IMPORTANT NOTICE - O.C.

NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN THE U.S.

IMPORTANT: You must read the following before continuing. The following applies to the offering circular following this page,
and you are therefore advised to read this carefully before reading, accessing or making any other use of the offering circular. In
accessing the offering circular, you agree to be bound by the following terms and conditions, including any modifications to them

any time you receive any information from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN THE
UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES HAVE NOT
BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE
SECURITIES ACT), OR THE SECURITIES LAWS OF ANY STATE OF THE U.S. OR OTHER JURISDICTION AND THE
SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE U.S. OR TO, OR FOR THE ACCOUNT OR BENEFIT OF,
U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT), EXCEPT PURSUANT TO AN
EXEMPTION FROM, OR IN A TRANSACTION NOT SUBIJECT TO, THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.

THE FOLLOWING OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON
AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN PARTICULAR, MAY NOT BE
FORWARDED TO ANY U.S. PERSON OR TO ANY U.S. ADDRESS. ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THIS OFFERING CIRCULAR IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY
WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF
OTHER JURISDICTIONS.

Confirmation of your representation: In order to be eligible to view this offering circular or make an investment decision with respect
to the securities, investors must not be a U.S. person (within the meaning of Regulation S under the Securities Act). By accepting the
e-mail and accessing this offering circular, you shall be deemed to have represented to us that you are not a U.S. person; the
electronic mail address that you have given to us and to which this e-mail has been delivered is not located in the U.S., its territories
and possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana
Islands), any State of the United States or the District of Columbia; and that you consent to delivery of such offering circular by

electronic transmission.

You are reminded that this offering circular has been delivered to you on the basis that you are a person into whose possession this
offering circular may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located and you may not,
nor are you authorised to, deliver this offering circular to any other person.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or solicitation in any place
where offers or solicitations are not permitted by law. If a jurisdiction requires that the offering be made by a licensed broker or
dealer and the underwriters or any affiliate of the underwriters is a licensed broker or dealer in that jurisdiction, the offering shall be
deemed to be made by the underwriters or such affiliate on behalf of the Issuer in such jurisdiction.

Under no circumstances shall this offering circular constitute an offer to sell or the solicitation of an offer to buy nor shall there be
any sale of these securities in any jurisdiction in which such offer, solicitation or sale would be unlawful. This offering circular may
only be communicated to persons in the United Kingdom in circumstances where section 21(1) of the Financial Services and Markets
Act 2000 does not apply.

This offering circular has been sent to you in an electronic form. You are reminded that documents transmitted via this medium may be
altered or changed during the process of electronic transmission and consequently neither the Issuer, the Borrower, NIBC Bank N.V., the
Bookrunners nor any person who controls or is controlled by any of these entities nor any director, officer, employee nor agent of any of
these entities or affiliate of any such person accepts any liability or responsibility whatsoever in respect of any difference between the
offering circular distributed to you in electronic format and the hard copy version available to you on request from the Bookrunners.



MESDAG (Charlie) B.V.

(incorporated as a private company with limited liability under the laws of the Netherlands (registered number 34259061)
€493,650,000 Commercial Mortgage Backed Floating Rate Notes 2007 Due 2019

Issue price 100 per cent.

MESDAG (Charlie) B.V. (the Issuer) will issue the €355,000,000 Class A Commercial Mortgage Backed Floating Rate Notes 2007 due 2019 (the
Class A Notes), the €50,000 Class X Commercial Mortgage Backed Floating Rate Note 2007 due 2019 (the Class X Note), the €44,700,000 Class B
Commercial Mortgage Backed Floating Rate Notes 2007 due 2019 (the Class B Notes), the €44,700,000 Class C Commercial Mortgage Backed
Floating Rate Notes 2007 due 2019 (the Class C Notes), the €39,400,000 Class D Commercial Mortgage Backed Floating Rate Notes 2007 due 2019
(the Class D Notes) and the €9,800,000 Class E Commercial Mortgage Backed Floating Rate Notes 2007 due 2019 (the Class E Notes), and, together
with the Class A Notes, the Class X Note, the Class B Notes, the Class C Notes and the Class D Notes, (the Notes) 19 April 2007 (or such later date
as the Issuer may agree with the Originator and the Bookrunners) (the Closing Date).

Application has been made to the Irish Financial Services Regulatory Authority (IFSRA) as competent authority under Directive 2003/71/EC (the
Prospectus Directive) for this Offering Circular to be approved. Application has also been made to the Irish Stock Exchange Limited (the Irish
Stock Exchange) for the Notes (other than the Class X Note) to be admitted to the Official List and trading on its regulated market. This Offering
Circular constitutes a prospectus (a Prospectus) for the purposes of Article 5 of the Prospectus Directive. Reference throughout the document to
"Offering Circular" shall be taken to read "Prospectus".IFSRA approval relates only to the Notes which are to be admitted to trading on the regulated
market of the Irish Stock Exchange or other regulated markets for the purposes of Directive 93/22/EEC or which are to be offered to the public in any
Member State of the European Economic Area.The Notes are expected, on issue, to be assigned the relevant ratings set out opposite the relevant Class
in the table below by Fitch Ratings Ltd. (Fitch), by Moody's Investors Service Limited (Moody's) and Standard & Poor's Ratings Services, a division
of The McGraw-Hill Companies, Inc. (S&P and, together with Fitch and Moody's, the Rating Agencies). A security rating is not a
recommendation to buy, sell or hold securities and may be subject to revision, suspension or withdrawal at any time by one or more of the
assigning rating organisations. The ratings from the Rating Agencies only address the likelihood of timely receipt by any Noteholder of interest on
the Notes and the likelihood of receipt by any Noteholder of principal of the Notes by the Notes Maturity Date.Interest on the Notes will be payable
quarterly in arrear in euro on 25 January, April, July and October in each year (subject to adjustment for non-business days). The first Notes Interest
Payment Date will be the Notes Interest Payment Date falling in July 2007. The interest rate applicable to each Class of Notes (other than the Class X
Note) from time to time will be determined by reference to the euro interbank offered rate for three month euro deposits (EURIBOR, as determined
in accordance with Condition 5.3) (other than for the first interest period in respect of the Notes, in respect of which the interest rate will be an
interpolated rate determined by reference to the euro interbank offered rates for three and four month euro deposits) plus the relevant Margin. Each
Margin will be as set out in the table below:

Margin
Class Initial Principal Amount (per cent.) Ratings

Fitch Moody's S&P
Class A €355,000,000 0.17% AAA Aaa AAA
Class X €50,000 N/A* AAA N/R AAA
Class B €44,700,000 0.23% AA Aa2 AA
Class C €44,700,000 0.39% A A2 A
Class D €39,400,000 0.72% BBB Baa3 BBB
Class E €9,800,000 0.95% BBB- N/R BBB-

* The Class X Note will bear interest at a variable rate as set out in Condition 5.3 (Rates of Interest).

If any withholding or deduction for or on account of tax is applicable to the Notes, payment of interest on, and principal in respect of, the
Notes will be made subject to such withholding or deduction. In such circumstances, neither the Issuer nor any other party will be obliged to
pay any additional amounts as a consequence.

All Notes will be secured by the same security, subject to the priorities described in this Offering Circular. Notes of each Class will rank pari passu
with other Notes of the same Class. Unless previously redeemed in full, the Notes of each Class will mature on the Notes Interest Payment Date
falling in October 2019 (the Notes Maturity Date). The Notes will be subject to mandatory and/or optional redemption before such date in the
specific circumstances and subject to the conditions more fully set out under Transaction Summary — Principal features of the Notes. The Notes have
not been, and will not be, registered under the United States Securities Act of 1933, as amended (the Securities Act), and are subject to U.S. tax law
requirements. The Notes are being offered by the Issuer only to persons who are not U.S. Persons (as defined in Regulation S under the Securities Act
(Regulation S)) in offshore transactions in reliance on Regulation S (or otherwise pursuant to transactions exempt from the registration requirements
of the Securities Act) and in accordance with applicable laws.

The Notes of each Class will be issued in new global note (NGN) form and 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 a
common safekeeper for Euroclear Bank S.A./N.V., as operator of the Euroclear System (Euroclear), and Clearstream Banking, société anonyme
(Clearstream, Luxembourg). Each Temporary Global Note will be exchangeable for interests in a permanent global note (each, a Permanent
Global Note), without interest coupons attached, not earlier than 40 days after the Closing Date (provided that certification of non-U.S. beneficial
ownership has been received). Ownership interests in the Temporary Global Notes and the Permanent Global Notes (together, the Global Notes) will
be shown on, and transfers thereof will only be effected through, records maintained by Euroclear and Clearstream, Luxembourg 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 will be governed by Dutch law.

Capitalised terms contained in this Offering Circular and defined herein have the meaning given to them on the page indicated in the Index of Defined
Terms.

See Risk Factors for a discussion of certain factors which should be considered by prospective investors in connection with an investment in
any of the Notes.An investment in the Notes is suitable only for financially sophisticated investors who are capable of evaluating the merits
and risks of such investment and who have sufficient resources to be able to bear any losses which may result from such investment.

NIBC Bank N.V. as Arranger
NIBC Bank N.V. and Société Générale Corporate & Investment Banking as Bookrunners
The date of this Offering Circular is 19 April 2007



The Notes and interest thereon will not be obligations or responsibilities of any person other than the
Issuer. In particular, the Notes will not be obligations or responsibilities of, or be guaranteed by, NIBC
Bank N.V. (NIBC) or any associated body of NIBC, or of or by the Bookrunners, the Originator, the
Servicer, the Special Servicer, the Note Trustee, the Director of the Issuer, the Trustee Director, the
Paying Agents, the Calculation Agent, the Liquidity Facility Provider, the Issuer Account Bank, the
Borrower Swap Counterparties, the Borrower Swap Guarantor, the Issuer Swap Counterparty, the
Back-Up Borrower Swap Counterparty, the Issuer Swap Guarantor, the Back-Up Issuer Swap
Counterparty or any of their respective affiliates or shareholders and none of such persons accepts any
liability whatsoever in respect of any failure by the Issuer to make payment of any amount due on the
Notes.

The Issuer is not regulated by IFSRA by virtue of the issue of the Notes. An investment in the Notes does not
have the status of a deposit and is not within the scope of the deposit protection scheme operated by IFSRA.

The Issuer accepts responsibility for the information contained in this Offering Circular. To the best of the
knowledge and belief of the Issuer (having taken all reasonable care to ensure that such is the case) the
information contained in this Offering Circular is in accordance with the facts and there are no other facts,
the omission of which would, in the context of the issue of the Notes, make any statements herein, whether
of fact or opinion, misleading in any material respect. The Issuer accepts responsibility accordingly.

No person is or has been authorised to give any information or to make any representation in connection with
the issue and sale of the Notes other than those contained in this Offering Circular and, if given or made,
such information or representation must not be relied upon as having been authorised by or on behalf of the
Issuer, NIBC or any associated body of NIBC, or of or by the Bookrunners, the Originator, the Servicer, the
Special Servicer, the Note Trustee, the Director of the Issuer, the Trustee Director, the Paying Agents, the
Calculation Agent, the Liquidity Facility Provider, the Issuer Account Bank, the Borrower Swap
Counterparties, the Borrower Swap Guarantor, the Issuer Swap Counterparty, the Back-Up Borrower Swap
Counterparty, the Issuer Swap Guarantor, the Back-Up Issuer Swap Counterparty or any of their respective
affiliates or shareholders. Neither the delivery of this Offering Circular nor any sale, allotment or solicitation
made in connection with the offering of the Notes shall, under any circumstances, create any implication or
constitute a representation that there has been no change in the affairs of the Issuer or in any of the
information contained herein since the date of this Offering Circular or that the information contained in this
Offering Circular is correct as of any time subsequent to its date. None of the Issuer, the Borrowers nor any
other person has an obligation to update this Offering Circular, except if required by the Irish Stock
Exchange. Save for obligations of NIBC in its capacity as Servicer, NIBC expressly does not undertake to
monitor the Loans or the Properties during the life of the Notes or to advise any investor in the Notes of any
information coming to its attention.

Neither this Offering Circular nor any part hereof constitutes an offer or an invitation to sell or a solicitation
of an offer to buy the Notes in any jurisdiction to any person to whom it is unlawful to make such an offer or
solicitation in such jurisdiction. The distribution of this Offering Circular and the offering of the Notes in
certain jurisdictions may be restricted by law.

Neither this Offering Circular nor any other information supplied in connection with the Notes should be
considered as a recommendation by the Originator or the Bookrunners that any recipient of this Offering
Circular should purchase any Notes. Each investor contemplating purchasing any Notes should make its own
independent investigation and appraisal of the creditworthiness of the Issuer. No representation or warranty
is made or implied by the Issuer, NIBC or any associated body of NIBC, or of or by the Bookrunners, the
Originator, the Servicer, the Special Servicer, the Note Trustee, the Director of the Issuer, the Trustee
Director, the Paying Agents, the Calculation Agent, the Liquidity Facility Provider, the Issuer Account Bank,
the Borrower Swap Counterparties, the Borrower Swap Guarantor, the Issuer Swap Counterparty, the Back-



Up Borrower Swap Counterparty, the Issuer Swap Guarantor, the Back-Up Issuer Swap Counterparty or any
of their respective affiliates or shareholders, and none of these persons makes any representation or warranty
or accepts any responsibility as to the accuracy or completeness of the information contained in this Offering
Circular.

Other than the application made to the IFSRA as competent authority under the Prospectus Directive for this
Offering Circular to be approved as a Prospectus and the application to the Irish Stock Exchange for the
Notes (other than the Class X Note) to be admitted to the Official List and trading on its regulated market, no
action has been or will be taken to permit a public offering of the Notes or the distribution of this Offering
Circular in any jurisdiction where action for that purpose is required. The distribution of this Offering
Circular and the offering of the Notes in certain jurisdictions may be restricted by law. Persons into whose
possession this Offering Circular (or any part hereof) comes are required by the Issuer and the Bookrunners
to inform themselves about, and to observe, any such restrictions. Neither this Offering Circular nor any part
hereof constitutes an offer of, or an invitation by or on behalf of the Issuer or the Bookrunners to subscribe
for or purchase any of the Notes and neither this Offering Circular, 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 circumstances in
which such offer or solicitation is not authorised or to any person to whom it is unlawful to make such offer
or solicitation. For a further description of certain restrictions on offers and sales of the Notes and
distribution of this Offering Circular (or any part hereof) see Subscription and Sale.

This Offering Circular does not constitute an offer of, or an invitation by or on behalf of, the Issuer or the
Bookrunners or any of them to subscribe for or purchase any of the Notes.

No person has been authorised to give any information or to make any representation other than those
contained in this document in connection with the offering of the Notes and, if given or made, such
information or representations must not be relied upon as having been authorised by the Issuer or the
Bookrunners (as defined under "Subscription and Sale" below). Neither the delivery of this document nor
any sale made hereunder shall, under any circumstances, constitute a representation or create any implication
that there has been no change in the affairs of the Issuer since the date hereof. This document does not
constitute an offer of, or an invitation by, or on behalf of, the Issuer or the Bookrunners to subscribe for, or
purchase, any of the Notes. This document does not constitute an offer, and may not be used for the purpose
of an offer to, or a solicitation by, anyone in any jurisdiction or in any circumstances in which such an offer
or solicitation is not authorised or is unlawful.

All references in this Offering Circular to EUR, euro or € are to the lawful currency of the member states of
the European Union that adopt the single currency in accordance with the treaty establishing the European
Community (as amended by the Treaty on European Union).

Any foreign language included in the document is for convenience purposes only and does not form part of
the Offering Circular.

In connection with this issue, NIBC (the Stabilising Manager) (or any person acting on behalf of the
Stabilising Manager) may over-allot the Notes (provided that the aggregate principal amount of a Class of
Notes allotted does not exceed 105 per cent. of the aggregate principal amount of such Class of the Notes) or
effect transactions with a view to supporting the 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 date of
the Notes and 60 days after the date of the allotment of the Notes.



None of the Issuer, NIBC or any associated body of NIBC, or of or by the Bookrunners, the Originator, the
Servicer, the Special Servicer, the Note Trustee, the Director of the Issuer, the Trustee Director, the Paying
Agents, the Calculation Agent, the Liquidity Facility Provider, the Issuer Account Bank, the Borrower Swap
Counterparties, the Issuer Swap Counterparty, the Back-Up Borrower Swap Counterparty, the Issuer Swap
Guarantor, the Back-Up Issuer Swap Counterparty or any of their respective affiliates or shareholders has
separately verified the information contained herein, and accordingly none of the Originator, the
Bookrunners, the Note Trustee or any of their respective affiliates makes any representation,
recommendation or warranty, express or implied, regarding the accuracy, adequacy, reasonableness or
completeness of the information contained herein or in any further information, notice or other document
which may at any time be supplied in connection with the Notes or their distribution, or the future
performance and adequacy of the Notes, and none of them accepts any responsibility or liability therefore.
None of the Originator, the Bookrunners, the Note Trustee or any of their respective affiliates undertakes to
review the financial condition or affairs of the Issuer during the life of the arrangements contemplated by this
Offering Circular nor to advise any investor or potential investor in the Notes of any information coming to
their attention.
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PRINCIPAL CHARACTERISTICS OF THE NOTES

The following is a brief overview of the principal characteristics of the Notes referred to in this Offering
Circular. This information is subject to, and is more fully explained in, the other sections of this Offering
Circular.

Notes Class A Class X Class B Class C Class D Class E
Initial Principal €355,000,000 €50,000 €44,700,000 €44,700,000 €39,400,000 €9,800,000
Amount

Issue price 100% 100% 100% 100% 100% 100%
Expected rating AAA AAA AA A BBB BBB-
- Fitch

Expected rating Aaa NR Aa2 A2 Baa3 NR
- Moody's

Expected rating AAA AAA AA A BBB BBB-
- S&P

Expected 25 October 2016 25 October 2016 25 October 2016 25 October 2016 25 October 2016 25 October 2016
Maturity Date

Final Maturity 25 October 2019 25 October 2019 25 October 2019 25 October 2019 25 October 2019 25 October 2019
Date

Expected 6.9 N/A 7.5 7.5 7.5 7.5
Weighted
Average Life

Day count Actual/360

Business day Modified following

convention/Business

Days

Interest Payment Quarterly on 25 January, April, July and October

Dates

Form of Notes Bearer

Denomination €100,000 (€50,000 in respect of the Class X Note) integral multiples of €1,000 in excess thereof

Clearing system Euroclear and Clearstream, Luxembourg (Clearing System)

Credit Subordination of Subordination of Subordination of Subordination of Subordination of

enhancement the Class B the Class B the Class C the Class D Notes the Class E Notes

(provided by Notes, the Class Notes, the Class Notes, the Class and the Class E

other Classes C Notes, the C Notes, the D Notes and the Notes

of Notes Class D Notes, Class D Notes Class E Notes

subordinated to and the Class E and the Class E

the relevant Notes Notes

Class)

Listing Irish Stock Exchange

ISIN XS0289819889 XS0289830696 XS0289822677 XS0289823568 XS0289824533 XS0289824889
Common Code 028981988 028983069 028982267 028982356 028982453 028982488



TRANSACTION SUMMARY

The following information is a summary of the principal features of the issue of the Notes. This summary
does not purport to be complete and is qualified in its entirety by reference to the detailed information
appearing elsewhere in this Offering Circular. Prospective purchasers of the Notes are advised to read
carefully, and to rely solely on, the detailed information appearing elsewhere in this Offering Circular in
making any decision whether or not to invest in any Notes. Capitalised terms used, but not defined, in this
section can be found elsewhere in this Offering Circular, unless otherwise stated. An index of defined terms
is set out at the end of this Offering Circular.

Unless otherwise specified, all calculations and information contained in this Offering Circular is
correct as at 31 December 2006 (the Cut-Off Date).

Executive Summary

On the Closing Date, the Issuer will issue the Notes and with the proceeds of such issuance will acquire from
NIBC (the Originator), (i) all of the Originator's rights and obligations with respect to the Loans in
accordance with the terms of the transfer agreements to be entered into between, inter alios, the Originator
and the Issuer (the Loan Transfer Agreements) and (ii) all of the Originator's rights with respect to the
Borrower Security Agreements in accordance with the terms of the assignment agreements to be entered into
between, inter alios, the Originator and the Issuer. Pursuant to the Loan Transfer Agreements, the rights and
obligations of the Originator as the initial security and facility agent will also be transferred to the Issuer (i.e.
NIBC will resign as security and facility agent and the Issuer will be appointed as security and facility agent
in its place (the Issuer in such capacity, the Agent)) and as a result the Issuer will hold the security created
pursuant to the English Borrower Security Agreements on trust for the Finance Parties, the security created
pursuant to the Manx Borrower Security Agreements on trust for the Finance Parties, the security created
pursuant to the German Borrower Security Agreements for the benefit of the Finance Parties and the security
created pursuant to the Dutch Borrower Security Agreements as the creditor in respect of the parallel debt
undertaking contained in the Loan Agreements. See further Loan Documentation and Security — Loan
Transfer Agreements.

Interest on the Loans will be either (a) in relation to those Loans with Borrower Swap Agreements, payable
quarterly in arrear at a floating rate and is calculated by reference to EURIBOR for three month euro
deposits plus a margin or (b) in relation to those Loans without Borrower Swap Agreements at a fixed rate.
Each Borrower, referred to under (a) above, has entered into and is required, under the terms of the Loan
Agreements, to maintain interest rate hedging arrangements with a view to ensuring that it will be able to
continue to make payments of interest on the Loans notwithstanding variations in the floating rate of interest
payable by it. See further Borrowers Accounts and Hedging — Borrower Swap Agreements.

The Issuer will use receipts of principal and interest (other than any prepayment fees) in respect of the Loans,
together with certain other funds available to it (as described elsewhere in this Offering Circular) to make

payments of, inter alia, principal and interest due in respect of the Notes.

The Loan Pool will consist of twenty-one Loans:

1. the Dutch Offices II Loan;
2. the Dutch Offices I Loan;
3. the Sparkasse Loan;

4. the Tommy Loan;



5. the Schiphol Loan;

6. the Berlin Loan;

7. the thirteen TOR Loans;
8. the Derrick Loan; and
9. the NRW Loan;

(the Loans, each a Loan and together, the Loan Pool).

The Loans are made to different borrowers (each a Borrower and, together, the Borrowers and in respect of
each specific Loan, the Relevant Borrower or the Relevant Borrowers) by way of loan agreements (each a
Loan Agreement) and, as at the Cut-Off Date the Loans had an aggregate outstanding principal balance of €
493,568,400 and as at the Closing Date is expected to be € 492,783,950. Each Loan is governed by Dutch
law other than the TOR Loans which are governed by English law. All of the Loans provide for the Relevant
Borrowers to pay a fixed or a floating rate of interest. Each Loan is denominated in euro and constitutes a
full recourse obligation of each of the Relevant Borrowers. Each Loan is secured by, among other things, a
first ranking legal mortgage or charge over the Properties. The related security granted in respect of each
Loan is granted by the Relevant Borrower or, in the case of certain Loans, by one or more entities related to
the Relevant Borrower (each, a Chargor and, together with the Borrowers, the Obligors and each, an
Obligor). In relation to a Loan, the obligations of the Relevant Borrower may be guaranteed by one or more
third parties (each, a Guarantor and together, the Guarantors). Loans are secured, inter alia, on a portfolio
of commercial and residential properties in relation to each Loan which are located throughout Germany and
in Schiphol, Haarlem, Amersfoort, Ede, Groningen, Rijswijk, Den Bosch and Tilburg in The Netherlands
and which are more fully described in Description of the Properties below (together the Properties and each
a Property). See further Loan Documentation and Security - Loan Security for more details about the Loan
Security.

As at the Cut-Off Date, there were a total of 149 properties constituting security for the Loans (the
Portfolio).

The Properties are all substantially occupied by tenants (the Tenants), in the majority of cases under
occupational leases (each an Occupational Lease and, together with any other lease granted in respect of the
Properties, the Occupational Leases). The Tenants under the Occupational Leases make periodic rental
payments in respect of the Properties. The terms of the Loan Agreements relating to the Loans require that
each Relevant Borrower establishes, among other accounts, a rent account (each a Rent Account and,
together with the other accounts of the Borrowers, the Borrower Accounts, each of which, a Borrower
Account) into which net rents payable by the Tenants are to be paid, either directly or indirectly. Following
the acquisition of the Loan Pool by the Issuer pursuant to the Loan Transfer Agreements, on or shortly after
each payment date under each Loan Agreement (each a Loan Interest Payment Date), the Servicer will, as
agent for the Issuer or the Security Agent, transfer (to the extent funds are available for such purpose) all
amounts then due to the Issuer under such Loan Agreement (such amounts, collectively, the Collections),
from each Borrower Account directly or indirectly, as the case may be, to a specified account with the
Account Bank in the name of the Issuer (the Issuer Collection Account).

Prior to each Calculation Date, the Servicer (acting on the basis of information requested from and provided
by the Special Servicer, as necessary) will identify both the amount of Collections and the extent to which
such Collections are principal amounts (including any scheduled principal and any principal paid upon final
redemption and/or prepayment of a Loan), interest amounts, prepayment fees, costs and other amounts. The
Cash Manager (on behalf of the Issuer) will on each Notes Interest Payment Date, after payment of those
obligations of the Issuer having a higher priority under the relevant Priority of Payments, apply these



Collections (other than prepayment fees and certain other funds available to the Issuer as described
elsewhere in this Offering Circular) in payment of, among other things, interest and principal due on the
Notes.

With a view to protecting the Issuer against interest rate mismatches arising as a result of certain Borrowers
paying fixed rates of interest on the Loans and the Issuer being required to pay floating rates of interest on
the Notes and as a result of different interest periods applicable under the Loans and the Notes, the Issuer
will enter into interest rate swap transactions in respect of each Loan with the Issuer Swap Provider.

As security for its obligations under, infer alia, the Notes, the Issuer will grant first ranking security over all
its assets and undertakings (which comprises, primarily, its rights in respect of the Loans, the Issuer Swap,
the Loan Security and its bank accounts) in favour of the Note Trustee under the Issuer Security Agreements
(see further Issuer Security and Cashflows — Issuer Security)).

There is no intention to accumulate any surplus funds in the Issuer as security for any future payments of
interest and principal on the Notes.
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Structure diagram

After the Loans have been transferred to the Issuer in accordance with the Loan Transfer Agreements, the

structure of the transaction will be as follows:
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Key Transaction Parties

Back-Up Borrower Swap Counterparty

Back-up Issuer Swap Counterparty

Bookrunners:

Borrower Swap Counterparties:

UBS Limited, as guaranteed by UBS AG, (in this capacity, the
Back-Up Borrower Swap Counterparty) will, pursuant to the
terms of each contingent assignment and assumption deed agreed
on or about the Closing Date by the Back-Up Borrower Swap
Counterparty, NIBC as Borrower Swap Counterparty and each of
the Borrowers (except for the Berlin Borrower) (each a Borrower
Contingent Assignment and Assumption Deed, assume the
rights and obligations of NIBC as Borrower Swap Counterparty
under the relevant Borrower Swap Agreements upon the
occurrence of certain specified events. In this Offering Circular, the
term Back-Up Borrower Swap Counterparty includes any other
party appointed from time to time pursuant to act as a Back-Up
Borrower Swap Counterparty under the interest rate hedging
arrangements in respect of the Loans.

UBS Limited, as guaranteed by UBS AG, (in this capacity, the
Back-Up Issuer Swap Counterparty) will, pursuant to the terms
of the contingent assignment and assumption deed agreed on or
about the Closing Date by the Back-Up Issuer Swap Counterparty,
NIBC as Issuer Swap Counterparty and the Issuer (the Issuer
Contingent Assignment and Assumption Deed), assume the
rights and obligations of NIBC as Issuer Swap Counterparty under
the relevant Issuer Swap Agreement upon the occurrence of certain
specified events. In this Offering Circular, the term Back-Up
Issuer Swap Counterparty includes any other party appointed
from time to time pursuant to act as a Back-Up Issuer Swap
Counterparty under the Issuer Fixed-Floating Swap Agreement.

NIBC and Société Générale

NIBC in relation to all of the Loans requiring a swap agreement
except for the Berlin Loan and ABN AMRO Bank N.V. in respect
of the Berlin Loan (in this capacity, the Borrower Swap
Counterparties and each a Borrower Swap Counterparty) have
each entered into an interest rate swap agreement in the form of an
International Swaps and Derivatives Association, Inc. 1992 Master
Agreement (Multicurrency - Cross Border) with each relevant
Borrower to be dated on or prior to the Closing Date in respect of
ecach relevant Borrower's obligations to pay interest on that
Borrower's Loan. Following the assignment of NIBC as Borrower
Swap Counterparty of its rights under the relevant Borrower Swap
Agreement to, and assumption of NIBC's liabilities under the
relevant Borrower Swap Agreements by, the Back-Up Borrower
Swap Counterparty pursuant to a Borrower Contingent Assignment
and Assumption Deed, all references herein to the Borrower Swap
Counterparty shall be to ABN AMRO or the Back-Up Borrower
Swap Counterparty, as applicable. Each of the Borrower Swap
Counterparties will act as calculation agent under their respective
interest rate swap agreements. In this Offering Circular, the term
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Borrower Swap Guarantor:

Calculation Agent:

Director of the Issuer:

Finance Parties:

Irish Paying Agent:

Borrower Swap Counterparties includes any other party
appointed from time to time pursuant to the Loan Agreements to
act as a counterparty under the interest rate hedging arrangements
in respect of the Loans.

UBS AG (in this capacity, the Borrower Swap Guarantor) will,
pursuant to and subject to the terms of a guarantee in favour of all
Borrowers (except for the Berlin Borrower) (the Borrower Swap
Guarantee) guarantee all of NIBC's obligations under the
Borrower Swap Agreements in its capacity as Borrower Swap
Counterparty. The Borrower Swap Guarantee will be governed by
English law.

