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EUR 7,500,000,000
Belgian Mortgage Pandbrieven Programme

Underthe EUR 7,500,000,000 Belgian Mortgage P andbrieven Programme (the ““ Programme™)described inthisbase prospectus (the* Base Prospectus™), A rgenta
Spaarbank SA/NV (“Argenta Spaarbank”,“ ASPA” or the “ Issuer”), subject to compliance with all relevant laws, regulations and direct ives, may fromtine to
time issue Belgian pandbrieven (Belgische pandbrieven/lettres de gage belges) (the “ Mortgage Pandbrieven™) in accordance with the Belgian law of25 April
2014 onthe status and supervision of credit institutions and stockbroking firms (the“Banking Law”) and its executing oyal decrees and regulations (the “ Belgian
Covered Bonds Regulations™). The Mortgage Pandbrieven are transferable securities within the meaning ofartide 2(a) ofthe Prospectus Regulation and article
4(1)(44) of Directive 2014/65/EU. The aggregate outstanding principal amount of Mortgage Pandbrieven will notat any time exceed EUR 7,500,000,000 (asa
the date ofissuance of the Mortgage Pandbrieven), subject to increase as described herein.

This Base Prospectus (which expression shall include this Base Prospectus as amended and/or supplemented fromtime to time and all documents incor porated by
reference herein) has been approved as a base prospectus for the admission of the Mortgage Pandbrieven to trading on the regulated market ofthe L uxembourg
Stock Exchange by the Commission de Surveillance du Secteur Finandier (the “CSSF”), as competent authority under Regulation (EU) 2017/1129 (the
“Prospectus Regulation™) and this Base Prospectus has been drawn up in accordance with Article 8 ofthe Prospectus Regulation. The CSSF only approvesthis
Base Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Approval by the CSSF
should notbe considered as an endorsement ofthe Issuer or ofthe quality ofthe Mortgage Pandbrieven. Investors should make theirown assessment asto the
suitability ofinvesting in the Mortgage Pandbrieven. In accordance with Article 6(4) ofthe Luxembourg act dated 16 July 2019 on prospectuses for securities (the
“ Luxembourg Law on Prospectus™), by approving this Base Prospectus, in accordance with Article 20 ofthe Prospectus Regulation, the CSSF does not neke
any representation in respect ofthe economic or financial opportunity ofthe operation or the quality and solvency ofthe Issuer. The CSSF has neither reviened
nor approved the information contained in this Base Prospectus in relation to any issuance of any Mortgage Pandbrieven that are not to be listed onthe
official list of the Luxembourg Stock Exchangeandadmitted to trading on the regulated market of the Luxembourg Stock Exchange (the “Market”) and
for which a prospectus is not required in accordance with the Prospectus Regulation. In relation to any Mortgage Pandbrieven, this Base Prospectus must be
read as a whole and together with the relevant Final Terms (as defined below). Any Mortgage Pandbrieven issued under the Programme on or after the date of this
Base Prospectus are issued subject to the provisions described or incorporated by reference herein. Application hasalso been made to the Luxembourg Stock
Exchange for Mortgage Pandbrieven issued underthe Programme for the period of twelve months fromthe date of this Base Prospectus to be listed on the official
list ofthe Luxembourg Stock Exchange and admitted to trading on the Market or, ifspecified in the relevant Final Terms, ona specific segment ofthe Market (the
“Professional Segment”) to which only qualified investors (as defined in the Prospectus Regu lation) have access. References in this Base Prospectus to Mortgage
Pandbrieven being*“listed” (and all related references), except where the context otherwise requires, shall mean that such Mortgage Pandbrieven have been listed
and admitted to trading on the Market or, ifapplicable, the Professional Segment. The Market is a regulated market for the purposes of Directive 2014/65/EU on
markets in financial instruments (as amended,“MiFID I17). No certainty can be given that the application for the listing ofany Mortgage Pandbrieven willbe
granted. Furthermore, admission ofthe Mortgage Pandbrieven to the official listand trading on the Market is not an indication ofthe merits ofthe Issuer or the
Mortgage Pandbrieven. Unlisted Mortgage Pandbrieven may also be issued pursuantto the Programme. The relevant Final Terms in respect ofthe issue of any
Mortgage Pandbrieven will specify whether or not such Mortgage Pandbrieven will be listed on theofficial listand admitted to trading on the Market or the
Professional Segment (orany otherstock exchange).

The Supervisory Authority (as defined in “Overview ofthe Programme") has admitted the Issuer to the list of credit institutions that are authorised to issue covered
bonds  (available on the  website of the  Supervisory  Authority at https:/AMww.nbb.be/nifinancieel -toezicht/prudentieel-
toezicht/toezichtsdomeinen/kredietinstellingen/lijsten-2#bm Header 0) and hasadmitted the Programme to the listofauthorised programmes for the issuance of
covered bonds under the category Belgian pandbrieven (Belgische pandbrieven/lettres degage belges) (available on the website of the Supervisory Authorityat
https:/Avww.nbb.be/nl/financieel-toezicht/prudentieel toezicht/toezichtsdomeinen/kredietinstel lingen/lijsten/door-de). Mortgage Pandbrieven issued under the
Programme will constitute Belgian pandbrieven under the Belgian Covered Bonds Regulations and will as such be included in the list ofthe Supervisory Authority.

This Base Prospectus received approval from the CSSF on 22 January 2021 and will bevalid for 12 months from the date of its approval by the CSSF in
relation to Mortgage Pandbrieven which are to be admitted to trading on a regulated marketin the European Economic Area (the “EEA”) and will
expire on 22 January 2022. The obligation to supplement this Base Prospectusin the event of a significant new factor, material mistake or material
inaccuracy does not apply when this Base Prospectus is no longer valid.

The Mortgage Pandbrieven will be issued in dematerialised form in accordance with the Belgian Companies and Associations Code (W etboek van
Vennootschappen en Verenigingen/Code des Sociétés et des Associations) and will be represented by a book entry inthe records ofthe clearing system operated
by the National Bank of Belgium (the“ NBB”) or any successor thereto (the“ Securities Settlement System”).

Each Series of Mortgage Pandbrieven may on issuance be assigned a rating by S&P Global Ratings, acting through S&P Global Ratings Europe Limited
(“ Standard & Poor’s”). Standard & Poor’s isestablished in the European Union and is registered in accordance with Regulation (EC) No. 1060/2009 on credit
rating agencies, as amended (the “ CRA Regulation”) published on the European Securities and Markets Authority’s (“ ESMA™) website
(http:/www .esma.europa.eu). Standard & Poor’s is notestablished in the United Kingdombutitis partofa group inrespect of which one ofits undertakings is
(i) established in the United Kingdom, and (ii) has beenregistered with the Financial Conduct Authority (the FCA) in accordance with Regulation (EC) No.
1060/2009 as it forms part of UK domestic law by virtue ofthe European Union (Withdrawal) Act 2018 (the “ UK CRA Regulation”). Accordingly therating(s)
issued by Standard & P oor’s with respectto the Mortgage Pandbrieven will be endorsed by S&P Globa Ratings UK Limited inaccordance with the UK CRA
Regulation. As such, the ratings issued by Standard & Poor’s may be used for regulatory purposes inthe United Kingdomin accordance with the UK CRA
Regulation.

Series ofMortgage Pandbrieven (as defined in “Overview ofthe Programme") to be issued underthe Programme may be rated or unrated. Where a Series of
Mortgage Pandbrieven is to be rated, such rating will not necessarily be the same as the ratings assigned to other Series of Mortgage Pandbrieven. Whetheror not
arating inrelationto any Series of Mortgage Pandbrieven will be treated as having been issued by a credit rating agency established in the European Union orthe
United Kingdomand registered under the CRA Regulation or the UK CRA Regulation, as applicable, will be disclosed inthe relevant Final Terms. A security
rating isnota recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the assigning rating agency.

The Mortgage Pandbrieven have not been and will not be registered under the United States Securities Actof1933, as amended (the “ Securities Act™), or any
U.S. state securities laws and, unless so registered, may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons as
defined in Regulation S under the Securities Act (“ Regulation S”) except pursuant to an exemption ffomor in a transaction not subject to the registration
requirements ofthe Securities Act and applicable U.S. state securities laws.

No analysis has been undertaken with respect to the status ofthe Issuer and the Special Estate for purposes ofthe regulatio ns adopted under Section 13 ofthe
Bank Holding Company Actof1956, asamended (commonly known as the “Volcker Rule"). Accordingly, no assurance is provided as to whether either orboth
of'the Issuer and the Special Estatemay be a “ covered fund” for purposes ofthe Volcker Rule. None ofthe Issuer, the Parent, the Arranger, the Dealers or any
other party makes any representation or provides any assurances with respect to the status ofthe Issuer or the Special Estate for purposes ofthe Volcker Rule. Any
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prospective investor in the Mortgage Pandbrieven, includinga U.S. or foreign bank or a subsidiary or other affiliate thereof, should consult its own legal advisers
regarding the Volcker Ruleand its effects.

The Mortgage Pandbrieven arenot intended to be offered, sold or otherwise made available, and should not be offered, sold or otherwise made available,
in Belgium to “consumers” (consommateurs/consumenten) within the meaning of the Belgian Code of Economic Law (Code de droit économique/Wethoek
van economisch recht), as amended.

The Mortgage Pandbrieven may not bea suitable investment for all investors. Accordingly prospective investors inthe Mortgage Pandbrieven should decide or
themselves whether they want to invest in the Mortgage Pandbrieven and, as the case may be, obtain advice froma financial intermediary in that respect, in which
case the relevantintermediary will have to determine whether or not the Mortgage Pandbrieven are a suitable investment for them.

The issue price and amount ofthe relevant Mortgage Pandbrieven will be determined at the time ofthe offering ofeach Tranche based on the then prevailing
market conditions.

Prospective investors should have regard to the factors described under the section headed “Risk Factors” in the Base Prospectus, setting out certain
risks in relation to the Issuer andthe Mortgage Pandbrieven.

Arranger
Belfius Bank SA/NV

Dealers
Belfius Bank SA/NV
Barclays
Landesbank Baden-Wiirtemberg
Natixis

Base Prospectus dated 22 January 2021



IMPORTANT INFORMATION
GENERAL

This Base Prospectus has been prepared on the basis that any offer of Mortgage Pandbrieven in any Member State
of the EEA and the United Kingdom (the “UK” and each a “Relevant State”) will be made pursuant to an
exemption under the Prospectus Regulation and UK Prospectus Regulation from the requirement to publish a
prospectus for offers of Mortgage Pandbrieven. When used in this Base Prospectus, Prospectus Regulation means
Regulation (EU) 2017/1129 and UK Prospectus Regulation means Regulation (EU) 2017/1129 as it forms part of
UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (EUWA). Accordingly, any person
making or intending to make an offer in a Relevant State of Mortgage Pandbrieven which are the subject of an
offering contemplated in this Base Prospectus as completed by the final terms (“‘Final Terms”)in relation to the
offer of those Mortgage Pandbrieven may only do soin circumstances in which no obligation arises for the Issuer
or any Dealer (as defined in “Overview ofthe Programme” below) to publish a prospectus pursuant to Article 3
of the Prospectus Regulationor supplement a prospectus pursuant to Article 23 of the Prospectus Regulation, in
each case in relation to such offer. Neither the Issuer nor any Dealer has authorised, nor do they authorise, the
making of any offer of Mortgage Pandbrievenin circumstances in which anobligation arises for the Issuer or any
Dealerto publish or supplementa prospectus for such offer. This Base Prospectus has been prepared on the basis
of Annexes 7,15 and 28to Commission Regulation (EC) 2019/980.

This Base Prospectus is to be readin conjunctionwith all documents which are deemedto be incorporated herein
by reference (see“Documents Incorporated by Reference”). This Base Prospectus shallbe read and construed on
the basis that such documents are incorporated by reference into, and form part of, this Base Prospectus. This
Base Prospectus should be read and construed together with any supplements hereto and, in relation to any
Tranche of Mortgage Pandbrieven, should beread and construed together with the relevant Final Terms.

Other than in relation to the documents which are deemed to be incorporated by reference (see “Documents
Incorporated by Reference”), the information onthe websites to which this Base Prospectus refers does not form
part of this Base Prospectus and has not been scrutinised or approved by the CSSF.

The Issuer accepts responsibility for the information contained in this Base Prospectus and the Final Terms for
each Tranche of Mortgage Pandbrievenissued under the Programme. To the best of the knowledge of the Issuer,
the information contained in this Base Prospectus is in accordance with the facts and the Base Prospectus makes
no omission likely to affect the import of suchinformation.

To the fullest extent permitted by law, none of the Dealers or the Arranger accepts any responsibility for the
contents of this Base Prospectus or forany other statement made, or purported to be made, by the Arrangerora
Dealeroron their behalfin connectionwith the Issuer or the issue and offering of the Mortgage Pandbrieven. The
Arrangerandeach Dealer accordingly disclaimalland any liability whetherarising in tort or contract or otherwise
(save as referred to above) which they might otherwise have in respect of this Base Prospectus or any such
statement. Neither this Base Prospectus nor any other information supplied in connectionwith the Programme are
intendedto provide thebasis of any credit or other evaluation and should notbe considered as a recommendation
by any ofthe Issuer, the Arranger or the Dealers that any recipientofthis Base Prospectus orany person supplied
with other information provided in connection with the Programme should purchase Mortgage Pandbrieven. Each
potential purchaser of Mortgage Pandbrieven should determine for itself the relevance of the information
contained in this Base Prospectus and its purchase of Mortgage Pandbrieven should be based upon such
investigation as it deems necessary. None of the Dealers or the Arranger undertakes to review the financial
condition oraffairs of the Issuerduring the life of the arrangements contemplated by this Base Prospectus or to
advise anyinvestor or potential investor in the Mortgage Pandbrieven ofany information coming to theattention
of any of the Dealers or the Arranger. Investors should review, amongst other things, the most recent financial
statements, if any, of the Issuer when deciding whether or not to purchase any Mortgage Pandbrieven. The
Arrangerand the Dealers do notowe any fiduciary duties to any person in connection with this Base Prospectus.
The Arranger or the Dealers have not prepared any financial statements or reports referred to in this Base
Prospectus and havenotseparately conducted any due diligence.



No personis or has been authorised to give any information or to make any representation other than those
contained in this Base Prospectus in connectionwith the issue or sale ofthe Mortgage Pandbrievenand, if given
or made, such information or representation must not be relied upon as having been authorised by the Issuer or
any ofthe Dealers orthe Arranger. Neither the delivery ofthis Base Prospectus norany sale made in connection
herewith shall, underany circumstances, create any implication thattherehas been nochange in the affairs of the
Issuer since the date hereof or the date upon which this Base Pros pectus has been most recently amended or
supplemented, or thatthere has beennoadversechangein the financial position of the Issuer since the date hereof
or the date upon which this Base Prospectus has been most recently amended or supplemented, or that any other
information suppliedin connectionwith the Programme is correct as ofany time subsequentto the date on which
it is supplied or, if different, the date indicated in the document containing the same.

