtfOlio CritEITa..... ... 77
Initial Swap Counterparty PayMENT..........ccoceeieieeere et ee e 114

AMSDAM-1/433051/27 200 224362/70-40004109



Initial Swap NOtIoNal AMOUNL.........ccceieeieeeceee e 29, 102, 148

INSOIVENCY EVENE ...ttt sttt e st e aa et e s reentesaeeneeseesneenenrn 148
INSOIVENCY OFFICIAL ...ttt e se e e e neas 148
INSOIVENCY PrOCEEAING. ... eeeeieeeeie ettt ettt st e et e steene e eeseeeneesaeeneeee e 57
INSOIVENCY PrOCEEAINGS.......ee ettt e e ste e e seeseeeneesne s 57,148
LIS = PSPPSR 63
INEEIESE AMOUNL ...ttt e e 149, 167
Interest Determination DELE......... ..o 21, 149
INEEIESE RELE...... .ot 149, 166
Tg1e= =S @ | A 107 OO 71
INVESIMENT LOBIN ...t s re e nn e sr e e e nr e e s r e nreenesnennnene e 71
INVESIMENT L OSS.......eeuriiieeesiesee e s r e e e sn e e nr e eme e renreenesnennn e ne e 64
[NVESEMENE PrOCEEAS. .......eeieiteeeee ettt sn e nenren e 64
Irish Financial Services Regulatory AULNOIILY .........c.coviiiieiesicse e 1
TaES T TS (] e AN o = o S 193
[FISN PayiNG AGENT ... ittt e e e e et e s e e e te s aeesesteeasesresreensesnens 14, 141
TEES IS oo Qs =T = 1,149
RS L= ST U USSR 1,12, 95,141
[SSUEY ACCOUNL ... .eeeeteeieesee st st ese e r e s s e e n e s e e e s r e e e e nr e ere e nesre e e e nneeneenenrs 149
ISSUEI ACCOUNT AQIEEIMENT .....otiitii ettt ettt sttt et s e ettt e b e e saeeseeeereere e 13, 149
[SSUEr ACCOUNE BANK......c.eiiiiiiiiitiieciit ettt 13, 126, 149
Issuer Account Bank Required RaiNg ........cccvevuerieeiereseese et see st sie e 126, 149
ISSUEr CD/REPO INCOME.......eeeuieiiecieeie ettt ettt e te st ae e e et s reensestesseessesreenseseeennensens 41, 149
ISSUEr ClOSING DAL EXPENSES......cveiveeiesieeiesieeteete st e te s e saestesre e tesreeseesbesseestesneeseseesneessesseesensens 7
[SSUEY COVENEINLS......c.vieeeeiiteeeesre e se st sr e re e sne s ne e e e smeenn e sre e e e s neennennesneennenrs 149
[ SSUBT EEX[IBNSES ...ttt etttk t et h e s he e et e et e e b e e be e bt e eae e sae e eab e e s e e beeebeeshnesanesaneeaneenes 43
Issuer Management AGQrEBIMENT ..........ooiie et ae e e e reesre e 14, 96, 149
BT g 01 AN 110 | PR 44, 149

AMSDAM-1/433051/27 201 224362/70-40004109



=2 o Y =T o = SRS 15, 149
Legal Final Redemption Dae...........cccoiiiieiiieeese et ees 22,150
Lender OF RECOIT. ........ccuiiiieiiieie e n e renr e e 76
(= 0o [ g To [ O 1 (= 1 = TSRS 76
Letter Of UNCErTaking .........ooeieeieieeiese ettt e e sneenae e 14, 96, 150
T o =S 150
LT LLOBIN ...ttt 71
LINBAN LLOBIN ...ttt bbbt 71
(Yo 0T = o g I - = TP 33, 109, 150
o !0 F P U U UUUPUTURPRURIN 76, 150
L OBIN AQIEEIMENT ...ttt ettt ettt b e e sk e e she e sae e saeesabeebeeabeesbeesaeesareenreenbeaneeaas 76
(070 @ o 1 3= (o S 76, 150
I I Y TSRO PP PRPPRPPIN 91
Luxembourg Pledge AQreEMENT ..........ccv ettt 18, 150
MaKe-UP INLEFrESt AMOUNL.........eoiiiieieieiteeee ettt ettt e s reeae s beere e tesneesesreenaesseereense e 150
= 0= = SR 2,190
=0 1 o USSR USRI 21, 150
Maximum Reference POortfolio AMOUNL ..........eveeeeeeeieeeeeeee e e e e e eeeeeeeeeesssesseseeeeeeesssasanens 101, 150
] SR 128
MiIXED INSUFANCE POLICY ...ttt ettt et ere et s re e aesreenaenaennens 76
17000 A S 1,150
MOre Senior Class Of NOLES...........ccuiiiice bbb 150
K (7= o PSP RSSSIN 76
MOSt SENIOr ClaSS Of NOLES........c.eiueiririeiieriesrese et r e r e n e 151
NOtE AMOITISALTION AMOUNT ...ceeiiiieeeteeeeeeeeseeseeeeereeesssesasseseresesssasassesrresesssasasssssseesessssssnns 46, 151
NOLE BUSINESS DAY .....eeeeeeieeeeeieie ettt ettt st et sae et e sae e e et e eneeseeseeentesaeeneensens 151
NOte ENfOrCEMENT NOLICE ... 151