NIBC will act as calculation agent under the Agency Agreement
(the Calculation Agent).

ATC Management B.V. will be the sole managing director of the
Issuer and the Issuer Parent and will provide certain corporate
administration and secretarial services to the Issuer and the Issuer
Parent (the Director of the Issuer) pursuant to a management
agreement to be entered into on or about the Closing Date (the
Issuer Management Agreement).

NIBC is a party to the Loan Agreements in the following capacities
(in the case of paragraphs (a) and (b) below, until the transfer
referred to below):

(a) as facility agent and security agent of the Loans;
(b) as lender of the Loans; and
() as arranger of the Loans.

NIBC is referred to in this Offering Circular as the Originator of
the Loans.

The rights and obligations of the Originator as facility agent,
security agent and lender under the Finance Documents will be
transferred to the Issuer on the Closing Date in accordance with the
Loan Transfer Agreements and one or more German law
assignment or transfer agreements. In this manner, the Issuer will
become the sole lender under the Loan Agreements and will be the
Agent thereunder for itself and the other Finance Parties (i.e., being
the Borrower Swap Counterparties and NIBC as arranger).

The Borrowers and the Guarantors are also parties to the Loan
Agreements as obligors (the Obligors and each an Obligor).

Custom House Administration & Corporate Services Limited (the
Irish Paying Agent), whose registered office is at 25 Eden Quay,
Dublin 1, Ireland, will act as Irish paying agent pursuant to the
Agency Agreement.
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Issuer:

Issuer Account Bank:

Issuer Parent:

Issuer Swap Counterparty:

Issuer Swap Guarantor

MESDAG (Charlie) B.V. (the Issuer) is incorporated under the
laws of the Netherlands as a private company with limited liability
(besloten vennootschap met beperkte aansprakelijkheid) having its
registered offices at Olympic Plaza, Fred Roeskestraat 123, 1076
EE Amsterdam, the Netherlands and registered with the
Commercial Register of the Chamber of Commerce of Amsterdam
under number 34259061. The entire issued share capital of the
Issuer is held by the Issuer Parent.

ING Bank N.V., will act as account bank for the Issuer under the
Issuer Account Bank Agreement (the Issuer Account Bank).

All amounts paid by the Borrower to the Issuer will be paid into
the Issuer Collection Account.

Stichting Holding MESDAG CMBS (the Issuer Parent) is
established under the laws of the Netherlands as a foundation
(stichting) having its registered offices at Olympic Plaza, Fred
Roeskestraat 123, 1076 EE Amsterdam, the Netherlands and
registered with the Commercial Register of the Chamber of
Commerce of Amsterdam, under number 34236561. The Issuer
Parent holds the entire issued share capital of the Issuer.

The Issuer Parent has confirmed that it will not abuse its rights in
respect of the Issuer and will abide by the constitutional documents
pursuant to which the Issuer is established and all applicable rules
and laws in relation to governance thereof in respect of its dealings
with the Issuer.

NIBC (in this capacity, the Issuer Swap Counterparty) will enter
into interest rate swap agreements in the form of an International
Swaps and Derivatives Association, Inc. 1992 Master Agreement
(Multicurrency - Cross Border) with the Issuer to be dated on or
prior to the Closing Date in respect of interest rate mismatches
arising as a result of the Issuer's obligations to pay floating rates of
interest on the Notes and certain Borrowers paying fixed rates of
interest on certain of the Loans (the Issuer Fixed-Floating Swap
Agreement) and in respect of interest rate mismatches arising as a
result of the different interest rate periods applicable under the
Loans and the Notes (the Issuer Basis Swap Agreement and,
together with the Issuer Fixed-Floating Swap Agreement, the
Issuer Swap Agreements). In this Offering Circular, the term
Issuer Swap Counterparty includes any other party appointed
from time to time pursuant to act as a counterparty under the
interest rate hedging arrangements in respect of the Notes.

UBS AG (in this capacity, the Issuer Swap Guarantor) will,
pursuant to and subject to the terms of a guarantee in favour of the
Issuer (the Issuer Swap Guarantee) guarantee all of NIBC as the
Issuer Swap Counterparty's obligations under the Issuer Fixed-
Floating Swap Agreement. The Issuer Swap Guarantee will be
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governed by English law.

Liquidity Facility Provider: Danske Bank A/S, London Branch will provide the Liquidity
Facility to the Issuer under the Liquidity Facility Agreement (in
this capacity, the Liquidity Facility Provider). In this Offering
Circular, the term Liquidity Facility Provider includes any other
party appointed from time to time to act as a liquidity facility
provider under the Liquidity Facility Agreement.

Managing Agent: There will be a managing agent in relation to each of the Loans
(the Managing Agents and each a Managing Agent ) pursuant to
the terms of the Property Management Agreements and will, inter
alia, be required to collect rent from tenants and maintain the
Properties (see further Description of the Loans).

Note Trustee: Stichting Note Trustee MESDAG (Charlie) (the Note Trustee) is
established under the laws of the Netherlands as a foundation
(stichting) having its registered offices at Olympic Plaza, Fred.
Roeskestraat 123, 1076 EE Amsterdam, the Netherlands with
registered number 34259060 and will act under the Trust Deed on
behalf of the holders of the Notes and under the Issuer Security
Agreements as trustee (where applicable) for, on behalf of, or as
parallel creditor for, the Noteholders and the other Issuer Security
Beneficiaries, as the case may be.

Principal Paying Agent: NIBC will act as principal paying agent under the Agency
Agreement (the Principal Paying Agent and, together with the
Irish Paying Agent and any other paying agent appointed pursuant
to the Agency Agreement, the Paying Agents).

Servicer: NIBC will act as servicer (the Servicer), on behalf of the Issuer, of
the Loans pursuant to the Servicing Agreement.

Special Servicer: Hatfield Philips International Limited will act as special servicer
(the Special Servicer), on behalf of the Issuer, of the Loans
pursuant to the Servicing Agreement.

Trustee Director: Amsterdamsch Trustee Kantoor's B.V. will be the sole managing
director of the Note Trustee and will provide certain corporate
administration and secretarial services to it (the Trustee Director)
pursuant to a management agreement to be entered into on or about
the Closing Date (the Trustee Management Agreement). The
Trustee Director is a member of the same group of companies as
the Director of the Issuer.

Key characteristics of the Loans
For a detailed summary of the key characteristics of the Loans please see Description of the Loans.

Loan Transfer Agreements: On the Closing Date, pursuant to the Loan Transfer Agreements,
the Originator will transfer the Loans to the Issuer.

The Loan Transfer Agreements will contain certain representations
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Principal features of the Notes

Notes:

and warranties given by the Originator in relation to the Loans and
the Loan Security. If any of these representations prove to be
incorrect in any material respect and are not capable of remedy or if
capable of remedy are not remedied within the relevant time periods
specified in the Loan Transfer Agreements, the Originator will be
required, inter alia, to either (a) indemnify the Issuer and the Note
Trustee in respect of all losses, claims, demands and other expenses
or other liabilities incurred by the Issuer as a result of such breach
or (b) repurchase the relevant Loan. The decision as to which
remedy is chosen shall be at the sole discretion of the Originator.

If the Originator chooses to repurchase a Loan rather than
indemnify the Issuer, the price to be paid by the Originator to the
Issuer for the repurchase of that Loan will be an amount equal to
100 per cent. of the then outstanding principal balance of that Loan,
together with accrued interest and costs up to (but excluding) the
date of the repurchase as well as (without duplication) any amounts
accrued in relation to obligations of the Issuer ranking in priority to
amounts due to Noteholders under the Conditions of the Notes
(Relevant Obligations) less an amount equal to the aggregate of
any amounts standing to the credit of the Issuer Collection Account
which are used to discharge those Relevant Obligations. Any such
acquisition would result in a redemption of all of the Notes on the
following Notes Interest Payment Date in accordance with
Condition 6 (Mandatory redemption of the Notes in part).

The Notes will comprise:

€355,000,000 Class A Commercial Mortgage Backed Floating Rate
Notes 2007 due 2019;

€50,000 Class X Commercial Mortgage Backed Floating Rate Note
2007 due 2019;

€44,700,000 Class B Commercial Mortgage Backed Floating Rate
Notes 2007 due 2019;

€44,700,000 Class C Commercial Mortgage Backed Floating Rate
Notes 2007 due 2019;

€39,400,000 Class D Commercial Mortgage Backed Floating Rate
Notes 2007 due 2019;

€9,800,000 Class E Commercial Mortgage Backed Floating Rate
Notes 2007 due 2019.

The Notes will be constituted by a trust deed made between the
Issuer and the Note Trustee dated on or before the Closing Date (the
Trust Deed). The Notes of each Class will rank pari passu and
rateably and without any preference among themselves.
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Status and priority:

Form of the Notes:

Payments in respect of the Class A Notes and Class X Note will
rank pari passu among themselves but will rank ahead of payments
in respect of the Class B Notes, the Class C Notes, the Class D
Notes and the Class E Notes. Payments in respect of the Class B
Notes will rank ahead of payments in respect of the Class C Notes,
the Class D Notes and the Class E Notes. Payments in respect of the
Class C Notes will rank ahead of payments in respect of the Class D
Notes and the Class E Notes. Payments in respect of the Class D
Notes will rank ahead of payments in respect of the Class E Notes.
See Issuer Security and Cashflows — Cashflows below.

Notwithstanding the above, the Class A Notes, the Class B Notes,
the Class C Notes, the Class D Notes and the Class E Notes will be
entitled to receive both sequential and pro rata distribution of
principal subject to and in accordance with Condition 6.2
(Mandatory Redemption of the Notes in part). Prior to the service
of a Notes Acceleration Notice or the Notes otherwise becoming
due and repayable in full, payments of interest and principal in
respect of the Notes will be paid in accordance with the Pre-
Enforcement Interest Priority of Payments, the Pre-Enforcement
Principal Priority of Payments and after service of a Notes
Acceleration Notice, the Post-Enforcement Priority of Payments, as
applicable.

See further "Cashflows" and Condition 6.2 (Mandatory Redemption
of the Notes in part) below.

Certain Noteholders are restricted in their ability to pass
Extraordinary Resolutions. The Class X Noteholder has no power to
request or direct the Note Trustee to take any action or to pass an
Extraordinary Resolution. See Condition 12 (Meeting of
Noteholders, modification, waiver, substitution and Note Trustees
discretions).

The Notes of each Class will be issued in NGN form and will
initially be represented by a temporary global note (the Temporary
Global Note), without interest coupons, which will be deposited on
or about Closing Date (the Closing Date) with a Common
Safekeeper. Interests in the Temporary Global Note will be
exchangeable for interests in a permanent global note (the
Permanent Global Note and, together with the Temporary Global
Note, the Global Notes), without interest coupons, on or after 40
days after the Closing Date (the Exchange Date), upon certification
as to non-U.S. beneficial ownership. The Notes will be in
denominations of €100,000 each (with the exception of the Class X
Note which shall be in the denomination of €50,000) and
increments of €1,000 thereafter up to and including €199,000.

Definitive Notes will only be issued in certain limited

circumstances. No Definitive Notes will be issued with a
denomination above €199,000.

17



Ratings:

Listing:

Notes Maturity Date:

Mandatory redemption in part:

The Notes are intended to be issued in New Global Note form,
thereby facilitating Eurosystem eligibility. The Notes will be
deposited with the Common Safekeeper, which will maintain the
record of the Issuer Outstanding Amount. This does not a priori
mean that the Notes will be recognised as eligible collateral for
Eurosystem monetary policy and intra-day credit purposes. Such
recognition will depend on the satisfaction of the Eurosystem
eligiblity criteria as laid down in the ECB's General
Documentation.

It is expected that the Notes will, on issue, be assigned the following
ratings:

Class Fitch Moody's S&P
Class A Notes AAA Aaa AAA
Class X Note AAA N/R AAA
Class B Notes AA Aa2 AA
Class C Notes A A2 A
Class D Notes BBB Baa3 BBB
Class E Notes BBB- N/R BBB-

A security rating is not a recommendation to buy, sell or hold
securities and may be subject to revision, suspension or withdrawal
at any time by one or more of the assigning rating organisations.

Application has been made to the Irish Financial Services Regulatory
Authority as competent authority under the Prospectus Directive for
this Offering Circular to be approved. Application has also been
made to the Irish Stock Exchange for the Notes (other than the Class
X Note) to be admitted to the Official List and trading on its
regulated market.

Unless previously redeemed in full, the Notes are expected to be
redeemed in full at their Principal Amount Outstanding together with
accrued interest on the Notes Interest Payment Date falling in
October 2016. In any event, the maturity date of the Notes may not
be later than the Notes Interest Payment Date falling in October 2019
(the Notes Maturity Date).

Unless a Notes Acceleration Notice has been served, on each Notes
Interest Payment Date, the Issuer shall apply an amount equal to all
Scheduled Amortisation Payments received by it under the Loan
Agreements during the preceding Calculation Period. The Notes will
be subject to mandatory redemption in part in the manner described
in Condition 6.2 (Mandatory redemption of the Notes in part).
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Optional redemption in full:

Principal receipts will be applied by the Issuer both sequentially and
on a pro rata basis as set out in Condition 6.2 (Mandatory
redemption of the Notes in part).

If a Sequential Prepayment Trigger Event is outstanding on any
Calculation Date (other than as a result of the service of a Notes
Acceleration Notice), on the next Notes Interest Payment Date, the
Issuer shall apply an amount equal to the Available Notes
Redemption Amount (if any) (as determined on the Calculation Date
immediately preceding that Notes Interest Payment Date) in
mandatory redemption of the Notes in order of seniority of the Notes
provided that the Notes of a particular Class may only be redeemed
after all of the Notes (other the Class X Note) of any more senior
Class of Notes have been redeemed in full.

If a Notes Acceleration Notice has been served, the Issuer shall apply
all amounts received by it (if any) in respect of a repayment,
prepayment or enforcement of the Loans in accordance with the
Post-Enforcement Priority of Payments.

Available Notes Redemption Amount means, on any Calculation
Date, the aggregate amount of principal repayments and prepayments
(other than Scheduled Amortisation Payments) of the Loans received
by the Issuer under the terms of the Loan Agreements during the
Calculation Period which has just ended.

Sequential Prepayment Trigger Event means, on any Calculation
Date:

(a) a Notes Acceleration Notice has been served; or
(b) a Loan is being Specially Serviced; or
() there is a debit balance on the Principal Deficiency Ledger.

The Class X Note may not be redeemed on any Notes Interest
Payment Date prior to the Notes Maturity Date unless (a) the
application of any Scheduled Amortisation Payments or Available
Notes Redemption Amounts towards redeeming the Notes pursuant
to Condition 6 will result in the Notes (other than the Class X Note)
being redeemed in full or (b) a Notes Acceleration Notice has been
served, in which case the Class X Note will be redeemed in full using
amounts standing to the credit of the Class X Principal Account, pari
passu without preference or priority, with the Class A Notes, or if
there are no Class A Notes outstanding, in priority to the next Most
Senior Class of Notes outstanding on such Notes Interest Payment
Date.

See further Condition 6 (Mandatory redemption of the Notes in part).

Taxation or illegality: If the Issuer satisfies the Note Trustee that by
virtue of a change in tax law from that in effect on the Closing Date
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No purchase of Notes by the Issuer:

Interest rates:

(A) the Issuer will be obliged to make any withholding or deduction
from payments in respect of the Notes; or (B) it has become unlawful
in any applicable jurisdiction for the Issuer to perform any of its
obligations under a Finance Document or to maintain its participation
in the Loans, subject to the requirements of Condition 6, the Issuer
may arrange the substitution of any other company incorporated in
another jurisdiction approved by the Note Trustee in place of the
Issuer as principal debtor in respect of the Notes. If the Issuer is
unable to arrange such substitution within a reasonable period of
time, the Issuer shall be obliged to redeem the Notes in full.

Clean-up call: 1f the aggregate of the Principal Amount Outstanding
of all of the Notes then outstanding is less than 10 per cent. of the
Principal Amount Outstanding of all the Notes issued on the Closing
Date.

In each such case, the Issuer or the Servicer or the Special Servicer
(as the case may be) must certify to the Note Trustee that it will have
sufficient funds available to it on the relevant Notes Interest Payment
Date to discharge all of the Issuer’s liabilities in respect of the Notes
and any amounts payable under the Transaction Documents to be
paid in priority to, or pari passu with, the Notes on such Notes
Interest Payment Date, all in accordance with Condition 6
(Mandatory redemption of the Notes in part).

The Issuer will not be permitted to purchase Notes.

Each Class of Notes (other than the Class X Note) will bear interest
calculated as the sum of EURIBOR (as determined in accordance
with Condition 5.3) plus the relevant Margin.

The interest rate margin applicable to each Class of Notes (other than
the Class X Note) will be as follows (each, a Margin):

Class Margin (per cent.)
Class A Notes 0.17
Class B Notes 0.23
Class C Notes 0.39
Class D Notes 0.72
Class E Notes 0.95

The amount of interest payable on each Notes Interest Payment Date
in respect of the Class X Note (the Class X Interest Amount) is an
amount (as calculated on the Calculation Date falling immediately
prior to that Notes Interest Payment Date) equal to the sum of (a) 3-
month EURIBOR multiplied by the Class X Principal Amount
multiplied by the actual number of days in the relevant Notes Interest
Period divided by 360 plus (b) the Available Issuer Income as
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Interest payments on the Notes:

Cashflows:

Issue prices:

determined on that Calculation Date less (c¢) the aggregate amount of
interest payable in respect of Notes (other than the Class X Note) on
the relevant Notes Interest Payment Date and an amount equal to 3-
month EURIBOR multiplied by the Class X Principal Amount
multiplied by the actual number of days in the relevant Notes Interest
Period divided by 360 less (d) the aggregate of all amounts payable
by the Issuer on the relevant Notes Interest Payment Date in
accordance with items (a) to (e) of the Pre-Enforcement Interest
Priority of Payments or items (a) to (d) of the Post-Enforcement
Priority of Payments (as the case may be).

In addition to the Class X Interest, on each Notes Interest Payment
Date the Issuer shall pay to the Class X Noteholder an amount equal
to any prepayment fees received by it under the Loan Agreements in
respect of a repayment or prepayment of the Loans during the
Calculation Period which has just ended. Such amounts shall be paid
independently of the Pre-Enforcement Interest Priority of Payments.

The Class X Interest Rate for each Notes Interest Period is the
percentage rate calculated as follows: (a) the product of (i) the Class
X Interest Amount divided by (ii) the actual number of days in the
relevant Notes Interest Period multiplied by (iii) 360 divided by (b)
the Principal Amount Outstanding of the Class X Note as of the first
day of the applicable Notes Interest Period.

Whenever it is necessary to compute an amount of interest in respect
of any of the Notes for any period, such interest will be calculated on
the basis of actual days elapsed and a 360-day year.

Failure by the Issuer to pay interest on the Class A Notes when due
and payable will result in a Note Event of Default under the Notes
which may result in the Note Trustee enforcing the Issuer Security.

Interest on the Notes will be paid quarterly in arrear on 25" day of
January, April, July and October in each year (each a Notes Interest
Payment Date) in respect of successive three month interest periods
(each a Notes Interest Period). If a Notes Interest Period would
otherwise end on a day which is not a Business Day, that Notes
Interest Period will instead end on the next Business Day in that
calendar month (if there is one) or the preceding Notes Business Day
(if there is not). The first Notes Interest Period will run from (and
including) the Closing Date to (but excluding) the Notes Interest
Payment Date falling in July 2007 and subsequent Notes Interest
Periods will run from (and including) a Notes Interest Payment Date
to (but excluding) the next Notes Interest Payment Date.

The payment of interest and principal on the Notes together with all
other fees, costs and expenses of the Issuer payable pursuant to the
Transaction Documents will be subject to the Priorities of Payments.
See Issuer Security and Cashflows — Cashflows.

The Class A Notes will be issued at 100 per cent. of their aggregate
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Withholding tax:

Security for the Notes:

initial Principal Amount Outstanding.

The Class X Note will be issued at 100 per cent. of its aggregate
initial Principal Amount Outstanding.

The Class B Notes will be issued at 100 per cent. of their aggregate
initial Principal Amount Outstanding.

The Class C Notes will be issued at 100 per cent. of their aggregate
initial Principal Amount Outstanding.

The Class D Notes will be issued at 100 per cent. of their aggregate
initial Principal Amount Outstanding.

The Class E Notes will be issued at 100 per cent. of their aggregate
initial Principal Amount Outstanding.

If any withholding or deduction for or on account of any tax is
imposed in respect of payments under the Notes, the Issuer will
make payments subject to such withholding or deduction and
neither the Issuer nor any other entity will be required to gross-
up or otherwise pay additional amounts in respect thereof. See
Taxation in the Netherlands.

The obligations of the Issuer to the Issuer Security Beneficiaries will
be secured pursuant to a Dutch law, an English law, a Manx law and
a German law security assignment or transfer agreement each dated
on or before the Closing Date and made between the Issuer, the
Issuer Parent, the Note Trustee and certain of the other Issuer
Security Beneficiaries (the Issuer Security Agreements).

The Issuer will grant security interests over and transfer under or
pursuant to the Issuer Security Agreements all of its rights and assets
including, inter alia, its rights with respect to the Loans and the Loan
Security (the Issuer Security). See Issuer Security and Cashflows —
Issuer Security.

The security interests created under the Dutch law Issuer Security
Agreement will be granted in favour of the Note Trustee as a creditor
in respect of the parallel debt undertaking of the Issuer and thus for
the benefit of the Issuer Security Beneficiaries. The security interests
created under the English law Issuer Security Agreements will be
granted in favour of the Note Trustee for the benefit of the Issuer
Security Beneficiaries. The security interests created under the Manx
law Issuer Security Agreement will be granted in favour of the Note
Trustee for the benefit of the Issuer Security Beneficiaries. Under the
German law Issuer Security Agreements, the non-accessory security
rights comprised in that part of the Loan Security governed by
German law will be transferred to the Note Trustee.

The Issuer Security secures an amount equal to all amounts owed by

the Issuer to the Noteholders, the Note Trustee, any appointee of the
Note Trustee, the Servicer, the Special Servicer, the Director of the
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Transfer restrictions:

Governing law:
Liquidity Facility

Liquidity Facility Provider and
Liquidity Facility Agreement:

Issuer, the Trustee Director, the Liquidity Facility Provider, the
Issuer Account Bank, the Issuer Swap Counterparty, the Issuer Swap
Guarantor, the Back-up Issuer Swap Guarantor, the Borrower Swap
Counterparties, the Back-Up Borrower Swap Counterparty (in
respect of amounts owed to it by the Issuer in its capacity as Agent or
otherwise), the Originator (in respect of amounts due under the Loan
Transfer Agreements), the Paying Agents, the Calculation Agent and
any other party so designated by the Issuer and the Note Trustee (the
Issuer Security Beneficiaries).

As a result of the Issuer Security Agreements the Note Trustee will
have the benefit of the Loan Security, including the Mortgages. See
however Risk Factors — Foreclosure of Loan Security by the Note
Trustee. Investors should note that the part of the Issuer Security that
comprises the Loan Security, including the Mortgages, will only
secure the amounts owed by the relevant Obligors to the Finance
Parties under the Finance Documents, including the Borrower Swap
Agreements. The Note Trustee will however be entitled to enforce
the Loan Security subject to and in accordance with the Post-
Enforcement Priority of Payments. In that respect the Note Trustee
will act as agent and/or trustee on behalf of the Issuer Security
Beneficiaries.

The Class X Note will be cash collateralised by amounts credited to
the Class X Principal Account, and such amounts will only be used
to satisfy principal repayment on the Class X Note.

There will be no transfer restrictions in respect of the Notes, subject
to applicable laws and regulations (including the selling restrictions
set out in Subscription and Sale (to the extent relevant)).

The Notes will be governed by Dutch law.

Pursuant to a liquidity facility agreement (the Liquidity Facility
Agreement) to be dated on or prior to the Closing Date between the
Liquidity Facility Provider, the Issuer and the Note Trustee, the
Liquidity Facility Provider will provide to the Issuer a liquidity
facility (the Liquidity Facility) in an amount equal to 6.5% of the
Principal Amount Outstanding of the Notes (other than the Class X
Note) from time to time with a maximum aggregate principal amount
available for drawdown as of the Closing Date of €32,084,000 (the
Liquidity Commitment) provided that the Liquidity Commitment
shall not, at any time, be less than the lesser of (x) 50% of the
Liquidity Commitment at the Closing Date and (y) 15% of the
Principal Amount Outstanding under the Notes (other than the Class
X Note). The Issuer (or the Note Trustee or the Servicer or Special
Servicer (as the case may be) on its behalf) will make and apply the
proceeds of drawings under the Liquidity Facility Agreement to meet
any shortfalls in the funds available to it as determined from time to
time by the Servicer or Special Servicer (as the case may be).
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Use of Liquidity Facility:

Governing law:
Loan Servicing

Servicing of the Loans:

Calculation date:

Special servicing:

The Issuer may make drawings under the Liquidity Facility
Agreement to fund payments of interest in respect of the Notes (and
certain other senior costs of the Issuer) and to finance the making of
Hedging Loans and/or Property Protection Advances to the
Borrowers under the Loan Agreements. The Liquidity Facility will
not be available to fund any redemption of any principal amount
of the Notes.

The Liquidity Facility Agreement will be governed by English law.

Pursuant to a servicing agreement (the Servicing Agreement) to be
entered into on the Closing Date between the Servicer, the Note
Trustee, the Issuer and the Special Servicer, the Servicer will act as
servicer in respect of the Loans and the Loan Security.

As of and following the Closing Date, the Servicer will service and
administer the Loans in accordance with the Servicing Standard,
including making certain calculations and preparing reports
(including the Payments Report and the Investor Report) in respect
of the Loans and the Properties. The Servicer will deliver the
Payments Report on the second Business Day prior to each Notes
Interest Payment Date (the Servicer Reporting Date) and the
Investor Report on the Notes Interest Payment Date. The Servicer
will, subject to the terms of the Servicing Agreement, receive an
annual fee payable quarterly in arrear on each Notes Interest
Payment Date calculated on the outstanding principal balance of the
Loans at the beginning of the relevant Loan Interest Period. See
Servicing - Fees.

The quarterly cut-off for information regarding the Loans that are to
be reported, inter alia, to the holders of the Notes on any Servicer
Reporting Date, will be the close of business on the third Business
Day preceding each Notes Interest Payment Date (the Calculation
Date). The period starting on each Loan Interest Payment Date and
ending at close of business on the fifth day after the next Loan
Interest Payment Date of the relevant Loan is a Calculation Period.
On the Calculation Date, the Servicer will calculate, inter alia, the
amount of Available Issuer Income, the Scheduled Amortisation
Payments and the Available Notes Redemption Amount.

Pursuant to the Servicing Agreement, as at the Closing Date, the
Special Servicer will be the special servicer in respect of all of the
Loans. Thereafter, a substitute Special Servicer may be appointed in
respect of the Special Servicer pursuant to the Servicing Agreement.
The Special Servicer will only be authorised to act as special servicer
in relation to the Loans upon the occurrence of a Special Servicing
Event (which includes, among other things, a payment default by the
Borrower on the Loan Maturity Date and certain other events) and
following the fulfilment of certain other conditions as more
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Controlling Class:

Rights of the Operating Adviser

particularly described under Servicing —Special Servicer.

If the Special Servicer is authorised upon the occurrence of a Special
Servicing Event in relation to a Loan, that Loan will become
Specially Serviced and the Special Servicer will become responsible,
save for certain responsibilities (as more particularly described in
Servicing below) which will remain with the Servicer, for specially
servicing and administering that Loan and the Loan Security. If
appointed, the Special Servicer will, subject to the Servicing
Agreement, receive (i) a fee in an amount equal to 0.25 per cent. per
annum (plus VAT, if applicable) of the principal amount outstanding
of that Loan during the period for which that Loan is Specially
Serviced (the Special Servicing Fee), (ii) a liquidation fee in an
amount equal to 1.00 per cent. (plus VAT, if applicable) of the
proceeds (net of costs and expenses of sale), if any, arising on the
sale of any Property or the relevant Loan (the Liquidation Fee) and
(i) a workout fee, payable to the Special Servicer if that Loan
subsequently become Corrected (the Workout Fee), in an amount
equal to 1.00 per cent. of that Loan or, as the case may be (plus VAT,
if applicable) of each collection of interest and principal received for
so long as they remain Corrected. In addition, an annual fee of EUR
1,500 shall be paid by the Issuer to the Special Servicer. See
Servicing — Fees.

That Loan will cease to be Specially Serviced and will become
Corrected if the events giving rise to it becoming Specially Serviced
are cured. See Servicing.

Controlling Class means, at any time:

(a) the holders of the most junior Class of Notes (other than the
Class X Note) then having a Principal Amount Outstanding
greater than 25 per cent. of its original aggregate Principal
Amount Outstanding on the Closing Date; or

(b) if no Class of Notes then has a Principal Amount
Outstanding greater than 25 per cent. of its original
aggregate Principal Amount Outstanding on the Closing
Date, the holders of the then most junior Class of Notes
(other than the Class X Note),

excluding, in each case, from the calculation of the Principal Amount
Outstanding at that time any Notes which are held by, or for the
benefit of or on behalf of each of the Borrowers or NIBC and/or or
any one or more of their Affiliates (the Excluded Class).

In the event that the Excluded Class would be (but for the preceding
paragraph) determined to be the Controlling Class, the Class of Notes
ranking immediately in priority in point of security to the Excluded
Class and satisfying the test above will be the Controlling Class.

The Servicing Agreement will provide, among other things, that the
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Property Protection Advances:

Hedging Loans:

Controlling Class will have the right to appoint an adviser to the
Special Servicer (the Operating Adviser) in respect of the Loans.
The Operating Adviser (if one is so appointed) will have certain
rights to advise the Special Servicer with respect to certain
modifications, waivers and consents as they relate to the Loans.