The minimum specified denomination of any M ortgage Pandbrieven shall be EUR 100,000 and integral multiples
thereof.

This Base Prospectus contains or incorporates by reference certain statements that constitute forward -looking
statements. Such forward-looking statements may include, without limitation, statements relating to the Issuer’s
business strategies, trends in its business, competition and competitive advantage, regulatory changes, and
restructuring plans.

Words suchas believes, expects, projects, anticipates, seeks, estimates, intends, plans or similar expressions
are intended to identify forward-looking statements butare notthe exclusive means of identifying such statements.
The Issuer does not intend to update these forward-looking statements except as may be required by applicable
securities laws.

By their very nature, forward-looking statements involve inherent risks and uncertainties, both general and
specific, and risks exist that predictions, forecasts, projections and other outcomes described or implied in
forward-looking statements will not be achieved. A number of important factors could cause actual results,
performance orachievements to differ materially fromthe plans, objectives, expectations, estimates and intentions
expressedin suchforward-looking statements. These factors include: (i) the ability to maintain sufficient liquidity
and access to capital markets; (ii) market and interest rate fluctuations; (iii) the strength of global economy in
general and the strength of the economies of the countries in which the Issuer conducts operations; (iv) the
potential impact of sovereign risk, particularly in certain European Union countries which have recently come
under market pressure; (v) adverse rating actions by credit rating agencies; (vi) the ability of counterparties to
meet their obligations to the Issuer; (vii) the effects of, and changes in, fiscal, monetary, trade and tax policies,
and currency fluctuations; (viii) the possibility of the imposition of foreign exchange controls by governmentand
monetary authorities; (iX) operational factors, such as systems failure, human error, or the failure to implenment
procedures properly; (x) actions taken by regulators with respect to the Issuer’s business and practices in one or
more of the countries in which the Issuer conducts operations; (i) the adverse resolution of litigation and other
contingencies; (xii) the medium- to long-termimpact of the COVID-19 pandemic on the Issuer’s operations and
financial position; and (ii) the Issuer’s success at managing the risks involved in the foregoing.

The foregoing list of important factors is not exclusive; when evaluating forward-looking statements, investors
should carefully consider the foregoing factors and other uncertainties and events, as well as the other risks
identified in this Base Prospectus.

This Base Prospectus contains various amounts and percentages which have been roundedand, as a result, when
those amounts and percentages are added up, they may not total.

Any information in this prospectus sourced froma third party has been accurately reproduced and as far as the
Issueris aware and s able to ascertain frominformation published by thatthird party, no facts have been omitted
which would render thereproduced informationinaccurate or misleading.



IMPORTANT INFORMATION RELATING TO THE USE OF THIS BASEPROSPECTUS AND OFFER
OF THE MORTGAGE PANDBRIEVEN GENERALLY

Thedistribution of this Base Prospectus and the offer or sale ofthe Mortgage Pandbrieven may be restricted by
law in certain jurisdictions. Neitherthe Issuer northe Dealers orthe Arranger represent thatthis Base Prospectus
may be lawfully distributed, orthat the Mortgage Pandbrieven may be lawfully offered, in compliance with any
applicable registration or other requirements in any such jurisdiction, or purs uant to an exemption available
thereunder, orassume any responsibility for facilitating any such distribution or offering. In particular, no action
has been taken by the Issuer, the Dealers orthe Arranger which is intended to permit an offer to the public of the
Mortgage Pandbrievenor distribution of this Base Prospectus in any jurisdiction where action for that purpose is
required. Accordingly, the Mortgage Pandbrieven may not be offered or sold, directly or indirectly, and neither
this Base Prospectus nor any advertisement or other offering material may be distributed or published in any
jurisdiction, except under circumstances thatwill result in compliance with any applicable laws and regulations.

Persons into whose possession this Base Prospectus or the Mortgage Pandbrieven may come are required by the
Issuer, the Dealers and the Arranger to inform themselves about, and observe, any such restrictions on the
distribution of this Base Prospectus and the offering and sale of the Mortgage Pandbrieven. For a description of
certain restrictions on offers andsales of Mortgage Pandbrieven and on distribution of this Base Prospectus, see
“Subscription and Sale”.

The Arranger, the Noteholder’s Representative and the Dealers have not separately verified (i) the information
contained or incorporated in this Base Prospectus or (ii) any statement, representation, or warranty, or compliance
with any covenant, of the Issuer contained in any Mortgage Pandbrieven or any other agreement or document
relating to any Mortgage Pandbrieven or made in connection with the Programme, as may be prepared, or
approved in writing, by the Issuer for use in connection with the Programme. Accordingly, none of the Arranger,
the Noteholders’ Representative or the Dealers makes any representation, warranty or undertaking, express or
implied, oraccepts any responsibility, with respect to (a) the accuracy or completeness of any of the in formation
contained or incorporated by reference in this Base Prospectus or (b) the execution, legality, effectiveness,
adequacy, genuineness, validity, enforceability oradmissibility in evidence ofany Mortgage Pandbrieven or any
other agreement or document relating to any Mortgage Pandbrieven or the Programme. The Arranger and the
Dealers are actingsolely pursuanttoa contractual relationship with the Issuer onanarm's length basis with respect
to the issue, offerand sale ofthe Mortgage Pandbrieven (including in connection with determining the terns of
theissue, offerand sale ofthe Mortgage Pandbrieven) and not as a financial adviser or a fiduciary to the Issuer or
any other person.

The Mortgage Pandbrieven have not been and will not be registered under the United States Securities Act of
1933, as amended (the “Securities Act”). The Mortgage Pandbrieven may notbe offered, sold or delivered within
the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the
Securities Act) exceptpursuantan exemptionfrom, orin a transaction notsubjectto, the registration requirements
of the Securities Act.

THE MORTGAGE PANDBRIEVEN HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE UNITED
STATES SECURITIES AND EXCHANGE COMMISSION (THE SEC) ANY STATE SECURITIES
COMMISSION OR ANY OTHER U.S. OR STATEREGULATORY AUTHORITY, NOR HAVE ANY OF
THE FOREGOING AUTHORITIES APPROVED OR DISAPPROVED THIS BASE PROSPECTUS OR
CONFIRMED THE ACCURACY OR ADEQUACY OF THIS BASE PROSPECTUS. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE.

The Mortgage Pandbrieven may not be a suitable investment for all investors. Each potential investor in
the Mortgage Pandbrieven must determine the suitability of that investment in light of its own



circumstances. In particular, each potential inves tor shouldconsider, either on its own or with the help of
its financial and other professional advisers, whether it:

0] has sufficient knowledgeand experienceto make a meaningful evaluation of the Mortgage Pandbrieven,
the merits and risks of investing in the Mortgage Pandbrieven and the information contained or
incorporated by reference in this Base Prospectus or any applicable supplement;

(i) has accessto, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation, an investmentin the Mortgage Pandbrieven and the impactthe Mortgage Pandbrieven
will have on its overall investment portfolio;

(iii) has sufficient financial resources and liquidity to bearall of the risks of an investment in the Mortgage
Pandbrieven, including Mortgage Pandbrieven wherethe currency for principal and/or interest payments
is different from the potential investor’s currency;

(iv) understands thoroughly the terms of the Mortgage Pandbrieven and is familiar with the behaviour of any
relevant financial markets; and

V) is able to evaluate (eitheralone orwith the help of a financial adviser) possible scenarios for economic,
interest rate and other factors that may affect its investment and its ability to bear the applicable risks.

Legal investment considerations may restrict certain investments. The investment activities of certain investors
are subject tolegal investment laws and regulations, or review or regulation by certain authorities. Each p otential
investor should consult its legal advisers to determine whether and to what extent (i) Mortgage Pandbrieven are
legal investments for it, (i) Mortgage Pandbrieven can be used as collateral for various types of borrowing and
(iii) otherrestrictions apply to its purchaseor pledge of any Mortgage Pandbrieven. Financial institutions should
consult their legal advisers or the appropriate regulators to determine the appropriate treatment of Mortgage
Pandbrieven underany applicable risk-based capital or similar rules.

Neither this Base Prospectus nor any other information supplied in connection with the issue of Mortgage
Pandbrieven constitutes an offer of, or an invitation by oron behalf ofthe Issuer, the Dealers or the Arranger to

subscribefor, or purchase, any Mortgage Pandbrieven.

The Mortgage Pandbrievenmay only be held by, and may only be transferredto, eligible investors referredto in
Atrticle 4 ofthe Belgian Royal Decree 0f26 May 1994 on the deduction of withholding tax(“Eligible Investors”)
holding their Mortgage Pandbrievenin an exempt accountthat has been opened with a financial institution that is
a direct orindirect participant in the Securities Settlement Systemoperated by the NBB.

Prohibition of sales to EEA retail investors — The Mortgage Pandbrievenare not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in
the EEA. For thesepurposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined
in point (11) of Article 4(1) of MIFID Il; or (ii) a customer within the meaning of Directive (EU) 2016/97 (as
amended, the “Insurance Distribution Directive”), where that customer would not qualify as a professional
clientas defined in point (10) of Article 4(1) of MiIFID II. Consequently, no key information document required
by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the Mortgage
Pandbrieven or otherwise making them available to retail investors in the EEA has been prepared and therefore
offering orselling the Mortgage Pandbrieven or otherwise making themavailable toany retail investor in the EEA
may be unlawfulunder the PRIIPS Regulation.

Prohibition of sales to UK retail investors - The Mortgage Pandbrieven are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in
the United Kingdom (“UK”). For these purposes, a retail investor means a personwho is one (or more) of: (i) a
retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law
by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); (ii) a customer within the meaning of the



provisions of the Financial Services and Markets Act 2000 (“FSMA™) and any rules or regulations made under
the FSMA to implement Directive (EU) 2016/97, where that customer would notqualify as a professional client,
as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue
of the EUWA,; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forns
part of domestic law by virtue of the EUW A. Consequently nokey information documentrequired by Regulation
(EU) No 1286/2014 as it forms part of domestic law by virtue ofthe EUWA (the “UK PRIIPs Regulation”) for
offering orselling the Mortgage Pandbrieven or otherwise making themavailable to retail investors in the UK has
been prepared and therefore offering or selling the Mortgage Pandbrieven or otherwise making themavailable to
any retailinvestorin the UK may be unlawfulunderthe UK PRIIPs Regulation.

Prohibition of sales toconsumersin Belgium— The Mortgage Pandbrieven are notintended to be offered, sold
orotherwise madeavailable, and willnot be offered, sold or otherwise madeavailable, in Belgiumto “consumers”
(consommateurs/consumenten) within the meaning of the Belgian Code of Economic Law (Code de droit
économique/Wetboek van economisch recht), as amended.

MIFID Il product governance/ target market— The Final Terms in respectofany Mortgage Pandbrieven will
include a legend entitled “MiFID II Product Governance” which will outline the target market assessment in
respect of the Mortgage Pandbrieven and which channels for distribution of the Mortgage Pandbrieven are
appropriate. Any person subsequently offering, selling or recommending the Mortgage Pandbrieven (@
“distributor”)should take into consideration the target market assessment. A distributor subject to MiFIDI1 is,
however, responsible for undertaking its own target market assessment in respect of the Mortgage Pandbrieven
(by eitheradopting or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Govemnance rules under EU Delegated Directive 2017/593 (the “MiFID Product Gowernance Rules”), any
Dealer subscribing for any Mortgage Pandbrieven is a manufacturer in respect o fsuch Mortgage Pandbrieven, but
otherwise neitherthe Arranger nor the Dealers norany of their respective affiliates will be a manufacturer for the
purpose ofthe MIFID Product Governance Rules.

UK MiFIR product governance / target market — The Final Terms in respect of any Mortgage Pandbrieven
will include alegend entitled “UK MiFIR Product Governance” which will outline the target market as sessment
in respect of the Mortgage Pandbrieven and which channels for distribution of the Mortgage Pandbrieven are
appropriate. Any person subsequently offering, selling or recommending the Mortgage Pandbrieven (a
“distributor*) should take into consideration the target market assessment; however, a distributor subject to the
FCA Handbook Product Intervention and Product Governance Sourcebook (the “UK MiFIR Product
Gowvernance Rules”)is responsible for undertaking its own target market assessment in respectof the Mongage
Pandbrieven (by either adopting or refining the target market assessment) and determining appropriate distribution
channels.

A determination will be made in relation to each issue aboutwhether, for the purpose ofthe UK MiFIR Product
Governance Rules, any Dealer subscribing for any Mortgage Pandbrieven is a manufacturer in respect of such
Mortgage Pandbrieven, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates
will be amanufacturer for the purpose of the UK MIFIR Product Governance Rules.

Benchmark Regulation — Interest and/or other amounts payable under the Mortgage Pandbrieven may be
calculated by reference to certain reference rates. Any such reference rate may constitute a benchmark for the
purposes of Regulation (EU) 2016/1011 (the “Benchmark Regulation™). If any such reference rate does
constitute such a benchmark, the relevant Final Terms will indicate whether or not the benchmark is provided by
an administrator included in the register of administrators and benchmarks established and maintained by the
European Securities and Markets Authority (“ESMA”) pursuantto Article 36 ofthe Benchmark Regulation. Not
every reference rate will fall within the scope of the Benchmark Regulation. Transitional provisions in the
Benchmark Regulation may have the result that the administrator of a particular benchmark is not required to
appear in the register of administrators and benchmarks at the date of the relevant Final Terms (or, if located
outside the European Union, recognition, endorsement or equivalence). The registration status of any



administrator under the Benchmark Regulationis a matter of public record and, save where required by applicable
law, the Issuerdoes not intend to update the relevant Final Terms to reflect any change in the registration status
of the administrator.

Amounts payable under the Floating Rate Mortgage Pandbrieven will be calculated by reference to EURIBOR
As at the date of this Base Prospectus, the European Money Markets Institute (“EMMI”) (as administrator of
EURIBOR) is included in the ESM A ’sregister of administrators under Article 36 ofthe Benchmark Regulation.

STABILISATION

In connection with the issueofany Tranche (as defined in the section “ Overview of the Programme”) of Mortgage
Pandbrieven, the Dealer or Dealers (if any) named as the stabilisation manager(s) (the “Stabilisation
Manager(s)”) (or persons acting on behalf ofany Stabilisation Manager(s)) in therelevantFinal Terms may over-
allot Mortgage Pandbrieven or effect transactions with a view to supporting the market price of Mortgage
Pandbrievenat a level higher thanthatwhich might otherwise prevail. However, stabilisation may not necessarily
occur. Any stabilisation action may begin on or after the date on which adequate public disclosure of the final
terms of the offer of the relevant Tranche is made and, if begun, may cease at any time, but it must end no later
than the earlier of 30 days afterthe issue date of the relevant Tranche and 60 days after the date ofthe allotment
ofthe relevant Tranche. Any stabilisationaction or over-allotment must be conducted by the relevant Stabilisation
Manager(s) (or person(s) acting on behalf ofany Stabilisation Managers) in accordance with allapplicable lans
and rules.