AMSDAM-1/433051/27 202 224362/70-40004109



NOLE EVENE Of DEFAUIT.....coeiieeiie ittt ettt e s e e e s s e e e e s s e e e e s ssbaeesssbeeesesreeessarees 151, 178

NOtE EXIENSION AMOUNT ...ttt 23, 151
Lo (Y R 10 (== S == (0o F PR 20, 151, 166
NOLE PayMENt DELE..........eiieieiii ettt se e sb e b aeesnee s 20, 152, 166
NOte PrinCipal PayMENT .........coociii ettt see e e e 152,174
[NT0] 1< 1] o [ TR OTRTRPRRRR 20, 152
NOLES. ... b e sh e nne e n e 1, 16, 141, 152, 161
NOLICE DElIVENY PEIOU .......coeceeee et sreenenne s 107, 152
I TSP UPPOPR PRSPPI 89
(@ 1o - I T TP 1
(@ aT< = 11 010 X "o ] (o] TR 44
(@0 1= g o) S 1 1] 1 PR 152
OFNEY PAITIES ...ttt b e e e e e e s e bt b b e e n e e e 2
L0111 = o ] o RS 152
ParallE] DEDL .......viueiieieiiieiier sttt 153
Participating MemMDEr SLALE.......cceceeieiiee ettt st aesre e e nne e 153
L Lo N 0 1= £ S 14, 141
Permanent GlODal NOLE ..........coiiiieere s 1
Permanent Global NOLES..........ccooiieiee e 153
PV P ettt b e h et ettt e be e he e ehe e eaee e Rt e be e beeabeenaeeeaneere e 192
Post-Enforcement Priority of Payments..........ccccevvieeiieiiccesece e 47, 153
Pre-Enforcement Available Income Priority of Payments.........ccoceeceveveevevecceceseecee 41, 153
Pre-Enforcement Available Redemption Funds Priority of Payments............cccccevevvvennee. 46, 153
Price DIffErENTIAl .......coieieece s 122
PrICING RELE......eeeeee ettt sttt et et e ee s seeeesee et e saeeeesreense e 122
PrNCIPal BANCE......c.ei ettt be et e sae et e seeeneenneeneenee e 154
e T aTer T oz T 1Ly 154
PrinCipal Paying AGQENL.........oooeie e ettt st e st e e neesae e e e snesneeseenns 14, 141

AMSDAM-1/433051/27 203 224362/70-40004109



PrincCipal VAU SECUMTIES .....oc.eeiiiiee sttt sttt st re e et 121
Priorities Of PayMENLS.........cooo ittt e st e ne e e sne e e et e 154
[ (0161510 R POTRRRRRT 64, 154
[ 0] 07 1 YU PPRUTURURPIN 77
PrOSPECIUS DITECLIVE. ... ettt et e te st seeseeeneeseesseeneesneeneesseeneeeeseen 1
Prospectus REQUIBLIONS. .........ccueeiieieeeese ettt s e st e et e st aaesbesseetesneenaesbesneennenrs 1
Provision for Meetings of NOENOIAEN'S .........cceeciiiiciiiice e e 154
PUICHESE PrICE ...ttt 122
PUIChESEO SECUIMTIES. ...ttt 120
Quarterly INVESIOr REPOM ..........ceiiieee et see e ee e 26, 124, 154
[ 1 a0 AN 0= g o S 1,154
L 1 g0 N o= 0o 154
L L 0 S =S £ SO RS 154
Reasonable Prudent LENTEN ...........ccuiiiiiiiceccesiee e 77
RECEIPINOIAEYS ...t e et eae e besreetesreeseente e 154
S0 T oK 154, 161
RECEIVADIE ...t n e 77
(S0 0)Y/< (1R 33, 109
RECOVENY AMOUNL ..ottt ettt et e e sbe e sae e sae e saeeebeebeenaeesaes 104, 154
REFEIENCE BANKS........ccoiiiiiciitc e 154, 166
REFErenCe COlALENA ..ot 34, 110
Reference ODlIGatiON..........cov e 7,777,154
Reference Obligation Eligibility Criteria........ccviviieeciiicese e 73
Reference Obligation Notional AMOUNL...........cccco e 99, 155
RS £ 0o @ o] o o 7,777,154
REFEIENCE PEITOM ....coeiieeeeeeeee ettt ettt e e ettt e et e e s e e e et teessesasssseeesesssesasseneeeeesesananns 102, 155
(R L= (= (o ] 0 1 0] Lo T 7,155