Pursuant to the Servicing Agreement, the Servicer (or the Special
Servicer, as the case may be) may, at its sole discretion, pay or
request the Issuer to make a drawing under the Liquidity Facility
Agreement to pay any amounts owing to third parties such as
insurers or other persons providing services in relation to the
Properties where the non-provision of such services (including
insurances) could adversely affect the Properties in a material
manner (such payment shall be deemed to be an advance from the
Issuer to a Borrower made available pursuant to the Loan
Agreements, a Property Protection Advance). Alternatively, the
Servicer (or the Special Servicer, as the case may be) may, at its sole
discretion, make such a payment out of its own funds. In such case,
the Servicer (or the Special Servicer, as the case may be) will be
reimbursed by the Issuer together with interest thereon (at the rate
agreed in the Servicing Agreement), on the Notes Interest Payment
Date immediately following the date on which such payment is
made, in priority to any amounts due in respect of the Notes or by
way of a drawing under the Liquidity Facility Agreement. Any
amounts drawn under the Liquidity Facility to fund a Property
Protection Advance or to reimburse the Servicer or the Special
Servicer will be repaid by the Issuer in the manner set out in Issuer
Security and Cashflows - Liquidity Facility Agreement.

In the event that any Borrower fails to pay all or any part of certain
amounts which are due and payable pursuant to the relevant
Borrower Swap Agreement and that failure to pay would constitute
an event of default under the relevant Loan Agreement, the Servicer
may, in its sole discretion, request the Issuer to make available to
such Borrower (by way of an advance made available pursuant to the
relevant Loan Agreement) the amount of a utilisation of the Liquidity
Facility Agreement in an amount equal to the amount of the unpaid
amount (a Hedging Loan). In such case, the Issuer will be
reimbursed in the amount of the Hedging Loan with interest thereon
(at the rate agreed in the Servicing Agreement), on the Notes Interest
Payment Date immediately following the date on which such
payment is made, in priority to any amounts due to the Borrower
Swap Counterparties. Alternatively, the Servicer may, at its sole
discretion, make such a payment out of its own funds. In such case,
the Servicer will be reimbursed by the Issuer together with interest
thereon (at the rate agreed in the Servicing Agreement), on the Notes
Interest Payment Date immediately following the date on which such
payment is made, in priority to any amounts due in respect of the
Notes or by way of a drawing under the Liquidity Facility
Agreement. Any amounts drawn under the Liquidity Facility to fund
a Hedging Loan or to reimburse the Servicer or the Special Servicer
will be repaid by the Issuer in the manner set out in Issuer Security
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and Cashflows - Liquidity Facility Agreement.
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RISK FACTORS

Set out in this section is a summary of certain issues of which prospective Noteholders should be aware
before making a decision whether or not to invest in Notes of any Class. This summary is not intended to be
exhaustive. Therefore, prospective Noteholders should also read the detailed information set out elsewhere
in this Offering Circular and form their own views before making any investment decision.

A. Considerations relating to the Notes and the Loans
Liability under the Notes

The Issuer is the only entity which has obligations to pay principal, premium (if any) and interest in respect
of the Notes. The Notes will not be obligations or responsibilities of, or guaranteed by, any other entity,
including (but not limited to) NIBC (in any capacity), the Bookrunners, the Originator, the Agent, the Note
Trustee, the Liquidity Facility Provider, the Servicer, the Special Servicer, the Paying Agents, the
Calculation Agent, the Director of the Issuer, the Trustee Director, the Borrower Swap Counterparties, the
Issuer Swap Counterparty, the Back-Up Borrower Swap Counterparty, the Issuer Swap Guarantor, the Back-
Up Issuer Swap Counterparty, the Borrower Swap Guarantor and the Issuer Account Bank, or by any entity
affiliated to any of the foregoing. Furthermore, no entity other than the Issuer will accept any liability
whatsoever to the Noteholders in respect of any failure by the Issuer to pay any amount due under the Notes.

Limited resources of the Issuer

The Notes will be full recourse obligations of the Issuer. However, the assets of the Issuer will themselves be
limited. The ability of the Issuer to meet its obligations under the Notes will be dependent primarily upon the
receipt by it of principal and interest from the Borrowers under the Loan Agreements and the receipt of funds
(if available to be drawn) under the Liquidity Facility Agreement and the Issuer Swap Agreement. Other than
the foregoing, and any interest earned by the Issuer in respect of its bank accounts, the Issuer is not expected
to have any other funds available to it to meet its obligations under the Notes.

Upon enforcement of the Issuer Security, the Note Trustee will have recourse only to the Loans and the Loan
Security and to any other assets of the Issuer then in existence as described in this Offering Circular. If the
Issuer Security is enforced and the proceeds of the enforcement are insufficient to repay in full all principal
and interest and other amounts due under the Notes, then, as the Issuer will not have any other assets, it may
be unable to satisfy claims in respect of any such unpaid amounts. Enforcement of the Issuer Security by the
Note Trustee is the only remedy available to the Noteholders for the purpose of recovering amounts owed
under the Notes.

Risks inherent to the Notes

By acquiring the Notes, the Noteholders shall be deemed to have knowledge of, understand, accept and be
bound by the Conditions. None of the Issuer, the Paying Agents or the Calculation Agent will have any
responsibility for the proper performance by Euroclear and/or Clearstream, Luxembourg or its participants of
their obligations under their respective rules, operating procedures and calculation methods.

Limited Provision of Information

The Issuer will have no obligation to keep any Noteholder or any other person informed as to matters arising
in relation to the Obligors, the Notes, the Loans or the Properties, except for the information provided in the
quarterly investor report concerning the Notes which will be made available to, amongst others, the Issuer,
the Note Trustee, the Paying Agents and the Calculation Agent, on or about each Notes Interest Payment
Date.
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Ratings of the Notes

The ratings assigned to each Class of the Notes by the Rating Agencies are based on the Loans, the Loan
Security, the Properties and other relevant structural features of the transaction, including, infer alia, the
short term and long term unsecured, unguaranteed and unsubordinated debt ratings of the Liquidity Facility
Provider, the Borrower Swap Counterparties and the Back-Up Borrower Swap Counterparty. These ratings
reflect only the views of the Rating Agencies. A rating is not a recommendation to buy, sell or hold securities
and may be subject to revision, suspension or withdrawal at any time.

The ratings address the likelihood of full and timely receipt by any of the Noteholders of interest on the
Notes and the likelihood of full and timely receipt by any Noteholder of the principal amount of the Notes on
or before the Notes Maturity Date. There can be 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 any of the
Rating Agencies as a result of changes in or unavailability of information or if, in the judgement of the
Rating Agencies, circumstances so warrant. A qualification, downgrade or withdrawal of any of the ratings
mentioned above may have an impact upon the market value and/or liquidity of the Notes of any Class.

Credit rating agencies other than Fitch, Moody's and S&P could seek to rate the Notes (or any Class of them)
without having been requested to do so by the Issuer, and if such "unsolicited ratings" are lower than the
comparable ratings assigned to the Notes by Fitch, Moody's and S&P, those unsolicited ratings could have an
adverse effect on the market value and/or liquidity of the Notes of any Class. In this Offering Circular, all
references to ratings in this Offering Circular are to ratings assigned by the specified Rating Agencies (i.e.
Fitch, Moody's and S&P).

Ratings confirmations

Under the Transaction Documents, the Note Trustee may determine whether or not any event, matter or thing
is, in its opinion, materially prejudicial to the interests of any Class of Noteholders, or, as the case may be, all
the Noteholders, and if the Note Trustee shall certify that any such event, matter or thing is, in its opinion,
materially prejudicial, such certificate shall be conclusive and binding upon the Issuer and the Noteholders.
In making such a determination, the Note Trustee shall be entitled to take into account, inter alia, any
confirmation by the Rating Agencies (if available) that the then current rating of the Notes of the relevant
Class would or, as the case may be, would not, be adversely affected by such event, matter or thing.

However, it should be noted that the decision as to whether or not to reconfirm any particular rating may be
made on the basis of a variety of factors and no assurance can be given that any such reconfirmation will not
be given in circumstances where the relevant proposed matter would materially adversely affect the interests
of Noteholders of a particular Class. The Rating Agencies, in assigning credit ratings, do not comment upon
the interests of holders of securities (such as the Notes). In addition, no assurance can be given that the
Rating Agencies will provide any such reconfirmation.

Denomination of Notes

In relation to any issue of Notes which have a denomination consisting of €100,000 plus a higher integral
multiple of another smaller amount, it is possible that the Notes may be traded in amounts in excess of
€100,000 that are not integrals of €100,000. In such a case a Noteholder who, as a result of trading such
amounts, holds a principal amount of less than the minimum €100,000 may not receive a definitive Note in
respect of such holding (should definitive Notes be printed) and would need to purchase a principal amount
of Notes such that its holding amounts to a specified denomination.
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Absence of secondary market; limited liquidity

Application has been made to the Irish Financial Services Regulatory Authority as competent authority under
Prospectus Directive for this Offering Circular to be approved. Application has also been made to the Irish
Stock Exchange for the Notes (other than the Class X Note) to be admitted to the Official List and trading on
its regulated market. There is not, at present, a secondary market for the Notes. There can be no assurance
that a secondary market in the Notes will develop or, if it does develop, that it will provide Noteholders with
liquidity of investment, or that it will continue for the life of the Notes. In addition, the market value of
certain of the Notes may fluctuate with changes in prevailing rates of interest. 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 those Notes.

Availability of Liquidity Facility

There is a risk that interest payable in respect of the Loans is not received on time, which could cause
temporary liquidity issues to the Issuer. This risk is mitigated in certain circumstances by the Liquidity
Facility.

Under the Liquidity Facility Agreement, the Liquidity Facility Provider will, under and in accordance with
the terms of the Liquidity Facility Agreement, make available to the Issuer a liquidity facility to enable the
Issuer to make payments of interest in respect of the Notes and certain other senior costs of the Issuer and to
make Hedging Loans and Property Protection Advances to the Borrower. However, the Liquidity Facility
will not be available to the Issuer to enable it to make any payment of principal payable in respect of the
Notes of any Class. It should also be noted that, in certain limited circumstances, the Issuer will not be able
to make any further drawings under the Liquidity Facility Agreement.

The initial Liquidity Facility Agreement will expire 364 days after the Closing Date, although it is
extendable. The Liquidity Facility Provider is not obliged to extend or renew the Liquidity Facility at its
expiry, but if it does not renew or extend the Liquidity Facility on request then the Issuer may, subject to
certain terms, be required to make a Liquidity Stand-by Loan and place the proceeds of that drawing on
deposit in the Liquidity Stand-by Account.

Danske Bank A/S, London Branch will act as the initial Liquidity Facility Provider under the Liquidity
Facility Agreement. The long term, unsecured, unsubordinated debt obligations of Danske Bank A/S are
currently rated "Aal" by Moody's, "AA-" by Fitch and "AA-" by S&P and its short term, unsecured,
unsubordinated debt obligations are currently rated "F1+" by Fitch, "P-1" by Moody's and "A-1+" by S&P.

See further Issuer Security and Cashflows — Liquidity Facility Agreement for further information.
Subordination of the Notes

The obligations of the Issuer in respect of the Notes will rank as to payment of interest and principal behind
the obligations of the Issuer in respect of certain items set forth in the Priorities of Payments such as any tax
payments, audit fees and the costs and expenses of certain Issuer Security Beneficiaries e.g. the Director of
the Issuer and the Paying Agents. As a result of such Priority of Payments, any losses on the Loans will be
borne, first, by the Class E Notes, secondly, by the Class D Notes, thirdly, by the Class C Notes, fourthly, by
the Class B Notes and fifthly by the Class A Notes and the Class X Note (pari passu). As a result of this
subordination, under certain circumstances investors in one or more Classes of Notes may not recover their
initial investment.
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Conflict of interests between Classes of Noteholders

The Note Trustee will be required, in performing its duties under the Trust Deed and the Issuer Security
Agreements, to have regard to the interests of all the Noteholders together. However, if (in the sole opinion
of the Note Trustee) there is conflict between the interests of the holders of one or more Classes of Notes and
the interests of the holders of one or more other Classes of Notes, then the Note Trustee will be required in
certain circumstances to have regard only to the interests of the holders of the Most Senior Class of Notes
(including the Class X Note) then outstanding. For these purposes, the interests of individual Noteholders
will be disregarded and the Note Trustee will determine interests viewing the holders of any particular Class
of Notes as a whole.

Limited Rights of Class X Note

The Class X Note will not have all of the rights of the other Notes. The Class X Note will not receive regular
payments of principal, will not have any voting rights, will not be permitted to vote on any Extraordinary
Resolutions or other resolutions and cannot become the Controlling Class. In addition, the Class X
Noteholder will not be able to direct an enforcement of the Issuer Security by the Note Trustee.

Withholding or deduction under the Notes

In the event that a withholding or deduction for or on account of any taxes are imposed by law, or otherwise
applicable, in respect of amounts payable under the Notes, neither the Issuer nor the Paying Agents or any
other entity is obliged to gross up or otherwise compensate Noteholders for the lesser amounts which the
Noteholders will receive as a result of the imposition of such withholding or deduction. The imposition of
such withholding or deduction would (unless the Issuer is able to arrange for another company to become the
principal debtor with respect to the Notes) oblige the Issuer to redeem the Notes at their then Principal
Amount Outstanding (plus accrued interest) thereby shortening the average lives of the Notes (see Condition
6).

Yield and prepayment considerations

The yield to maturity of the Notes of each Class will depend on, inter alia, the amount and timing of receipt
by the Issuer of amounts of principal in respect of the Loans (and payment thereof to Noteholders), the
interest rate from time to time and the purchase price paid by Noteholders in respect of such Notes.

The rate of distributions of principal in reduction of the Principal Amount Outstanding of any Class of Notes,
the aggregate amount of distributions in principal on any Class of Notes and the yield to maturity on any
Class of Notes will be directly related to the rate of scheduled and unscheduled payments of principal on the
Loans, the amount and timing of any defaults and the severity of losses occurring upon a default. In addition,
a reduction in the Principal Amount Outstanding of any Class of Notes may result from a repurchase by the
Originator of a Loan or an indemnity payment due to breaches of certain representations and warranties in
the Loan Transfer Agreements as described under Loan Documentation and Security - Loan Transfer
Agreements.

The Loan Agreements provide for scheduled amortisation of approximately € 53,900,000 over the expected
life of the Loans. In addition, a Borrower is required to prepay the relevant Loan in part if a Borrower
disposes of any Property. A prepayment in full of the Notes may also result from or upon a purchase of a
Loan by the Servicer or the Special Servicer in accordance with the terms of the Servicing Agreement or if,
at any time, the aggregate Principal Amount Outstanding under the Notes is less than or equal to 10 per cent.
of the aggregate Principal Amount Outstanding of the Notes on the Closing Date, the Issuer has the right (but
is not obliged) to redeem all Notes in accordance with Condition 6. In addition, any Borrower will have the
option to voluntarily prepay all or any part of the relevant Loan. If a Borrower repays or prepays the relevant
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Loan in whole or in part, the Issuer will effect a redemption of the Notes in a principal amount which
corresponds to the amount of the Loan prepaid.

Noteholders will only receive distributions of principal or interest when due to the extent that the related
payments under the Loans are actually received or, in respect of interest, sufficient amounts are available to
be drawn under the Liquidity Facility Agreement. Consequently, any defaulted payment will, to the extent of
the principal portion thereof, tend to extend the weighted average lives of the Notes whether or not a
permitted extension of the maturity date of the Loans has been effected.

The yield to maturity on the Class X Note will be highly sensitive to the rate and timing of principal
payments and collections (including by reason of a voluntary or involuntary prepayment, or a default
and liquidation) on the Loans. Investors in the Class X Note should fully consider the associated risks,
including the risk that a faster than anticipated rate of principal payments and collections could result
in a lower than expected yield, and an early liquidation of any Loans could result in the failure of such
investors to fully recoup their initial investments in respect of any premium above the €50,000 initial
Principal Amount Outstanding of the Class X Note as of the Closing Date.

Certain repayments or prepayments of the Loans require prepayment fees to be paid, which could be a
deterrent to prepayments. Although the payment of a prepayment fee would be required in connection with a
voluntary prepayment of certain of the Loans during certain periods of time, there can be no assurance that a
Borrower would refrain from prepaying the relevant Loan due to the existence of such prepayment charges,
or that such prepayment charges would be held to be enforceable if challenged.

Effects of a Borrower Default

The rate and timing of delinquencies or defaults on the Loans will affect the aggregate amount of
distributions on the Notes, their yield to maturity, the rate of principal payments and their weighted average
life.

The only source of payment for the Notes (other than the Issuer Swap Agreement, the Liquidity Facility
Agreement and any interest on the Issuer Bank Accounts) will be the Loans and any losses on the Loans will
be allocated to the holders of the Notes, as described under Risk Factors — Considerations relating to the
Notes and the Loans — Subordination of the Notes.

If anticipated yields are calculated based on assumed rates of default and losses that are lower than the
default rate and losses actually experienced and such losses are allocable to the Notes, the actual yield to
maturity will be lower than the assumed yield. Under certain extreme scenarios, such yield could be
negative. In general, the earlier a loss borne by the Notes occurs, the greater the effect on the related yield to
maturity.

Additionally, delinquencies and defaults on the Loans may significantly delay the receipt of distributions on
the Notes, unless Liquidity Loans are made to cover delinquent payments or the subordination of another
Class of Notes fully offsets the effects of any such delinquency or default.

Refinancing risk

The Loan Agreements provide for certain scheduled amortisation over the expected life of the Loans.
However, the Borrowers will be required to repay a very substantial part of the principal amount of the
Loans on the Loan Maturity Date. The ability of a Borrower to repay the relevant Loan in its entirety on or
before the Loan Maturity Date will depend upon the Borrower's ability either to refinance the Loan or to sell
the Properties by that date. The ability to achieve this will be affected by a number of factors, including the
availability of financing at the time, the amount of the Borrower's equity in the Properties, the operating
history of the Properties, the general economic or local conditions and other factors. None of NIBC (in any
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capacity), the Bookrunners, the Issuer, the Obligors nor any of the Obligors' affiliates or shareholders or any
other person is or will be under any obligation to refinance the Loans and there is no assurance that the
aggregate (foreclosure) value of the Properties on the Loan Maturity Date will be equal to or exceed the
amounts then due under the Loans.

Failure by the Borrowers to refinance the Loans or to sell any Properties on or prior to the Loan Maturity
Date may result in Borrowers defaulting on the Loans. In the event of such a default, the Noteholders, or the
holders of certain Classes of Notes, may receive by way of principal repayment 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.

If the Loans could not be refinanced or if the Properties could not be sold for a sufficient amount to enable
repayment of the Loans then the Servicer or the Special Servicer (as appropriate) may decide that the
ongoing operation of the Properties would be more likely to result in sufficient funds being obtained to
enable repayment of the Loans. If the ongoing operation of the Properties were to continue and/or the
Properties to be retained beyond the Notes Maturity Date then the Issuer might be unable to meet its
obligations to repay the Notes in full on that date.

Hedging risks
Those Loans which bear interest at a fixed rate require no Borrower Swap Agreement.

Some of the Loans bear interest at a floating rate. The income of the Borrowers does not vary according to
prevailing interest rates. Therefore, in order to protect the Borrowers (and, indeed, the Issuer) against the risk
that the interest rates payable under the Loans may increase to levels which would be too high, bearing in
mind the income of the Borrowers, the Borrowers have entered into and, under the terms of the relevant
floating rate Loan Agreements, will be required to maintain certain hedging arrangements to hedge against
this risk. See further Borrower Accounts and Hedging — Borrower Swap Agreement below.

If any Borrower were to default in its obligations to a Borrower Swap Counterparty, or if a Borrower Swap
Counterparty were to default in its obligations to any Borrower, then that Borrower will be exposed to any
changes in prevailing interest rates and may therefore have insufficient funds to make payments due at that
time in respect of the Loans. In these circumstances the Issuer may not have sufficient funds to make
payments in full on the Notes and Noteholders could, accordingly, suffer a loss.

A Borrower Swap Agreement may be terminated by a Borrower or the Borrower Swap Counterparty in
certain limited circumstances (see further Borrower Accounts and Hedging — Borrower Swap Agreement). If
a Borrower Swap Agreement is terminated, the relevant Borrower may be obliged to make a termination
payment to that relevant Borrower Swap Counterparty. The amount of any termination payment will be
based on the market value of the terminated transaction(s) under the Borrower Swap Agreement based on
market quotations of the cost of entering into a transaction or transactions with the same terms and
conditions that would have the effect of preserving the respective full payment obligations of the parties (or
based upon loss in the event that no market quotation can be obtained).

All payments to a Borrower Swap Counterparty (including payment of any such termination payment) rank
senior to the payments to the Issuer in its capacity as Lender but after repayment of any Hedging Loan made
by the Issuer. If a swap termination payment is due to a Borrower Swap Counterparty, the funds which the
Borrowers have available to make payments on the Loans (and consequently the funds which the Issuer has
available to make payments on the Notes) would be reduced. However, any termination payment due to a
Borrower Swap Counterparty which arises due to (a) a default by a Borrower Swap Counterparty or (b) a
termination event related to a ratings downgrade of obligations of a Borrower Swap Counterparty (or the
Borrower Swap Guarantor, as the case may be) shall not rank in priority to payments due to the Issuer in its
capacity as Lender (but, in relation to (b) only, to the extent that any premium is received by the Borrower
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from a replacement Borrower Swap Counterparty in relation to a transaction entered into to replace the
Borrower Swap Agreement, the Borrower Swap Counterparties shall rank in priority to payments due to the
Issuer in its capacity as Lender).

No Borrower can give any assurance that it will be able to enter into a replacement swap agreement, or that
the credit rating of a replacement swap counterparty will be sufficiently high to prevent a downgrading of the
then current ratings of the Notes by the Rating Agencies. If no replacement swap counterparty can be found
then the interest rate risk will be un-hedged.

The Issuer has also entered into an Issuer Swap Agreement to hedge any mismatch between the rates of
interest at the date on which EURIBOR is determined for each Loan Interest Period and the date on which
EURIBOR will be determined for each Notes Interest Period and a separate Issuer Swap Agreement to hedge
any mismatch between the rates of interest on Loans bearing a fixed rate and the Issuer's floating rate
obligations under the Notes. If an Issuer Swap Transaction under an Issuer Swap Agreement is terminated,
the Issuer may be obliged to make a termination payment to the Issuer Swap Counterparty. The amount of
the termination payment will be based on the then market value of the terminated Issuer Swap Transaction.

Except where the Issuer Swap Transaction has terminated as a result of (a) a default by the Issuer Swap
Counterparty or (b) a termination event related to a ratings downgrade of obligations of the Issuer Swap
Counterparty or its (if any) Credit Support Provider (as defined in the relevant Issuer Swap Agreement), any
termination payment due from the Issuer following termination of such Issuer Swap Agreement (including
any extra costs incurred (for example, from entering into spot interest rate swaps) if the Issuer cannot
immediately enter into a replacement swap agreement), will rank in priority to payments in respect of the
Notes.

Therefore, if the Issuer is obliged to make a termination payment to the Issuer Swap Counterparty or pay any
other additional amounts as a result of the termination of the Issuer Swap Transaction, this could reduce the
Issuer's ability to service payments on the Notes.

In the event that an Issuer Swap Counterparty fails to perform its obligations under the relevant Issuer Swap
Agreement the ability of the Issuer to meet its obligations in respect of the Notes may be adversely affected.
If the Issuer Swap Transaction is terminated by the Issuer, there can be no guarantee that the Issuer will be
able to enter into a replacement transaction on the same terms as the Issuer Swap Transaction or at all. See
Issuer Security and Cashflows — Issuer Swap Agreement.

The hedging transactions under each Borrower Swap Agreement and the Issuer Swap Agreements will
mature on each respective Loan Maturity Date and the Notes Interest Payment Date immediately following
the last Loan Maturity Date, respectively. This means that, if the Loans have not been fully repaid on or
before such dates, the relevant Borrower and the Issuer will be exposed to the prevailing interest rates at that
time.
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Appointment of substitute Servicer or Special Servicer

Prior to or contemporaneously with any termination of the appointment of the Servicer or Special Servicer
(as the case may be), it would first be necessary for the Issuer to appoint a substitute Servicer or Special
Servicer (as the case may be) approved by the Note Trustee. The ability of any substitute Servicer or Special
Servicer to administer the Loans successfully would depend on the information and records then available to
it. There is no guarantee that a substitute Servicer could be found who would be willing to administer the
Loans at a commercially reasonable fee, or at all, on the terms of the Servicing Agreement (even though the
Servicing Agreement will provide for the fees payable to a substitute Servicer or Special Servicer (as the
case may be) to be consistent with those payable generally at that time for the provision of commercial
mortgage administration services). The fees and expenses of a substitute Servicer or Special Servicer (as the
case may be) would be payable in priority to payments due under the Notes.

Workout and Liquidation Fees

If a Loan has been Specially Serviced but subsequently become Corrected and certain other conditions are
met, as described under Servicing — Fees, the Special Servicer will be entitled to the relevant Workout Fee
and/or Liquidation Fee for so long as the relevant Loan remain Corrected. Because Workout Fees and
Liquidation Fees are not recoverable from a Borrower under a Loan Agreement, payment of any such fees
may reduce amounts payable to the Noteholders to the extent that they are not off-set by default interest
payable on the relevant Loan.

B. Considerations relating to the Borrowers and the Properties
Dependence on tenants

Each Borrower relies on rental payments payable by tenants under leases (a) to service the relevant Loan and
any other debt or obligation it may have outstanding, (b) to pay for maintenance and other operating
expenses of the Properties and (c) to fund capital improvements. A Borrower's ability to make payments in
respect of a Loan Agreement could be adversely affected if occupancy levels at the Properties were to fall or
if a significant number of tenants were unable to meet their obligations under their leases.

There is also a risk that rental payments due under the leases will not be paid on the due date or not paid at
all. If any payment of rent is not received on or prior to a Loan Interest Payment Date and any resultant
shortfall is not otherwise compensated for from other resources, there may be insufficient cash available to a
Borrower under a Loan Agreement and therefore for a Borrower to make payments to the Issuer under a
Loan Agreement in full or at all. Such a default by a Borrower may not itself result in a Note Event of
Default since the Issuer will have access to other resources as mentioned above (specifically, funds made
available under the Liquidity Facility to make certain payments under the Notes as further described in
Issuer Security and Cashflows — Liquidity Facility Agreement). However, no assurance can be given that
such resources will, in all cases and in all circumstances, be sufficient to cover any such shortfall and that a
Note Event of Default will not occur as a result of the late payment of rent.

There is also a risk that a tenant may be entitled to withhold payments if a Borrower does not comply with its
obligations under a lease.

Fiscal Unity

White Rock Investments II B.V. is a member of a fiscal unity (fiscale eenheid) for Dutch corporate income
tax purposes with various of its Dutch group companies. These group companies neither are borrowers nor
guarantors under the loan made available to White Rock Investments II B.V. Under Dutch law a member of
a fiscal unity is jointly and severally liable for all Dutch corporate income tax claims against any member of
the fiscal unity relating to the period in which the relevant member is part of the fiscal unity. This liability

35



could lead to cash leakage from White Rock Investments II B.V. or result in the tax authorities taking action
(e.g. filing winding up petitions) against White Rock Investments II B.V. Under Dutch law, Dutch corporate
income tax claims are preferred claims (voorrecht) but the preferred tax claims do not take preference over
claims secured by a defined security interest (pandrecht or hypotheekrecht) for the amount that the secured
claim can be enforced against the secured assets, although (i) certain costs applicable to the foreclosure of
security interests on particular assets will rank ahead in a bankruptcy and (ii) in a bankruptcy the tax
authorities will have a preferred position in respect of the proceeds of enforcement of movable assets that
qualify as inventory (bodemzaken) used by the debtor of the tax claim on the premises used by it. As the
mortgagor under the Loans will not itself use the real property mortgaged by it, the exception under (ii)
should in fact not apply.

Legal form of certain Borrowers

Certain Borrowers are a limited partnership (a commanditaire vennootschap) established under Dutch law. A
limited partnership under Dutch law does not have a legal personality and existence separate from its
partners. Under a limited partnership, the general partner is fully liable for all obligations of the partnership
while the liability of the other ("silent") partners is limited. The partnership deed pursuant to which a limited
partnership is constituted may provide for certain termination events, including the bankruptcy of a partner.
On the happening of such an event, the partnership deed provides that the partnership would terminate unless
the remaining partners elect to continue the partnership. If the remaining partners elect not to continue the
partnership, its assets would be liquidated and its liabilities would have to be satisfied. A change in the
partnership agreement or a partner ceasing to be a partner in the partnership are events of default under the
relevant Loan Agreement entitling (but not obliging) the Issuer (as lender thereunder) to accelerate the
relevant Loan. If the Issuer does not accelerate the relevant Loan, then the liquidation of the partnership
could only occur by way of a voluntary prepayment of that Loan. It is expected that the law on limited
partnerships will be amended. If the new legislation will be in the form of the current proposals, this will not
have any effect on the position of the Issuer as lender under Loans made to a limited partnership or on the
Loan Security granted by the limited partnership in connection therewith.

C. Considerations relating to Dutch Property Law
Title to the Properties
General

In the Netherlands, the full and beneficial unencumbered ownership of land (eigendomsrecht) is the most
inclusive right to real property. The legal title to the land includes the legal title to the buildings situated on
the land. There are also two types of rights in rem that closely resemble ownership. First, a person may have
a building right (zelfstandig opstalrecht). This implies full ownership rights (until the expiry date of such
building right) in respect of the object(s) (mostly buildings) on the property as described in the underlying
documentation. Secondly, a person may also have a leasehold right (recht van erfpacht) in respect of land
and/or any buildings located on that land. This does not give that person any ownership rights in the land or
the buildings on that land itself but it does give that person the right to hold and use the land and the
building. It is common for a person to have a leasehold right combined with a building right so that it also
has full access to the property and the right to use the complete parcel, besides the building right, which
might be only related to a single building on the land.