ENGLISH CONCEPTS

The Mortgage Pandbrieven are issued in accordance with the Belgian Covered Bonds Regulations as further
describedin this Base Prospectus. The official text of the Belgian Covered Bonds Regulations is in Dutch and in
French and any discrepancies or differences created in the translation of legal concepts in this Base Prospectus
are not binding and have no legal effect. If any questions arise on the accuracy of the information in relation to
the Belgian Covered Bonds Regulations contained in this Base Prospectus, please referto the official Dutch and
French version ofthe relevant legislative text, which shall prevail.

CURRENCIES

In this Base Prospectus, unless otherwise specified or the context otherwiserequires, references to “euro”, “EUR”
and “€” are to the lawful currency of the member states of the European Union that have adopted or adopt the
single currency in accordance with the Treaty establishing the European Union, as amended.

ALTERNATIVE PERFORMANCE MEASURES

This Base Prospectus includes certain financial metrics which the Issuer considers to constitute alternative
performance measures (“APMs”)and which are provided in additionto the conventional financial performance
measures defined or specified in the applicable financial reporting framework, the International Financial
Reporting Standards (“IFRS”). The Issuer believes that APMs provide investors with meaningful, additional
insight as to underlying performance ofthe Issuer. An investor should notconsider such APMs as alternatives to
measures reflected in the Issuer’s financial information, which has been prepared in accordance with the IFRS. In
particular, an investor should not consider such measures as alternatives to profit after tax, operating profit or
other performance measures derived in accordance with IFRS or as an alternative to cash flow from operating
activities as a measure ofthe Issuer’s activity.

Capital gain/loss AFS The realised capital gains of (available for sale) debt securities.



Corenetresult

Cost/Income or C/I

Cost/income or C/I excl.
banklevies

Cost ofRisk

Coverage Ratio

Customer assets under
management

LoantovalueorLTV

Net interestincome or NI

Net interest margin or
NIM

Non-Performing Loans
(“NPLs”)ratio

The net result nottaking into account Gains or losses on derecognition of
financialassetsand liabilities notmeasured at fair value through profit or
loss.

[operating expenses of the period] / [financial and operational result of
the period]

Operating expenses include administration expenses, depreciation and
provisions. Bank levies are recognised in the first quarter (as required by
the IFRS Interpretations Committee (“IFRIC”) 21). In order to make a
correct economic analysis, these are prorated and thus s pread equally over
the different quarters.

Financial and operational result includes net interestincome, dividend
income, netincome fromcommissions and fees, realised gains and losses
on financial assets and liabilities not measured at fair value in the incone
statement, gains and losses on financial assets and liabilities held for
trading, gains and losses fromhedge accounting, gainsand losses on de-
recognition of assets other than held for sale and other net operating
income.

[operating expenses of the period - bank levies ofthe period] / [financial
and operational result of the period]

The numerator is adjusted for bank levies in order to provide a better
insight into the underlying business trends.

[Collective (stage 1and 2) and specific (stage 3) impairments]/ Average
outstanding oftotal loan portfolio

This metric should be interpreted as an indication of the health ofa loan
portfolio, indicating the proportion of the total portfolio that has been
impaired

[Specific (stage 3) impairments]/ [Total outstanding NPLs]

This metric gives an indication of the proportion of a non-performing loan
that cannot be recovered. The lower the ratio, the higher the recovered
portion ofthe loan.

The total market value of assets that the Issuer manages on behalf of
investors.

Ratio ofthe outstanding loan amountto the indexed value ofa purchased
asset.

[revenues generated by interest-bearing assets] - [cost of servicing
(interest-burdened) liabilities]

[net interestincome of the period]/ [averagetotal assets of the period]
Totalassetsare usedas a proxy for the total interest-bearing assets.
[Totaloutstanding NPLs]/ [Total Outstanding Loans]

Non-performing Loans are defined as loans on which loan loss reserves

(impairments) are booked. This metric gives an indication of the
proportionof outstanding loans thathave paymentarrears



Return onequityorRoE  [net profit of the period (annualised)] / [equity at the beginning of the
period]
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OVERVIEW OF THE PROGRAMME

GENERAL DESCRIPTION OF THE PROGRAMME

This overview constitutes a general description ofthe Programmefor the purposes of Article 25(1) of Commission
Delegated Regulation (EU) No 2019/980 (the “Delegated Regulation ”).

The Issuer may from time to time issue Mortgage Pandbrieven under the Programme which are subjectto terms
and conditions and/or final terms notcontemplated by this Base Prospectus. In such circumstances, the relevant
(form of) terms and conditions (and, if applicable, final terms) will be set outin a schedule to the Programme
Agreement(as the same may be amended, supplemented, replaced and/or restated fromtime to time).

The following overview does not purport to be complete and istaken from, and is qualifiedin itsentirety bythe
remainder of, this Base Prospectus (including any documents incorporated by reference) and, in relation tothe
termsand conditions ofany particular Tranche of Mortgage Pandbrieven, the relevant Final Terms. Words and
expressions defined or used in “Terms and Conditions of the Mortgage Pandbrieven” shall have the same

meaningin this overview.

Information relating to the Issuer

Issuer

Information relating to the Issuer

Website ofthe Issuer

Parent

Issuer License

Information relating to the Programme

ArgentaSpaarbank NV (“ArgentaSpaarbank”, “ASPA” and the
“Issuer”).

The Issueris a credit institutionincorporated as a limited liability
company (naamloze vennootschap/société anonyme) of unlimited
duration incorporated under Belgian law, having its registered
office at Belgiélei 49-53, 2018 Antwerp, Belgium, and registered
with the Crossroads Bank for Enterprises under number
0404.453.574, RPR/RPM Antwerp, division Antwerp.

www.argenta.eu

The information on www.argenta.eu does not form part of this
Base Prospectus, except where that information has otherwise
expressly been incorporated by reference into this Base
Prospectus.

Argenta Bank- en Verzekeringsgroep NV, a mixed financial
holding company pursuant to Article 3, 39° of the Belgian
Banking Law, incorporated as a limited liability company under
the laws of Belgium, having its registered office at Belgiélei 49-
53, 2018 Antwerp, Belgium, and registered with the Crossroads
Bank for Enterprises under number 0475.525.276, RPR/RPM
Antwerp, division Antwerp.

The “Supervisory Authority” (i.e. the National Bank of Belgium
or the European Central Bank, as applicable, and any other
supervisory authority to which relevant powers may be
transferred) admitted the Issuerto thelist of credit institutions that
are authorised to issue Belgian covered bonds on 21 Septernber
2020.
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http://www.argenta.be/
http://www.argenta.be/

Description

Programme license

Information relating to the Programme

Size

Belgian Mortgage Pandbrieven

Status and
Pandbrieven

ranking of

Mortgage

The Belgian Mortgage Pandbrieven Programme (the
“Programme”) is a programme for the continuous offer of
Belgian pandbrieven (Belgische pandbrieven/lettres de gage
belges) (the “Mortgage Pandbrieven”) in accordance with the
Law of 25 April 2014 on the status and supervision of credit
institutions and stockbroking firms (the “Banking Law”) and its
executing royal decrees and regulations (the “Belgian Cowered
Bonds Regulations”)on anyissuedate (each, an “Issue Date™).

On 19 January 2021, the Supervisory Authority admitted the
Programme to the list of authorised programmes for the issuance
of covered bonds under the category Belgian pandbrieven
(Belgische pandbrieven/lettres de gage belges). Upon so being
notified by the Issuer, the Supervisory Authority shall requlary
update such list with the Mortgage Pandbrieven issued under the
Programme and shall indicate that the Mortgage Pandbrieven
constitute Belgian pandbrieven under the Belgian Covered Bonds
Regulations.

EUR 7,500,000,000 (or the equivalent in other currencies at the
date of issue) aggregate principal amount of Mortgage
Pandbrieven outstanding at any onetime. The Issuer may increase
the amount of the Programme in accordance with the terms of the
Programme Agreement.

The MortgagePandbrieven will be issued as Belgian pandbrieven
(Belgische pandbrieven/lettres de gage belges) in accordance with
the Belgian Covered Bonds Regulations.

All Mortgage Pandbrievento be issued under the Programme will
be covered by the same special estate (bijzonder
vermogen/patrimoine spécial) (the “Special Estate”). The main
asset class of the Special Estate will consist of the Issuer’s
residential mortgage loans within the meaning of the Belgian
Covered Bonds Regulations (the “Residential Mortgage Loans”,
and together with any other assets registered as cover assets
(dekkingswaarden/actifs decouverture), the “Cover Assets”). The
Issuer shall procure that the value of the Residential Mortgage
Loans calculated in accordance with the Belgian Covered Bonds
Regulations (and including any collections in respect thereto) will
at all times represent at least 105 per cent. of the aggregate
outstanding principal amount of the Mortgage Pandbrieven of all
Series. The Issuer will maintain a cover register in which both the
issued Mortgage Pandbrieven and the Cover Assets are registered
(the “Cower Register”).

See Section “Overview of the Legal Framework for Belgian
Covered Bonds and Belgian Pandbrieven” and Condition 9
(Issuer Covenant) for further information on the composition of
the Special Estate.

The Mortgage Pandbrieven will be direct, unconditional, senior
and unsecured obligations of the Issuer and rank at all times

13



Issuer Covenant

(i) pari passu, withoutany preferenceamong themselves, and with
all other outstanding unsecured and unsubordinated obligations of
the Issuer, present and future. In addition and pursuant to the
Belgian Covered Bonds Regulations, the Noteholders, together
with the holders of any other Mortgage Pandbrieven issued under
the Programme and any Other Creditors (as defined below) will
benefit froma dual recourse consisting of (i) an exclusive right of
recourse against the Special Estate and (ii) an unsecured,
unsubordinated recourse againstthe general estate of the Issuer.

The Issuer will covenant in favour of the Noteholders and the
Noteholders’ Representative to:

@ comply with all obligations imposed on it under the
Belgian Covered Bonds Regulations;

(b) ensure that the Special Estate will mainly consist of
Residential Mortgage Loans;

(©) ensure that the Special Estate will not contain any
commercial mortgage loans, any residential mortgage
backed securities, any commercial mortgage backed
securities orany otherassetbacked securities;

@ ensure that the cover asset value of the Residential
Mortgage Loans thatare registered as Cover Assets in the
Cover Register (and including any collections in respect
thereto) (a) are calculated in accordance with the Belgian
Covered Bonds Regulations and (b) will at all times
represent at least 105 per cent. of the aggregate
outstanding principal amount of the Mortgage
Pandbrieven of all Series (it being understood that any
surplus above 105 percent. may be composed of other
eligible assetsunder the Programme);

(e) ensure that only Residential Mortgage Loans with a
current loan to current value ratio of maximum 120 per
cent. will be added tothe Special Estate;

® ensure thatonly fully drawn Residential Mortgage Loans
will be addedto the Special Estate;

()] ensure that the Special Estate will at all times include
liquid bonds meetingthecriteria setout in article 7 of the
Covered Bonds Royal Decree and which () are eligible
as collateral for Eurosystem monetary policy purposes
and intra-day credit operations by the Eurosystem (b)
have a credit quality step 1 as defined in the Capital
Requirements Regulation (as defined in Condition
7(a)(i), (c)are subject toa daily mark-to-market and have
a market value which, after applying the European
Central Bank (“ECB”) haircut in accordance with the
Guideline (EU) 2015/510 of the ECB of 19 December
2014 on the implementation ofthe Eurosystemmonetary
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Negative Pledge

Cross-Default

Cross-Acceleration

policy (as amended, supplemented, replaced and/or
restated fromtime to time), is higher than the amount of
interest due and payable on the outstanding Mortgage
Pandbrieven within a period of six months, (d) have a
remaining maturity of more than oneyear, and () are not
debtissuedby the Issuer;and

(h) provide regular investor reports with regard to, amongst
others, the composition of the Special Estate which will
be made available on the website of the Issuer at
www.argenta.eu on a monthly basis.

None

None (other than cross-acceleration between Series of Mortgage
Pandbrieven)

Upon service of an acceleration notice underany ofthe Series of
Mortgage Pandbrieven, all Mortgage Pandbrieven will become
immediately due and payable on the relevant acceleration date,
together with any accrued interest, and they will rank pari passu
among themselves.

INFORMATION ON PARTIES INVOLVED UNDER THE PROGRAMME

Arranger

Dealers

Paying Agent

Servicer

Noteholders’ Representative

CoverPool Monitor

Belfius Bank SA/NV

Belfius Bank SA/NV

Barclays Bank Ireland PLC
Landesbank Baden-Wurttemberg
Natixis

The Issuer may fromtimeto time terminate the appointment of any
Dealer under the Programme or appointadditional Dealers either
in respect of one or more Tranches or in respect of the whole
Programme.

Belfius Bank SA/NV

in relation to the Residential Mortgage Loans, Argenta Spaarbank
NV, orsuch other servicer as may be appointed fromtime to time.

Stichting Argenta Mortgage Pandbrieven Noteholders’
Representative, a foundation (stichting) incorporated under Dutch
law on 19 January 2021. It has its registered office at Amsterdam
Its managing director is Amsterdamsch Trustee’s Kantoor B.V.

EY Bedrijfsrevisoren BV and its representative (as approved by
the Supervisory Authority in accordance with the Belgian
Covered Bonds Regulations). The Cover Pool Monitor will
performits duties in accordance with the Belgian Covered Bonds
Regulationsand the contractual arrangements that will be agreed
upon betweenthe Cover Pool Monitorandthe Issuer.
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CoverPool Administrator

The Belgian Covered Bonds Regulations provide that, in certain
circumstances of distress, the Supervisory Authority may replace
the management of the Special Estate by entrusting it to a cover
pooladministrator. Such circumstances are any of the following:

@ upon the adoption of a measure as mentioned in Articke
236 of the Banking Law against the issuing credit
institution if such measure may, in the opinion of the
Supervisory Authority, have a negative impact
(negatieveimpact/impact négatif) on the Noteholders;

(b) upon the initiation of bankruptcy proceedings againstthe
issuing credit institution;

(c) upon the removal of the issuing credit institution from
the list of Belgian covered bonds issuers; or

(d) in circumstances where thesituation of the issuing credit
institution is suchthat it may seriously affect (ernstigin
gevaar kan brengen/mettre gravement en péril) the
interest of the Noteholders.