AMSDAM-1/433051/27 204 224362/70-40004109



Reference Portfolio AMOrtiSation AMOUNL.........cc.veviiecriieieceieseereeesssereeesssssreessessreessssresesssses 102

Reference POrtfOlio CHIEIAL.........eoiireiiieriee et 79
REFEIENCE REJISIEN ... ettt st este e e naesneeeesneeneeseeenas 28, 155
REGUIBLION S ...t e e et n e r e n e renrennen e ens 1
RegUIALONY ChanQge.......c.eooeieeeeeee ettt 38, 53, 117, 155
ReiNStated PriNCIPal ........coooieeeeieeeee et ne e 25, 155, 173
Related Interest DEtermination DELE ............ccviriiiriiirii s 149
R 10 IS o U Y2 TSROSO 77
FEIEVANT AALE. ... .c.eieieitcite ettt 178
REPIENISNIMENL ...t e e st reesae b e eree e e 30, 103, 155
RepleniShMENnt ENG DELE.........ccooiieeiiee ettt e st sre e e sneenee e e 105
RepleniSHMENt Period.........cooiieeee et 102, 155
Replenishment SUSPENSION BEVENT...........ooi et ee e 104
Replenishment Termination EVENL ...........ccocvieeiiiieciesecee st 104
S L0 I AN | 1= 0 o U 8, 120, 155
REPO COlAEral TraNSFEN ....ocveeiiiice et s e st e st sreennenne e 121
(S L0 X @010 111 = S 120, 155
Repo Counterparty Required RELING .......ccoieeieiieeieeeere et 120, 156
LS T IS o U ] == 40, 156
Repo Securities Eligibility Criteria.......oooeiieiee e 120
e 0T B I = 115" 1 o o SR 8, 156
REPOI DAL.....ceiiicieeiee ettt et e e be e sae e sae e saeesbe e beenreesneesneens 28,70, 79
REPUICNESE DALE.......ceeceeeie sttt ettt st s ete s aeeee st e et e stesreetesreeneense e 122
L e 1 (1 ot (1T o S 106
ReVErse Order Of SENIONTY ....oc.ciiiiere ettt et e st e sreeeesneeneeee e 156
L8] 01 £ 1 o o= S 18, 156
S P ettt e e bt b e b e e be e he e eae e et eaneene s 1, 156
1S (V710 3 0 o TR 72