If a leasehold right or a building right is granted for a fixed period then it will automatically expire at the end
of that period. However, it is often agreed between parties to have the leasehold right or a building right
carry on for a new period of time, if, by the end of the fixed period none of both parties terminates the
agreement. Both parties in connection with a leasehold right or a building right, must comply with the terms
and conditions of that leasehold right or building right (as the case may be). Such terms and conditions
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would include the payment of ground rent. If the person entitled to the leasehold right or a building right fails
to pay the ground rent for two consecutive years or seriously fails in the performance of its other obligations
under such terms and conditions, the owner (eigenaar) may be entitled to terminate that leasehold right or
building right. However, it is common for the ground rent payable in respect of a leasehold right or a
building right to be bought off for a specific period of time (e.g. 50 years). If a leasehold right or a building
right is terminated, the owner will have the obligation to compensate the leaseholder (erfpachter) (and such
compensation will automatically be secured by the terms of the mortgage in respect of the relevant Property)
unless this obligation to compensate has been explicitly excluded in the relevant agreement. However, the
amount of that compensation will, inter alia, be determined by the conditions of the leasehold right or
building right and may be less than the market value of that leasehold right or building right.

In case of an extension of a leasehold right by operation of law, both the owner and the leaseholder may
terminate the leasehold right with a 12 month notice period.

The terms and conditions of a leasehold right or building right may impose limitations on a leaseholder or a
holder of a building right in respect of the property. For instance, if a new zoning plan would permit the
redevelopment of a property or could otherwise lead to a more profitable exploitation of a property, a
leaseholder or a holder of a building right would not be able to benefit from any increase in the value of the
property as a result of the change to such zoning plan if the owner of the property is entitled to refuse to
consent to such redevelopment or to impose conditions such as charging a fee or requiring a share of the
profit.

Furthermore, the alienation or encumbrance of a leasehold right or a building right may be subject to
approval by the owner. However, such approval would in most cases not be required in the event of a
foreclosure of any security in respect of such property.

Transfer Restrictions

Under the Municipalities Purchase Preference Act (Wet voorkeursrecht gemeenten), in respect of properties
so designated by a local municipality, the local municipality will have a right of first refusal to acquire that
property in the event an owner of that property wishes to sell. However, this requirement can be waived by
the local municipality. Similarly, the terms of a leasehold or a building right may require the owner
(eigenaar) of a property to gives its consent before that property can be transferred to a third party and the
terms and conditions of certain lease contracts may give a tenant the right of first refusal to purchase a
property in the event the landlord wishes to sell the property. However, if the tenant is not willing to pay the
market price for the property the landlord is entitled to sell the property to a third party.

Compulsory purchase

Under Dutch law, a property may at any time be compulsorily acquired by, infer alia, a local or public
authority or a governmental department, generally in connection with proposed redevelopment or
infrastructure projects. However, if a compulsory purchase order is made in respect of the Properties (or part
of the Properties), compensation would be payable on the basis of the open market value of all of the
relevant Borrower's and the tenants' proprietary interests in the Properties (or part thereof) at the time of the
purchase. Following such a purchase, the tenants would cease to be obliged to make any further rental
payments to the relevant Borrower under the relevant occupational leases (or rental payments would be
reduced to reflect the compulsory purchase of a part of the Properties if applicable). Such a purchase might
also constitute a Loan Event of Default and lead to an acceleration of the relevant Loan. The risk to
Noteholders is that the amount received from the proceeds of purchase of the ownership right of the
Properties may be less than the amounts required to pay all amounts due under the Finance Documents.
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It should also be noted that there is often a delay between the compulsory purchase of a property and the
payment of compensation (although interest may be payable from the date upon which the acquiring
authority takes possession of the property), which will largely depend upon the ability of the property owner
and the entity acquiring the property to agree on the open market value of the property. Such a delay may,
unless the relevant Borrower has other funds available to it, give rise to a Loan Event of Default.

Legal framework relating to the leasing of property in the Netherlands

In general, parties are free to agree to any terms relating to the leasing of property. However, there are
several mandatory provisions of law provided in the Dutch Civil Code which apply to occupational lease
agreements. First, the provisions regarding general contract law apply. Secondly, the provisions of general
lease law apply. Finally, there are also provisions specific to the type of lease agreement, e.g. residential,
retail and office, which also apply. The lease agreements relating to the Properties are retail and office lease
agreements. These provisions may allow a lease agreement to be terminated or modified which may affect
the cashflow derived from the Property or the value of a Property.

General contract and bankruptcy law

If a party to a contract (e.g. an occupational lease) believes that circumstances have occurred which are of
such a nature that the other party (according to certain criteria regarding reasonableness and fairness) could
not expect that contract to continue in its current form, that party may, under the imprévision provisions of
the Dutch Civil Code, apply to court for a modification of that contract or for that contract to be set aside in
whole or in part. In addition, note that parties to a contract must act in accordance with good faith or
reasonableness and fairness when performing their obligations under the contract. It should be noted that
good faith can also derogate the effect of a contractual obligation or right. This means that a provision may
not be enforceable given the circumstances of the case.

If a lessee is subject to bankruptcy proceedings, the landlord and the bankruptcy trustee of that tenant are
(with the consent of the supervisory judge in bankruptcy) entitled to an early termination of the relevant lease
agreement subject to a notice period agreed in accordance with common practice. In general, a notice period
of three months is generally considered to be sufficient.

General lease law

If a tenant breaches any of its obligations under a lease agreement (including a failure to pay rent), the
landlord may not terminate or dissolve that lease agreement without the permission of the Dutch court.
However, if the leased space is completely destroyed, the lease can be dissolved by either party without prior
permission of the Dutch court. If the leased space is only partially destroyed, the tenant can request the
Dutch court to reduce the rent or to dissolve the lease agreement.

Office space

There are no statutory minimum lease terms for the lease of office space, nor are there any regulations
relating to the amount of rent payable or to rent reviews. However, the Dutch Civil Code does contain
mandatory provisions with regard to eviction protection at the end of the lease term (as described below).

A lease agreement will terminate at the end of the agreed term or upon termination by one of the parties in
accordance with the lease agreement. In order to oblige a tenant to vacate the leased premises, the tenant
must be given a notice of eviction by means of a bailiff's notification or a registered letter. The obligation to
vacate is subsequently suspended for two months by law as of the date of eviction stated in the notice of
eviction. However, a tenant is not entitled to a suspension of eviction if the lease was terminated by that
tenant or if the tenant has expressly agreed to the termination or if the tenant was ordered to evict the leased
premises as a result of a breach of its obligations under the lease. If the tenant is entitled to a suspension from
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eviction, the tenant may within the two month suspension period request the Dutch courts to extend the
suspension term. Upon filing of such a request, the obligation to vacate is further suspended after expiry of
the initial two month period until a judgment has been given by the Dutch court. The Dutch court can extend
the suspension term for a period of up to one year. Furthermore, the tenant may request the Dutch court to
extend the suspension term twice i.e. the suspension term may be extended for a maximum total period of
three years. The request of the tenant for extension of the suspension term will only be granted by the court,
if the eviction would be more seriously damaging to the interests of the tenant than to the interests of the
landlord. A suspension request will be denied, for example, if the tenant has made improper use of the leased
premises or if the tenant has previously agreed to the termination or vacation.

If the eviction is suspended then the (former) tenant is not required to continue to pay rent at the contractual
rate; the parties will be required to agree a new rate. If the parties cannot agree on a new rate, the court can
determine the rate at the request of one of the parties. There is therefore a risk that in these circumstances the
amount of rent received by Borrower will be reduced which may affect its ability to make payments under a
Loan Agreement and ultimately the Issuer's ability to make payments under the Notes.

Retail space

The Dutch Civil Code requires a lease in respect of retail space to provide the tenant with a security of tenure
for two terms of five years, although these provisions do not apply to a lease agreement which is entered into
for a maximum period of two years. After a term of ten years, the lease will be continued for an indefinite
period, unless the parties have agreed otherwise. The lease agreement will not terminate just because the
fixed term elapses and notice of termination by one of the parties is required. The notification period is at
least one year. If a tenant gives notice of termination of the lease agreement at the expiry date of a lease
period, the lease agreement will end automatically. However, if the landlord terminates the lease agreement
at the expiry of a lease period without the consent of the tenant, the lease agreement will continue until it is
terminated by the appropriate Dutch court. If the landlord gives notice of termination at the expiry of the first
lease period (if the term of that lease period is less than ten years), the court will terminate the lease if one of
the following situations described in the law occurs: (a) the tenant has not conducted its business as a good
tenant ought to have or (b) the landlord has an urgent need to use the property itself (which ground for
termination cannot be claimed within three years after the landlord became the owner of the property). If the
landlord gives notice of termination at the expiry of the first lease period (if the term of that lease period is
more than ten years) or at the expiry of any subsequent lease period, the court will terminate the lease
agreement upon the occurrence of either of the situations described in (a) or (b) above or if: (i) the landlord's
interest in termination of the lease agreement outweighs the interests of the tenant in continuation of the lease
agreement, (ii) the use of the property is not according to the current zoning plan and the landlord wants to
bring the factual situation in line with the zoning plan or (iii) the tenant does not accept a reasonable offer to
enter into a new lease agreement.

The rent will be set for each term. The rent can be adjusted at the end of a lease term or every five years. If
the current rent does not correspond with the rent of comparable leased properties in the area, the tenant
and/or the lessor may request the court to determine a new rent. However, before the parties address the
court they must have appointed an expert on valuation, who will advise the court on the review of the rent. If
parties fail to reach an understanding on the appointment of an expert, the court will appoint one. The court
can decide that the new rent will be increased gradually over a maximum period of five years.

ROZ standard lease agreements
The Dutch Council for Real Estate Matters (Raad voor Onroerende Zaken or ROZ) is composed of

representatives of parties involved in commercial real estate in the Netherlands and is chaired by an
independent chairman. The ROZ publishes standard agreements and corresponding general terms and
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conditions which are used on a large scale by Dutch property companies. The general terms and conditions
have been formulated in favour of the landlord.

The ROZ standard agreements and the corresponding general terms and conditions for retail space (editions
1994 and 2003) and office space (editions 1994, 1996 and 2003) provide an annual rent adjustment on the
basis of Consumer Price Index published by the Dutch Central Bureau of Statistics. The rent will not be
adjusted if such adjustment would lead to a lower rent than the most recent rent. The adjusted rent will apply
even if the lessee is not informed of this separately.

The ROZ standard agreement for office space (edition 1994) and retail space (edition 1994) also provides for
an adjustment of the rent to the market rent. To exercise this right, one of the parties must first inform the
other party of this by registered letter with confirmation of receipt at least six months before the date on
which the reviewed rent will have to take effect. If the parties have not reached an agreement within two
months of receiving the notification, the rent will be determined by three experts. The experts will issue their
report within six weeks of their appointment being made.

VAT

Under Dutch law, it is possible for the payments under a lease agreement to become VAT exempt if the
relevant lessee is not able to deduct 90% or more of its input VAT. Consequently, if a lease becomes VAT
exempt, the landlord would be required to pay to the tax authorities the amount of VAT receivable under that
lease that it had deducted when filing its VAT returns. Furthermore, the landlord would no longer be entitled
to deduct input VAT incurred in respect of any costs related to the relevant property. This could therefore
have an affect on the cashflows of the Borrowers. However, in these circumstances, it is common for the
terms of the lease to require the lessee to pay such additional costs of the landlord.

Existing Occupational Leases
Form of leases

Occupational tenants under ROZ standard lease agreements are usually prohibited from assigning their rights
in respect of the relevant occupational lease without the landlord's consent. However, whilst it may be
reasonable for the relevant Borrower (as landlord) to refuse consent to assign where the proposed new tenant
clearly cannot afford to pay the rent or perform the covenants, there is also a risk that it will be unable to
withhold consent even in circumstances where the proposed new tenant will not be of a similar credit quality
to that of the existing tenant.

The Borrowers have each given various covenants to occupational tenants. These include covenants to allow
the occupational tenants the right to quiet enjoyment of the part of the property leased to them, to perform
certain specified obligations and/or to provide certain specific services in relation to the relevant property
and other covenants in relation to rent reviews and lease break clauses. These are on terms which are
generally given in the Dutch commercial property market. However, there can be no assurance that market
practice and/or the demands of prospective tenants over the life of the Notes will not require the relevant
Borrower (as landlord) to comply with more onerous covenants or that tenant obligations will not
significantly diminish to the extent that the value of, or the income derived from, the Properties may be
adversely affected. In addition, a breach by the relevant Borrower of any of these covenants could give rise
to a dispute with the tenant and the tenant may seek to withhold rental payments or terminate the relevant
lease.

Occupational leases may contain covenants on the part of the tenant to keep the Properties open and trading
during specific hours. Generally, the purpose of such covenants is to ensure that anchor stores in shopping
centres and high streets are open and trading, as their closure could affect the footfall of surrounding
shops/units, the landlord's ability to let surrounding shops/units and what the landlord can achieve by way of
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rents on rent review and lease renewal of such shops/units. Such covenants may not be able to be specifically
enforced by a landlord, although a landlord can seek and receive damages for breach of the covenant. There
is therefore a risk that if tenants breach these covenants, the footfall may be reduced which could have an
effect on the rental income and the value of such Properties.

Leasing parameters

The level of service charges payable by tenants under the occupational leases may differ, but the overall
level of service charges payable by all tenants is normally set at a level which is intended to ensure that the
landlord recovers from the tenants (taken as a whole) substantially all of the service costs associated with the
management and operation of the Properties to the extent that a Borrower itself does not itself make a
contribution to those costs. However, there are some items of expenditure which the landlord is not entitled
to recover from the tenants, for example, the cost of repairing any defects which were inherent in the
Properties at the start of any occupational lease, the cost of any rebuilding (as opposed to repair) work at the
Properties and the costs associated with any major improvements or refurbishments of the Properties. Also,
to the extent that there is any empty space in any of the Properties, the relevant Borrower will generally
experience a shortfall depending on the portion that is empty.

In addition, certain lease agreements in respect of the Properties may be short-term, fully inclusive leases,
under which the tenants are required to pay fully inclusive rental payment, which covers, inter alia, a service
charge element. The tenant must in addition pay a proportion of the relevant Borrower's insurance costs. If
service costs were to increase, those tenants who rent units under such fully inclusive leases would not be
required to contribute to the higher services costs. However, these fully inclusive leases do not form a large
proportion of the aggregate gross rents of the Properties and are, in any case, generally let on short terms. In
addition, the tenant must pay water and general rates (or a fair proportion thereof) to the relevant Borrower in
addition to the inclusive figures.

Condition of the Properties

The age, construction, quality and design of a particular property may affect its occupancy levels as well as
the rents that may be charged for individual leases. The effects of poor construction quality will increase
over time in the form of increased maintenance and capital improvements needed to maintain the property.
Even good construction will deteriorate over time if the property managers do not schedule and perform
adequate maintenance in a timely fashion. If, during the term of a Loan, competing properties of a similar
type are built in the areas where the Properties are located or similar properties in the vicinity of the
Properties are substantially updated and refurbished, the value and rental income of such Properties could be
reduced. There is therefore a risk that these and other factors may mean that the Properties are not able to
generate sufficient income to make full and timely payments on that Loan.

Environmental matters

Certain existing environmental legislation imposes liability for investigation or clean-up costs on the owner
or occupier of contaminated land.

Under the Soil Protection Act (Wet bodembescherming), the owner (eigenaar) or leaseholder (erfpachter) of
a severely contaminated site used for commercial purposes must clean up the soil if the authorities determine
that urgent clean-up is necessary. If the ownership or leasehold is transferred, the obligation to clean-up
remains with the former owner or leaseholder until the new owner or leaseholder puts up financial security
for the clean up costs.

In addition, a commercial user of a property may be ordered to conduct a soil investigation, or to take

temporary containment measures in the event of severe contamination. Furthermore, the owner or
leaseholder of a contaminated property, or anyone who may have caused that contamination, may be ordered
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to conduct an investigation. If the contamination is severe such person may also be ordered to draw up a
clean-up plan, to clean up the property, or to take temporary containment measures. The relevant Borrower
would therefore be primarily liable for the costs of any cleaning up any such contamination relating to the
Properties.

If any environmental liability were to exist in respect of the Properties, neither the Issuer nor the Note
Trustee should incur responsibility for such liability prior to foreclosure of the Loan Security, unless it could
be established that the relevant party had entered into possession of the Properties or could be said to be in
control of the Properties. Under Dutch law, a mortgagee is not considered to be an owner or a leaseholder. It
is, however, possible that in certain exceptional circumstances (for instance, if the contamination is ongoing
and the mortgagee exercises a significant degree of control or management over the use of the property) the
mortgagee could be considered to be an commercial user and/or polluter. Therefore, the Facility Agent or the
Issuer, could become responsible for environmental liabilities in respect of the Properties. The Facility Agent
and the Issuer will, however, be indemnified against any such liability under the terms of the Loans, and
amounts due in respect of any such indemnity will be payable in priority to payments to the relevant Lenders
(including the Issuer).

The authorities may also conduct the investigation and clean-up operations themselves. The costs may then
be recovered from the polluter or from any person(s) unjustifiably enriched (ongerechtvaardigd verrijkt) by
those measures, to the extent of the enrichment. In the past, the government has indicated that it feels that a
mortgagee may be enriched by clean-up operations conducted by such an authority. This suggests that it is
possible that a mortgagee could be confronted with an unjustifiable enrichment recourse action to the extent
that the mortgagee actually profits from the clean-up.

Under general Dutch civil law, the owner of a contaminated property has a duty to take measures to prevent
the contamination spreading to any neighbouring land and must clean up any such neighbouring land if the
contamination has spread to it owing to the neglect of said duty.

In addition, a tenant might be entitled to suspend its obligations to pay the rent to the owner or leaseholder if
its quiet enjoyment under the relevant lease is disrupted as a result of the property being contaminated; this
may have an effect on a Borrower's ability to service a Loan.

If an environmental liability arises in relation to the Properties and is not remedied, or is not capable of being
remedied, this may result in an inability to sell the Properties or in a reduction in the price obtained for the
Properties resulting in a sale at a loss. In addition, third parties may sue a current or previous owner, occupier
or operator of a site for damages and costs resulting from substances emanating from that site, and the
presence of substances on the Properties could result in personal injury or similar claims by private
claimants.

If any of the Properties have any risk of exposure to asbestos for human beings, the local authority may order
the owner to have the asbestos removed in a controlled manner, or to take other action to mitigate the risks.
This may involve a certain amount of demolition work, which will also result in additional costs and loss of
income for the relevant Borrower.

Planning and Zoning Matters

The Borrowers have confirmed that the Properties owned by each of them have been constructed in
accordance with relevant planning legislation and, as far as they are aware, there are no material breaches of
planning control in respect of the Properties. In this regard, it should be noted that where tenants are in
breach of planning obligations or conditions, they would be required under the terms of their occupational
lease to take responsibility for such breach. Failure to comply with planning obligations or conditions could
give rise to planning enforcement or other compliance action by the relevant planning authority.
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A building permit is required for construction of new buildings and alterations to existing buildings. No
permit is required for regular maintenance. Issuance of a building permit requires that the proposed
construction complies with the applicable zoning plan, or that an exemption from the zoning plan has been
obtained. Construction works must be in accordance with the requirements and conditions of the permit,
which may include the requirement to clean up the property. The municipality may require the owner to alter
the property, if the construction violates the conditions of the building permit.

There may be a number of ongoing planning obligations or restrictions relating to certain elements of the
Properties.

No due diligence has been carried out with respect to planning and zoning matters but each of the Borrowers
represents, inter alia, that it has obtained all planning and zoning authorisations required to carry on its
business as it is being conducted at the Closing Date in all material respects and that there are no material
breaches of any such planning or zoning authorisations in the Loans.

Insurance
Non-vitiation

There is a risk that cover under an insurance policy could be cancelled or the policy could be voided as a
result of a misrepresentation or non-disclosure of information, a non payment of insurance premium or any
other breach of the insurance policy by any of the co-insured parties, including a Borrower. It is common in
many jurisdictions to include a provision that the relevant insurance companies would not terminate or void
the insurance policy in such circumstances. However, this type of "non-vitiation" provision is not generally
available in the Netherlands and it is therefore possible that the general insurance could be voided or
terminated.

Creditworthiness

Each of the Borrowers is relying on the creditworthiness of the insurers providing insurance with respect to
the Properties and the continuing availability of insurance to cover the required risks, in respect of neither of
which assurances can be made. However, under the terms of the Finance Documents, each Borrower will be
required to maintain insurance policies with an insurance company or underwriter that has a required credit
rating or is approved by the Facility Agent.

If any insurance company is not able to meet its obligations under an insurance policy, e.g. in case it is
declared bankrupt or has become subject to emergency regulations, this could result in the amounts payable
under that insurance policy either not, or only partly, being available to the relevant Borrower which may
have an effect on a Borrower's ability to make payments under the relevant Loan and ultimately the Issuer's
ability to make payments under the Notes.

Uninsured losses

Although the Finance Documents require each Property to be insured at appropriate levels and against the
usual risks, there can be no assurance that any loss incurred will be of a type covered by such insurance and
will not exceed the limits of such insurance. There are, for instance, certain types of losses (such as losses
resulting from war, terrorism, nuclear radiation, radioactive contamination and heave or settling of structures
which may be or become either uninsurable or not insurable at economically viable rates or which for other
reasons are not covered, or required to be covered, by the required Insurance Policies. A Borrower's ability to
repay the relevant Loan (and, consequently, the Issuer's ability to make payments on the Notes) might be
affected adversely if such an uninsured or uninsurable loss were to occur. Insurance cover for acts of
terrorism is not readily available in the Dutch insurance market and the cost of such insurance on foreign
insurance markets is very high. However, insurance companies in the Netherlands have set up the
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Netherlands Reinsurance Companies for Losses from Terrorism (Nederlandse Herverzekeringsmaatschappij
voor Terrorismeschaden N.V.) under which insurance companies have agreed to provide insurance cover in
respect of terrorist acts. The insurance companies have agreed that the maximum amount available to be paid
out in respect of claims relating to acts of terrorism under such insurance cover is one billion euros per year
although a claim by any individual policyholder or in respect of any individual insured location may not
exceed €75 million per year.

Should an uninsured loss or a loss in excess of insured limits occur at a Property, a Borrower could suffer
disruption of income from the relevant Property, potentially for an extended period of time, while remaining
responsible for any financial obligations relating to that Property. There is a risk that a Borrower's ability to
repay the relevant Loan and, consequently, the Issuer's ability to make payments on the Notes would be
adversely affected if such an uninsured or uninsurable loss were to occur.

D. Considerations relating to German Property Law
Leasing of residential property in Germany
Rent restrictions

The residential units contained in the Properties are subject to certain laws and regulations relating to
subsidised residential properties which impose certain restrictions on the landlord in respect of rent
(Mietpreisbindungen) and permissible tenants (Belegungsbindungen). The Properties are no longer
subsidised residential properties but the restrictions on the amount of rent which can be charged still apply to
all of the residential units. These restrictions will eventually expire over time (the restrictions start to expire
in 2008 and by 2013 all of the restrictions will have expired). After expiry, the Properties will be regulated as
described below.

Rent in respect of unsubsidised properties may generally be increased where (i) the rent has not changed for
15 months, and (ii) the increase does not exceed the local comparative rent (ortsiibliche Vergleichsmiete).
Increases must be justified in writing in the form set out under Section 558(a) of the German Civil Code by
reference to any of the following:

(a) the local rental table (Mietspiegel), where available;

(b) comparable examples taken from a rent database (Mietdatenbank) which is maintained by the
relevant local authority or representative organisation of landlords and tenants and contains a
collection of rents for the purposes of calculating the local comparative rent;

() the opinion of a publicly appointed expert setting out the basis for the increase; or
(d) three comparable properties selected by the landlord.

The rate of increase is capped at 20 per cent. over three years. If the landlord decides to increase rent by an
amount not exceeding the local comparative rent, he must send an increase demand
(Mieterhéhungsverlangen) to the tenant thereby requesting the tenant’s consent to the increase. If the tenant
consents to the rent increase, the tenant must pay the increased rent from the beginning of the third month
after receipt of the increase demand. If the tenant does not consent to the rent increase within two months
after receipt of the increase demand, the landlord may bring a claim against the tenant to consent to the
increase. The claim must be brought within three months of the tenant’s refusal to pay the increased rent.
Excessive rent charges carry the following penalties:

(a) if rent charged is more than 20 per cent. higher than the local comparative rent (ortsiibliche
Vergleichsmiete) a landlord could face a fine of up to €50,000;
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(b) if rent charged is more than 50 per cent. higher than the local comparative rent and the landlord has
the intention of exploiting the situation of the tenant, for example, illness of the tenant or the tenant’s
ignorance of local comparative rent, by charging such a rent, a landlord could face three years’
imprisonment or a fine, or in particularly severe cases, imprisonment between six months and ten
years; and

() excess rent may have to be repaid by the landlord.

It is also possible to create rental contracts whereby rent increases are built in from the start, either according
to a staggered increase agreement (Staffelmietvertrag) or indexed to the consumer price index (Preisindex fiir
Lebenshaltung aller privaten Haushalte) in Germany calculated by the Federal Statistical Office
(Statistisches Bundesamt) (Indexmietvertrag). An increase by reference to the consumer price index must be
justified in writing to the tenant and the correlation between the change in the consumer price index and the
rental increase must be demonstrated. The increased rent must be paid from the beginning of the second
month following notification of such increase to the tenant. In all cases where rent is increased, it must
remain unchanged for a year from the date of the increase.

Obligation to provide services

The level of rent payable by tenants under the leases may differ, but the overall level of rent payable by all
tenants is normally set at a level which is intended to ensure that the landlord recovers from the tenants
(taken as a whole) substantially all of the service costs associated with the management and operation of the
relevant properties to the extent that the landlord itself does not itself make a contribution to those costs.

However, there are some items of expenditure which the landlord is not entitled to recover from the tenants,
for example, the cost of repairing any defects which were inherent in the properties at the start of a lease, the
cost of any rebuilding (as opposed to repair) work at the properties and the costs associated with any major
improvements or refurbishments of the properties. Furthermore, parts of the properties are not intended to be
let to tenants and comprise areas such as service ways, public arcades and other communal areas which are
used by tenants and visitors to each Property collectively, rather than being attributable to one particular unit
or tenant of such Property (Common Parts). Even where a lease contains a provision for a tenant to make a
contribution towards the cost of maintaining the Common Parts, the liability of the landlord to provide the
relevant services, however, is generally not conditional upon all such contributions being made, and
consequently, any failure by any tenant to pay the service charge contribution, where applicable, on the
relevant due date or at all would oblige the landlord to provide for the shortfall from its own monies. The
landlord would (subject to certain exceptions) also need to pay from its own monies service charge
contributions in respect of any vacant units, which would reduce amounts available to make payments on the
Notes.

Lease termination rights under the German Civil Code
Regular landlord termination with notice (Ordentliche Kiindigung)

Pursuant to the German Civil Code, a landlord must have a legal interest (berechtigtes Interesse) to terminate
a lease. Legally acceptable reasons include, infer alia, the following:

(a) the tenant is substantially in breach of obligations under the lease;
(b) the landlord needs the unit for his own use or for the use of family or household members; or
() the landlord cannot make full economic use of the unit and would therefore suffer substantial loss if

the lease were to continue; the mere possibility either to realise a higher rent by renting to another
tenant, or to realise a profit from a sale of the relevant property in respect of a transformation of the
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property into a residential property unit (Wohnungseigentum) does not, however, suffice to justify a
termination.

When the landlord does not have the right to terminate the lease immediately, as discussed below, notice
periods for landlord termination are substantial and depend on how long the tenant has occupied the
property. For instance, if the tenant has occupied the property for up to five years, three months’ notice will
be required. If the tenant has occupied the property for five to eight years, six months’ notice will be
required. Finally, if the tenant has occupied the property for eight years or more, nine months’ notice must be
given.

Immediate landlord termination without notice (Auf3erordentliche Kiindigung)

Pursuant to the German Civil Code, landlords can terminate a lease immediately under certain circumstances
if the particular facts of the case (in particular default in respect of the lease) are such that the landlord cannot
reasonably be expected to allow the lease to continue, namely if:

(a) the tenant materially endangers the unit by neglecting his duties of care, for example if the tenant
continually and materially disturbs the peace in the building;

(b) the tenant allows a third party to use the unit without permission; or

() the tenant fails to pay rent for two successive periods in an aggregate amount equal to at least one
month’s rent, or fails to pay rent for more than two successive periods in an aggregate amount equal
to at least two month’s rent;

Tenant termination

Pursuant to the German Civil Code, tenants can terminate at any time subject to the standard notice period of
three months regardless of the reason for termination, except in certain exceptional circumstances where
longer termination periods may apply. However, in the case of leases containing staggered rent increases, the
landlord may exclude the tenant’s right to termination within the standard notice period for up to four years.

Notice periods can be shortened under the following special circumstances:
(a) rent is increased after the above-mentioned modernisation; or
(b) rent is increased to the local comparative rent (ortsiibliche Vergleichsmiete).

Tenants may terminate immediately under special circumstances, for example, if accommodation becomes
hazardous to health or the landlord fails in his responsibilities (for instance, if rent is increased beyond the
permissible level or part of the building is illegally converted to commercial use). If the tenant can
successfully demonstrate special circumstances warranting immediate termination, such right to immediate
termination cannot be excluded in any case.

Termination prevented due to hardship

Even in situations where a landlord has a legally valid reason for terminating a lease, the landlord may be
prohibited from doing so where the relevant tenant can argue that a termination would inflict undue hardship
on him wunder Section 574 of the German Civil Code. This section, known as the social
clause (Sozialklausel), provides that a tenant may object to the termination of the lease where moving out
would cause the tenant greater hardship than his staying would cause the landlord, for instance, where the
tenant is very old or pregnant, suffers a serious illness or where there is no alternative comparable
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accommodation available. The social clause may not, however, be invoked in situations where the landlord is
entitled to terminate the lease immediately without notice as described above.