The parties listed above (other than any Cover Pool Administrator) are appointed to act in respect of the
Programme pursuant to the Programme Documents as further described under the Section “Programme
Description” of this Base Prospectus (the “Programme Documents ”). The relevant Programme Do cuments
providethat other parties may beappointed fromtime to time and contain certainprovisionsinrelationto the
replacement ofthe above-mentioned parties.

Information relating to Mortgage Pandbrieven issuedunder this Base Prospectus

Method of Issue

Issue Price

Mortgage Pandbrieven will be issued on a syndicated or non-
syndicated basis. The Mortgage Pandbrieven will be issued in
series (each a “Series”) having one or more issue dates and on
terms otherwise identical in all respects (including as to listing and
admission totrading) (oridentical other than in respect of theissue
price and/or the first payment of interest), the Mortgage
Pandbrieven of each Series being intended to be interchangeable
with all other Mortgage Pandbrieven of that Series. Each Series
may be issued in tranches (each, a “Tranche”) on the same or
different issue dates. The specific terms of each Tranche (which
will be completed, where necessary, with the relevant terms and
conditions and, save in respect of the issue date, issue price, first
payment of interest, principal amount of the Tranche and/or the
Temporary ISIN Code and Temporary Common Code (if any and
as defined in the relevant Final Terms), will be identical to the
terms of other Tranches of the same Series) will be set out in the
Final Terms.

Mortgage Pandbrieven may be issued at their principalamountor

ata discountor premiumto their principalamount, as specified in
the relevant Final Terms.
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Form of Mortgage Pandbrieven

Clearing Systems

Initial Delivery of Mortgage Pandbrieven

Currencies

Maturities

Denomination

Fixed Rate Mortgage Pandbrieven

Mortgage Pandbrieven will be issued in dematerialised form in
accordance with the Belgian Companies and Associations Code
(Wetboek van Vennootschappen en Verenigingen/Code des
Sociétés etdesAssociations) via the book-entry systemmaintained
in the records of the Securities Settlement System (defined below).

The settlementsystemoperated by the National Bank of Belgium
or any successor thereto (the “Securities Settlement System”).

Access to the Securities Settlement System is available through
thoseofthe participants in the Securities Settlement Systemwhose
membership extends to securities such as the Mortgage
Pandbrieven and through other national or international NBB
investors central securities depositories (NBB investor (I)CSDs)'.
Participants in the Securities Settlement System include certain
banks, stockbrokers (beursvennootschappen/sociétés de bourse),
Euroclear Bank SA/NV (“Euroclear Bank”), Clearstream
Banking Frankfurt (“Clearstream”), SIX SIS AG (“SIX SIS”)
and Monte Titoli S.p.A. (“Monte Titoli”’). Accordingly, the
Mortgage Pandbrieven will be eligible to clear through, and
therefore accepted by, Euroclear Bank, Clearstream, SIX SIS, and
Monte Titoliand investors canhold their interests in the Mortgage
Pandbrieven within securities accounts in Euroclear Bank,
Clearstream, SIX SIS, Monte Titoli and any other NBB investor
(CSDs, or other participants in the Securities Settlement System

Mortgage Pandbrieven will be credited to the accounts held with
the Securities Settlement Systemby Euroclear Bank, Clearstream,
SIX SIS, Monte Titoli, any other NBB investor (I)CSDs or any
other Securities Settlement Systemparticipants.

Mortgage Pandbrievenwill be issuedin Euro.

Subject to compliance with all relevant laws, regulations and
directives, each Mortgage Pandbrief will have the maturity as
specified in the relevant Final Terms.

Mortgage Pandbrieven will be issued in such denominations as
may be specified in the relevant Final Terms save that the
minimum denomination of each Mortgage Pandbrief will be such
amount as may be allowed or required fromtime to time by the
relevant central bank (or equivalent body) or any laws or
regulations applicable totherelevant Specified Currency and save
that the minimum denomination of each Mortgage Pandbrief will
be EUR 100,000 and integral multiples thereof.

Fixed Rate Mortgage Pandbrievenwill bear interestat a fixed rate
payable in arrears on the date or dates in each year specified in the
relevant Final Terms.

! Theofficial list of participants as amended, supplemented and/or replaced from time to time can be consulted on the website of
the NBB: https://www.nbb.be/nl/list-nbb-investor-icsds. T he information contained on the website of the National Bank of
Belgium (www.nbb.be) does not form part of this Base Prospectus and has not been scrutinised or approved by the CSSF.
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Floating Rate Mortgage Pandbrieven

Maximum or Minimum Rates of Interest

Zero Coupon Mortgage Pandbrieven

Redemption

Optional Redemption

If an indication of yield is included in the relevant Final Terns,
the yield of each Tranche of Fixed Rate Mortgage Pandbrieven
will be calculated on the basis of the relevant issue price at the
relevantissue date. Itis not an indication of futureyield.

Floating Rate Mortgage Pandbrieven will bear interest set
separately foreach Series as follows:

0] on the same basis as the floating rate under a notional
interest rate swap transaction in the relevant Specified
Currency governed by an agreement incorporating the
ISDA Definitions (as defined below), as published by the
International Swaps and Derivatives Association, Inc.; or

(i) by reference to EURIBOR (or such other benchmark as
may be specified in the relevant Final Terms) as adjusted
for any applicable margin as specified in the relevant
Final Terms.

Interest Periods will be specified in the relevant Final Terms.

Floating Rate Mortgage Pandbrieven may specify a Maximum
Rate of Interest or a Minimum Rate of Interest, or both, as being
applicable in the relevant Final Terms. If a Maximum Rate of
Interest is specified, then the interest payable will in no case be
higher than such rate and if a Minimum Rate of Interest is
specified, then the interest payable will in no case be lower than
such rate.

Zero Coupon Mortgage Pandbrieven will be issued at a price
which is at a discount to their principalamount, and will not bear
interest (except in the case of late payment or in case of extension
of their Maturity Date, as set out in the Conditions).

Mortgage Pandbrieven will be redeemed either (i) at 100% per
Calculation Amount, or (i) at an amount per Calculation Amount
specified in the relevant Final Terms, provided that theamount so
specified shall be at least 100% per Calculation Amount.

The relevantFinal Terms will indicate the scheduled maturity date
ofthe Mortgage Pandbrieven (the “Maturity Date”). The relevant
Mortgage Pandbrieven cannot be redeemed prior to their stated
maturity, other than in certain specified events such as Redemption
for Taxation Reasons and/or Redemption for Illegality.

The Final Terms issued in respect of each issue of Mortgage
Pandbrieven will state whether such Mortgage Pandbrieven may
be redeemed (either in whole or in part) prior to their stated
maturity at the option of the Noteholders (““Noteholder Put”) or
at the option of the Issuer (“Issuer Call”), and if so, the terns
applicable to suchredemptionshallbe as set out in the Terns and
Conditions of such Mortgage Pandbrieven, in accordance with the
elections made in the relevant Final Terms.
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Extended Maturity Date

If the Issuer fails to redeemthe Mortgage Pandbrieven of a Series
at their Final Redemption Amountin full within five Business
Days after their Maturity Date, then:

save to the extent paragraph (11l) below applies, the
obligation of the Issuer to redeemsuch Series shall be
automatically deferred to, and shall be due on, the date
falling one yearafter such Maturity Date (the “Extended
Maturity Date”) as specified in the relevant Final Tens;

the Issuer shall give notice of the extension of the
Maturity Date to the Noteholders of such Series, the
Noteholders’ Representative, the Rating Agencies and
the Paying Agent as soon as reasonably practicable, it
being understood that a failure to notify shall not affect
such extensionofthe Maturity Date;

notwithstanding paragraph (V) below, ifand to the extent
that on any subsequent Interest Payment Date (as defined
in the applicable Final Terms) falling prior to the
Extended Maturity Date (each an “Extension Payment
Date”), the Issuer has any available funds, then the Issuer
shall (a) give notice thereof to the Noteholders of such
Series, the Noteholders’ Representative and the Paying
Agentas soon as reasonably practicable andin any event
at least two (2) Business Days prior to such Extension
Payment Date and (b) apply such available funds to
redeemthe Mortgage Pandbrieven of such Series onsuch
Extension Payment Date at their Final Redemption
Amount;

save as otherwise provided forin the applicable Final
Terms, interest shall (a) accrue on the unpaid portion of
such Final Redemption Amountfrom(and including) the
Maturity Date to (but excluding) the Extension Payment
Date, the Extended Maturity Date or, as the case may be,
the date the Mortgage Pandbrieven of such Series are
fully redeemed in accordance with paragraph (V) below,
(b) be payable in arrears on each Extension Payment Date
(in respectof the Interest Period Date then ended) or, if
earlier, the Extended Maturity Date or the date of any
redemption pursuant to paragraph (V) below (c) accrueat
the rate provided forin the applicable Final Terms; and

to the extent thatthe Maturity Date of any other Series of
Mortgage Pandbrieven falls prior to the Extended
Maturity Date, the Maturity Date of such other Series
shallalso be extended on its Maturity Date in accordance
with the terms and conditions applicable thereto, unlkss,
on or prior to such Maturity Date, the Series of the
Mortgage Pandbrieven for which the Maturity Date has
been previously extended is redeemed in full and all
interest accrued in respect thereof is paid. In such
circumstances, payment may be made on another date
than an Extension Payment Date, provided that notice
thereof is given to the Noteholders of such Series, the
Noteholders’ Representative and the Paying Agent as
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Post-Acceleration Priority of Payments

soon as reasonably practicable and in any event at least
two (2) Business Days prior to the relevant payment date.

In the circumstances described above, failure by the Issuer to
redeemin full the relevantMortgage Pandbrieven on the Maturity
Date or on any subsequent Extension Payment Date (or the
relevant later date in case ofan applicable grace period) shall not
constitute a Payment Default (as defined below). However, failure
by the Issuerto redeemin full the relevant Mortgage Pandbrieven
on the Extended Maturity Date or in accordance with paragraph
(V) above shallbe a failure to pay whichmay constitute a Payment
Default.

Any payments which may be subjectto an extensionas described
above shallnotbe deemedto constitutean unconditional payment
for the purpose of Article 7, 81 of the Covered Bonds Royal
Decree.

In case of a Series of Mortgage Pandbrieventowhich an Extended
Maturity Date applies, those Mortgage Pandbrieven may for the
purposes of this Base Prospectus be:

i Fixed Rate Mortgage Pandbrieven, Floating Rate
Mortgage Pandbrieven or Zero Coupon Mortgage
Pandbrieven in respect of the period fromthe Issue Date
to (and including) the Maturity Date; and

ii Fixed Rate Mortgage Pandbrieven or Floating Rate
Mortgage Pandbrieven in respect of the period from (but
excluding) the Maturity Date to (and including) the
Extended Maturity Date;

as setoutin the applicable Final Terms.

In case the Mortgage Pandbrieven towhich an Extended Maturity
Date applies are Zero Coupon Mortgage Pandbrieven, the
outstanding principal amount will, for such purpose, be the total
amount otherwise payable by the Issuer but unpaid on the relevant
Mortgage Pandbrievenon the Maturity Date.

All monies (other than amounts standing to the credit of a swap
collateralaccount, ifany, which will be applied in accordance with
the provisions of the relevant swap agreement) received or
recovered by the Special Estate (whether in the administration,
liquidation of the Special Estate or otherwise) following (i) the
service ofan Acceleration Noticeor (ii) a liquidation of the Special
Estate in accordance with Article 11, 6° or 7° of Annexlll to the
Banking Law (pursuant to which, in case of the opening of a
liquiditation procedure, the cover pool monitor may under certain
circumstances and subject to certain conditions proceed with the
liquidation of the Special Estate and the early redemption of the
Mortgage Pandbrieven), will be applied in the following order of
priority (the “Post-Acceleration Priority of Payments™), in each
case only if and to the extent that payments or provisions of a
higher priority havebeenmade:
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@ first, in or towards satisfaction of all amounts due and
payable, including any costs, charges, liabilities and
expenses, to the Cover Pool Administrator (includingany
of its representatives and delegates);

(b) second, in ortowards satisfaction of allamounts due and
payable, including any costs, charges, liabilities and
expenses, to the Noteholders’ Representative;

(c) third, on a pari passu and pro rata basis, in or towards
satisfaction of any Expenses which are due and payable
to the Operating Creditors;

@ fourth, onapari passu and pro rata basis, in or towards
satisfactionof (i) any Pari Passu Swap Amounts and (i)
any payments of amounts due and payable to Noteholders
pro rata and paripassu on each Series in accordance with
the Conditions;

(e) fifth, on a pari passu and pro rata basis, in or towards
satisfactionofany Junior Swap Amounts;and

® sixth, thereafter any remaining monies will be paid to the
general estateofthe Issuer.

Forthe purposes ofthis provision, terms in capital letters have the
following meaning:

“Expenses” means any costs, charges, liabilities, expenses or
other amounts payable by the Issuer or by the Special Estate, as
applicable, to any Operating Creditor plus any value added taxor
any othertaxorduty payable thereon.

“Hedge Counterparty” means a hedge counterparty under a swap
agreement entered into by the Issuer in relation to the Special
Estate.

“Junior Swap Amount” means any swap termination amount
whereby the Hedge Counterparty is the defaulting party or any
such other amount, including any costs, charges, liabilities and
expenses, due and payable to a Hedge Counterparty (in accordance
with the relevant swap agreement) and which under the relevant
swap agreement are expressed to rank junior to interest and
principaldue to Noteholders andany other party ranking senior in
accordancewith the Post-Acceleration Priority of Payments.

“Operating Creditor” means any of (1) the Paying A gent, (2) the
Cover Pool Monitor, (3) the Servicer, (4) any account bank
holding assets on behalf of the Special Estate, (5) any stock
exchange on which the Mortgage Pandbrieven are listed, (6) the
Issuer's statutory auditor(s), legal counsel and tax advisers for
services provided for the benefit of the Special Estate, (7) the
Rating Agencies in relation to any Mortgage Pandbrieven issued
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under the Programme, (8) any independent accountant or
independentcalculation agent for services provided for the benefit
of the Special Estate, (9) any custodian in relation to the
Programme, (10) any agent or party appointed in accordance with
the Programme Documents or any other creditor of amounts due
in connection with the management and administration of the
Special Estate or (11) any othercreditorwhich may have a claim
against the Special Estate as a result of any services provided or
contracts entered into in relation to the Mortgage Pandbrieven or
the Progamme, as may from time to time be specified in the
Conditions of any Mortgage Pandbrieven issued under the
Programme.

“Other Creditor” means the Noteholders’ Representative, any
Operating Creditor, any Hedge Counterparty and the Cover Pool
Administrator.

“Pari Passu Swap Amount” means each amount, including any
costs, charges, liabilities and expenses, dueand payable toa Hedge
Counterparty and which under the relevant swap agreement are
expressed to rank pari passu with interest or principal (as
applicable) due to Noteholders.