AMSDAM-1/433051/27 205 224362/70-40004109



SAVINGS PIrOCEEAS. ...ttt s e st este s reetesreeneenre e 64, 156

Scheduled Redemption DaLe .........ccoiieieiiiiese et 7, 22,156
SCIEEN RELE.......cc ettt ettt e b e b e ae e s ae et e et e et e e sbe e saeesaneeane e e 156, 166
SECUIEA LidhilitIES......eeeeeeeeeeieie ettt 156
o =0 [ o= (=TT 17, 156
S o o [ 0] 07 YT 157
SEOUMTIES ACE. ...ttt b e 1,191
SECUNMTIES PlEAGE ...ttt st e st e e se e e re e besreennenne e 18, 157
= 0B YR 157, 164
SECUITY DOCUMENES......cviiieeiiciiete et ste sttt et e st e s re e te st e et e s besaeestesneesesreensenresreensens 18, 157
IS o LT Y 101 == R 157
IS Yol a0 S =T T = o S 99
SEE-OFF AIMOUNT ... e et b b n e e e e 108
oL o L 1= o IO i o RS 157
S o RS T 0 L= 1= o = R 4
00 Qe = 110 L= S 157
SUDSCITPLION AQIEEMENT .....e.eeee ettt s e s tesre e e e sreeneestesreensesrens 157, 190
IS0 01 1 L1 o S 30, 103
SUPP!EMENTANY AMOUNL.......oeieeeiieeiereeeeeeieste e see e e see e e seesse e eesaeeeeseesneessesseensesseeneensenns 33, 109
SWEP COUNLEIPAITY .....uveieeeieeiiee ettt ettt et et sbe e be e be e ae e eas e et e e sbeesreesaeesanenaes 7,12, 99, 157
Swap Counterparty PayMENL .........cccveiviiierie e s e sre e sre e sree e 8,113, 157
Swap Counterparty RequUIred RatiNG.........cccceiiiiereieeeese et s eee e sae e sae e sreeee e 113, 157
SWap NOIONA AMOUNL .......oiieieiiecie ettt e et eee s e sreeneeresrean 29, 102, 158
SWaP POIFOlIO REPOIT ..ottt s reereenbesreennenre e 102
Swap Termination PayMENE...........coee oo st sbe e eneesneeneenees 47
Synthetic EXCeSS SPread AMOUNT...........coiiiieeeeeese et ee e 115, 158
Synthetic Excess Spread BalanCe...........voeeriieeiiiiee e 44,115, 158
Synthetic EXCeSS SPread LeAQEr.......cov et 114, 158

AMSDAM-1/433051/27 206 224362/70-40004109



TAON. et 158, 161
LI (= S USSR R ORPTRPR 158
TARGET SEtlemMENt DAY ... .ooeeeeeeeeee ettt st e et neeees 158
TARGET SYSIEIM.....eeee ettt bttt b s ae e st e et e e be e sbe e saeesanesanas 158
LI ST TUR RPN 158
L= QAN 11 1o PSS 159
Tax RedemMpPLion EVENL .........occeieceee ettt s ne e 159, 169
EBXAIIE. ...t 159
L2211 o oSSR U PSSP ST TPSUPTSTRPPPPN 159
L= LS PP P PSP 159
Temporary GIODal NOLE...........cooieeee et e e e e eeas 1,159
BT L SRR R RPN 130
TranSaCtionN DOCUMENLS.........c.uciiriiitiisieiet ettt n e sn e 159
L= 2SR 159
THUSE DB ...t b bbbttt bbbt e et 13, 141
THUSLEE ...t e 13, 98, 141
Trustee Management AQrEBMENT..........oii i ettt se e e e sae e s aee s 15, 159
LTS (S BT = ox (o PP 15, 159
Unascertained Defaulted Reference Obligation ...........ccooveeiiieeeveicenr e 23,159, 172
UNJUSHITIEA LOSS......ueeiiitieie ettt sttt e st esreeaesneennenneens 37,112,159
UN-reimburset WITE-OFT ..o s 159
Verification CONITION. ..o 111
Verification TrQQEr EVENL........ooi ettt st e st sreeaenre s 35,111
WV A CL TV ettt ettt e bt e s bt e e he e sae e sae e et e e b e e beesbeesbeesaeesaneenneenne 77
L TN TSP UPRUPTRPRRP 78
LT R TR P PR PP PR 78
WVVOTKOUL PEITOM ...ttt ettt ettt ettt e e e e e e s e eeeeeessasansaaeeeeessseaassnreeeeeesesseansnreees 110, 159

AMSDAM-1/433051/27 207 224362/70-40004109



Write-off ...............

Written Resolution

AMSDAM-1/433051/27

208 224362/70-40004109



ISSUER

Shield 1 B.V.
Frederik Roeskestraat 123 1HG
1076 EE Amsterdam
The Netherlands
TRUSTEE AGENT BANK AND PRINCIPAL
PAYING AGENT

Stichting Trustee Shield 1 ABN AMRO Bank N.V.

Herengracht 420 Kemelstede 2

1017 BZ Amsterdam 4817 ST Breda

The Netherlands The Netherlands

IRISH PAYING AGENT IRISH LISTING AGENT

ABN AMRO Bank N.V. International  Arthur Cox Listing Services Limited

Financial Services Centre Earlsfort Court
Dublin 1 Earlsfort Terrace
Ireland Dublin 2
Ireland

LEGAL ADVISERS

To the Arranger and the Lead Manager

Asto Dutch law Asto English law
Clifford Chance Clifford Chance
Limited Liability Partnership Limited Liability Partnership

Droogbak 1A 10 Upper Bank Street
1013 GE Amsterdam London E14 5]
The Netherlands England

AMSDAM-1/433051/27 209 224362/70-40004109