Expropriation

In Germany, property may be expropriated (enteignet) in connection with the fulfilment of public tasks, such
as redevelopment or infrastructure projects. An expropriation must be based on a specific aim and must be
indispensable for the general public welfare (Allgemeinwohl). In connection with an expropriation
(Enteignung), adequate compensation must be paid to the owner of the property in the amount of the open
market value (Verkehrswert). Generally, the compensation will be paid in money; however, in some cases
the owner can be provided with alternative property or securities as compensation.

In the event of an expropriation of a Property, tenants would cease to be obliged to make any further rental
payments to the relevant Borrower and/or assignees of the rent receivables under the relevant leases. The risk
for Noteholders is that either the amount received by way of compensation for the expropriation of the
relevant Property or any other compensation may be less than the relevant principal amount outstanding
under the relevant Loans. In the event of an expropriation of a Property, the amount of the compensation
could lead to a shortfall in funds available to meet the payments due under the Notes, and consequently the
Noteholders may suffer a loss. Such a purchase might also constitute a Loan Event of Default and lead to an
acceleration of the Loans.

It should also be noted that there is often a delay between the compulsory purchase of a property and the
payment of compensation (although interest may be payable from the date upon which the acquiring
authority takes possession of the property), which will largely depend upon the ability of the property owner
and the entity acquiring the property to agree on the open market value of the property. Such a delay may,
unless the Borrower has other funds available to it, give rise to a Loan Event of Default.

The Issuer is not aware of any expropriation notice having been issued by any public entity relating to the
Properties.

Condition of the Properties

The age, construction, quality and design of a particular property may affect its occupancy levels as well as
the rents that may be charged for individual leases. The effects of poor construction quality will increase
over time in the form of increased maintenance and capital improvements needed to maintain the property.
Even good construction will deteriorate over time if the Managing Agents do not schedule and perform
adequate maintenance in a timely fashion. If this is the case, there is a risk that the value of the Properties
may be affected.

Environmental matters

Under current German law, the rules on rehabilitating contaminated sites are contained primarily in the
Federal Soil Protection Act (Bundesbodenschutzgesetz). The class of persons under a duty of rehabilitation in
respect of a particular property is wide and includes (a) any person who caused harmful change to the soil
(Handlungsstorer) and such person’s universal successor (Gesamtrechtsnachfolger); (b) the owner of the
property and, under certain conditions, the former owner; and (c) the party exercising actual control over the
property (Zustandsstorer). Any of such persons can be held liable by the competent public authorities for
investigation measures, clean-up work or clean-up costs.

The selection of the person responsible for investigation measures, clean-up work or clean-up costs in
respect of a property is in principle a matter for the discretion of the public authority. The relevant authority,
in selecting the responsible person, must be guided by the greatest possible effectiveness of the resulting
work. An obligation to investigate or clean up a site relies upon the relevant authority issuing an order. If no
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voluntary action is taken the authority is empowered to compel the execution of measures subject to the
aforementioned order.

A mortgagee under a mortgage over contaminated property is not liable for costs attached to investigations
or clean-up of a property prior to enforcement of the mortgage. Moreover under current German law, the
mortgagee does not take possession of a property upon enforcement of the mortgage and it is generally
considered unlikely that a mortgagee would incur a liability comparable to a mortgagee in possession under
English law, for example. However, if the public authority has cleaned up a Property instead of the Borrower
and has unpaid expenses, such expenses, in enforcement, might rank ahead of the Issuer’s claim.

Any environmental surveys, monitoring, clean-up or decontamination costs, if imposed on a Borrower, could
affect its ability to service its obligations under a Loan Agreement. When such measures or their costs are
imposed on a tenant this might affect its ability to pay rent to the Borrower, thereby indirectly affecting the
Borrower’s ability to service its obligations under the Loans. It might also adversely affect the value of the
related Property and consequently the security granted in respect of such Property by the Borrower.

Furthermore, a tenant might be entitled to suspend or reduce its obligations to pay the rent if its quiet
enjoyment under a lease is disrupted as a consequence of contaminated property. This may affect the
Borrower’s ability to service its obligations under the Loans.

None of the Originator, the Issuer or the Note Trustee have appointed an independent expert to carry out any
due diligence with respect to environmental matters at the Properties. However, the Originator has made
enquiries with the local authorities who have confirmed that, as at the date of acquisition of each of the
Properties, as far as they were aware none of the Properties were subject to any environmental contamination
and, in addition, the Borrowers have made various representations in the Loan Agreements regarding
environmental matters.

Planning and Zoning Matters

The Borrowers have confirmed that the Properties have been constructed in accordance with relevant
planning legislation and, as far as they are aware, there are no material breaches of planning control in
respect of the Properties. In this regard, it should be noted that where tenants are in breach of planning
obligations or conditions, they would be required under the terms of their lease to take responsibility for such
breach. Failure to comply with planning obligations or conditions could give rise to planning enforcement or
other compliance action by the relevant planning authority.

A building permit is required for construction of new buildings and alterations to existing buildings. No
permit is required for regular maintenance. Issuance of a building permit requires that the proposed
construction complies with the applicable zoning plan, or that an exemption from the zoning plan has been
obtained. Construction works must be in accordance with the requirements and conditions of the permit,
which may include the requirement to clean up the property. The municipality may require the owner to alter
the property, if the construction violates the conditions of the building permit.

There may be a number of ongoing planning obligations or restrictions relating to certain elements of the
Properties. As far as the Issuer is aware, no such obligations or restrictions which would impede the planned
use of the Properties exist as at the date of this Offering Circular.

None of the Originator, the Issuer or the Note Trustee have appointed an independent expert to carry out any
due diligence with respect to planning and zoning matters but the Borrowers have represented, inter alia, that
the buildings on each Property have been constructed, operated and maintained in accordance with
applicable planning and zoning laws.
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Insurance
Non-Vitiation

There is a risk that cover under an insurance policy could be cancelled or the policy could be voided as a
result of a misrepresentation or non-disclosure of information, a non payment of insurance premium or any
other breach of the insurance policy by any of the co-insured parties, including a Borrower. It is common in
many jurisdictions to include a provision that the relevant insurance companies would not terminate or void
the insurance policy in such circumstances. However, this type of "non-vitiation" provision is not generally
available in Germany and it is therefore possible that the general insurance could be voided or terminated.

Creditworthiness

The Borrowers are relying on the creditworthiness of the insurers providing insurance with respect to the
Properties and the continuing availability of insurance to cover the required risks, in respect of neither of
which assurances can be made. However, under the terms of the Finance Documents, each Borrower will be
required to maintain insurance policies with an insurance company or underwriter that has a required credit
rating or is approved by the Facility Agent.

If any insurance company is not able to meet its obligations under an insurance policy, e.g. in case it is
declared bankrupt or has become subject to emergency regulations, this could result in the amounts payable
under that insurance policy either not, or only partly, being available to the Borrower which may have an
effect on the Borrower's ability to make payments under a Loan Agreement and ultimately the Issuer's ability
to make payments under the Notes.

Uninsured losses

Although the Finance Documents require each Property to be insured at appropriate levels and against the
usual risks (see Loan Documentation and Security — Insurance Requirements), there can be no assurance that
any loss incurred will be of a type covered by such insurance and will not exceed the limits of such
insurance. There are, for instance, certain types of losses (such as losses resulting from war, terrorism,
nuclear radiation, radioactive contamination and heave or settling of structures which may be or become
either uninsurable or not insurable at economically viable rates or which for other reasons are not covered, or
required to be covered, by the required insurance policies. The Borrower's ability to repay the Loans (and,
consequently, the Issuer's ability to make payments on the Notes) might be affected adversely if such an
uninsured or uninsurable loss were to occur.

Should an uninsured loss or a loss in excess of insured limits occur at a Property, the Borrower could suffer
disruption of income from the Property, potentially for an extended period of time, while remaining
responsible for any financial obligations relating to the Property. There is a risk that the Borrower's ability to
repay the Loans and, consequently, the Issuer's ability to make payments on the Notes would be adversely
affected if such an uninsured or uninsurable loss were to occur.

Reconstruction risk

Pursuant to each Loan Agreement proceeds of any insurance policy in respect of physical damage to a
Property may only be used for the purpose of replacing or restoring such Property if required pursuant to the
terms of a lease or insurance policy and are otherwise required to be used to prepay the Loans. However, the
Borrower is under no obligation to rebuild any Property unless required by the terms of an insurance policy.

Following any damage to or destruction of all or part of a Property, the Borrower may be obliged pursuant to

the terms of its leases or insurance policies, to rebuild, replace or restore the relevant damaged Property.
Tenants may have the right to terminate their leases if the Borrower elects not to reconstruct the premises. If
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the tenant cannot use the premises as a result of the damage or destruction and the lease has not been
terminated, the obligation to pay rent is abated in proportion to the lack of use. After reconstruction, rent
obligations resume. According to German law, a tenant is entitled to terminate a lease for good cause if the
premises are destroyed. It is uncertain, however, whether an exclusion of such statutory right is, or could be,
effectively included in the lease contracts.

The insurance against loss of rent will cover losses incurred during the period of rent abatement, although
there could be administrative delay in obtaining payment by the insurers which could affect the ability of the
Borrower, and accordingly the Issuer, to meet their respective payment obligations. During that period of
delay, the Issuer may be able to make a drawing under the Liquidity Facility.

The period of recovery in respect of loss of rental value under the insurance policies will be limited to a
period comprising both (a) the period during which the damaged property could, with due diligence, have
been rebuilt, repaired or replaced, and (b) an additional period, being that required to restore the Borrower’s
business to the condition that would otherwise have existed, such period commencing from the later of (i) the
date on which the insurers’ liability would otherwise terminate and (ii) the date on which the damaged
property is actually rebuilt, repaired or replaced, such additional period being, in any event limited to 18
months from the later of (i) and (ii). Although each relevant tenant will, again, be liable for the rent if the
relevant lease subsists after that period, it is likely that a tenant so affected would exercise any rights it may
have to terminate its lease. Thus, after the expiry of the period referred to above, the Borrower could cease to
be entitled to both the rental income from part of the relevant Property and further loss of rent insurance.
Furthermore, there are limits on the amounts payable by insurers, and consequently, the proceeds of the
insurance taken out by the Borrower (which will cover the costs of reinstatement) may not be sufficient to
pay, in full, all the amounts due from the Borrower under the relevant Loan Agreement and, hence, the
Notes.

None of the Originator, the Issuer or the Note Trustee have appointed an insurance broker to confirm the
sufficiency of the Borrowers' insurance or as to the amount of any limits or deductibles contained in such
insurance policies. The Originator has, however, reviewed the policies to check that as at the date of this
Offering Circular the terms were consistent with the requirements set out in the relevant Loan Agreements
(see Loan Documentation and Security — Insurance Requirements).

Management of the Properties

The net cashflow realised from and/or the residual value of the Properties may be affected by management
decisions. The Managing Agents have broad decision-making rights under the Property Management
Agreements. In particular, the Managing Agents are, subject to certain general restrictions, responsible for
finding new tenants on the expiry of existing tenancies (and their replacements). There can be no assurance
that the Managing Agents' decisions or those of future managing agents will not adversely affect the value
and/or cashflows of the relevant Property. There can be no assurance that, were a Managing Agent to resign
or its appointment be terminated, a suitable replacement property manager could be found in a timely
manner, and engaged on terms acceptable to the relevant Agent.

Operating costs in relation to the management of the property includes items such as maintenance costs,
advertising costs and insurance costs. There is a risk that fluctuations in such costs could affect the Relevant
Borrower's ability to make payments under the relevant Loan Agreement.

Property Values and Limitations of Valuations

Property investments are subject to varying degrees of risk. Rental revenues and property values are affected

by changes in the general economic climate and local conditions such as an oversupply of space or a
reduction in demand for properties in an area. Property values are also affected by such factors as political
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developments, governmental regulations, changes in planning or tax laws, interest rate levels, inflation, the
availability of financing and yields of alternative investments. Property values are sensitive to such factors
which can sometimes result in rapid and substantial decreases in market rental and valuation levels. Any
such decline may adversely affect the ability of a Borrower to meet its obligations under the relevant Loan
Agreement.

The Summary Valuations of the Properties which is reproduced in Appendix B — Summary Valuations may
only be relied on by the persons to whom they are addressed.

The Valuations were performed by publicly appointed and sworn valuers. In general, valuations represent the
analysis and opinion of qualified valuers and are not guarantees of present or future value. One valuer may
reach a different conclusion than the conclusion in relation to a property that would be reached if a different
valuer were appraising such property. Moreover, valuations seek to establish the amount that a typically
motivated buyer would pay a typically motivated seller and, in certain cases, may have taken into
consideration the purchase price paid by the existing property owner.

There can be no assurance that the market value of the Properties will continue to equal or exceed a
Valuation. As the market value of the Properties fluctuates, there can be no assurance that the market value
will be equal to or greater than the unpaid principal and accrued interest and any other amounts due under a
Loan Agreement and therefore such amounts due under the Notes. If any Property is sold following a Loan
Event of Default, there can be no assurance that the net proceeds of such sale will be sufficient to pay in full
all amounts due under the relevant Loan Agreement and therefore such amounts due under the Notes. No
ready market may exist for the sale of specialised properties. Each Valuation is based on certain assumptions
and reservations made by the Valuer.

E. Considerations relating to security
Parallel creditorship under German law

Under German law, "accessory" security rights (akzessorische Sicherungsrechte), especially pledges
(Pfandrechte) cannot validly be created in favour of a party which is not the creditor of the claim which the
security right purports to secure. Therefore it is usual for the relevant debtors (in this case, the Obligors and
the Issuer) and the secured parties (in this case the Finance Parties as creditors of the Obligors and the Issuer
Security Beneficiaries as creditors of the Issuer) to agree that the holder of the security (in this case the
Agent with respect to the Loan Security and the Note Trustee with respect to the Issuer Security) shall be the
parallel creditor (together with the other secured parties) of each and every payment obligation of the
relevant debtors (i.e. the relevant Obligors and the Issuer) towards the relevant creditors and that accordingly
the holder of the security will have its own independent right to demand performance by the debtor of those
obligations. However, in each case, any discharge of any such obligation to the holder of the security or to a
creditor shall, to the same extent, discharge the corresponding obligation owing to the other.

In addition, under the German law security trust agreement entered into by the Obligors and the Issuer, the
Obligors and the Issuer give an abstract acknowledgement of indebtedness (abstraktes Schuldanerkenntnis)
to the Agent (in the case of the Obligors) and the Note Trustee (in the case of the Issuer) as security trustee
(who is permitted to assign the relevant claims) for the relevant creditors, in each case covering the aggregate
of all amounts owed to the relevant creditors under the Finance Documents or the Transaction Documents
(as the case may be), at any time.

German Security

Registration of Mortgages
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While the Originator has received notarial confirmations that the mortgages have been duly filed and that
there are no obstacles to their lawful registration in the first rank other than the payment of the statutory
register costs, a number of mortgages will probably not yet be registered on the Closing Date. The Originator
does not assume responsibility for any mistake or delay by the respective German land registers.

Enforcement of Mortgages under German law

Enforcement of the Mortgages will be carried out by the Agent or any representative or legal counsel that the
Agent in its discretion may from time to time appoint in accordance with the German Compulsory Auction
and Compulsory Administration of Immoveable Property Act (Gesetz iiber die Zwangsversteigerung und
Zwangsverwaltung, the ZVG). The ZVG provides for two different types of enforcement of the Mortgages:

(a) compulsory sale of the relevant Properties; or
(b) compulsory administration of the relevant Properties.
Compulsory Sale

In the case of a compulsory sale, the court will effect a public auction of the relevant Property. The
organisation of such auction and the sale of the relevant Property may take a considerable amount of time
(likely to be more than one year and, depending upon the workload of the court, possibly significantly
longer, especially if an insolvency administrator should request a suspension of the sale). If the highest bid at
the auction is not at least 70 per cent. of the market value estimated by the court of the property, any person
who has an interest in the outcome of the decision (Berechtigte) and is a person ranking behind the most
senior enforcing creditor with claims that would not be fully satisfied after the distribution of the proceeds,
may require the court not to sell the Property to the relevant bidder (§ 74a ZVG). The enforcing creditor may
oppose such request by providing prima facie evidence that the non-acceptance of the bid would cause the
creditor an unreasonable disadvantage. In no event may the court dispose of the Property if the highest bid in
the auction does not reach 50 per cent of the estimated value of the Property (§ 85a ZVG). If a second
auction is necessary because the highest bid was too low, the highest bid in such further auction does not
need to meet any threshold with regard to the estimated value of the Property. The leases relating to the
Property will continue during the enforcement procedure. Only the acquirer of the Property has a right to
terminate all or any of the leases, provided that contractual or statutory termination rights are applicable.

Under the Mortgages, the Obligor has accepted liability in the amount of each Mortgage and has, in that
respect, agreed to an immediate enforcement against any of its assets. Accordingly, the Agent may attach any
other asset of the Obligor without having to obtain an executory title by way of court proceedings.

If the Mortgages are enforced and all or a part of the Property is sold, the net proceeds of sale (after payment
of enforcement costs and expenses payable in connection therewith) will, together with any amount payable
to the Borrower on any related insurance contracts (to the extent such amounts may be applied in repayment
of the relevant Loans), be applied against the sums owing by a Borrower under a Loan Agreement to the
extent necessary.

Compulsory Administration

In a compulsory administration (Zwangsverwaltung), which can be started immediately after attachment
(Beschlagnahme) of a Property, the court will appoint an administrator for the relevant Property
(Zwangsverwalter) to administer such Property on behalf of the enforcing creditors. The administrator alone
is entitled to receive all income generated from such Property, including all rents and insurance claims. The
right of the administrator to collect rents takes priority over all other rights to the rent stream. The
administrator, subject to the supervision of the court, passes the collected monies on to the enforcing
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creditors after deducting ongoing costs and enforcement costs calculated in accordance with the Compulsory
Administrator Remuneration Act (Zwangsverwalterverordnung).

The enforcing creditor will receive the interest payments and a certain amortisation of its principal after
payment of ongoing costs for the administration of the property and maintenance of the Property and
ongoing public charges relating to the property.

Proceeds of a compulsory sale or compulsory administration

The proceeds of a compulsory sale or a compulsory administration will be used to pay the claims described
in paragraphs (a) to (i) below by allocating them to classes in the order set out below. Creditors whose claims
fall within a certain class will only be paid upon satisfaction in full of the claims of creditors falling within
higher classes.

(a) Class 1 a: In the event of a compulsory administration the enforcing creditor’s expense claims in
relation to maintenance or necessary improvement of the property (in the case of compulsory sale
such claims will only be satisfied if (i) the compulsory administration continues until adjudication of
the property pursuant to the public auction and (ii) the maintenance costs cannot be covered from the
administration of the property).

(b) Class 1 b: In the event of a compulsory sale where insolvency proceedings have been opened over
the debtor’s estate the costs for determination of the movable assets which are included in the public
auction, a flat fee of 4 per cent. of the value of such movable assets will be payable to the insolvency

administrator.
() Class 2: Certain costs relating to land used for agricultural or forestry purposes.
(d) Class 3: Public charges on the property for any arrears in the last four years. However, periodic

charges (wiederkehrende Leistungen), such as real property tax, interest, extra-charges, annuities,
and certain other claims are in this rank only for ongoing claims and arrears for the last two years.

(e) Class 4: Claims resulting from rights relating to the property (for example mortgages), but only to
the extent they have not become ineffective vis-a-vis the enforcing creditor as a consequence of the
attachment of the property, including all claims resulting from such amounts which are payable for a
gradual repayment of a debt as an extra charge on the interest payments. Claims resulting from
periodic charges, for example, interest, extra charges, administrative costs, annuities are in this class
only for ongoing claims and arrears for the last two years.

() Class 5: The enforcing creditor’s claims to the extent they will not be satisfied in one of the above
Classes.

(2) Class 6: The rights relating to the property to the extent they have become ineffective vis-a-vis the
enforcing creditor as a consequence of the attachment of the property.

(h) Class 7: The claims of the third class for any arrears not covered thereunder.

(1) Class 8: The claims of the fourth class for any arrears not covered thereunder.

In a compulsory sale of a Property (including an enforcement of the Mortgages by compulsory sale), the
Agent will rank in Class 4, but claims of the Agent resulting from periodic charges (especially claims for

interest, extra charges, administrative costs, annuities) will be in this class only for ongoing claims and
arrears for the preceding two years. Therefore, creditors falling into classes 1 to 3 (if any) must be fully
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satisfied out of the proceeds of the compulsory sale or compulsory administration before amounts can be
paid to satisfy the relevant Borrowers’ secured obligations to the Finance Parties.

In the event of a compulsory administration the same rule applies. However, in such case, prior to
distributing (in the above order) the proceeds resulting from the usage of the property, the costs of
administration and enforcement proceedings will be deducted. Pursuant to Section 155 (2) ZVG, in the event
of a compulsory administration only current periodic charges will rank in class 4. Arrears and principal will
rank in class 5.

The right to satisfy claims secured by the relevant Mortgage also includes the re-disbursal of costs triggered
by the termination of the relevant Mortgage (but does not include costs for acceleration of the claims) and
the legal costs. In principle, the claims within each class rank pari passu amongst themselves; however,
satisfaction of the claims in the classes 4, 6 and 8 will occur in the order in which such claims rank amongst
themselves. The claims ranking in class 5 will be satisfied in accordance with the order in which the property
has been attached. Any claim will be satisfied in the following order: (i) costs, (ii) periodic charges and other
additional charges, (iii) principal.

The rights relating to the relevant Property in class 4 are such rights which are registered in the land register
relating to the relevant Property. A creditor secured by a mortgage forms part of such class. In the case of a
compulsory sale, it will be satisfied in such class, to the extent its claim is covered by the nominal value of
the relevant Mortgage plus interest for the last two years. Depending on the due dates for interest up to three
years of interest may effectively be covered. In the case of a compulsory administration, the rules explained
above apply. If the creditor secured by the relevant Mortgage applies for a compulsory sale of the property,
all rights ranking prior to such creditor will continue to be registered after a compulsory sale, whilst all rights
ranking below the creditor will be deleted and satisfied with their claims from the enforcement proceeds after
the creditor secured by the relevant Mortgage.

Excessive Security under German law

Pursuant to the excessive security rules of German law, security which is excessive at the closing date of the
Loans (anfiingliche Ubersicherung) will result in the relevant security arrangements being void. In the event
of subsequent excessive security (nachtréigliche Ubersicherung), any portion of the collateral considered to
be excessive would have to be released. Pursuant to the relevant court precedents, the liquidation value that
can be expected to be realised in insolvency proceedings against the provider of the security would be
relevant in determining if excessive security exists. No assurance can be given as to how a competent court
would view the security structure of each Loan Agreement, in particular with regard to the Loan Security
provided for in respect of the obligations of each Obligor under the relevant Loan Agreement. The security
granted pursuant to the Finance Documents should not be deemed to be excessive because the security is
sized according to the value of the Loans plus interest as well as anticipated costs and fees (including, among
other things, anticipated enforcement costs), which is in line with commercial lending practices and are
based on expected enforcement proceeds; however, no assurance can be given that the Loan Security will not
be found to be excessive under the security rules of German law.

Dutch Security
Parallel Debt

Under Dutch law it is uncertain whether a security right can be validly created in favour of a party which is
not the creditor of the claim which the security right purports to secure. Consequently, in order to ensure the
valid creation of the security rights in favour of the Note Trustee, the Issuer has in the Issuer Security
Agreements, as a separate and independent obligation, by way of parallel debt, undertaken to pay to the Note
Trustee amounts equal to the amounts due by it to the Issuer Security Beneficiaries. Similarly, in the Loans,
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each Borrower has as a separate and independent obligation, by way of parallel debt, undertaken to pay to
the Security Agent amounts equal to the amounts due by it to the Secured Parties. The parallel debt
arrangements create a claim of the Note Trustee and the Security Agent (respectively) which can be validly
secured by a security right such as the security rights established under the Issuer Security Agreements and
the Borrower Security Agreements.

Third party security and guarantee

The security and guarantee granted by each relevant Obligor under the relevant Loan Agreement and the
Borrower Security Agreements to which such Obligor is a party may also constitute security for third party
debt. Under Dutch law, a company is not restricted from giving third party security provided that such
company receives commensurate corporate benefit in giving the security. Whether there is a corporate
benefit is a question of fact based on factors such as the creditworthiness of the relevant debtor, projected
cashflows available to service the debt, the amount of the relevant security provider's assets compared to the
total amount guaranteed or secured, the likelihood of a call under the guarantee or security, the use of the
debt proceeds by the security provider, etc. To assist in this, it is market practice to ensure that the articles or
other constitutional documents of the security provider specifically allow the security to be given for third
parties and each Obligor has confirmed that this is the case in respect of its articles or constitutional
documents (as the case may be).

In addition, the granting of a third party guarantee or security without corporate benefit may also be a breach
of a director's duty to act in the interests of the relevant security provider. However, the risk of director
liability is normally deemed acceptable provided that it is ensured that the directors when considering to
grant the guarantee or security take into proper account the factors referred to above.

Limitations on security over future receivables

Under the Borrower Security Agreements, each Borrower has pledged present and future receivables. This
will include a Dutch law pledge over all rent receivables, a Dutch law pledge of insurance proceeds and
Dutch law pledges of receivables in respect of bank accounts (as applicable). However, under Dutch law
(applicable to the Borrowers regardless of the governing law of the applicable Borrower Security
Agreement), there are certain restrictions on the ability to pledge future assets. In particular, if a company is
declared bankrupt (failliet verklaard) or is granted a moratorium of payments (surséance van betaling),
certain future assets of that company will not form part of the security package but will form part of the
bankrupt estate which is available to all creditors. This means that if the secured parties have any remaining
claims after the proceeds of their other secured assets have been fully used, such claims will rank pari passu
with all unsecured claims but behind the costs of bankruptcy and certain preferred claims for example tax
claims. This is the case even if the amounts are paid into a bank account which is also pledged.

Lease receivables are deemed to be future receivables which only come into existence after the lessor has
complied with its obligations under the lease. Therefore, any lease receivables that will only come into
existence or will only be acquired by the security provider after it is declared bankrupt or is granted a
moratorium of payments will not be subject to the right of pledge created thereon and these lease receivables
will fall into the bankrupt estate of the security provider. The security holder will therefore not have any right
of preference in respect of the proceeds of these lease receivables.

In respect of bank accounts this applies in that any moneys that are paid into the pledged bank account after
the security provider is declared bankrupt or is granted a moratorium of payments will not be subject to the
rights of pledge created thereon and will fall into the bankrupt estate of the security provider. The security
holder will therefore not have any right of preference over these moneys. To the extent the claim pursuant to
which those moneys were paid was itself pledged to the security provider, the security provider would,
however, be able to collect these monies on the basis of that right of pledge.
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There is uncertainty under Dutch law as to whether a receivable under an insurance policy which becomes
due and payable as a result of the occurrence of an event which is insured against under the insurance policy
would also have to be qualified as a future asset that will only come into existence as at the time such event
has occurred and a valid claim is made under the policy or as an existing receivable which has come into
existence on the date the insurance policy is entered into, but is subject to the occurrence of such insured
event and such valid claim under the policy having been made.

If it were to be qualified as a future receivable and such amounts become due and payable after the security
provider's bankruptcy or moratorium of payments, it will not be subject to the rights of pledge established
over these receivables as with any assets that are acquired or come into existence after bankruptcy or
moratorium of payments of a Dutch entity. However, if it were to be qualified as an existing receivable it
would automatically become subject to the rights of pledge established over these receivables, irrespective of
whether the receivable became due and payable after or before the security provider's bankruptcy or
moratorium of payments. The Issuer has been advised that this analysis also depends on the terms and
conditions of the respective insurance policy itself over which receivables security is established and no such
analysis has been carried out.

The above limitations also apply to any movable or immovable property or shares which may be acquired by
a Borrower after it is declared bankrupt or is granted a moratorium of payments.

Foreclosure of Loan Security by Note Trustee

The Issuer's rights in the Dutch law governed Loan Agreements including the rights under the parallel debt
undertaking contained in these Loan Agreements and consequently its rights with respect to the Loan
Security in respect of these Loan Agreements have been pledged in favour of the Note Trustee (for the
benefit of the Issued Secured Parties). No Dutch statutory provision exists as to whether the Note Trustee
will be entitled to foreclose on the Loan Security in respect of these Loan Agreements. The generally
accepted view is that security rights, such as the Loan Security, pass by operation of law to the relevant
pledgee. However, one Dutch legal commentator has taken the contrary view, that such security rights would
not pass by operation of law to the relevant pledgee.

Timing of enforcement

Under Dutch law, if a company is declared bankrupt (failliet verklaard) or is granted a moratorium of
payments (surséance van betaling), the following time limits may apply:

(a) a mandatory "cool-off" period of up to a maximum period of four months in respect of either a
bankruptcy or a moratorium of payments (i.e. if a bankruptcy immediately follows a moratorium of
payments, the maximum period will be eight months), which would delay the exercise of the security
rights (although the right to collect any rights and receivables by the security holder would not be
delayed or affected by this "cool-off" period); and

(b) the security holder may be obliged to enforce its security rights within a reasonable period as
determined by the judge-commissioner (rechter-commissaris) appointed by the court in case of
bankruptcy of that company. However, if the security holder fails to take any such enforcement
action within a reasonable period of time, the bankruptcy trustee may sell the assets himself in the
manner provided for in the Dutch Bankruptcy Code. In this case, the security holder will still be
entitled to any proceeds of such enforcement by preference but only after deduction of general
bankruptcy costs and subject to the satisfaction of higher ranking claims of creditors.