Failure by the Issuerto pay (i) any principal amount in respect of
any Mortgage Pandbrief on the Extended Maturity Date or
pursuantto Condition 3(j)) (Redemption, Purchase and Options —
Extension of Maturity up to Extended Maturity Date), or (ii) any
interest in respect of any Mortgage Pandbrief within five (5)
Business Days fromthe day on which such interest becomes due
and payable, shall constitute a payment default (“Payment
Default”) if such failure remains unremedied for ten (10) Business
Days after the Noteholders’ Representative has given written
notice thereof to the Issuer by registered mail or per courier and
with return receipt (“Payment Notice”). In case of failure by the
Noteholders’ Representative to deliver such Payment Notice, any
Noteholder may deliver such notice to the Issuer (with a copy to
the Noteholders’ Representative). The date on which a Payment
Default occurs shall be the date on which the Noteholders’
Representative or any Noteholder has given notice of such
Payment Default plus ten (10) Business Days (the “Payment
Default Date”).

Without prejudice to the powers granted to the Cover Pool
Administrator, if a Payment Default occurs in relation to a
particular Series, the Noteholders’ Representative may, and shall
if so requested in writing by the Noteholders of at least 66** per
cent. ofthe principalamount outstanding ofthe relevant Series of
the Mortgage Pandbrieven then outstanding (excluding any
Mortgage Pandbrieven which may be held by the Issuer), serve a
notice on the Issuer (“Acceleration Notice”) by registered mail or
per courier and with return receipt that a Payment Default has
occurred in relation to such Series, provided in each case it shall
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Withholding Tax

Governing Law

Listing and Admission to Trading and
approval by the CSSF

Ratings

have been indemnified and/or secured and/or pre-funded to its
satisfaction.

The Acceleration Notice will specify the date on which the
Mortgage Pandbrieven become immediately dueand payable, (the
“Acceleration Date”), which will be at least two (2) Business
Days afterthe Payment Default Date.

All payments of principaland interest in respect of the Mortgage
Pandbrieven will be made free and clear of withholding taes of
Belgium unless the withholding is required by law. In such event,
the Issuershall, subject to certain exceptions, pay such additional
amounts as shall result in receipt by the Noteholder of such
amounts as would have been received by it had no such
withholding been required, all as described in “Terms and
Conditions of the Mortgage Pandbrieven — Taxation”, “Common
Reporting Standard — Exchange of information” and “Belgian
Taxation on the Mortgage Pandbrieven”.

Belgian law.

Application has been made for Mortgage Pandbrieven of any
Series to be listed on the official list of the Luxembourg Stock
Exchange and admitted to trading on the regulated market of the
Luxembourg Stock Exchange, which is a regulated market for the
purposes of Directive 2014/65/EU on markets in financial
instruments and amending Directive 2002/92/EC and Directive
2011/61/EU (recast) (where it is specified in the relevant Final
Terms that such Series of Mortgage Pandbrievenis tobe listedand
admitted to trading on such market). If specified in the relevant
Final Terms, the Mortgage Pandbrieven will be traded only on a
specific segmentofthe regulated market of the Luxembourg Stock
Exchange (the “Professional Segment”) to which only qualified
investors (as defined in the Prospectus Regulation) have access.

The CSSF, in its capacity as the competent authority for the
purposes of the Prospectus Regulation, has approved this Base
Prospectus as a base prospectus for the purposes of the Prospectus
Regulation. Such approval relates only to the Mortgage
Pandbrieven to be listed on the official list of the Luxembourg
Stock Exchange and admitted to trading on the regulated market
of the Luxembourg Stock Exchange or, if applicable, the
Professional Segment.

Each Tranche/Series of Mortgage Pandbrieven issued under the
Programme may be rated by S&P Global Ratings, acting through
S&P Global Ratings Europe Limited (*S&P™) and/or by such
other rating agency as shall be specified in the relevant Final
Terms (each a “Rating Agency”, together the “Rating
Agencies”).

S&P is established in the European Union and is included in the
updated list of credit rating agencies registered in accordance with
the CRA Regulation published on the ESMA’s website
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(http://www.esma.europa.eu/) on or about the date of this Base
Prospectus. S&P is not established in the United Kingdombutit is
part of a group in respect of which one of its undertakings is (i)
established in the United Kingdom, and (ii) has been registered
with the FCA in accordancewith Regulation (EC) No. 1060/2009
as it forms part of UK domestic law by virtue of the European
Union (Withdrawal) Act 2018 (the “UK CRA Regulation”).
Accordingly the rating(s) issued by Standard & Poor’s with
respect to the Mortgage Pandbrieven will be endorsed by S&P
Global Ratings UK Limited in accordance with the UK CRA
Regulation. As such, the ratings issued by S&P may be used for
regulatory purposes in the United Kingdomin accordance with the
UK CRA Regulation.

Where a Tranche/Series of Mortgage Pandbrieven is to be rated,
such ratingwill be specified in the relevant Final Terms.

Whether or not a rating in relation to any Tranche/Series of
Mortgage Pandbrieven will be treated as having been issued by a
credit rating agency established in the European Union or the
United Kingdomand registered under the CRA Regulation or the
UK CRA Regulation, as applicable, will be disclosed in the
relevant Final Terms.

A security rating is not a recommendation to buy, sell or hold
securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency.

United States, European Economic Area, United Kingdom
Belgium, Italy, Switzerland and Japan. See “Subscription and
Sale”.

The debt securities of the Issuer are eligible for Category 2 (as
specified in the relevant Final Terms) for the purposes of
Regulation Sunderthe Securities Act.

The Mortgage Pandbrieven may not be addressed to EEA Retail
Investors and UK Retail Investors. See “Subscriptionand Sale”.

The Mortgage Pandbrievenare not intended to be offeredsold, or
otherwise made available to, and will not be offered, sold or
otherwise made available, in Belgium, to “consumers”
(consommateurs/ consumenten) within the meaning of the Belgian
Code of Economic Law (Code de droit économique/Wetboek van
EconomischRecht).

The Mortgage Pandbrieven may only be held by, and may only be
transferred to, Eligible Investors referred to in Article 4 of the
Belgian Royal Decree of 26 May 1994 on the deduction of
withholding taxholding their Mortgage Pandbrieven in an exermpt
account that has been opened with a financial institution that i a
direct or indirect participant in the Securities Settlement Systens
operated by the NBB.
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Use of Proceeds

Such Eligible Investorsinclude, inter alia:

a) Belgian companies subject to Belgian corporate inconme
tax as referred to in Article 2, 81, 5°, b) of the Belgian code on
income tax of 1992 (wetboek van de inkomenstenbelastingen
1992/code des impots surles revenus 1992, the “BITC 1992”);

b) institutions, associations or companies specified in
Atrticle 2, §3 of the law of 9 July 1975 on the control of insurance
companies other thanthose referred toin (i) and (iii) subjectto the
application of Article 262, 1° and 5° ofthe BITC1992;

C) state regulated institutions (parastatalen/institutions
parastatales) for social security, or institutions which are
assimilated therewith, provided for in Article 105, 2° ofthe royal
decree implementing the BITC 1992 (koninklijk besluit tot
invoering van het wethoek inkomstenbelastingen 1992/arrété
royal d’exécution du code des impdts sur les revenus 1992, the
“RD/BITC 19927,

d) non-resident investors provided for in Article 105, 5° of
the RD/BITC 1992;
e) investment funds, recognised in the framework of

pensionsavings, provided forin Article 115 ofthe RD/BITC 1992;

f) taxpayers provided for in Article 227, 2° of the BITC
1992 which have used the income generating capital for the
exercise of their professional activities in Belgium and which are
subject to non-resident income tax pursuant to Article 233 of the
BITC 1992;

9) the Belgian State in respect of investments which are
exempt fromwithholding taxin accordance with Article 265 of the
BITC 1992;

h) collective investment funds governed by foreign law
which are an indivisible estate managed by a managenent
company for the account of the participants, provided the fund
units are not offered publicly in Belgiumortradedin Belgiun and

i) Belgian resident corporations, not provided for under (i)
above, when their activities exclusively or principally consist of
the granting of credits and loans.

The net proceeds from each issue of Mortgage Pandbrieven will
be applied by the Issuer for its general corporate purposes. If, in
respectofan issue, there is a particular identified use of proceeds,
this will be stated in the applicable Final Terms.
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RISK FACTORS

Prior to making an investment decision, prospective purchasers of the Mortgage Pandbrieven should consider
carefully, in light of the circumstances and their investment objectives, the information contained in this entire
Base Prospectus.

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the Mortgage
Pandbrievenissued under this offering. All ofthese factors are contingencies which mayor may not occur.

In addition, factorswhich arematerial for the purpose of assessing the market risks associated with the Mortgage
Pandbrievenare also described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing in the
Mortgage Pandbrieven, but the inability of the Issuer to pay interest, principal or other amounts on or in
connectionwith any Mortgage Pandbrieven mayoccurfor other reasons whichmay notbe considered significant
risks by the Issuer based on the information currently available to it or which it may not currently be able to
anticipate. There is a wide range of factors which individually or together could resultin the Issuer becoming
unable to make all payments due in respect of the Mortgage Pandbrieven. The Issuer may not be aware of all
relevant factors and certain factors which it currently deems not to be material may become material as a result
of the occurrence ofevents outside the Issuer's control. The Issuer does not represent that the statements below
regardingthe risks ofholdingany Mortgage Pandbrieven are exhaustive.

Prospective investors should also read the detailed information set out elsewhere in this Base Prospectus
(including any documents incorporated by reference herein) and reach their own views prior to making any
investment decisionand consultwiththeir own professional advisers (ifthey consider it necessary).

“Argenta Group” means Argenta Bank- en Verzekeringsgroep NV and its subsidiaries from time to time
(including the Issuer).

“Bank Pool” means the Issuer and its subsidiaries fromtime to time.

Capitalised terms used herein and not otherwise defined shall bear the meanings ascribed to themin “Terms and
Conditions ofthe Mortgage Pandbrieven” below.

FACTORS THAT MAY AFFECT THE ISSUER’S ABILITY TO FULFIL ITS OBLIGATIONS UNDER
OR IN CONNECTION WITH THE MORTGAGE PANDBRIEVEN

1. Coronavirus (COVID-19) pandemic

The coronavirus (COVID-19) pandemic has brought forward unprecedented health, social and economic
consequences. Atthebeginning ofthe second quarter of 2020the governments of Belgiumand of the Netherdands
enacted national lockdowns which continued for several weeks, with a gradual reopening of society in the months
afterwards. At the end of October 2020, the governments of Belgiumand the Netherlands again enacted national
(partial) lockdowns fora period of several weeks.

It is expected that the COVID-19 crisis in the shorttermwill have significant economic impact, with potential
consequential effects on employment, consumer confidence, saving and spending, payment behaviour and
investment (including house purchase) behaviour. In the wake ofthe COVID-19 crisis long term interest rates in
developed markets also decreased further. Thegovernments of Belgiumand of the Netherlands have putin place
various relief measures thatmay help to contain the overall impact, but the lo ng termeconomic consequences of
the pandemic are currently uncertain and will depend onthe further evolution of the COVID-19 crisis; they may
be severe.

26



It is expected that this crisis will have an impact on credit losses in the coming years. Especially the expected
increase in unemployment rates and decrease in house prices will weigh negatively onexpected credit losses.

Given that newgovernment, regulatory andsector-related measures are beingannounced on a regular basis, it is
impossible at this stageto make a reliable estimate of what the consequences will be for the global econonmy and,
more specifically, for the Issuer. The Issuer is closely monitoring the situation and it is adopting a cautious and
conservative approach. As at 30 June 2020, the Issuer’s Common Equity Tier 1 ratio (IRB approach and phased
in) of the Issueramountedto 22.1% and the Issuer’s Liquidity Coverage Ratio (LCR) amounted to 156% and its
Net Stable Funding Ratio (NSFR) amounted to 135%. The specific financialimpact of COVID-19 on the Issuer
as at 30 June 2020 was rather limited and comprised EUR 11.9 million of impairments and EUR 3.3 million
modification loss. This modification loss is the up-frontbooking of net present value (NPV) loss due to the interest
moratorium for vulnerable clients. The moratorium was offered to clients for Belgian mortgages (4,630 files
accepted), Belgian consumer loans (24 files accepted) and Dutch mortgages (137 files accepted). The EUR 11.9
million of impairments can be broken downinto EUR 3 million for Belgian mortgages (of which EUR 1 million
were due to payment deferral), EUR 2.7 million for Dutch mortgages (of which EUR 0.1 million were due to
payment deferral)and EUR 6.3 million on the investment portfolio. Depending on future developme nts relating
to the economic and health impact of the COVID-19 pandemic, there could be a materialand adverse impact on
the Issuer’s results of operations, financial condition or prospects.

Noteholders should be aware thatthe risks linked to the COVID-19 outbreak can also have an adverse influence
on the otherrisks described hereafter.

2. Risks related to the Issuer’s financial situation
2.1 The earnings and the capital position ofthe Issuer are subject tofluctuations caused by market risks
The Issueris exposedto different types of market risks, such as interestrate riskand spread risk.

Interest rate risk is the primary market risk to which the Issuer is exposed. Changes in the levek of
interest rates can have an adverse effect on the earnings of the Issuer and the market values of its
investments. A major component oftheIssuer’s business strategy consists of attracting short tomedium-
term funds (primarily via savings deposits placed by retail customers, but also via wholesale funding),
and investing these througha variety of loans and investments. The terms of these reinvestments do not
necessarily match with the duration of the short to medium-term funds that were attracted. The impact
on earnings and market values of interest rate changes depends on the size of the duration mismatch
between assets and liabilities, and the existence of embedded options on thebalancesheet.

The Issuerhasastrong concentration of regulated saving accounts in Belgium. Under Belgian law, the
Issuer is required to pay a minimum guaranteed interest rate on regulated saving accounts. As a resut,
the Issuer may not beable to fully translate a decrease in market interestrates in the pricing of its saving
accounts, which may negatively affect its netinterestrate margin.

The Issuer provides mortgage loans to Belgian retail clients who are allowed to prepay, under Belgian
law, the outstanding capital at a fixed penalty. In case of decreasing interest rates there is a risk that the
fixed penalty (whichis an amountfixed by the applicable banking regulations does notcompensate fully
the Issuer for the future earning losses that the Issuer will incur in case of prepayment of loans by
customers.