The above limitations apply to both the Loan Security and the Issuer Security. All of the Borrowers (save the
Berlin Borrower and the Schiphol Borrower) and the Issuer have been set up as bankruptcy remote entities
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which would mean that the above limitations to the rights of pledge granted by it are unlikely to become
relevant.

In addition, in respect of the foreclosure procedure of a right of mortgage over real property, the following
timing limitations which cannot be waived, also apply. Notice of the foreclosure sale will have to be
announced to the security provider and any other security holder. This notice has to be sent by a court
bailiff, containing the proposed date of the sale, the amount of the outstanding secured obligations and the
name of the notary which is organising the sale. There must be a period of 30 days between the proposed
date of the sale and the date of the notice. In practice, this period will take 6 to 8 weeks. In this period,
either the security holder or the security provider may request a Dutch preliminary relief judge to approve a
private sale of the mortgaged property. If such request is rejected, a new date for the public foreclosure sale
will have to be set within a period of 14 days.

Foreclosure process

Pledges over rights and receivables can be foreclosed upon under Dutch law by way of collection (inning) of
the related payment directly from the account debtor.

Pledges over shares and moveable property and mortgages over real property must be foreclosed upon by
way of a public auction (although a security holder can ask for the approval of the Dutch preliminary relief
judge for a private sale to occur). A foreclosure of security rights on rights and receivables by way of a
foreclosure sale is also possible but is not very common in the Netherlands.

Subject to the provisions in Timing of enforcement above, there are no legal timing constraints with regard to
a public auction. Therefore, such sale can be organised at relatively short notice. However, if a security
holder wishes to sell in a private sale, obtaining the consent of the preliminary relief judge could cause a
delay.

In respect of rights of pledge over shares in a Dutch private limited liability company (besloten
vennootschap), the articles of association of that company will have to contain a mandatory blocking clause
in respect of a sale of the shares in its capital. This blocking clause would generally require the consent of the
general meeting of shareholders for any transfer. However, a security holder, as provided by statute or in a
company's articles of association will have the right to exercise these consent rights on behalf of the general
meeting of shareholders.

Although there is broad support in Dutch legal literature that a conditional transfer of voting rights and any
approval thereof by the general meeting of shareholders is valid and effective, this is not entirely certain as a
result of Sections 2:198 and 2:195 of the Dutch Civil Code and the provision of Dutch law that any such
approval granted for the transfer of voting rights is only valid for three months. There is therefore a risk that
if a Loan Event of Default occurs, the Agent will not be able to exercise the voting rights of the shares in the
capital of the Borrower. To mitigate this risk as much as possible, the Borrower will be obliged to do
whatever is required to ensure that the Agent will have these voting rights and/or is able to exercise them in
those circumstances. In this respect, the Borrower will, infer alia, be obliged to grant an irrevocable power of
attorney to the Agent to exercise the voting rights on behalf of the Borrower in respect of all matters in those
circumstances and not to exercise these voting rights in those circumstances itself or, if so elected by the
Agent in its sole discretion, to only exercise these voting rights in those circumstances in accordance with the
Agent's instructions. Neither of these arrangements are, however, bankruptcy proof. A power of attorney,
whether irrevocable or not, will automatically terminate upon the bankruptcy or moratorium of payments of
its grantor and under Dutch bankruptcy law a creditor does not have a claim for specific performance against
the bankruptcy trustee (e.g. to oblige the bankruptcy trustee to vote in accordance with somebody else's
instructions).

57



In respect of a foreclosure sale of shares, Dutch securities laws and regulations may also apply.
F. General considerations
Risks relating to conflicts of interest

The potential for various conflicts of interest exists with respect to the Borrower, the Special Servicer, the
Servicer, the Note Trustee, the Agent, the Managing Agent and the Bookrunners.

Originator and the Issuer

Conlflicts of interest may arise between the Issuer and the Originator because the Originator intends to
continue actively to finance real estate-related assets in the ordinary course of its business. During the course
of its business activities, the Originator may operate, service, acquire or sell properties, or finance loans
secured by properties, which are in the same markets as the Properties. In such cases, the interests of the
Originator may differ from, and compete with, the interests of the Issuer, and decisions made with respect to
those assets may adversely affect the value of the Properties and therefore the ability to make payments
under the Notes.

Servicer and the Special Servicer

There will be no restrictions on either the Servicer or the Special Servicer preventing them from acquiring
Notes or servicing loans for third parties, including loans similar to the Loans. The properties securing any
such loans may be in the same market as the Properties. Consequently, personnel of the Servicer or the
Special Servicer, as the case may be, may perform services on behalf of the Issuer with respect to the Loans
at the same time as they are performing services on behalf of other persons with respect to similar loans.
Despite the requirement on each of the Servicer and the Special Servicer to perform their respective
servicing obligations in accordance with the terms of the Servicing Agreement (including the Servicing
Standard), such other servicing obligations may pose inherent conflicts for the Servicer or the Special
Servicer.

The Servicing Agreement will require the Servicer and the Special Servicer to service the Loans in
accordance with the Servicing Standard. Certain discretions are given to the Servicer and the Special
Servicer in determining how and in what manner to proceed in relation to the Loans. Further, as the Servicer
and the Special Servicer may each acquire Notes, either of them could, at any time, hold any or all of the
most junior Class of Notes outstanding from time to time, and may have interests which conflict with the
interests of the other holders of the most junior Class of Notes, or more Classes of Notes. However, the
Servicer and the Special Servicer will be required under the Servicing Agreement to act in the best interests
of all of the Noteholders.

Conflicts between the Operating Adviser and the Noteholders

The Operating Adviser may have special relationships and interests that conflict with those of the holders of
one or more Classes of the Notes. The Operating Adviser will not have any duties to any Noteholders other
than the Controlling Class and the Operating Adviser may take actions that favour the interests of the
Controlling Class over the interests of the other Noteholders. The Operating Adviser will not be deemed to
have been negligent or reckless, or to have acted in bad faith or engaged in wilful misconduct, by reason of
its having acted solely in the interests of the Controlling Class and the Operating Adviser will have no
liability whatsoever for having acted solely in the interests of the Controlling Class, and no holder of any
other class of Notes may take any action whatsoever against the Operating Adviser for having so acted.
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NIBC

NIBC will act in various roles as the Originator, a Bookrunner, the Servicer, the Issuer Swap Counterparty,
and a Borrower Swap Counterparty. There is a potential for a conflict of interest in that it may act in its own
interests rather than in the interests of the Noteholders although, in its capacity as the Servicer, it will be
required under the Servicing Agreement to act in the best interests of all of the Noteholders in accordance
with the Servicing Standard.

Related Parties May Purchase Notes

Related parties, including the Servicer, the Special Servicer or Affiliates of the Borrowers may purchase all
or part of one or more Classes of Notes. A purchase by the Servicer or the Special Servicer, as the case may
be, could cause a conflict between such entity’s duties pursuant to the Servicing Agreement and its interest
as a holder of a Note, especially to the extent that certain actions or events have a disproportionate effect on
one or more Classes of Notes. The Servicing Agreement provides that the Loans are required to be
administered in accordance with the Servicing Standard without regard to ownership of any Note by the
Servicer, the Special Servicer or any affiliate thereof.

Reliance on warranties

Neither the Issuer nor the Note Trustee has independently undertaken or will undertake any due diligence,
investigations, searches or other actions as to the status of the Borrowers or the Properties as to the accuracy
of the various representations given by the Borrowers in respect of the Loans, the Loan Security and related
matters. The only due diligence that has been undertaken in relation to the Loans and the Properties is
referred to below under Loan Origination and was undertaken in the context of and at the time of the
entering into the relevant Loan Agreement. The Issuer and the Note Trustee will therefore rely on the
representations and warranties to be given by the Obligors under the Finance Documents and on the
representations and warranties of the Originator contained in the Loan Transfer Agreements.

European Union Directive on the Taxation of Savings Income

On 3rd June, 2003, the European Council of Economic and Finance Ministers adopted a Directive on the
taxation of savings income. Under the Directive Member States will (if equivalent measures have been
introduced by certain non-EU countries) be required, from 1st July, 2005, to provide to the tax authorities of
another Member State details of payments of interest (or similar income) paid by a person within its
jurisdiction to an individual resident in that other Member State. However, for a transitional period, Belgium,
Luxembourg and Austria will instead be required (unless during that period they elect otherwise) to operate a
withholding system in relation to such payments (the ending of such transitional period being dependent
upon the conclusion of certain other agreements relating to information exchange with certain other
countries). A number of non-EU countries and territories including Switzerland have agreed to adopt similar
measures (a withholding system in the case of Switzerland) with effect from the same date.

Implementation of Basel II risk-weighted asset framework

The Basel Committee on Banking Supervision published the text of the new capital accord on 26th June,
2004 under the title Basel II: International Convergence of Capital Management and Capital Standards: a
Revised Framework (the Framework). This Framework will serve as the basis for national rule-making and
approval processes to continue and for banking organisations to complete their preparations for
implementation of the new Framework. The committee confirmed that it is currently intended that the
various approaches under the Framework will be implemented in stages, some from year-end 2006; the most
advanced at year-end 2007. If implemented in accordance with its current form, the Framework could affect
risk weighting of the Notes in respect of certain investors if those investors are subject to the new
Framework (or any legislative implementation thereof) following its implementation. Consequently,
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investors should consult their own advisers as to the consequences to and effect on them of the proposed
implementation of the new Framework. No predictions can be made as to the precise effects of potential
changes which might result if the Framework were adopted in its current form.

Change of law

The structure of the issue of the Notes, the ratings which are to be assigned to them and the related
transactions described in this Offering Circular are based on Dutch, German, Manx and English laws and
administrative practice in effect as at the date of this Offering Circular. No assurance can be given as to the
impact of any possible change to Dutch, German, Manx or English law or administrative practice after the
date of this Offering Circular, nor can any assurance be given as to whether any such change could adversely
affect the ability of the Issuer to make payments under the Notes.

The Issuer believes that the risks described above are the principal risks inherent in the transaction for the
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. The Issuer does not represent that the above statements
regarding the risks of holding the Notes are exhaustive. Although the Issuer believes that the various
structural elements described in this Offering Circular may mitigate some of these risks for Noteholders,
there can be no assurance that these elements 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 basis or at all.
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DESCRIPTION OF THE LOANS, THE BORROWERS AND THE PROPERTIES

SCHIPHOL LOAN

Loan Information

Original Balance:

EUR 12,240,000

Utilisation Date:

23/03/2006

Cut-Off Date LTV:

85.2%

Cut-Off Balance

EUR 12,056,400

Loan Purpose:

Financing part of the purchase price for the property

Loan Interest Payment Dates:

The last day of each March, June, September and December, commencing 30/06/2006

Interest Rate:

Floating rate

Interest Calculation:

Actual/360

Amortisation:

Quarterly, on each loan interest payment date, EUR 61,200

Maturity Date:

31/12/2010

Expected Maturity Balance:

EUR 11,138,400

Expected Maturity LTV: 78.7%

Borrower: White Rock Investments I B.V.
Guarantor Skymaster C.V.

Current Yield: 9.0%

Up-Front Reserves: None

Cash Sweep: Yes, during last year of the loan if the tenant does not extend the lease contract
ICR Trigger for Default: N/a
DSCR Trigger for Default: N/a
LTV Trigger for Default: 86%
Cut-Off Date ICR: 1.95x
Control/Pledge over Rent Account: Pledge
Property Information
Number of Properties: 1
Property Type: Office building
Location: Schiphol (the Netherlands)

Freehold or Leasehold:

Freehold and Leasehold

Valuation: EUR 14,150,000
Valuation Date: 01/11/2006
Valuer: DTZ Zadelhoff

Property Management:

White Rock Investments 11 B.V.

Major Tenant(s):

De Staat der Nederlanden (Immigratie- en Naturalisatiedienst) (100%)

Expected/Estimated Rental Value:

Net Rental Income:

EUR 0.9 million
EUR 1.3 million
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The Loan and the Property

The loan (the Schiphol Loan) was originated by the Originator on 21 March 2006 and is primarily secured
by a first priority mortgage on the Skymaster office, located at Pieter Guilonardweg 1 at Schiphol, the
Netherlands (the Schiphol Property). The Schiphol Loan was amended and restated on 23/02/2007 2007.

The Obligor(s)

The borrower under the loan agreement (the Schiphol Loan Agreement ) is White Rock Investments I1
B.V., a private limited liability company (besloten vennootschap) incorporated in the Netherlands on 8 July
2005 with registered number 34229800 (the Schiphol Borrower). The registered office of the Schiphol
Borrower is at Strawinskylaan 3097, 1077 ZX, the Netherlands.

The Schiphol Borrower used the proceeds of the Schiphol Loan to refinance part of the purchase price of the
Schiphol Property.

Under the terms of the Schiphol Loan Agreement, the Schiphol Borrower shall not trade, carry on any
business or own any assets other than (or in connection with) the ownership and management of the Schiphol
Property.

The General Partnership

On 3 January 2006, the Schiphol Borrower entered into an agreement (4kte houdende inbreng economische
eigendom) with Mr. Hendrikus de Wit and Mr. Johannes van der Blom whereby the economic interest in the
Skymaster Property was transferred to a limited partnership (the CV). The Schiphol Borrower is the
managing partner and de Wit and van der Blom are the limited partners of the CV.

Interest

Interest under the Schiphol Loan must be paid in arrear in EURO on 31 March, 30 June, 30 September and
31 December of each year, commencing 30th June 2006 (each a Loan Interest Payment Date) in respect of
successive three month interest periods (each a Loan Interest Period).

If a Loan Interest Period would otherwise end on a day which is not a Business Day, that Loan Interest
Period will instead end on the preceding Business Day (being a day (other than Saturday or Sunday) on
which banks are open for general business in Amsterdam, provided that such day is also a day on which the
Trans-European Automated Real-Time Gross Settlement Express Transfer System (TARGET) is open for
the settlement of payments in euro).

Hedging

Hedging arrangements in respect of 100% of the aggregate commitments should be in place as long as any
amount is outstanding under the Schiphol Loan Agreement or any commitment thereunder is in force. The
original hedge counterparty, being the Originator, may be replaced by another Eligible Institution complying
with minimum rating standards set out in the Schiphol Loan Agreement.

Repayment
On 31 March, 30 June, 30 September and 31 December of each year, commencing 30th June 2006 (subject
to non-Business Day adjustment) (each a Repayment Date), the Schiphol Borrower must pay an amount of

EUR 61,200 in pro rata repayment of the Schiphol Loan (the Scheduled Amortisation Payments). Unless
the Schiphol Borrower has prepaid the Schiphol Loan, it will be required to repay all amounts outstanding
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under the Schiphol Loan Agreement in full on 31 December 2010. The expected maturity balance then is
EUR 11,138,400.

Mandatory Prepayment
The Schiphol Loan includes the following mandatory prepayment events:

a. lllegality: if it is or becomes unlawful in any applicable jurisdiction for a Lender to perform any of
its obligations contemplated under the Schiphol Loan Agreement or to fund or maintain its
participation in the Schiphol Loan, that Lender shall notify the Facility Agent upon becoming aware
of that event. Upon the Facility Agent notifying the Schiphol Borrower, the commitment of the
relevant Lender will be immediately cancelled and the Schiphol Borrower shall repay the amount
due to that Lender on the date specified by that Lender in the notice delivered to the Facility Agent
(being no earlier than the last day of any applicable grace period permitted by law).

b. Change of control: if the person who directly or indirectly controls the Schiphol Borrower at the date
of the Schiphol Loan Agreement ceases to control directly or indirectly the Schiphol Borrower, the
Schiphol Borrower shall promptly notify the Facility Agent and the facilities will be cancelled and
all outstanding amounts, together with accrued interest, and all other amounts accrued under the
Schiphol Loan, shall become immediately due and payable.

C. Lease agreement not extended or renewed: If the tenant ‘De Staat der Nederlanden’ does not extend
or renew the lease agreement to which the Schiphol Property is subject, the Schiphol Borrower shall
promptly notify the Facility Agent upon becoming aware of that event, and the Schiphol Borrower
shall on each Repayment Date, in addition to its repayment obligations, prepay the Schiphol Loan by
an amount equal to the net operating income for that financial quarter minus the interest costs,
regular amortisation and taxes for that financial quarter.

In case the Schiphol Loan is mandatorily prepaid in part, the Scheduled Amortisation Payments becoming
due after that mandatory prepayment will reduce pro rata by the amounts mandatorily prepaid.

Voluntary Prepayment

The Schiphol Borrower may, if it gives the Facility Agent not less than 10 Business Days’ prior notice,
prepay the whole or any part of the Schiphol Loan (if in part, by a minimum amount of EUR 1,000,000). The
Scheduled Amortisation Payments becoming due after any such voluntary prepayment will reduce in inverse
chronological order by the amount voluntarily prepaid.

Also, if any sum payable to a Lender by the Schiphol Borrower is required to be increased under the tax gross-
up provisions of the Schiphol Loan Agreement, or if a Lender claims indemnification from the Schiphol
Borrower under the tax indemnity or increased costs provisions of the Schiphol Loan Agreement, the Schiphol
Borrower may, whilst the circumstance giving rise to the requirement for indemnification continues, give the
Facility Agent notice of cancellation of the commitment of the relevant Lender and its intention to procure the
repayment of the Schiphol Loan. On the date specified by the Schiphol Borrower in that notice, the Schiphol
Borrower shall repay the amount due to that Lender. The Scheduled Amortisation Payments becoming due
after any such voluntary prepayment will reduce pro rata by the amount voluntarily prepaid.

Prepayment Fees

Any voluntary or mandatory prepayment must be made together with accrued interest on the amount prepaid,
together with break costs and a prepayment fee.
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Security Package

The Obligors under the Schiphol Loan Agreement have granted security rights over certain of their assets
and rights in favour of the Security Agent pursuant to the following security agreements:

a. a notarial deed of mortgage by which the Schiphol Borrower has granted a first priority mortgage
(hypotheek) on the Schiphol Property;

b. a notarial deed of pledge by which all current and future shares in the Schiphol Borrower have been
pledged;
C. a rental income pledge agreement by which the Schiphol Borrower has granted a first right of pledge

over the rental income in relation to the Schiphol Property;

d. a bank account pledge agreement under which the Schiphol Borrower (i) has granted a first right of
pledge over all its current bank accounts, and (ii) is obliged to grant a first right of pledge over any
bank accounts subject to Dutch law opened by it in the future;

e. an insurance pledge agreement by which the Schiphol Borrower has granted a first right of pledge
over its insurances in relation to the Schiphol Property; and

f. a deed of disclosed pledge of economic ownership under which the Schiphol Borrower has granted a
first right of pledge over its economic ownership rights,

in addition the CV, acting by its managing partner, has granted security rights over certain of its assets and
rights in favour of the Security Agent pursuant to the following security agreements:

g. a guarantee by the CV (represented by its general partner) guaranteeing the obligations of the
Schiphol Borrower;

h. a pledge over the rights in respect of the economic interest as set out in the partnership agreement of
the CV;
1. a rental income pledge agreement by which the Schiphol Borrower has granted a first right of pledge

over the rental income in relation to the Schiphol Property;

] a bank account pledge agreement under which the CV (i) has granted a first right of pledge over all
its current bank accounts, and (ii) is obliged to grant a first right of pledge over any bank accounts
subject to Dutch law opened by it in the future; and

k. an insurance pledge agreement by which the Schiphol Borrower has granted a first right of pledge
over its insurances in relation to the Schiphol Property,

(the documents in paragraph a. to k. are referred to as the Schiphol Security Agreements).

The security interests created pursuant to the Schiphol Security Agreements were created in favour of the
Originator (in its capacity as initial security agent and as a parallel creditor under the parallel debt
undertaking contained in the Schiphol Loan Agreement) and secure an amount equal to all of the liabilities of
the Obligors to the Finance Parties under the Finance Documents. The security interests created pursuant to
the Schiphol Security Agreements will be transferred to the Issuer by operation of law as a result of the
transfer of the Schiphol Loan including all the rights and obligations in respect of the parallel debt
undertaking contained in the Schiphol Loan Agreement to the Issuer pursuant to the Loan Transfer
Agreements.
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Property Management

The Schiphol Borrower may not appoint any property manager without the prior consent of, and on terms
approved by, the Facility Agent (acting on the instructions of the Majority Lenders). In addition, if the
property manager is in default of its obligations under a property management agreement and as a
consequence the Schiphol Borrower is entitled to terminate that property management agreement, the
Majority Lenders can require the Schiphol Borrower to use all reasonable endeavours to terminate the
relevant property management agreement and appoint a new property manager whose identity and terms of
appointment are acceptable to the Majority Lenders.

Valuation

As per the valuation carried out by DTZ Zadelhoff (the Schiphol Valuer) dated 9 November 2006 (the
Schiphol Valuation), the Schiphol Valuer has determined the market value of the Schiphol Property, subject
to the existing tenancies, to be, as at 1 November 2006 (the Schiphol Valuation Date), EUR 14,150,000.
See Appendix B — Summary Valuation for a full copy of the Schiphol Valuation. On the basis of the Schiphol
Valuation, the Loan to Value as at the Closing Date will be 85.2 per cent.

Every year on or about each anniversary of the first Utilisation Date, the Schiphol Borrower must at its own
cost supply to the Facility Agent a valuation report in respect of the Schiphol Property prepared by a valuer
or surveyor acceptable to the Facility Agent, by means of a desktop update of the valuation (each an
Updated Schiphol Valuation). The Facility Agent may, in addition thereto, at all times request an Updated
Schiphol Valuation of the Schiphol Property. Any such Updated Schiphol Valuation will be at the cost of the
Lenders, unless a default is continuing or if the Majority Lenders reasonably suspect a default is continuing.

Description of Tenant(s)

De Staat der Nederlanden (Immigratie- en Naturalisatiedienst) is tenant of the Schiphol Property. If De Staat
der Nederlanden does not extend or renew the lease agreement, this will give rise to a mandatory prepayment
under the Schiphol Loan Agreement (see above).

Insurance

The Schiphol Borrower has undertaken to maintain insurance on the Schiphol Property on a full
reinstatement value basis. All insurances must be:

a. with an institution that has at least two of the following ratings for its long-term unsecured and non
credit-enhanced debt obligations: A (or higher) by Fitch, A2 (or higher) by Moody’s, A (or higher)
by S&P or a comparable rating from an internationally recognised credit rating agency or otherwise
acceptable to the Facility Agent; and

b. in an amount and form acceptable to the Facility Agent.

See Loan Documentation and Security — Loan Agreement — Insurance requirements for a full description of
the required insurance cover.

Governing Law

The Schiphol Loan Agreement is governed by Dutch law.
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SPARKASSE LOAN

Loan Information

Original Balance: EUR 9,600,000
Utilisation Date: 29/03/2006
Cut-Off Date LTV: 83.5%

Cut-Off Balance:

EUR 9,487,500

Loan Purpose:

Financing part of the purchase price for the properties

Loan Interest Payment Dates:

The last day of each March, June, September and December, commencing 30/06/2006

Interest Rate:

Floating rate

Interest Calculation:

Actual/360

Amortisation:

Quarterly, on each loan interest payment date, EUR 37,500

Maturity Date:

31/03/2014

Expected Maturity Balance:

EUR 8,437,500

Expected Maturity LTV: 74.3%

Borrower: IMG Wonen 3 B.V.
Guarantor: IMG Vastgoed B.V.
Current Yield: 6.8%

Up-Front Reserves: None

Cash Sweep:

Yes, see below

ICR Trigger for Default:

1.30x in 2006 and 2007; 1.40x in 2008 and 2009; 1.60x after 2009

DSCR Trigger for Default:

N/a

LTV Trigger for Default: 87% (2008 and 2009), 83% (2010 and 2011) or 78% (after 2011)
Cut-Off Date ICR: 1.42x
Control/Pledge over Rent Account: Pledge

Property Information

Number of Properties:

20

Property Type:

Bank offices leased to Sparkasse Diiren with 46 residential/commercial units above

Location:

Diiren region (Germany)

Freehold or Leasehold:

Freehold

Valuation:

EUR 11,360,000

Valuation Date:

23/01/2006

Valuer:

Dipl.-Ing. Richard Valter

Property Management:

Immobilien Management & Service GmbH

Major Tenant(s):

Sparkasse Diiren

Other Tenants/Vacancies:

Private individuals

Expected/Estimated Rental Value:

Net Rental Income:

EUR 0.8 million
EUR 0.8 million
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The Loan and the Properties

The loan (the Sparkasse Loan) was originated by the Originator on 27 March 2006 and is primarily secured
by a first priority security interest in 20 bank offices and 46 residential/commercial units above these offices
located in the Diiren region in Germany (jointly the Sparkasse Properties and each a Sparkasse

Property).
The Obligor(s)

The borrower under the loan agreement (the Sparkasse Loan Agreement) is IMG Wonen 3 B.V., a private
limited liability company (besloten vennootschap) incorporated in the Netherlands on 29 August 2005 with
registered number 12058537 (the Sparkasse Borrower). The registered office of the Sparkasse Borrower is
at Buitenop 16, 6041 LA Roermond, the Netherlands.

The Sparkasse Borrower used the proceeds of the Sparkasse Loan to finance part of the purchase price of the
Sparkasse Properties.

Under the terms of the Sparkasse Loan Agreement, the Sparkasse Borrower shall not trade, carry on any
business or own any assets other than (or in connection with) the ownership and management of the
Sparkasse Properties.

IMG Vastgoed B.V. is a guarantor (the Sparkasse Guarantor) under the Sparkasse Loan.
Interest

Interest under the Sparkasse Loan must be paid in arrear in EURO on 31 March, 30 June, 30 September and
31 December of each year, commencing 30th June 2006 (each a Loan Interest Payment Date) in respect of
successive three month interest periods (each a Loan Interest Period).

If a Loan Interest Period would otherwise end on a day which is not a Business Day, that Loan Interest
Period will instead end on the preceding Business Day (being a day (other than Saturday or Sunday) on
which banks are open for general business in Amsterdam, provided that such day is also a day on which the
Trans-European Automated Real-Time Gross Settlement Express Transfer System (TARGET) is open for
the settlement of payments in euro).

Hedging

Hedging arrangements in respect of 100% of the aggregate commitments should be in place as long as any
amount is outstanding under the Sparkasse Loan Agreement or any commitment thereunder is in force. The
original hedge counterparty, being the Originator, may be replaced by another Eligible Institution complying
with minimum rating standards set out in the Sparkasse Loan Agreement.

Subordinated Shareholder Loan

The Sparkasse Guarantor has granted a EUR 900,000 loan (the Sparkasse Subordinated Loan) to the
Sparkasse Borrower, which loan has also been applied by the Sparkasse Borrower to purchase part of the
Sparkasse Properties. The claims of IMG Vastgoed B.V. under the Sparkasse Subordinated Loan are
subordinated to the claims of the Finance Parties under the Sparkasse Loan. Also, the interest rate payable on
the Sparkasse Subordinated Loan may not exceed 4.5% per annum.
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Repayment

On 31 March, 30 June, 30 September and 31 December of each year, commencing 30th June 2006 (subject
to non-Business Day adjustment) (each a Repayment Date), the Sparkasse Borrower must pay an amount of
EUR 37,500 in repayment of the Sparkasse Loan (the Scheduled Amortisation Payments). Unless the
Sparkasse Borrower has prepaid the Sparkasse Loan, it will be required to repay all amounts outstanding
under the Sparkasse Loan Agreement in full on 31 March 2014. The expected maturity balance then is EUR
8,437,500.

Mandatory Prepayment

The Sparkasse Loan includes the following mandatory prepayment events:

a.

lllegality: if it is or becomes unlawful in any applicable jurisdiction for a Lender to perform any of
its obligations contemplated under the Sparkasse Loan Agreement or to fund or maintain its
participation in the Sparkasse Loan, that Lender shall notify the Facility Agent upon becoming aware
of that event. Upon the Facility Agent notifying the Sparkasse Borrower, the commitment of the
relevant Lender will be immediately cancelled and the Sparkasse Borrower shall repay the amount
due to that Lender on the date specified by that Lender in the notice delivered to the Facility Agent
(being no earlier than the last day of any applicable grace period permitted by law).

Change of control: if the person who directly or indirectly controls the Sparkasse Guarantor at the
date of the Sparkasse Loan Agreement ceases to control directly or indirectly the Sparkasse
Guarantor, the Sparkasse Guarantor shall promptly notify the Facility Agent and the facilities will be
cancelled and all outstanding amounts, together with accrued interest, and all other amounts accrued
under the Sparkasse Loan, shall become immediately due and payable.

Disposal of property: if the Obligors sell all or substantially all of their assets (whether in a single
transaction or a series of related transactions), the commitments will be cancelled and all outstanding
amounts under the Sparkasse Loan, together with accrued interest, shall become immediately due
and payable. Also, upon the occurrence of the disposal of a Sparkasse Property, on the Loan Interest
Payment Date immediately following the date of such disposal, the Sparkasse Borrower shall prepay
the Sparkasse Loan in an amount equal to:

- if, at the time of the disposal the Loan to Value exceeds 70%, the full consideration
receivable for that disposal after deducting reasonable expenses and taxes incurred in
connection with that disposal; or

- if, at the time of the disposal the Loan to Value does not exceed 70%, the product of 91%
and the value of the disposed Sparkasse Property as indicated in the SparkasseValuation.

Cash Sweep: the Sparkasse Borrower must, in addition to the Scheduled Amortisation Payments,
every six months on each Repayment Date falling immediately after the last of a Relevant Period,
prepay the Sparkasse Loan by an amount that is equal to the Net Operating Income for its financial
half year ending on the last day of that Relevant Period minus the interest costs in respect of the
Sparkasse Loan, interest costs in respect of the Subordinated Shareholder Loan and taxes for that
financial half year. Relevant Period means: each period of twelve months ending on the last day of a
financial year of the Sparkasse Borrower. Relevant Period means: each period of twelve months
ending on the last day of each of the financial years of the Sparkasse Borrower.