The Issueruses arange of instruments and strategies to partly hedge against interest rate risks. If these
instruments and strategies prove ineffective or only partially effective, the Issuer may suffer losses.
Unforeseen market developments may significantly reduce the effectiveness of measures taken by the
Issuer to hedge such risks. Gains and losses from ineffective risk-hedging measures may heighten the
volatility of results achieved by the Issuer and could therefore have an adverse effect on the Issuer’s
business, results of operations and financial condition.
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2.3

The Issueris exposedtocreditspread risk through its investment portfolio. Fluctuations in credit spreads
may have an adverse effect on the market value of debt securities in the Issuer’s investment portfolio.
Dependingon the accounting treatment of these instruments, these market value fluctuations may affect
the capital positionofthe Issuer.

Risks affecting the Issuer’s procurement of liquidity

The procurement of liquidity for the Issuer’s operations and access to long term finance is crucial to
achieve theIssuer’s strategic goals, as they enable the Issuer to meet paymentobligations in cash and on
delivery, scheduled orunscheduled, so as notto prejudice the Issuer’s activities or financial situation.

Liquidity risk is the risk that an insufficient amountofassets can be realised in order to repay financial
liabilities at the moment these become due. Although the Issuer believes it currently has a satisfactory
liquidity position, its procurement of liquidity could be adversely impacted by:

- substantial outflows in deposits;
- an unexpected prolongation of the outstanding receivables, e.g. thedefault of a loan;

- the risk that assets may be liquidated only at a serious discount due to a lack of interested
counterparties on the market;

- the inability to access the debt market, sell products or refinance existing obligations as a result
of the deterioration of market conditions, a lack of confidence in financial markets, uncertainty
and speculation regarding the solvency of the Issuer, a rating downgrade of the Issuer, and/or
operational problems;

- substantial outflow of liquidity due to fluctuations in collateral requirements related to
derivative transactions in the context of hedging arrangements.

The inability of the Issuerto raise required funds on terms that are favourable to the Issuer, difficulties
in obtaining long-term financings on terms which are favourable to the Issuer or addressing the
consequences of substantial outflows could adversely affect the Issuer’s business, financial condition and
results of operations. In this respect, the adoption of liquidity requirements under Basel Il and CRD IV
(as defined below) must also be taken into account since these could give riseto an increased competition
leading to an increase in the costs of attracting necessary deposits and funding.

Furthermore, protracted market declines canreduce the liquidity of markets that are typically liquid. If,
in the course of its activities, the Issuer requires significant amounts of cash onshort notice (in excess of
anticipated cashrequirements), the Issuer may have difficulty selling investments at attractive prices, in
atimely manner, orboth. In such circumstances, market operators may fall back on support fromcentral
banks and governments by pledging securities as collateral. Unavailability of liquidity through such
measures, or the decrease or discontinuation of such measures could result in a reduced availability of
liquidity on the market and higher costs for the procurement of such liquidity when needed, thereby
adversely affecting the Issuer’s business, financial condition and results of operations.

The inability of a financial institution, including the respective entities of the Issuer, to anticipate and
take into account unforeseen falls or changes in its sources of financing can affect such a financial
institution’s ability to fulfilits obligations when they falldue.

As a large credit institution, the Issuer’s business is subjectto creditrisk

Credit risk is the risk that a counterparty cannot meet its payment obligations. This can be as a result of
the insolvency of a customer or a counterparty or otherwise. This risk arises in both traditional loan
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portfolios as well as investment portfolios. Any adverse changes in the credit quality of the Issuer’s
borrowers, counterparties or other obligors could affect the recoverability and value of its assets.

The Issuer’s assets are highly concentrated in lending to private individuals, more specifically mortgage
loans to individuals in Belgiumand the Netherlands (as at 30 June 2020 the book value exposures of
mortgage loans stood at EUR 14.0 billion and EUR 16.8 billion respectively, or 31% and 37% of the
total balancesheet respectively). In addition, the Issuer is also diversifyingits loan portfolio into lending
to Belgian localgovernments and real estate counterparties. Any adverse shock in these markets, suchas
declining residential real estate prices, could negatively affect the results ofthe Issuer’s credit portfolio
because oftheimpact on the recovery value ofthe collateral. All this could be further exacerbated in the
event of a prolonged economic downturn or worsening market conditions. In this respect, please ako
refer to risk factor “Coronavirus (COVID-19) pandemic”. A decrease in the credit quality of borrowers
and counterparties of the Issuer, a general deterioration of the Belgian, Dutch or global economic
condition or a decrease caused by systemic risks can affect the recoverability of outstanding loans and
the value ofthe Issuer’s assets. It can also require an increase of the provision fornon-performing loans,
as well as other provisions. Any increase in provision for loan losses, any loan losses in excess of the
previously determined provisions or changes to estimates ofthe risk of loss inherent in the portfolio of
non-impaired loans could have a material adverse effect on the Issuer’s business, results of operation or
financial condition.

The Issuerholds a diversified portfolio of market securities in its investment portfolio (as at 30 June 2020
the book value stood at EUR 8.3 billion or 18% of the total balance sheet). These counterparties may
default on their obligations to the Issuer due to bankruptcy, lack of liquidity, downturns in the econormy
or real estate values, operational failure or other reasons. Other parties to which the Issuer is exposed
include, among others, counterparties under swaps and other derivative contracts, clearing agents,
exchanges, clearing houses, guarantors and other financial intermediaries.

The performance of the Issuer is thus primarily affected by the level and the cyclical nature of the
business activities (investment services) in Belgium and the Netherlands, which in turn are influenced
by domestic and international economic and political events.

The earnings and the capital position ofthe Issuer are subject to business risk, model risk and climate
risk

Business risk is the risk that current and future earnings, and capital levels will be affected by changes
in business volumes or by changes in margins and costs. Both of these can be caused by external market
conditions and/or the inability of the Issuer as an organisation to respond to these. This risk also takes
into accountpoor diversificationofearnings or theinability to maintain a sufficient and reasonable level
of profitability.

Because of the strong concentration in mortgage loans to retail clients in the Belgian and Dutch retail
markets the Issuer is exposedto adverse developments in these markets. This includes the risk that target
productionvolumes cannot be reached, ora decrease in the commercial margins is observed, as a result
of increased market competition or other adverse events.

Model risk is the risk of decisions and calculations being related to the erroneous development,
implementation and/or wrong usage of models, Model risk is managed by adopting the principles and
controls setforth by the model risk management framework (MRMF).

Climate risk can be split between physical climate risk (more frequent or severe weather events like
flooding, drought or storms, changes in the weather pattern or the rise in sea levels) and transition risk
(changes in client and market behaviour, policy, technology and legislation related to moving to a less
polluting, greenereconomy). The Issuer considers climate risk as part of the financial risks to which the
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Issuer is exposed and which could have an impact on the management and value of its retail portfolio
and its investment portfolio.

Business risk, model risk and climate risk could have an adverse effect on the earnings and capital
positionofthe Issuerandits financial condition.

Risks relating to the Issuer’s business operations

The Issuer has to contend with operational/non-financial risks, including fraudulent and other criminal
activities (both intemal and external), breakdowns in processes or procedures and systems failure or
non-availability

The Issueris exposed todifferenttypes of non-financial risks suchas compliancerisk, legal risk, human
resources risk, business continuity risk, physical assets risk, (out)sourcing risk, reputation risk, project
risk, risk in processes, information security risk, fraud & cyber risk, sustainability & strategic risk and
data related risks.

On the otherhand, the Issuer needs to processa very large number of transactions efficiently, accurately
and in accordancewith internal policies and external legislation and regulations. Potential non-financial
risks include violation of the money laundering legislation, breach of confidentiality obligations and the
execution of unauthorised transactions. Non-financial risks and losses result from inadequate or failed
internal processes (suchas processes not aligned with the legal requirements), human actions (including
fraud, employee errors), systems failure, or due to external events (suchas cybercrime, breaches of data
security, natural disasters or malfunctions ofexternal systems, including those ofthe Issuer’s suppliers
orcounterparties). The consequences of these may extend to financial or reputational loss, as well as loss
ofdata. Additionally, theloss ofkey personnel could adversely affect theIssuer’s operations and results.

The Issuer expects that non-financial risks will gradually increase in the Issuer’s various businesses,
owing to, amongst other things, the rapidly changing technological environment, the increasing
complexity, as well as a generaltrend towards outsourcing of non-core business activities.

The cyberand data protection risk is a specific risk to which the Issueris exposed. The Issuer processes
significant volumes of personal datarelating to customers as part ofits business, some of which may ako
be classified under legislation as sensitive personal data. The Issuer must therefore comply with strict
data protectionand privacy laws and regulations and bears the risk of penalties if it does notcomply with
the standards as set by General Data Protection Regulation (EU) 2016/679, such as a personal data
breach, meaning a breach of security leading to the accidental or unlawful destruction, loss, alteration,
unauthorised disclosure of, oraccess to, personal datatransmitted, stored or otherwise processed by the
Issuer.

The Issuer also faces the risk of a breach in the security of its information and communications
technology (“ICT”) systems, for example fromincreasingly sophisticated attacks by cybercrime groups.
In recent years, financial institutions have been impacted by a number of cyber incidents.

Data breaches or cyber-crimes could have a material adverseimpact on the Issuer’s reputation and on its
business, financial condition, operating results and prospects.

Legal, regulatoryand tax risks

The Issuer issubject to the risk ofhaving insufficient capital resources to meet the minimum regulatory
capital requirements

Under Basel Il and l11, capital requirements are inherently more sensitive to market movements compared
to previous regimes. Capital requirements will increase if economic conditions or negative trends in the
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financial markets worsen. Any failure of the Issuer to maintain its minimum regulatory capital ratios
could result in administrativeactions or sanctions, which in turn may havea material adverse impact on
the Issuer’sresults ofoperations. A shortage ofavailable capital may restrict the Issuer’s opportunities
for expansion.

Please refer to the section “Banking Supervision” on page 156 for a more detailed overview of the
applicable legaland regulatory framework.

Increased and changing regulations ofthe financial services industry may have anadverseeffect on the
Issuer

Wherever the Issuer operates, it is subject to laws, regulations, administrative measures, and policies
governing financial services. Changes in the supervisory framework and regulations may affect the
activities, products, and services that the Issuer offers, orthe value of its assets. Current regulation and
future regulatory developments could have an adverse impact on the business of the Issuer.

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

Recent regulatory and legislative developments applicable to credit institutions such as the Issuer may
adversely impact the Issuer, its business, financial condition or results of operation. A non-exhaustive
overview of certain importantregulatory and legis lative developments, such as changes to the prudential
requirements for credit institutions, capital adequacy rules, recovery and resolution mechanisms, is set
out in section “Description of the Issuer” on page 132.

Moreover, there seems to have been an increase in the level of scrutiny applied by governments and
regulatorsto enforce applicable regulations and calls to impose further charges on the financial services
industry in recent years. Such increased scrutiny or charges may require the Issuer to take additional
measures which, in turn, may have adverse effects on its business, financial condition and results of
operations.

Althoughthe Issuerworks closely with its regulators and continually monitors regulatory developments,
there can be no assurance that additional regulatory or capital requirements will not have an adverse
impact on the Issuer, or its business, financial condition or business results.

There can be no assurancethatthe implementation of these new standards, or any other new regulation,
will not require the Issuer to issue securities that qualify as regulatory capital, or to liquidate assets or
curtail business, all of which may have adverse effects on its business, financial condition or business
results.

The business operations ofthe Issuer are subject to ongoing regulation and associated regulatory risks,
including the effects of changes in the laws, regulations, policies and interpretations in Belgiumandother
countries in which the Issuer operates.

Changes in supervision and regulation could materially affectthe Issuer’s business, products and services
offered by it, or the value of its assets. In addition, the level of supervision by the governments and
supervisory authorities and the enforcementof the applicable rules seemto have increased with the start
of the global economic crisis, combined with increased pressure to impose further regulation and levies
on the financial services sector. There can be no assurance that such increased scrutiny or charges will
not require the Issuer to takeadditional measures, which in turn may haveadverseeffects on its business,
financial conditionorbusiness results.
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With regard to taxation, the Issuer’s structure entails that a major part of the funding of the Issuer
(including the branch office in the Netherlands) is stemming from deposits, which makes the Issuer
sensitive to changes in Deposit Guarantee Scheme (“DGS”) contributions and bank levies.
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RISKS RELATING TO THE MORTGAGE PANDBRIEVEN

1.

11

12

Risks relating to the Special Estate and the Cover Assets
Liquidityrisk

The maturity and amortisation profile of the Cover Assets may not match the repayment profile and
maturities of the outstanding Mortgage Pandbrieven, therefore creating a liquidity shortage and as a
consequence a need for liquidity solutions at the level ofthe Programme.

The Belgian Covered Bonds Regulation provides for a 180-days liquidity test, which requires that the
Cover Assets mustgenerate sufficient liquidity over a period of 6 months orinclude enough liquid assets
in order to enable the Issuer to make all unconditional payments on the Mortgage Pandbrieven falling
due during the following 6 months (see Section “Overview ofthe Legal Framework for Belgian Covered
Bonds and Belgian Pandbrieven”), (in particular principal and interest payments and other charges). To
comply with the test, the Issuer is entitled to hold certain liquid assets.

Under the terms and conditions of the Mortgage Pandbrieven, the Issuer furthermore has the option to
purchase or repurchase, or to subscribe to, its own Mortgage Pandbrieven for liquidity pumposes
(including, without limitation, for transactions with the European Central Bank) (see Conditions 3(g) and
3(h)). Also, underthe terms and conditions of the Mortgage Pandbrieven, the maturity ofthe Mortgage
Pandbrievenwill automatically be extended ifand to the extentthatthe Issuerwould notbe in a position
to repay the Mortgage Pandbrieven within five (5) Business Days of their Maturity Date or if, on the
Maturity Date, there is another Series of Mortgage Pandbrieven outstanding which was previously
extended andwhichthe Issuer fails to fully redeemon or prior to the Maturity Date. Any payment which
is subject to such an extension shall, however, not be considered as an unconditional payment on the
Mortgage Pandbrievenfor purposes of the aforementioned liquidity test.

Furthermore, there are possible mismatches in the rates of interest received on the Cover Assets and
interest tobepaid on the Mortgage Pandbrieven. This risk is mitigated by adding additional Cover Assets
to the Special Estate (overcollateralization) or could be mitigated by the entrance into Hedging
Agreements (see 1.13 Reliance on Hedging Counterparties).

Value and maintenance ofthe Special Estate

The Noteholders will have an exclusive claimon the Special Estate together with the Other Creditors (as
defined in Condition 17). The Cover Tests (as definedin in paragraph 1.1.3.3.2 of Section “Overview of
the Legal Framework for Belgian Covered Bonds and Belgian Pandbrieven ”) applicable to the Special
Estate are intended to ensure that the Issuer maintains an adequateamountof Cover Assets in the Special
Estate to enable the Issuerto meet its obligations under the Mortgage Pandbrieven. Since the econormic
value of the Cover Assets may change, the value of the Special Estate may decrease over time (e.g., if
there is a general declinein property values or an increase in borrower defaults, ora combination thereof).

Borrowers may default on their obligations under the Residential Mortgage Loans. Defaults may occur
fora variety ofreasons. Credit, liquidity and interest raterisks affect the ability of borrowers to repay the
Residential Mortgage Loans. In addition the value of a real estate may change compared to its value at
the origination ofthe related Residential Mortgage Loan.

Various general factors influence mortgage delinquency rates, prepayment rates, repossession frequency,
the ultimate payment of interest and principal and the value of a real estate, such as changes in the
international, national or regional economic climate or housing conditions. Which can be directly or
indirectly affected by natural disasters, civil disturbances or pandemics,....Other general factors possibly
influencing the mortgage delinquency rates and values of real estate are changes in taxlaws, interest
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rates, inflation, the availability of financing, yields on alternative investments, political developments
and government policies.

Factors in mortgage borrowers' individual, personal or financial circumstances may also affect their
ability to repay the Residential Mortgage Loans. Loss of earnings, illness, divorce or widespread health
crises or the fear of such crises (including, but not limited to, coronavirus/COVID-19 (or any strain of
the foregoing), or other epidemic and/or pandemic diseases) and other similar factors may lead to an
increase in delinquencies by borrowers, and could ultimately have an adverse impact on the ability of
borrowers to repay the Mortgage Loans. In addition, governmental action or inaction in respect of, or
responses to, any widespread health crises or such potential crises (such as those mentioned previously),
whetherin Belgiumorin any otherjurisdiction, may lead to a deterioration of economic conditions both
globally and also within Belgium. Given the unpredictable effect such factors may have on the local,
national orglobaleconomy, no assurance canbe given as to the impact ofany ofthe matters de scribed
in this paragraph and, in particular, no assurance can be given that such matters would not adversely
affect the ability of the Issuerto satisfy its obligations under the Mortgage Pandbrieven.

The above factors (ora combination of them) may have an adverse effect on mortgage borrowers’ ability
to meet theirmortgage payment obligations and/or value ofthe real estate. This could reduce the value
of the Residential Mortgage Loans and could result in losses for the Noteholders (and Other Creditors)
if the Special Estate is liquidated.

In addition, although the Cover Tests (and the Issuer’s obligation to remedy breaches ofthe Cover Tests)
are intendedto ensure thatthe value ofthe Special Estate (as determined in accordance with the Belgian
Covered Bonds Regulations) is greater than the outstanding principalamount of Mortgage Pandbrieven
issued under the Programme and covered by the Special Estate, the Issuer may not be in a position to
originate oradd Residential Mortgage Loansto the Special Es tate in the future or the income generated
by or proceeds resulting fromany sale or realisation of the Cover Assets may at the time of realisation
not be sufficientto enable the Issuerto meet its obligations under the Mortgage Pandbrieven.

Set-offrisk

Under Belgian law, legal set-off occurs where two persons hold claims against each other, provided, in
general, that their debts exist, are fungible, liquid (vaststaand/liquide) and due (opeisbaar/exigible). As
aresult, set-off rights may arise in respect of cross-claims between anunderlying debtor of a Residential
Mortgage Loan and the Issuer, potentially reducing amounts receivable by the Special Estate.

Pursuant to the Mobilisation Law (as defined in paragraph 1.1.2.1 of Section “Overview of the Legal
Framework for Belgian Covered Bonds and Belgian Pandbrieven™), the underlying debtor of a
Residential Mortgage Loan may no longer invoke set-off of its debt with any claim that it would have
against the Issuer ifthe claim of the underlying debtor would only arise, or the conditions for set -off (as
set out in the preceding paragraph) would only be met, after (i) notification/acknowledgement of the
registration/transfer of the Residential Mortgage Loan in/to the Special Estate or (ii) (regardless any
notification/acknowledgement) the opening of insolvency proceedings againstthe Issuer or concurrence
of creditors.

The Special Estate may nevertheless still be subjectto therights of the underlying debtors of Residential
Mortgage Loans to invoke set-off against the Special Estateto theextent that the relevant claims against
the Issuer arise, or the conditions for set-off against the Issuer are met, prior to the earlier of (i) the
notification of the registration/transfer ofthe loan or (ii) the openingofinsolvency proceedings against
the Issuer or concurrence of creditors. The exercise of set-off rights by underlying debtors may adversely
affect the value of the Special Estate, may additionally affect any sale proceeds ofthe Special Estate and
may ultimately affect the ability of the Issuer or, as the case may be, the Cover Pool Administrator to
make payments under the Mortgage Pandbrieven.
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Limited description ofthe Special Estate

Other than receipt of the regular investor report, the Noteholders will not receive detailed statistics or
information in relation to the Cover Assets in the Special Estate. There is no assurance that the
characteristics ofthe Cover Assets allocated tothe Special Estate onthe relevant Issue Date will be the
same as those ofthe Cover Assets in the Special Estate as at any date thereafter. As such, itis possible
that thecomposition of the Special Estate changes after the date of this Base Prospectus and these changes
may have an adverse effect on the Issuer’s financial position and its ability to performits obligations
under the Mortgage Pandbrieven.

Mortgage mandates

Pursuant tothe Belgian Covered Bonds Legislation, a Residential M ortgage Loan which is partly secured
by a mortgage mandate may be included in the Special Estate. Subject to certain valuation rules (see
“Overviewofthe Legal Framework for Belgian Covered Bonds and Belgian Pandbrieven ), theamounts
secured by the mortgage mandate may be taken intoaccountforthe purposes of the Cover Tests.

Noteholders should be aware that such mortgage mandate is nota security and that it will only provide a
security interest once the mandate has beenexercised anda mortgage has been registered. Accordingly,
priorto such exercise, the Special Estate will not benefit fromany security in respect of thatportion ofa
Residential Mortgage Loan covered by the mortgage mandate. Moreover, in certain circumstances as
furtherset out below, exercise ofa mandate may even no longerbe possible or may no longerresult in
valid and effective security.

The following limitations, amongstothers, exist in relation to the conversion of mortgage mandates:

o the borrower or the third party collateral provider that has granted a mortgage mandate may
grantamortgage to a third party that will rank ahead of the mortgage to be created pursuantto
the conversion of the mortgage mandate, althoughthis would generally constitute a contractual
breach ofthe standard loan documentation;

o if a conservatory or an executory attachment of the real property covered by the mortgage
mandate has beenfiled by a third party creditor of the borrower or, as the case may be, of the
third party collateral provider, a mortgage registered pursuant to the exercise of the mortgage
mandate after the writ of attachment has been recorded at the mortgage register will not be
enforceable against the creditor who filed the attachment;

o if the borrower or the third party collateral provider is a merchant:

. the mortgage mandate can no longer be converted following the bankruptcy of the
borrower or, as the case may be, the third party collateral providerand any mortgage
registeredat the mortgageregister after the bankruptcy judgment is void; and

. a mortgage registered at the mortgage register pursuant to the exercise ofa mortgage
mandate during the pre-bankruptcy investigation period (i.e., after the date of cessation
of payments that may be fixed by the court) for a pre-existing loan will not be
enforceable against the bankrupt estate. Under certain circumstances, the clawback
rules are not limited in time, forexample, where a mortgage has been granted pursuant
to a mortgage mandateand in orderto "fraudulently prejudice” creditors; and

. mortgages registered after the day of cessation of payments of debt can be declared

void by the bankruptcy court, if the registration was made more than fifteen days after
the creation ofthe mortgage; and
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. the effect of a judicial reorganisation (gerechtelijke reorganisatie/réorganisation
judiciaire) of a borrower or ofa third party collateral provider on the mortgage mandate
is uncertain;

o if the borrower orthe third party collateral provider, as the case may be, is an individual (non-
merchant) and started collective debt settlement proceedings, a mortgage registered at the
mortgage register after the court has declared the request admissible is not enforceable against
the other creditors of the borrower or of the third party collateral provider;

o besides the possibility that the borrower or the third party collateral provider may grant a
mortgage to another lender discussed above, the mortgage to be created pursuant toa mortgage
mandate may also rank behind certain statutory mortgages (such as, forexample, the statutory
mortgage of the tax and the social security authorities) to the extent these mortgages are
registered before the exercise of the mortgage mandate. In this respect, it should be noted that
the notary involved in preparing the mortgage deed will need to notify the taxadministration,
and, as the case may be, the social security administration before finalising the mortgage deed
pertaining to the creation of the mortgage;

o if the borrower or thethird party collateral provider, as the case may be, is an individual, certain
limitations apply to the conversion of the mortgage mandate intoa mortgage if the Borrower or
third party collateral provider dies before the conversion.

In addition, priortosuch exercise, third parties acting in good faith may register prior-ranking mortgages.

Once a mandate is exercised, the ensuing mortgage will rank at the highestlevel available at the time of
registration of such mortgage.

Changesto the lending criteriaofthe Issuer

Each of the Residential Mortgage Loans originated orto be originated by the Issuerwill have been/will
be originated in accordance with its lending criteria applicable at the time of origination. It is expected
that the Issuer's lending criteria will generally consider, inter alia, type of property, termofthe loan, age
and status of the applicant, the loan-to-value ratio, thedebtservice toincome ratio and credit history.

The Issuer retains the right to revise its lending criteria from time to time as a reasonable, prudent
mortgage lender. If the lending criteria change in a manner that affects the creditworthiness of the
Residential Mortgage Loans, this may lead to increased defaults by borrowers and may ultimately
negatively affectthe realisable value of the Special Estate, or part thereof, and the ability of the Issuer to
make payments underthe Mortgage Pandbrieven.

Belgianbankruptcy proceedings

Althoughany bankruptcy proceedings with respect to the Issuer would be limited to the General Estate,
there may be some adverse consequences with respectto the Special Estate as well.

Pursuant to the Belgian Covered Bonds Legislation, an insolvency administrator has a legal obligation
to cooperate with the Supervisory Authority and the Cover Pool Administrator in order to enable them
to manage the Special Estate in accordance with the Belgian Covered Bonds Regulations. There may be
certain practical difficulties in this respect which may cause a delay in the execution ofthe obligations
of the Special Estate towards the Noteholders (and Other Creditors).

Upon the initiation of bankruptcy proceedings against the Issuer, an insolvency administrator is entitled,

after consultation with the Supervisory Authority, to require thatthe assets, which are with certainty no
longernecessaryas Cover Assets, return tothe General Estate. The preparatory works of the Belgian law
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of 3 August2012 introducingthe legal regime for Belgian covered bonds specify thatthe determination
as to whether certain cover assets constitute a surplus that is not necessary for the payment of the
Noteholders must take place in consultation with the Supervisory Authority and must take into account
not only the regulatory requirements butalso, as the case may be, the maintenance of the ratings assigned
by external credit ratings agencies. Even so, this would affect the value of the Special Estate and this
may ultimately affect the repaymentofthe Mortgage Pandbrieven.

Sale of Cover Assets bythe Cover Pool Administrator

The Supervisory Authority may in accordance with Article 8of Annexlll to the Banking Law, appoint
a CoverPool Administrator in certain circumstances including, (a) upon the adoption of a reorganisation
measure againstthe Issuer if such measure, in the opinionof the Supervisory Authority, may negatively
affect the Noteholders, (b) upon the initiation of liquidation proceedings against the Issuer, (c) upon the
removal of the Issuerfromthe list of Belgian covered bondsissuers, or (d) in circumstances wherethe
situationof the Issueris such thatit may seriously affect theinterestofthe Noteholders.

Following such appointment, the Cover Pool Administrator, orany person appointed by the Cover Pool
Administrator, will be entitled to sell in whole or in part the Cover Assets in order to help satisfy the
Issuer's obligations in respect of the Mortgage Pandbrieven. Without prejudice to the powers of the Cover
Pool Administratorto liquidate the Special Estatein the circumstances set out in Article 11 of Annexllil
to the Banking Law, the Cover Pool Administrator needs the approval of the Supervisory Authority and
of'the Noteholders’ Representative for every transaction, including the sale of Cover Assets, that entails
that the Cover Tests, the Liquidity Testorthe contractual provisions can no longer be fulfilled.

There is no guaranteethat the Cover Pool Administrator will be able to sell in whole or in part the Cover
Assets as the Cover Pool Administrator may not be able to find a buyer at the time the Cover Pool
Administrator wants to sell. In such case, there may be insufficient funds to make payments under the
Mortgage Pandbrieven.

Transfer ofthe Special Estate in a situation ofdistress

In case liquidation proceedings are initiated againstthe Issuer, the Cover Pool Administrator, appointed
in accordance with Article 8 of Annexlll to the Banking Law, may, subject to the approval of the
Supervisory Authority and following consultation with the Noteholders’ Representative, transfer the
Special Estate (i.e. all assets and liabilities) and its managementto an institution which will be entrusted
with the continued performance ofthe obligations to the Noteholders in accordance with the applicable
Terms and Conditions. This is where the Cover Assets are not sufficient or risk not being sufficient to
satisfy the obligations under the Covered Bonds (subject to approval by the Supervisory Authority) or
when adecision to that effecthas beentakenat a Meeting of Noteholders at which at leasttwo thirds of
the principalamount of all Mortgage Pandbrieven of all Series is represented. Such early repayment may
have an adverse effect on the value ofthe Covered Bonds, which is outlined in Section “The Mortgage
Pandbrieven are subjectto early redemptionby the Issuer, subject to certain conditions” on page 40.

Even though the rights of the Noteholders against the Special Estate willbe maintained and will follow
the Special Estate onany suchtransfer, investors should be aware thatin such circumstances the obligor
under the Mortgage Pandbrieven will no longer be the Issuer, but will be the institution to which the
Special Estate is transferred. Any such transfer and change of debtor will be discussed with the
Noteholders' Representative but will not require the consent of the Noteholders.

In a similar vein, within the framework of resolution measures taken in accordance with the provisions
of the Banking Law, the Relevant Resolution Authority may under certain conditions impose a transfer
of all or part of the assets and/or liabilities of the Issuer to (a) a bridge institution (instrument van de
overbruggingsinstelling/instrument de [ ‘établissement-relais), (b) a specially created asset management
vehicle (instrumentvan afsplitsing van activa/instrument de séparation des actifs), or (c) another acquirer
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(instrument van verkoop van de onderneming/instrument de cession des activités) (Article 255 and
following of the Banking Law). Such transfer may include the Special Estate. In such event, the rights
ofthe Noteholders will be maintained and transferred together with the cover assets that formthe Special
Estate. Such transfer may have an adverse effecton thevalue of the Mortgage Pandbrieven.

Other Creditors ofthe Cover Pool and subordination

The terms and conditions provide, in accordance with the Belgian Covered Bonds Regulations, that the
Other Creditors also have recourse against the Special Estate. These include the Noteholders’
Representative, any Operating Creditor and any Hedging Counterparty, as well as the Cover Pool
Administrator.