In case the Sparkasse Loan is mandatorily prepaid in part, the Scheduled Amortisation Payments becoming
due after that mandatory prepayment will reduce pro rata by the amounts mandatorily prepaid.
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Voluntary Prepayment

The Sparkasse Borrower may, if it gives the Facility Agent not less than 10 Business Days’ prior notice,
prepay the whole or any part of the Sparkasse Loan (if in part, by a minimum amount of EUR 1,000,000).
The Scheduled Amortisation Payments becoming due after any such voluntary prepayment will reduce in
inverse chronological order by the amount voluntarily prepaid.

Also, if any sum payable to a Lender by the Sparkasse Borrower is required to be increased under the tax gross-
up provisions of the Sparkasse Loan Agreement, or if a Lender claims indemnification from the Sparkasse
Borrower under the tax indemnity or increased costs provisions of the Sparkasse Loan Agreement, the
Sparkasse Borrower may, whilst the circumstance giving rise to the requirement for indemnification continues,
give the Facility Agent notice of cancellation of the commitment of the relevant Lender and its intention to
procure the repayment of the Sparkasse Loan. On the date specified by the Sparkasse Borrower in that notice,
the Sparkasse Borrower shall repay the amount due to that Lender. The Scheduled Amortisation Payments
becoming due after any such voluntary prepayment will reduce pro rata by the amount voluntarily prepaid.

Prepayment Fees

Any voluntary or mandatory prepayment must be made together with accrued interest on the amount prepaid,
together with break costs and a prepayment fee.

Security Package

The Obligors under the Sparkasse Loan Agreement have granted security rights over certain of their assets
and rights in favour of the Originator pursuant to the following security agreements:

(a) a notarial deed pursuant to which the Sparkasse Borrower has granted certificated comprehensive
mortgages (Briefgrundschuld) over the Sparkasse Properties (the Sparkasse Mortgages);

(b) a security purposes agreement (Sicherungszweckvereinbarung) in respect of each of the Sparkasse
Mortgages;
(o) an agreement on the assignment of rental income in relation to the Sparkasse Properties by way of

security (Sicherungsabtretung) by the Sparkasse Borrower;

(d) an agreement on the assignment of insurance claims in relation to the Sparkasse Properties by way of
security (Sicherungsabtretung) by the Sparkasse Borrower;

(e) an account pledge agreement relating to, inter alia, the current accounts held by the Sparkasse
Borrower in Germany and any bank account subject to German law opened in the future by the
Sparkasse Borrower;

a security trust agreement providing, inter alia, for an abstract acknowledgement of indebtedness
g p g g
(abstraktes Schuldanerkenntnis) by the Sparkasse Borrower and the Sparkasse Guarantor; and

(2) a Dutch notarial deed of pledge by which all current and future shares in the Sparkasse Borrower
have been pledged by the Sparkasse Guarantor,

(the documents in paragraph (a) to (f) are referred to as the German Sparkasse Security Agreements, the
document in paragraph (g) is referred to as the Dutch Sparkasse Security Agreement and together with the
German Sparkasse Security Agreements and the Sparkasse Guarantees, the Sparkasse Security
Agreements).
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The security interests created pursuant to the Dutch Sparkasse Security Agreement were created in favour of
the Originator (in its capacity as initial security agent and as a parallel creditor under the parallel debt
undertaking contained in the Sparkasse Loan Agreement) and secure an amount equal to all of the liabilities
of the Obligors to the Finance Parties under the Finance Documents. The security interests created pursuant
to the Dutch Sparkasse Security Agreement will be transferred to the Issuer by operation of law as a result of
the transfer of the Sparkasse Loan including all the rights and obligations in respect of the parallel debt
undertaking contained in the Sparkasse Loan Agreement to the Issuer pursuant to the Loan Transfer
Agreements.

The security interests created pursuant to the German Sparkasse Security Agreements were created in favour
of the Originator (in its capacity as initial security and facility agent) and secure all liabilities of the Obligors
to the Finance Parties under the Finance Documents. The German accessory security rights (akzessorische
Sicherheiten) held by the Originator (which are contained in the document referred to in paragraph (e)
above) will be transferred to the Issuer by operation of law as a result of the transfer of the Sparkasse Loan to
the Issuer pursuant to the Loan Transfer Agreements. The German non-accessory security rights (nicht
akzessorische Sicherheiten) (which includes the Sparkasse Mortgages) will be transferred to the Issuer
pursuant to one or more German law assignment or transfer agreements.

Property Management

The Sparkasse Borrower may not appoint any property manager without the prior consent of, and on terms
approved by, the Facility Agent (acting on the instructions of the Majority Lenders). In addition, if the
property manager is in default of its obligations under a property management agreement and as a
consequence the Sparkasse Borrower is entitled to terminate that property management agreement, the
Majority Lenders can require the Sparkasse Borrower to use all reasonable endeavours to terminate the
relevant property management agreement and appoint a new property manager whose identity and terms of
appointment are acceptable to the Majority Lenders.

Valuation

As per the valuation carried out by Dipl.-Ing Richard Valter (the Sparkasse Valuer) dated January/February
2006 (the Sparkasse Valuation), the Sparkasse Valuer has determined the market value of the Sparkasse
Properties, subject to the existing tenancies, to be, as at 23 January 2006 (the Sparkasse Valuation Date),
EUR 11,360,000. See Appendix B — Summary Valuation for a full copy of the Sparkasse Valuation. On the
basis of the Sparkasse Valuation, the Loan to Value as at the Closing Date will be 83.5 per cent.

Two-yearly on or about each second anniversary of the first utilisation date, the Sparkasse Borrower must at
its own cost supply to the Facility Agent a valuation report in respect of the Sparkasse Properties prepared by
a valuer or surveyor acceptable to the Facility Agent by means of a desktop update of the Sparkasse
Valuation (each an Updated Sparkasse Valuation). The Facility Agent may, in addition thereto, at all times
request an Updated Sparkasse Valuation of the Sparkasse Properties. Any such Updated Sparkasse Valuation
will be at the cost of the Lenders, unless a default is continuing or if the Majority Lenders reasonably suspect
a default is continuing.

Description of Tenant(s)

Sparkasse Diiren GmbH is a tenant of the Sparkasse Properties. According to the conditions precedent to the
Sparkasse Loan Agreement, the lease should have a remaining term of at least 15 years and the tenant should
not have any rights to early termination of the lease. Also, the aggregate rental income should exceed EUR

765,000 for the first 12 months and should be indexed.

Furthermore, the Sparkasse Properties include 46 residential/commercial units which are occupied by private
individuals contributing EUR 252,000 of rental income.
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Insurance

The Sparkasse Borrower has undertaken to maintain insurance on the Sparkasse Properties on a full
reinstatement value basis. All insurances must be:

a. with an institution that has at least two of the following ratings for its long-term unsecured and non
credit-enhanced debt obligations: A (or higher) by Fitch, A (or higher) by S&P, A2 (or higher) by
Moody’s, or a comparable rating from an internationally recognised credit rating agency or as
otherwise acceptable to the Facility Agent; and

b. in an amount and form acceptable to the Facility Agent.

See Loan Documentation and Security — Loan Agreement — Insurance requirements for a full description of
the required insurance cover.

Governing Law

The Sparkasse Loan Agreement is governed by Dutch law.
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BERLIN LOAN

Loan Information

Original Balance:

EUR 130,000,000

Utilisation Date:

08/08/2006

Cut-Off Date LTV:

76.1%

Cut-Off Balance:

EUR 129,187,500

Loan Purpose:

Financing part of the purchase price for the properties and funding the deposit account
with an amount equal to EUR 6,000,000

Loan Interest Payment Dates:

The 15™ day of each January, April, July and October, commencing 15/10/2006

Interest Rate:

Floating rate

Interest Calculation:

Actual/360

Amortisation:

See the amortisation schedule below

Maturity Date:

01/07/2016

Expected Maturity Balance:

EUR 108,598,750

Expected Maturity LTV: 64.0%
Borrower: Muldershof XVIII B.V.
Current Yield: 6.75%

Up-Front Reserves:

EUR 6,000,000 in deposit account (see below)

Cash Sweep:

Yes, see below

ICR Trigger for Cash Sweep:

1.35x (until 31/12/2008) and 1.40x (thereafter)

LTV Trigger for Default: 85%
Cut-Off Date ICR: 1.43x
Control/Pledge over Rent Account: Pledge

Property Information

Number of Properties:

3863 residential units and 43 commercial units

Property Type:

Apartments and commercial floor area (known as Portfolio A and B)

Location:

Berlin (Germany)

Freehold or Leasehold:

Freehold

Valuation:

EUR 169,800,000

Valuation Date:

10/03/2006

Valuer:

Dipl.-Volkswirt Walter Finger

Property Management:

Allod Immobilien und Vermogensverwaltungsgeselschaft mbH & Co. KG

Major Tenant(s):

Private Individuals

Expected/Estimated Rental Value:

Net Rental Income:

EUR 12.9 million
EUR 11.5 million
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Amortisation

15 October 2006
15 January 2007
15 April 2007
15 July 2007

15 October 2007
15 January 2008
15 April 2008
15 July 2008

15 October 2008
15 January 2009
15 April 2009
15 July 2009

15 October 2009
15 January 2010
15 April 2010
15 July 2010

15 October 2010
15 January 2011
15 April 2011

15 July 2011

15 October 2011
15 January 2012
15 April 2012
15 July 2012

15 October 2012
15 January 2013
15 April 2013
15 July 2013

15 October 2013
15 January 2014
15 April 2014
15 July 2014

15 October 2014
15 January 2015
15 April 2015
15 July 2015

15 October 2015
15 January 2016
15 April 2016

EUR 406,250
EUR 406,250
EUR 406,250
EUR 406,250
EUR 438,750
EUR 438,750
EUR 438,750
EUR 438,750
EUR 471,250
EUR 471,250
EUR 471,250
EUR 471,250
EUR 503,750
EUR 503,750
EUR 503,750
EUR 503,750
EUR 536,250
EUR 536,250
EUR 536,250
EUR 536,250
EUR 568,750
EUR 568,750
EUR 568,750
EUR 568,750
EUR 601,250
EUR 601,250
EUR 601,250
EUR 601,250
EUR 633,750
EUR 633,750
EUR 633,750
EUR 633,750
EUR 666,250
EUR 666,250
EUR 666,250
EUR 666,250
EUR 698,750
EUR 698,750
EUR 698,750
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The Loan and the Properties

The loan (the Berlin Loan) was originated by the Originator on 4 August 2006 and is primarily secured by a
first priority security interest in 3863 apartments and 43 commercial units with a total floor area of 239,130
sq.m. located in Berlin, Germany. The properties are known as portfolio A (and are located on the
Birensteinstrasse, Murtzaner Ring, Poelchaustrasse, Blumberger Damm, Buckower Ring and Allee der
Kosmonauten) and portfolio B (and are located at the ‘Hochhduser’, on the Max Hermann Strasse, the
Mehrower Allee, the Poelchaustrasse and the Bérensteinstrasse) (jointly the Berlin Properties and each a
Berlin Property).

The Obligor(s)

The Borrower under the loan agreement (the Berlin Loan Agreement) is Muldershof XVIII B.V., a private
limited liability company (besloten vennootschap) incorporated in the Netherlands on 7 April 1992 with
registered number 06067005 (the Berlin Borrower). The registered office of the Berlin Borrower is at
Reggesingel 10, 7461 BA, Rijssen, the Netherlands.

Victor Rijssen B.V. previously formed a fiscal unity (fiscale eenheid) with the Berlin Borrower and has
given an indemnification (vrijwaring) in relation to any claims that may arise in connection with that fiscal
unity. This fiscal unity ended in 30 December 2005.

The Berlin Borrower used the proceeds of the Berlin Loan to finance part of the purchase price of the Berlin
Properties and to fund a deposit account held with NIBC Bank N.V. (the Berlin Deposit Account) with
EUR 6,000,000. That amount will be released depending on the vacancy level or the rental level of the Berlin
Properties. The interest rate on the amount standing to the credit of the Berlin Deposit Account is three
months EURIBOR plus 0.40% per annum. In case there are any monies standing to the credit of the Berlin
Deposit Account two years after the date of the Berlin Loan Agreement, the Facility Agent is authorised to
apply these monies in prepayment of the Berlin Loan (see also below under Mandatory Prepayment).

Under the terms of the Berlin Loan Agreement, none of the Obligors shall trade, carry on any business or
own any assets other than (or in connection with) the ownership and management of the Berlin Properties.

Interest

Interest under the Berlin Loan must be paid in arrear in EURO on 15 January, 15 April, 15 July and 15
October of each year, commencing 15th October 2006 (each a Loan Interest Payment Date) in respect of
successive three month interest periods (each a Loan Interest Period).

If a Loan Interest Period would otherwise end on a day which is not a Business Day, that Loan Interest
Period will instead end on the preceding Business Day (being a day (other than Saturday or Sunday) on
which banks are open for general business in Amsterdam, provided that such day is also a day on which the
Trans-European Automated Real-Time Gross Settlement Express Transfer System (TARGET) is open for
the settlement of payments in euro).

Hedging
Hedging arrangements in respect of 100% of the aggregate commitments should be in place as long as any
amount is outstanding under the Berlin Loan Agreement or any commitment thereunder is in force. The

hedge counterparty may be replaced by another Eligible Institution complying with minimum rating
standards set out in the Berlin Loan Agreement.
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Repayment

On 15 January, 15 April, 15 July and 15 October of each year, commencing 15th October 2006 (subject to
non-Business Day adjustment) (each a Repayment Date), the Berlin Borrower must pay the relevant amount
set out in the amortisation schedule above in pro rata repayment of the Berlin Loan (the Scheduled
Amortisation Payments). Unless the Berlin Borrower has prepaid the Berlin Loan, it will be required to
repay all amounts outstanding under the Berlin Loan Agreement in full on 1 July 2016. The expected
maturity balance then is EUR 108,598,750.

Mandatory Prepayment

The Berlin Loan includes the following mandatory prepayment events:

a.

lllegality: if it is or becomes unlawful in any applicable jurisdiction for a Lender to perform any of
its obligations contemplated under the Berlin Loan Agreement or to fund or maintain its
participation in the Berlin Loan, that Lender shall notify the Facility Agent upon becoming aware of
that event. Upon the Facility Agent notifying the Berlin Borrower, the commitment of the relevant
Lender will be immediately cancelled and the Berlin Borrower shall repay the amount due to that
Lender on the date specified by that Lender in the notice delivered to the Facility Agent (being no
carlier than the last day of any applicable grace period permitted by law). The Scheduled
Amortisation Payments becoming due after any such mandatory prepayment will reduce pro rata by
the amount mandatorily prepaid.

Change of control: if the person who directly or indirectly controls the Berlin Borrower ceases to
control directly or indirectly the Berlin Borrower, the Berlin Borrower shall promptly notify the
Facility Agent and the facilities will be cancelled and all outstanding amounts, together with accrued
interest, and all other amounts accrued under the Berlin Loan, shall become immediately due and
payable, except in the case of a Berlin Permitted Restructuring.

Disposal of property: if the Obligors sell all or substantially all of their assets (whether in a single
transaction or a series of related transactions), the commitments will be cancelled and all outstanding
amounts under the Berlin Loan, together with accrued interest, shall become immediately due and
payable. Also, upon the occurrence of the disposal of a Berlin Property, on the Loan Interest
Payment Date immediately following the date of such disposal, the Berlin Borrower shall prepay the
Berlin Loan in an amount equal to the product of:

- 80% (the initial loan to value);
- the value of the disposed Berlin Property as indicated in the initial value; and

- 110% (in case of a Berlin Property forming part of Portfolio A), or 105% (in case of a Berlin
Property forming part of Portfolio B).

The Scheduled Amortisation Payments becoming due after any such mandatory prepayment will
reduce in inverse chronological order by the amount mandatorily prepaid.

Berlin Deposit Account: if there are any monies standing to the credit of the Berlin Deposit Account
two years after the date of the Berlin Loan, the Facility Agent is authorised to apply these monies in
prepayment of the Berlin Loan. The Scheduled Amortisation Payments becoming due after any such
mandatory prepayment will reduce in inverse chronological order by the amount mandatorily
prepaid.
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e. Cash Sweep: if, as at the last day of any Relevant Period, the Debt Service Cover requirement or the
Interest Cover requirement is not satisfied, the Berlin Borrower must, within 10 Business Days after
the Berlin Borrower has supplied the consolidated financial statements to the Facility Agent by
reference to which these requirements are tested, prepay the Berlin Loan by an amount that is equal
to the Net Operating Income for that relevant Period minus the interest costs in respect of the Berlin
Loan and taxes for that Relevant Period for so long and to the extent the Debt Service Cover and/or
the Interest Cover is less than the ratios set out above. Relevant Period means: each period of twelve
months ending on the last day of the first half of each of the financial years of the Berlin Borrower.
The Scheduled Amortisation Payments becoming due after any such mandatory prepayment will
reduce in inverse chronological order by the amount mandatorily prepaid.

Voluntary Prepayment

The Berlin Borrower may, if it gives the Facility Agent not less than 10 Business Days’ prior notice, prepay
the whole or any part of the Berlin Loan (if in part, by a minimum amount of EUR 1,000,000). The
Scheduled Amortisation Payments becoming due after any such voluntary prepayment will reduce in inverse
chronological order by the amount voluntarily prepaid.

Also, if any sum payable to a Lender by the Berlin Borrower is required to be increased under the tax gross-up
provisions of the Berlin Loan Agreement, the Berlin Borrower may, whilst the circumstance giving rise to the
requirement for indemnification continues, give the Facility Agent notice of cancellation of the commitment of
the relevant Lender and its intention to procure the repayment of the Berlin Loan. On the date specified by the
Berlin Borrower in that notice, the Berlin Borrower shall repay the amount due to that Lender. The Scheduled
Amortisation Payments becoming due after any such voluntary prepayment will reduce pro rata by the
amount voluntarily prepaid.

Prepayment Fees

Any voluntary or mandatory prepayment must be made together with accrued interest on the amount prepaid,
together with break costs and a prepayment fee.

Security Package

The Obligors under the Berlin Loan Agreement have granted security rights over certain of their assets and
rights in favour of the Originator pursuant to the following security agreements:

(a) a notarial deed pursuant to which the Berlin Borrower has granted certificated comprehensive
mortgages (Briefgrundschuld) over the Berlin Properties (the Berlin Mortgages);

(b) a security purposes agreement (Sicherungszweckvereinbarung) in respect of each of the Berlin
Mortgages;
() an agreement on the assignment of rental income in relation to the Berlin Properties by way of

security (Sicherungsabtretung) by the Berlin Borrower;

(d) an agreement on the assignment of insurance claims in relation to the Berlin Properties by way of
security (Sicherungsabtretung) by the Berlin Borrower;

(e) an account pledge agreement relating to, inter alia, the current accounts held by the Berlin Borrower

in Germany, (except for the Berlin Deposit Account which is located in The Netherlands) and any
bank account subject to German law opened in the future by the Berlin Borrower;
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() a security trust agreement providing, inter alia, for an abstract acknowledgement of indebtedness
(abstraktes Schuldanerkenntnis) by the Berlin Borrower;

(2) a deed of pledge by which the Berlin Borrower as Security provider (i) has granted a first priority
pledge over all its current bank accounts and (ii) is obliged to grant a first right of pledge over any
bank accounts subject to Dutch law opened by it in the future; and

(h) a notarial deed of pledge by which all current and future shares in the Berlin Borrower have been
pledged.

(the documents in paragraph (a) to (f) are referred to as the German Berlin Security Agreements, the
documents in paragraphs (g) and (h) are referred to as the Dutch Berlin Security Agreements and together
with the German Berlin Security Agreements, the Berlin Security Agreements).

The security interests created pursuant to the Dutch Berlin Security Agreement were created in favour of the
Originator (in its capacity as initial security agent and as parallel creditor under the parallel debt undertaking
contained in the Berlin Loan Agreement) and secure an amount equal to all of the liabilities of the Obligors
to the Finance Parties under the Finance Documents. The security interests created pursuant to the Dutch
Berlin Security Agreement will be transferred to the Issuer by operation of law as a result of the transfer of
the Berlin Loan including all the rights and obligations in respect of the parallel debt undertaking contained
in the Berlin Loan Agreement to the Issuer pursuant to the Loan Transfer Agreements.

The security interests created pursuant to the German Berlin Security Agreements were created in favour of
the Originator (in its capacity as initial security and facility agent) and secure all liabilities of the Obligors to
the Finance Parties under the Finance Documents. The German accessory security rights (akzessorische
Sicherheiten) held by the Originator (which are contained in the document referred to in paragraph (e)
above) will be transferred to the Issuer by operation of law as a result of the transfer of the Berlin Loan to the
Issuer pursuant to the Loan Transfer Agreements. The German non-accessory security rights (nicht
akzessorische Sicherheiten) (which includes the Berlin Mortgages) will be transferred to the Issuer pursuant
to one or more German law assignment or transfer agreements.

Property Management

The Berlin Borrower may not appoint any property manager without the prior consent of, and on terms
approved by, the Facility Agent (acting on the instructions of the Majority Lenders). In addition, if the
property manager is in default of its obligations under a property management agreement and as a
consequence the Berlin Borrower is entitled to terminate that property management agreement, the Majority
Lenders can require the Berlin Borrower to use all reasonable endeavours to terminate the relevant property
management agreement and appoint a new property manager whose identity and terms of appointment are
acceptable to the Majority Lenders.

Valuation

As per the valuation carried out by Dipl.-Volkswirt Walter Finger (the Berlin Valuer) dated 10/03/2006 (the
Berlin Valuation), the Berlin Valuer has determined the market value of the Berlin Properties, subject to the
existing tenancies, to be, as at 03/04/2006 (the Berlin Valuation Date), 169,800,000. See Appendix B —
Summary Valuation for a full copy of the Berlin Valuation. On the basis of the valuation, the Loan to Value
as at the Closing Date will be 76.1 per cent.

Two-yearly on or about each second anniversary of the first utilisation date, the Berlin Borrower must at its
own cost supply to the Facility Agent a valuation report in respect of the Berlin Properties prepared by a
valuer or surveyor acceptable to the Facility Agent by means of a desktop update of the valuation (each an
Updated Berlin Valuation). The Facility Agent may, in addition thereto, at all times request an Updated
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Valuation of the Berlin Properties. Any such Updated Berlin Valuation will be at the cost of the Lenders,
unless a default is continuing or if the Majority Lenders reasonably suspect a default is continuing.

Description of Tenant(s)
The Berlin Properties are occupied by private individuals.
Insurance

The Berlin Borrower has undertaken to maintain insurance on the Berlin Properties on a full reinstatement
value basis. All insurances must be:

a. with an institution that has at least two of the following ratings for its long-term unsecured and non
credit-enhanced debt obligations: A (or higher) by Fitch, A (or higher) by S&P, A2 (or higher) by
Moody’s, or a comparable rating from an internationally recognised credit rating agency or
otherwise as acceptable to the Facility Agent; and

b. in an amount and form acceptable to the Facility Agent.

See Loan Documentation and Security — Loan Agreement — Insurance requirements for a full description of
the required insurance cover.

Governing Law

The Berlin Loan Agreement is governed by Dutch law.
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DUTCH OFFICES II LOAN

Loan Information

Original Balance: EUR 26,400,000
Utilisation Date: 15/12/2005
Cut-Off Date LTV: 65.8%

Cut-Off Balance 26,400,000

Loan Purpose:

Financing part of the purchase price for the properties

Loan Interest Payment Dates:

Quarterly (15™ day of each of March, June, September and December, commencing
15/03/2006)

Interest Rate:

Fixed rate

Interest Calculation:

Actual/360

Amortisation: Quarterly, on each loan interest payment date, EUR 66,000 (beginning on 01/04/2008,
EUR 99,000 (beginning 01/04/2012)
Maturity Date: 15/12/2012

Expected Maturity Balance:

EUR 25,047,000

Expected Maturity LTV: 62.4%

Borrower: Vastgoedfonds MPC Holland 61 C.V.

Other Obligors: Stichting Bewaarder Hanzevast Vastgoedfondsen, Hanzevast Real Estate 61 B.V.
Current Yield: 7.4%

Up-Front Reserves: None.

Cash Sweep: No

ICR Trigger for Default: 1.80x

DSCR Trigger for Default: 1.50x

Cut-Off Date ICR: 2.38x

Control/Pledge over Rent Account:

Second ranking (if possible first ranking) pledge

Property Information

Number of Properties: 3
Property Type: Office buildings
Location: Ede, Amersfoort and Haarlem (the Netherlands)

Freehold or Leasehold:

Freehold and Leasehold

Valuation: EUR 40,110,000
Valuation Date: 01/11/2006
Valuer: DTZ Zadelhoff

Property Management:

Hanzevast Beheer B.V.

Major Tenant(s):

Twynstra Gudde Adviseurs en Managers B.V.

Expected/Estimated Rental Value:

Net Rental Income:

EUR 2.9 million
EUR 3 million
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The Loan and the Properties

The loan (the Dutch Offices II Loan) was originated by the Originator on 9 December 2005 and is primarily
secured by a first priority mortgage on 3 office buildings, located at Keesomstraat 28-30 in Ede,
Stationsplein 1-37 in Amersfoort and Diakenhuisweg 23-27 in Haarlem, the Netherlands (jointly the Dutch
Offices II Properties and each a Dutch Offices II Property).

The Obligor(s)

The borrower under the loan agreement (the Dutch Offices II Loan Agreement) is Vastgoedfonds MPC
Holland 61 C.V., a limited partnership (commanditaire vennootschap) incorporated in the Netherlands on 15
December 2005 with registered number 32112357 (the Dutch Offices II Borrower). The registered office of
the Dutch Offices II Borrower is at Utrechtseweg 47, 1213 TL Hilversum, the Netherlands and its contact
telephone number is +31(0)35-5232400. The Dutch Offices I Borrower is acting through its general partner
(beherend vennoot) Hanzevast Real Estate 61 B.V., a private limited liability company incorporated in the
Netherlands on 1 November 2005 with registered number 02090588 (the Dutch Offices II General
Partner). The Dutch Offices Il General Partner is registered at Verlengde Hereweg 174, 9722 AM
Groningen, the Netherlands. The Dutch Offices II General Partner is an Obligor under the Dutch Offices II
Loan.

Stichting Bewaarder Hanzevast Vastgoedfondsen (the Dutch Offices II Foundation) is also an Obligor
under the Dutch Offices 11 Loan.

The Dutch Offices I Borrower used the proceeds of the Dutch Offices II Loan to finance part of the
purchase price for the Dutch Offices II Properties.

Under the terms of the Dutch Offices II Loan, none of the Obligors shall trade, carry on any business or own
any assets other than (or in connection with) the ownership and management of the Dutch Offices Il
Properties.

Interest

Interest under the Dutch Offices Il Loan must be paid in arrear in EURO on 15 march, 15 June, 15
September and 15 December of each year, commencing 15 March 2006 (each a Loan Interest Payment
Date) in respect of successive three month interest periods (each a Loan Interest Period).

If a Loan Interest Period would otherwise end on a day which is not a Business Day, that Loan Interest
Period will instead end on the preceding Business Day (being a day (other than Saturday or Sunday) on
which banks are open for general business in Amsterdam, provided that such day is also a day on which the
Trans-European Automated Real-Time Gross Settlement Express Transfer System (TARGET) is open for
the settlement of payments in euro).

Repayment

On 1 January, 1 April, 1 July and 1 October of each year, commencing 1 April 2008 (subject to non-Business
Day adjustment) (each a Repayment Date), the Dutch Offices I Borrower must pay an amount of EUR
66,000 (until and including 1 January 2012) or EUR 99,000 (as from 1 April 2012 until and including 1
October 2012) in pro rata repayment of the Dutch Offices I Loan (the Scheduled Amortisation
Payments). Unless the Dutch Offices I Borrower has prepaid the Dutch Offices II Loan, it will be required
to repay all amounts outstanding under the Dutch Offices II Loan Agreement in full on 15/12/2012. The
expected maturity balance then is EUR 25,047,000.
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Mandatory Prepayment

The Dutch Offices II Loan includes the following mandatory prepayment events:

a.

lllegality: if it is or becomes unlawful in any applicable jurisdiction for the Lender to perform any of
its obligations contemplated under the Dutch Offices II Loan Agreement or to fund or maintain its
participation in the Dutch Offices II Loan, the Lender shall promptly notify the Dutch Offices II
Borrower upon becoming aware of that event. Upon the Lender notifying the Dutch Offices II
Borrower, the commitment will be immediately cancelled and the Dutch Offices II Borrower shall
repay the Dutch Offices II Loan on the date specified by the Lender in the notice delivered to the
Dutch Offices II Borrower (being no earlier than the last day of any applicable grace period
permitted by law). The Scheduled Amortisation Payments becoming due after any such mandatory
prepayment will reduce pro rata by the amount mandatorily prepaid.

Change of control: if the Dutch Offices II General Partner ceases to be the general partner of the
Dutch Offices II Borrower, or the person who directly or indirectly controls the Dutch Offices II
General Partner ceases to control directly or indirectly the Dutch Offices II General Partner, the
Dutch Offices II Borrower shall promptly notify the Lender and the commitment will be cancelled
and all outstanding amounts under the Dutch Offices II Loan, together with accrued interest, shall
become immediately due and payable.

Disposal of property: if the Obligors sell all or substantially all of their assets (whether in a single
transaction or a series of related transactions), the commitments will be cancelled and all outstanding
amounts under the Dutch Offices II Loan, together with accrued interest, shall become immediately
due and payable, with the proviso that if an to the extent the Lender has given its prior written
approval, the Commitment will be reduced pro rata with the amount of the proceeds of such sale.
Also, upon the occurrence of the disposal of a Dutch Offices Il Property, the Dutch Offices II
Borrower shall prepay the Dutch Offices II Loan in an amount equal to the higher of:

a. the disposal proceeds in respect of the disposed Dutch Offices II Property; or

b. the product of:

- 68% (the initial loan to value);

- the value of the disposed Dutch Offices II Property as indicated in the initial value; and
- 110%.

The Scheduled Amortisation Payments becoming due after any such mandatory prepayment will
reduce in inverse chronological order by the amount mandatorily prepaid.

Voluntary Prepayment

The Dutch Offices II Borrower may, if it gives the Lender not less than 10 Business Days’ prior notice,
prepay the whole or any part of the Dutch Offices II Loan (if in part, by a minimum amount of EUR
1,000,000). The Scheduled Amortisation Payments becoming due after any such voluntary prepayment will
reduce in inverse chronological order by the amount voluntarily prepaid.

Prepayment Fees

Any voluntary or mandatory prepayment must be made together with accrued interest on the amount prepaid,
together with break costs and a prepayment fee).
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Security Package

The Obligors under the Dutch Offices Il Loan Agreement have granted security rights over certain of their
assets and rights in favour of the Lender pursuant to the following security agreements:

(a) a notarial deed of mortgage by which the Dutch Offices Il Borrower has granted a first priority
mortgage (hypotheek) on each of the Dutch Offices II Properties;

(b) a deed of pledge by which the Dutch Offices II Borrower has granted a first right of pledge:
(1) over the rental income in relation to the Dutch Offices II Properties;
(i1) over the bank account in which the rental income is collected;
(i)  over its insurances in relation to the Dutch Offices II Properties; and
(iv) of Guarantor beneficiary rights.
(the documents in paragraph (a) and (b) are referred to as the Dutch Offices II Security Agreements).

The security interests created pursuant to the Dutch Offices II Security Agreements were created in favour of
the Lender. The security interests created pursuant to the Dutch Offices II Security Agreements will be
transferred to the Issuer by operation of law as a result of the transfer of the Dutch Offices II Loan to the
Issuer pursuant to the Loan Transfer Agreements.

Property Management

The Dutch Offices II Borrower may not appoint any property manager without the prior consent of, and on
terms approved by, the Lender. In addition, if the property manager is in default of its obligations under a
property management agreement and as a consequence the Dutch Offices II Borrower is entitled to terminate
that property management agreement, the Lender can require the Dutch Offices Il Borrower to use all
reasonable endeavours to terminate the relevant property management agreement and appoint a new property
manager whose identity and terms of appointment are acceptable to the Lender.

Valuation

As per the valuation carried out by DTZ Zadelhoff (the Dutch Offices II Valuer) dated 09/11/2006 (the
Dutch Offices II Valuation), the Dutch Offices II Valuer has determined the market value of the Dutch
Offices II Properties, subject to the existing tenancies, to be, as at 01/11/2006 (the Valuation Date), EUR
40,110,000. See Appendix B — Summary Valuation for a full copy of the summary valuation. On the basis of
the Dutch Offices Il Valuation, the Loan to Value as at the Closing Date will be 65.8 per cent.

Two-yearly on or about each second anniversary of the first Utilisation Date, the Dutch Offices II Borrower
must at its own cost supply to the Lender a valuation report in respect of the Dutch Offices II Properties
prepared by a valuer or surveyor acceptable to the Lender, by means of a desktop update of the valuation
(each an Updated Dutch Offices II Valuation). The Lender may, in addition thereto, at all times request an
Updated Dutch Offices II Valuation of the Dutch Offices II Properties. Any such Updated Dutch Offices 11
Valuation will be at the cost of the Lender, unless a default is continuing or if the Lender reasonably suspects
a default is continuing.
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Description of Tenant(s)

Maintec Contracting B.V. is a tenant of the Dutch Offices II Property in Ede. Humares B.V. has given a
group guarantee (concerngarantie) in respect of the obligations of Maintec Contracting B.V. under the lease
agreement (the Humares Guarantee).

In respect of the Dutch Offices II Property in Ede, Alvesta Inter Properties Beheer B.V. and Alvesta Inter
Properties B.V. have each given a guarantee in respect of the obligations of the tenants under the lease
documents (the Alvesta Guarantees). Furthermore, Alvesta Vastgoed B.V. has given a rental guarantee in
respect of the vacant lettable space of the Dutch Offices II Property in Ede (the Alvesta Rental Guarantee)
and has deposited EUR 385,000 into an account in the name of a notary as security for its performance under
the Alvesta Rental Guarantee.

The lease agreement in respect of the Dutch Offices Il Property in Haarlem had a remaining term of at least
10 years at the date of the Dutch Offices II Loan Agreement (with a right to unwind the lease in respect of
one floor after 5 years).

Insurance

The Dutch Offices II Borrower has undertaken to maintain insurance on the Dutch Offices II Properties on a
full reinstatement value basis. All insurances must be:

a. with an institution that has at least two of the following ratings for its long-term unsecured and non
credit-enhanced debt obligations: A (or higher) by Fitch, A (or higher) by S&P, A2 (or higher) by
Moody’s, or a comparable rating from an internationally recognised credit rating agency or as is
otherwise acceptable to the Facility Agent; and

b. in an amount and form acceptable to the Lender.

See Loan Documentation and Security — Loan Agreement — Insurance requirements for a full description of
the required insurance cover.

Governing Law

The Dutch Offices II Loan Agreement is governed by Dutch law.
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DUTCH OFFICES I LOAN

Loan Information

Original Balance: EUR 34,200,000
Utilisation Date: 30/12/2004
Cut-Off Date LTV: 68.6%

Cut-Off Balance

EUR 34,200,000

Loan Purpose:

Financing part of the purchase price for the properties

Loan Interest Payment Dates:

Quarterly on the 30 day of each March, June, September and December

Interest Rate:

Fixed rate

Interest Calculation:

Actual/360

Amortisation: Quarterly, on each loan interest payment date, EUR 85,500 (beginning 30/03/2007),
EUR 128,250 (beginning 30/03/2011) and on the maturity date ‘all then outstanding
amounts’

Maturity Date: 30/12/2011

Expected Maturity Balance: EUR 32,447,250

Expected Maturity LTV: 65.1%

Borrower: Vastgoedfonds MPC Holland 55 C.V.

Other Obligors: Stichting Bewaarder Vastgoedfonds MPC Holland 55 and Vastgoedfonds MPC Holland
55B.V.

Current Yield: 8.2%

Up-Front Reserves: None

Cash Sweep: No

ICR Trigger for Default: N/a

DSCR Trigger for Default: N/a

LTV Trigger for Default: N/a

Cut-Off Date ICR: 2.20x

Control/Pledge over Rent Account:

Second ranking (if possible first ranking) pledge

Property Information

Number of Properties: 5
Property Type: Office buildings
Location: Groningen, Tilburg, Den Bosch (2) and Rijswijk (the Netherlands)

Freehold or Leasehold:

Freehold

Valuation: EUR 49,850,000
Valuation Date: 01/11/2006
Valuer: DTZ Zadelhoff

Property Management:

Hanzevast Beheer B.V.

Major Tenant(s):

Essent N.V. (29%), Gemeente Groningen (22%), UWV (21%)

Expected/Estimated Rental Value:

Net Rental Income:

EUR 3.9 million
EUR 4.1 million
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The Loan and the Properties

The loan (the Dutch Offices I Loan) was originated by the Originator on 4 October 2004 and is primarily
secured by a first priority mortgage on 5 office buildings, located at Europaweg 8 in Groningen, Reitseplein
15 in Tilburg, Pettelaarpark 80 in Den Bosch, Nassaukade 1 in Rijswijk and Europalaan 30 in Den Bosch,
the Netherlands (jointly the Dutch Offices I Properties and each a Dutch Offices I Property). The MPC
Loan was amended and restated on 13/03/2007 2007.

The Obligor(s)

The borrower under the loan agreement (the Dutch Offices I Loan Agreement) is Vastgoedfonds MPC
Holland 55 C.V., a limited partnership (commanditaire vennootschap) incorporated in the Netherlands on 30
December 2004 with registered number 32107250 (the Dutch Offices I Borrower). The registered office of
the Dutch Offices 1 Borrower is at Utrechtseweg 47, 1213 TL Hilversum, the Netherlands and its contact
telephone number is +31(0)35-5232400. The Dutch Offices I Borrower is acting through its general partner
(beherend vennoot) Vastgoedfonds MPC Holland 55 B.V., a private limited liability company incorporated
in the Netherlands on 5 October 2004 with registered number 32103992 (the Dutch Offices I General
Partner). The Dutch Offices I General Partner is registered at the same address and has the same telephone
number as the Dutch Offices I Borrower. The Dutch Offices I General Partner is an Obligor under the Dutch
Offices I Loan.

Stichting Bewaarder Vastgoedfonds MPC Holland 55 (the Dutch Offices I Foundation) is also an Obligor
under the Dutch Offices I Loan.

The Dutch Offices I Borrower used the proceeds of the Dutch Offices I Loan to finance part of the purchase
price for the Dutch Offices I Properties.

Under the terms of the Dutch Offices I Loan, none of the Obligors shall trade, carry on any business or own
any assets other than (or in connection with) the ownership and management of the Dutch Offices I
Properties.

Interest

Interest under the Dutch Offices I Loan must be paid in arrear in euro on 30 March, 30 June, 30 September
and 30 December of each year, commencing 30/03/2005 (each a Loan Interest Payment Date) in respect of
successive three month interest periods (each a Loan Interest Period).

If a Loan Interest Period would otherwise end on a day which is not a Business Day, that Loan Interest
Period will instead end on the preceding Business Day (being a day (other than Saturday or Sunday) on
which banks are open for general business in Amsterdam, provided that such day is also a day on which the
Trans-European Automated Real-Time Gross Settlement Express Transfer System (TARGET) is open for
the settlement of payments in euro).

Repayment

On 30 March, 30 June, 30 September and 30 December of each year, commencing 30 March 2007 (subject
to non-Business Day adjustment) (each a Repayment Date), the Dutch Offices I Borrower must pay an
amount of EUR 85,500 (until and including 30 December 2010) or EUR 128,250 (as from 30 March 2011
until and including 30 September 2011) in pro rata repayment of the Dutch Offices I Loan (the Scheduled
Amortisation Payments). Unless the Dutch Offices I Borrower has prepaid the Dutch Offices I Loan, it will
be required to repay all amounts outstanding under the Dutch Offices I Loan Agreement in full on 30
December 2011.
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Mandatory Prepayment
The Dutch Offices I Loan includes the following mandatory prepayment events:

a. lllegality: if it is or becomes unlawful in any applicable jurisdiction for the Lender to perform any of
its obligations contemplated under the Dutch Offices I Loan Agreement or to fund or maintain its
participation in the Dutch Offices I Loan, the Lender shall promptly notify the Dutch Offices I
Borrower upon becoming aware of that event. Upon the Lender notifying the Dutch Offices |
Borrower, the commitment will be immediately cancelled and the Dutch Offices I Borrower shall
repay the Dutch Offices I Loan on the date specified by the Lender in the notice delivered to the
Dutch Offices I Borrower (being no earlier than the last day of any applicable grace period permitted
by law).

b. Change of control: if the Dutch Offices I General Partner ceases to be the general partner of the
Dutch Offices I Borrower, or the person who directly or indirectly controls the Dutch Offices |
General Partner ceases to control directly or indirectly the Dutch Offices I General Partner, the
Dutch Offices I Borrower shall promptly notify the Lender and the commitment will be cancelled
and all outstanding amounts under the Dutch Offices I Loan, together with accrued interest, shall
become immediately due and payable.

C. Disposal of property: if the Obligors sell all or substantially all of their assets (whether in a single
transaction or a series of related transactions), the commitments will be cancelled and all outstanding
amounts under the Dutch Offices I Loan, together with accrued interest, shall become immediately
due and payable, with the proviso that if an to the extent the Lender has given its prior written
approval, the Commitment will be reduced pro rata with the amount of the proceeds of such sale.
Also, upon the occurrence of the disposal of a Dutch Offices I Property, the Dutch Offices I
Borrower shall prepay the Dutch Offices [ Loan in an amount equal to the higher of:

a. the disposal proceeds in respect of the disposed Dutch Offices I Property; or

b. the product of:

- 69% (the initial loan to value);

- the value of the disposed Dutch Offices I Property as indicated in the initial value; and
- 110%.

The Scheduled Amortisation Payments becoming due after any such mandatory prepayment will
reduce in inverse chronological order by the amount mandatorily prepaid.

Voluntary Prepayment

The Dutch Offices I Borrower may, if it gives the Lender not less than 10 Business Days’ prior notice,
prepay the whole or any part of the Dutch Offices I Loan (if in part, by a minimum amount of EUR
1,000,000). The Scheduled Amortisation Payments becoming due after any such voluntary prepayment will
reduce in inverse chronological order by the amount voluntarily prepaid.

Prepayment Fees

Any voluntary or mandatory prepayment must be made together with accrued interest on the amount prepaid,
together with break costs and prepayment fees.
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Security Package

The Obligors under the Dutch Offices I Loan Agreement have granted security rights over certain of their
assets and rights in favour of the Lender pursuant to the following security agreements:

(a) a notarial deed of mortgage by which the Dutch Offices I Borrower has granted a first priority
mortgage (hypotheek) on each of the Dutch Offices I Properties;

(b) a rental income pledge agreement by which the Dutch Offices I Borrower has granted a first right of
pledge over the rental income in relation to the Dutch Offices I Properties;

() a bank account pledge agreement under which the Dutch Offices I Borrower (i) has granted a first
right of pledge over the bank account in which the rental income is collected; and

(d) a pledge over insurance claims by which the Dutch Offices I Borrower has granted a first right of
pledge over its insurances in relation to the Dutch Offices I Properties.

(the documents in paragraph (a) to (d) are referred to as the Dutch Offices I Security Agreements).

The security interests created pursuant to the Dutch Offices I Security Agreements were created in favour of
the Lender. The security interests created pursuant to the Dutch Offices 1 Security Agreements will be
transferred to the Issuer by operation of law as a result of the transfer of the Dutch Offices I Loan to the
Issuer pursuant to the Loan Transfer Agreements.

Property Management

The Dutch Offices I Borrower may not appoint any property manager without the prior consent of, and on
terms approved by, the Lender. In addition, if the property manager is in default of its obligations under a
property management agreement and as a consequence the Dutch Offices I Borrower is entitled to terminate
that property management agreement, the Lender can require the Dutch Offices 1 Borrower to use all
reasonable endeavours to terminate the relevant property management agreement and appoint a new property
manager whose identity and terms of appointment are acceptable to the Lender.

Valuation

As per the valuation carried out by DTZ Zadelhoff (the Dutch Offices I Valuer) dated 9 November 2006
(the Dutch Offices I Valuation), the Dutch Offices I Valuer has determined the market value of the Dutch
Offices I Properties, subject to the existing tenancies, to be, as at 1 November 2006 (the Dutch Offices 1
Valuation Date), EUR 49,850,000. See Appendix B — Summary Valuation for a full copy of the summary
valuation. On the basis of the Dutch Offices I Valuation, the Loan to Value as at the Closing Date will be
68.6 per cent.

Two-yearly on or about each second anniversary of the first Utilisation Date, the Dutch Offices I Borrower
must at its own cost supply to the Lender a valuation report in respect of the Dutch Offices I Properties
prepared by a valuer or surveyor acceptable to the Lender, by means of a desktop update of the valuation
(each an Updated Dutch Offices I Valuation). The Lender may, in addition thereto, at all times request an
Updated Dutch Offices I Valuation of the Dutch Offices I Properties. Any such Updated Dutch Offices I
Valuation will be at the cost of the Lender, unless a default is continuing or if the Lender reasonably suspects
a default is continuing.
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Description of Tenant(s)

Essent N.V., rated "A2" by Moody's and "A+" by S&P, and two government related parties contribute
approximately 70% of rental income.

Insurance

The Dutch Offices I Borrower has undertaken to maintain insurance on the Dutch Offices I Properties on a
full reinstatement value basis. All insurances must be:

a. with an institution that has at least two of the following ratings for its long-term unsecured and non
credit-enhanced debt obligations: A (or higher) by Fitch, A (or higher) by S&P, A2 (or higher) by
Moody’s, or a comparable rating from an internationally recognised credit rating agency or as is
otherwise acceptable to the Facility Agent; and

b. in an amount and form acceptable to the Lender.

See Loan Documentation and Security — Loan Agreement — Insurance requirements for a full description of
the required insurance cover.

Governing Law

The Dutch Offices I Loan Agreement is governed by Dutch law.
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NRW LOAN

Loan Information

Original Balance:

EUR 35,000,000

Utilisation Date:

22/09/2006

Cut-Off Date LTV:

80.8%

Cut-Off Balance:

EUR 34,825,000

Loan Purpose:

Funding the Borrower to partly finance the purchase price of the properties

Loan Interest Payment Dates:

The 15™ day of each January, April, July and October, commencing 15/10/2006

Interest Rate:

Floating rate

Interest Calculation:

Actual/360

Amortisation:

Quarterly, on each loan interest payment date, EUR 175,000

Maturity Date:

15/09/2016 (Cash sweep as from 15/10/2014)

Expected Maturity Balance:

EUR 28,175,000

Expected Maturity LTV: 65.4%

Borrower: Valbonne Real Estate 9 B.V.
Current Yield: 7.4%

Up-Front Reserves: None

Cash Sweep: Yes, see below
ICR Trigger for Cash Sweep/Default: 1.40x/1.25x
DSCR Trigger for Cash Sweep/Default N/a

LTV Trigger for Cash Sweep/Default 85%/90%
Cut-Off Date ICR: 1.45x
Control/Pledge over Rent Account: Pledge

Property Information

Number of Properties:

823 (817 residential units and 6 commercial units)

Property Type:

Residential housing units

Location:

Dortmund area (Germany)

Freehold or Leasehold:

Freehold

Valuation:

EUR 43,100,000

Valuation Date:

28/07/2006

Valuer:

BDO Deutsche Warentrehand AG Wirtschaftspriifungsgesellschaft

Property Management:

Arslan Verwaltung GmbH

Major Tenant(s):

Private individuals

Expected/Estimated Rental Value:

Net Rental Income:

EUR 3.2 million
EUR 3.2 million
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The Loan and the Properties

The loan (the NRW Loan) was originated by the Originator on 18 September 2006 and is primarily secured
by a first priority mortgage on 823 properties located in the Dortmund area in Germany (jointly the NRW
Properties and each a NRW Property) in the principal amount of EUR 37,000,000.

The Obligor(s)

The borrower under the loan agreement (the NRW Loan Agreement) is Valbonne Real Estate 9 B.V.
having its registered office at Weteringschans 28 sous, 1017 SG Amsterdam, The Netherlands (the NRW
Borrower).

Under the terms of the NRW Loan Agreement, none of the Obligors shall trade, carry on any business or
own any assets other than (or in connection with) the ownership and management of the NRW Properties.

Interest

Interest under the NRW Loan must be paid in arrear in euro on 15 January, 15 April, 15 July and 15 October
of each year, commencing 15th October 2006 (each a Loan Interest Payment Date) in respect of successive
three month interest periods (each a Loan Interest Period).

If a Loan Interest Period would otherwise end on a day which is not a Business Day, that Loan Interest
Period will instead end on the preceding Business Day (being a day (other than Saturday or Sunday) on
which banks are open for general business in Amsterdam, provided that such day is also a day on which the
Trans-European Automated Real-Time Gross Settlement Express Transfer System (TARGET) is open for
the settlement of payments in euro).

Hedging

Hedging arrangements in respect of 100% of the aggregate commitments should be in place as long as any
amount is outstanding under the NRW Loan Agreement or any commitment thereunder is in force. The
original hedge counterparty, being the Originator, may be replaced by another Eligible Institution complying
with minimum rating standards set out in the NRW Loan Agreement.

Repayment

On 15 January, 15 April, 15 July and 15 October of each year, commencing 15th January 2007 (subject to
non-Business Day adjustment) (each a Repayment Date), the NRW Borrower must pay an amount of EUR
175,000 in pro rata repayment of the NRW Loan (the Scheduled Amortisation Payments). Unless the
NRW Borrower has prepaid the NRW Loan, it will be required to repay all amounts outstanding under the
NRW Loan Agreement in full on 15 September 2016.

Mandatory Prepayment
The NRW Loan includes the following mandatory prepayment events:

a. lllegality: if it is or becomes unlawful in any applicable jurisdiction for a Lender to perform any of
its obligations contemplated under the NRW Loan Agreement or to fund or maintain its participation
in the NRW Loan, that Lender shall notify the Facility Agent upon becoming aware of that event.
Upon the Facility Agent notifying the NRW Borrower, the commitment of the relevant Lender will
be immediately cancelled and the NRW Borrower shall repay the amount due to that Lender on the
date specified by that Lender in the notice delivered to the Facility Agent (being no earlier than the
last day of any applicable grace period permitted by law). The Scheduled Amortisation Payments
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becoming due after any such mandatory prepayment will reduce pro rata by the amount mandatorily
prepaid.

b. Disposal of property: if the Borrower sells all or substantially all of its assets (whether in a single
transaction or a series of related transactions), the commitments will be cancelled and all outstanding
amounts under the NRW Loan, together with accrued interest, shall become immediately due and
payable. Also, upon the occurrence of the disposal of a NRW Property, the NRW Borrower shall
prepay the NRW Loan in an amount equal to the product of:

- 85% (the initial loan to value);
- the value of the disposed NRW Property as indicated in the initial value; and
- 110%.

The Scheduled Amortisation Payments becoming due after any such mandatory prepayment will
reduce in inverse chronological order by the amount mandatorily prepaid.

C. Cash Sweep: on each Repayment Date:

- falling prior to but excluding 15 October 2014, if the Loan to Value as at the last day of the
most recent Relevant Period which has ended prior to that Repayment Date exceeds 85%;

- falling prior to but excluding 15 October 2014, if the Interest Cover in respect of the most
recent Relevant Period which has ended prior to that Repayment Date is less than 1.40x; and

- falling after and including 15 October 2014,

the NRW Borrower shall (in addition to and notwithstanding the Scheduled Amortisation Payments,
prepay the NRW Loan by an amount that is equal to (A) the Net Operating Income for the most
recent three months period that has ended prior to that relevant repayment date minus (B) the
aggregate amount of all interest and other periodic financing charges plus repayments and
prepayments of principal paid in respect of any Financial Indebtedness for that three months period.
Relevant Period means: each period of twelve months ending on the last day of the first half of each
of the financial years of the NRW Borrower. The Scheduled Amortisation Payments becoming due
after any such mandatory prepayments will reduce in inverse chronological order by the amounts
mandatorily prepaid.

Voluntary Prepayment

The NRW Borrower may, if it gives the Facility Agent not less than 10 Business Days’ prior notice, prepay
the whole or any part of the NRW Loan (if in part, by a minimum amount of EUR 1,000,000). The
Scheduled Amortisation Payments becoming due after any such voluntary prepayment will reduce in inverse
chronological order by the amount voluntarily prepaid.

Also, if any sum payable to a Lender by the NRW Borrower is required to be increased under the tax gross-up
provisions of the NRW Loan Agreement, or if a Lender claims indemnification from the NRW Borrower under
the tax indemnity or increased costs provisions of the NRW Loan Agreement, the NRW Borrower may, whilst
the circumstance giving rise to the requirement for indemnification continues, give the Facility Agent notice of
cancellation of the commitment of the relevant Lender and its intention to procure the repayment of the NRW
Loan. On the date specified by the NRW Borrower in that notice, the NRW Borrower shall repay the amount
due to that Lender. The Scheduled Amortisation Payments becoming due after any such voluntary
prepayment will reduce pro rata by the amount voluntarily prepaid.

91



Prepayment Fees

Any voluntary or mandatory prepayment must be made together with accrued interest on the amount prepaid,
together with break costs and a prepayment fee.

Security Package

The Borrower under the NRW Loan Agreement have granted security rights over certain of its assets and
rights in favour of the Originator pursuant to the following security agreements:

(a) a notarial deed pursuant to which the NRW Borrower has granted certificated comprehensive
mortgages (Briefgrundschuld) over the NRW Properties in the principal amount of EUR 37,000,000
(the NRW Mortgages);

(b) a security purposes agreement (Sicherungszweckvereinbarung) in respect of each of the NRW
Mortgages;

() an agreement on the assignment of rental income in relation to the NRW Properties by way of

security (Sicherungsabtretung) by the NRW Borrower;

(d) an agreement on the assignment of insurance claims in relation to the NRW Properties by way of
security (Sicherungsabtretung) by the NRW Borrower;

(e) an account pledge agreement relating to, inter alia, the current account held by the NRW Borrower
in Germany and any bank account subject to German law opened in the future by the NRW
Borrower;

() a security trust agreement providing, inter alia, for an abstract acknowledgement of indebtedness

(abstraktes Schuldanerkenntnis) by the NRW Borrower; and

(2) a deed of pledge by which NRW Borrower as Security provider (i) has granted a first priority pledge
over all its current bank accounts and (ii) is obliged to grant a first right of pledge over any bank
accounts subject to Dutch law opened by it in the future.

(the documents in paragraph (a) to (f) are referred to as the German NRW Security Agreements, the
document in paragraph (g) is referred to as the Dutch NRW Security Agreement and together with the
German NRW Security Agreements, the NRW Security Agreements).

The security interests created pursuant to the German NRW Security Agreements were created in favour of
the Originator (in its capacity as initial security and facility agent) and secure all liabilities of the NRW
Borrower to the Finance Parties under the Finance Documents. The German accessory security rights
(akzessorische Sicherheiten) held by the Originator (which are contained in the document referred to in
paragraph (e) above) will be transferred to the Issuer by operation of law as a result of the transfer of the
NRW Loan to the Issuer pursuant to the Loan Transfer Agreements. The German non-accessory security
rights (nicht akzessorische Sicherheiten) (which includes the NRW Mortgages) will be transferred to the
Issuer pursuant to one or more German law assignment or transfer agreements.
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Property Management

The NRW Properties are managed by Arslan Hausverwaltung GmbH (the Current NRW Property
Manager).

Under the terms of the NRW Loan, the Obligors shall not extend or renew the property management
agreement with the Current NRW Property Manager beyond December 2007 without the prior consent of the
Facility Agent, (acting on the instructions of the Majority Lenders). Furthermore, the Obligors may not
appoint any property manager without the prior consent of, and on terms approved by, the Facility Agent
(acting on the instructions of the Majority Lenders). In addition, if the property manager is in default of its
obligations under a property management agreement and as a consequence the NRW Borrower is entitled to
terminate that property management agreement, the Majority Lenders can require the NRW Borrower to use
all reasonable endeavours to terminate the relevant property management agreement and appoint a new
property manager whose identity and terms of appointment are acceptable to the Majority Lenders.

Valuation

As per the valuation carried out by BDO Deutsche Warentreuhand AG Wirtschaftspriifungsgesellschaft (the
NRW Valuer) dated 28/07/2006 (the NRW Valuation), the NRW Valuer has determined the market value
of the NRW Properties, subject to the existing tenancies, to be, as at 01/06/2006 (the NRW Valuation Date),
EUR 43,100,000. See Appendix B — Summary Valuation for a full copy of the Summary Valuation. On the
basis of the valuation, the Loan to Value as at the Closing Date will be 80.8 per cent.

Each year on or about each anniversary of the first utilisation date, the NRW Borrower must at its own cost
supply to the Facility Agent a valuation report in respect of the NRW Properties prepared by a valuer or
surveyor acceptable to the Facility Agent by means of a desktop update of the NRW Valuation (each an
Updated NRW Valuation). The Facility Agent may, in addition thereto, at all times request an Updated
NRW Valuation of the NRW Properties. Any such Updated NRW Valuation will be at the cost of the
Lenders, unless a default is continuing or if the Majority Lenders reasonably suspect a default is continuing.
Description of Tenant(s)

The properties are occupied by private individuals.

Insurance

The NRW Borrower has undertaken to maintain insurance on the NRW Properties on a full reinstatement
value basis. All insurances must be:

a. with an institution that has at least two of the following ratings for its long-term unsecured and non
credit-enhanced debt obligations: A (or higher) by Fitch, A (or higher) by S&P, A2 (or higher) by
Moody’s, or a comparable rating from an internationally recognised credit rating agency or as is
otherwise acceptable to the Facility Agent; and

b. in an amount and form acceptable to the Facility Agent.

See Loan Documentation and Security — Loan Agreement — Insurance requirements for a full description of
the required insurance cover.

Governing Law

The NRW Loan Agreement is governed by Dutch law.
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TOMMY LOAN

Loan Information

Original Balance:

EUR 52,000,000

Utilisation Date:

03/04/2006

Cut-Off Date LTV:

50.4%

Cut-Off Balance:

EUR 52,000,000

Loan Purpose:

Financing part of the purchase price for the properties

Loan Interest Payment Dates:

Quarterly

Interest Rate:

Floating rate

Interest Calculation:

Actual/360

Amortisation:

Repayment of the Loan in full on the maturity date

Maturity Date:

30/04/2016

Expected Maturity Balance:

EUR 52,000,000

Expected Maturity LTV: 50.4%

Borrowers: IWF Diisseldorf B.V.; IWF H B.V.; IWF D.P. B.V., IWF BLG B.V., IWF BMGV B.V.,,
IWF Wuppertal B.V.; IWF Frankfurt B.V., IWF Hannover B.V.; IWF Hamburg 2 B.V_;
IWF Hamburg 1 B.V.; IWF Berlin B.V.; IWF Miinchen B.V.; IWF Gelsenkirchen B.V.

Guarantors: IWF Duitsland Holding B.V. and the 13 Borrowers

Current Yield: 5.5%

Up-Front Reserves: None

Cash Sweep: Yes, see below
ICR Trigger for Default: 1.00x

DSCR Trigger for Default; N/a

LTV Trigger for Default: 55%

Cut-Off Date ICR: 2.46x
Control/Pledge over Rent Account: Pledge

Property Information

Number of Properties:

861 residential units, 22 commercial units and 637 parking lots

Property Type: Residential and commercial properties
Location: Germany
Freehold 