Moreover, in accordance with the Post-Acceleration Priority of Payments (see Condition 17 (Post-
Acceleration Priority of Payments) the claims of the Noteholders may be subordinated to the clains of
the Noteholders’ Representative, the Cover Pool Administrator and the Operating Creditors and will rank
pari passu with theclaims of any Hedging Counterparty (subject to certain exceptions).

As a result, it is possible that none or only part of the proceeds of the Special Estate are applied in
satisfactionofamounts dueand payable to the Noteholders which may result in a loss to Noteholders.

Noteholders may not immediately accelerate the Covered Bonds upon a breach of the Cover Tests or
the Liquidity Test or anlssuer's bankruptcy

Breach ofthe Cover Testsorthe Liquidity Test and theopening of liquidation proceedings with respect
to the Issuer will not give them the right to declare the Mortgage Pandbrieven immediately due and
payable. Mortgage Pandbrieven which have not yet reached their maturity will not automatically
accelerate as a result of abreach of the Cover Tests orthe Liquidity Test orthe opening ofa liquidation
procedure against the Issuer, without prejudice to an early repayment of the Covered Bonds and
liquidation ofthe Special Estate pursuant to Article 11, 6° and 7° of Annexlll to the Banking Law (see
“Overview ofthe Legal Framework for Belgian Covered Bonds and Belgian Pandbrieven ).

Other than pursuant to a Payment Default after which an Acceleration Notice has been served under
Condition 16 (Payment Defaultand Cross-Acceleration) or pursuantto Article 11, 7° of Annexlll to the
Banking Law, the Noteholders cannot direct an acceleration of the Mortgage Pandbrieven.

Reliance onother third parties

The Issuer has entered into agreements with a number of third parties which have agreed to perfom
services forthe Special Estate. To the extentsuch counterparties do y not performtheir obligations under
the Programme Documents, this may result in the Special Estate not being able to meet its obligations
underthe Mortgage Pandbrieven. This may have an adverse effect on a Noteholder’s investment in the
Mortgage Pandbrievenand its return.

None of the third parties willhave any obligation itself to advance payments that Borrowers fail to make
in atimely fashion. Noteholders will have no rightto consentto orapprove of any actions taken by such
third parties.

Reliance on Hedging Counterparties

To provide a hedge against interest rate and/or other risks in respect of amounts received by the Issuer
underthe Residential Mortgage Loans forming part of the Cover Assets and under the other Cover Assets
and the interest rateand amounts payable by the Issuer under the Mortgage Pandbrieven, the Issuer may-
although itis not the intention at the date ofthe Base Prospectus- enter into a Hedging Agreement with
a Hedging Counterparty in respectofa Series of Mortgage Pandbrieven undera Hedging Agreement.
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If the Issuer fails to make timely payments of amounts due underany Hedging Agreement, then it will
have defaulted under that Hedging Agreement. A Hedging Counterparty is only obliged to make
payments to the Issuer as long as the Issuer complies with its payment obligations under the relevant
Hedging Agreement. If the Hedging Counterparty is notobliged to make payments or if it defaults on its
obligations to make payments of amounts in the relevant currency equal to the fullamount to be paid to
the Issueronthe due date for payment under the relevant Hedging Agreement, the Issuer will be exposed
to any changes in the relevant rates of interest. Unless a replacement Hedging Agreement is timely
entered into (which may be at worse terms than the original Hedging Agreement or which may not be
possible at all), the Issuer may have insufficient funds to make payments to the Noteholders under the
Mortgage Pandbrieven.

If a Hedging Agreement terminates, then the Issuer may be obliged to make a termination payment to
the relevant Hedging Counterparty. There can be no assurance for the Noteholders that the Issuer will
have sufficient funds available to make a termination payment under the relevant Hedging Agreenent,
norcan there beanyassurancethat the Issuer will be able to enterintoa replacement Hedging agreement
or, if one is entered into, that the credit rating of the replacement swap counterparty will be sufficiently
high to preventa downgrade of the then current ratings of the Mortgage Pandbrieven by a Rating Agency.
Any such downgrademay have an adverse effect onthe value of the Mortgage Pandbrieven.

Following a decision of the Cover Pool Administrator to early redeem the Mortgage Pandbrieven
pursuantto Article 11, 6° and 7° of Annexlll to the Banking Law or following the delivery ofa Notice
of Default and with respect to funds derived fromthe Special Estate, if the Issuer is obliged to pay a
termination payment under any Hedging Agreement that constitutes a Cover Asset, such termination
payment will rank pari passu with amounts due onthe Mortgage Pandbrieven, except where default by,
or downgrade of, the relevant Hedging Counterparty has caused the relevant Hedging Agreement to
terminate (See Condition 17 ()). Additionally, Noteholders should consider reinvestment risk in light of
otherinvestments available at that time.

Commingling Risk

To the extent that the bank accounts into which collections in respect of the Special Estate are paid or
where funds are otherwise held for the Special Estateare held with the Issuer, a commingling risk cannot,
as a practical matter, be excluded in the eventofbankruptcy of the Issuer.

This risk is mitigated to some extent by the revindication mechanismprovided in Article 3, second indent
of Annexlll to the Banking Law pursuantto which the property rights over any amounts thatare part of
the Special Estate but thatcannot be identifiedas suchin the General Estate are transferred by operation
of law to other unencumbered assets in the General Estate selected in accordance with the criteria
specified in Terms and Conditions (See Condition 7(a) (Criteria for the transfer of assets by the General
Estate to the Special Estate)). To the extent thatthere are notenough unencumbered assets available for
purposes of revindicationas setout above, the Mortgage Pandbrieven may be repaid later than expected
ornotatall.

Furthermore, acommingling risk exists to the extent that certain underlying debtors are not notified on
time or otherwise continue to make pay ments to the Issuer accounts or to the extentthat cash may notbe
able to be withdrawn from such accounts in such circumstances, the Special Estate or the Cover Pool
Administrator, as the case may be, may not be in a position to make timely payments. This risk is
mitigated to some extent by the undertaking ofthe Issuer that it will ensure that the Special Estate will
at all times include liquid bonds, meeting certain specified criteria, that have a market value which is
higher than the amount of interest due and payable on the outstanding Mortgage Pandbrieven within a
period of sixmonths (See Condition 9).
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Risks relating to the Mortgage Pandbrieven
The Mortgage Pandbrieven are subject toearly redemption by the Issuer, subject to certain conditions
Redemption at the option ofthe Issuer

If so specified in the Final Terms, the Mortgage Pandbrieven may be redeemed early at the option of the
Issuer. An optional redemption feature is likely to limit the market value ofthe Mortgage Pandbrieven.
During any period when the Issuer may elect oris perceived to be able to elect to redeemthe Mortgage
Pandbrieven, the market value of the Mortgage Pandbrieven generally will not rise substantially above
the price at which they canberedeemed. In addition, Noteho Iders will not receive a make-whole amount
or any other compensation in the event ofan early redemption ofthe Mortgage Pandbrieven.

The Issuer may be expected to redeem the Mortgage Pandbrieven when its cost of borrowing is lower
than the interestrate onthe Mortgage Pandbrieven. Potential investors should consider reinvestment risk
in light of other investments available at thattime.

Redemption for Taxation Reasons

The Issuerwill be entitled to redeemthe Mortgage Pandbrieven early if, as a result of a TaxLaw Change
(as defined in Condition 3(e) (Redemption upon occurrence ofa Tax Event)), it becomes obliged to pay
additionalamounts or (where “Tax Deductibility Event” is specified as applicable in the relevant Final
Terms) it can no longer deduct payments in respect of the Mortgage Pandbrieven for Belgian income tax
purposes. On the occurrence of any such TaxEvent (as defined in Condition 3(e) (Redemption upon
occurrence of a Tax Event)), the Issuer may at its option (but subject to certain conditions, redeemall,
but not some only, of any relevant Series of Mortgage Pandbrieven at the applicable Tax Event
Redemption Amount (as defined in Condition 3(e) (Redemption upon occurrence of a Tax Event))
togetherwith any accrued but unpaid interest upto (butexcluding) the date fixed for redemption.

The redemption of the Mortgage Pandbrieven upon the occurrence of a Tax Event, or the (perceived)
prospect of such redemption, could have a material adverse effect on the value of the Mortgage
Pandbrieven.

Redemption for Illegality

The Issuerwill be entitled to redeemthe Mortgage Pandbrieven early if it has, or will become unlawful
for the Issuer to (i) make any payments or (ii) comply with its obligations under the Mortgage
Pandbrieven, or (iii) allow any Mortgage Pandbrieven to remain outstanding, as a result ofany change
in, or amendment to, the applicable laws or regulation or any change in the application or official
interpretation of such laws or regulations, which change or amendment has become or will becorre
effective before the next Interest Payment Date (as defined in Condition 2(k) (Definitions)).The Issuer
may at its option (butsubjectto certain conditions, as setout in Condition 3(f) (Redemption for lllegality)
redeemall, but not some only, ofany relevant Series of Mortgage Pandbrieven at the applicable Change
of Law Redemption Amount (as definedin Condition 3(f) (Redemption for lllegality) together with any
accrued but unpaid interestup to (but excluding) the date fixed for redemption.

Extensionrisk

The terms and conditions of the Mortgage Pandbrieven issued pursuant to this Base Prospectus contain
an Extended Maturity Date. Asaresult thereof the Maturity Date will be automatically extended by one
year if the Issuer fails to redeem the Mortgage Pandbrieven in full within five Business Days of their
Maturity Date orif, on the Maturity Date, there is another Series of Mortgage Pandbrieven outstanding
which was previously extended and which the Issuer fails to fully redeemon or prior to the Maturity
Date. Accordingly, Noteholders are exposed to an extension risk. In that event, the Mortgage
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Pandbrieven will bear interest on the principal amount outstanding of the Mortgage Pandbrieven in
accordance with the relevant Final Terms. Moreover, to the extent that the Issuer has sufficient funds
available to redeemthe relevant Series of Mortgage Pandbrieven on any Interest Payment Date falling
after such extension, the Issuer shall be required to redeemthe outstanding principal amount under such
Mortgage Pandbrieven on any such Extension Payment Date (or any other date in accordance with

Condition 3G)(i)(E)).

The extension of the maturity of the particular Series of the Mortgage Pandbrieven from the Maturity
Date to the Extended Maturity Date will not result in any rightofthe Noteholders to accelerate payments
ortake action againstthe Special Estate and no paymentwill be payable tothe Noteholders in thatevent
otherthanassetout in the Conditions and applicable Final Terms. The paymentofthe remaining unpaid
amount shallbecome due and payable onthe Extended Maturity Date.

An extension of the maturity of a particular Series of Mortgage Pandbrievenwill not automatically trigger
an extension of the maturity date of any other Series. This would only be the case where the maturity
date of such other Series falls priorto the Extended Maturity Date of the particular extended Series and
the Issuerhasnotredeemed such extended Series in fullon such Maturity Date.

The market value for Mortgage Pandbrieven canbe volatile

The interest rate level on the money and capital markets may fluctuate on a daily basis and cause the
value of the Mortgage Pandbrieven to change on a daily basis. This interest rate risk is a result of the
uncertainty with respect to future changes in the level of market interest rate. In particular, holders of
fixed rate Mortgage Pandbrieven are exposed to an interest rate risk that could result in a decrease in
value if the level of the market interest rate increases. In general, the effects of this risk increases as the
market interest rates increase.

Mortgage Pandbrieven with variable interest rates can be volatile investments. If they are structured to
include caps orfloors, orany combination of those features or other similar related features, their market
values may be evenmore volatile than those for securities that do not include such features.

Moreover, the referencerate could be zero or even negative. Even ifthe relevantreference rate becomes
negative, it will still remain the basis forthe calculation of the interest rate, and a margin, if applicable,
will be addedto suchnegative interest rate.

Investors will not be able to calculate in advance their rate of return on Floating Rate Mortgage
Pandbrieven

A key difference between Floating Rate Mortgage Pandbrieven, on the one hand, and Fixed Rate
Mortgage Pandbrieven, on the other, is that interest income on Floating Rate Mortgage Pandbrieven
cannotbe anticipated. Dueto varying interestincome, investors are notable to determine a definite yield
forFloating Rate Mortgage Pandbrieven atthe time they purchase them, so thattheir return on investrent
cannotbe compared with that of investments bearing fixed interest rate.

Zero Coupon Mortgage Pandbrieven are subject to greater price fluctuations than non-discounted
Mortgage Pandbrieven

Changes in market interest rates have a substantially stronger impact on the prices of Zero Coupon
Mortgage Pandbrieven than on the prices of interest-bearing Mortgage Pandbrieven because the
discounted issue prices can be substantially below par. If market interest rates increase, Zero Coupon
Mortgage Pandbrieven can suffer higher price losses than other Mortgage Pandbrieven having the same
maturity and credit rating. Due to their leverage effect, Zero Coupon Mortgage Pandbrieven are a type
of investment associated with a particularly high price risk.
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Fluctuating marketvaluefor Mortgage Pandbrieven issuedat a substantial discount or premium

The market values of Mortgage Pandbrieven issued at a substantial discountor premiumto their nominal
amount tend to fluctuate more in relation to general changes in interest rates than do prices for
conventional interest-bearing securities. Generally, the longer the remaining term of the securities, the
greater the price volatility as compared to conventional interest-bearing securities with comparable
maturities.

Modifications and waivers

The Terms and Conditions of the Mortgage Pandbrieven contain provisions for calling meetings of
Noteholders to consider matters affecting their interests generally, including modifications to the Tens
and Conditions. These provisions permit defined majorities to bind all Noteholders, including
Noteholders whodid notattend and vote at the relevant meetingand Noteholders who voted in a manner
contrary to themajority. Noteholders might therefore be bound by certain amendments to the Mortgage
Pandbrievento whichthey did not consent and which may result in less favourable terms of the Mortgage
Pandbrieven forall or certain Noteholders.

In addition, pursuantto Condition 2(m) (Benchmark replacement), ifa Benchmark Event occurs, certain
changes may be made to the interest calculation and related provisions of the Floating Rate Mortgage
Pandbrieven as well as the Agency Agreement and/or Calculation Agency Agreement in the
circumstances andas otherwise set out in such Condition, without the requirement for the consent of the
Noteholders.

Furthermore, the Noteholders’ Representative may, without the consent of the Noteholders (or any Other
Creditor), agree to modifications or waivers with regard to the Mortgage Pandbrieven and the
Programme, if the Noteholders’ Representative is of the opinion that the proposed modification or waiver
is (i) not materially prejudicialto the interest ofany of the (relevant series of) Mortgage Pandbrieven;
or (i) of a formal, minor or technical nature; or (iii) to correct a manifest error or to comply with
mandatory provisions of law, or (iv) in order to comply with or reflect the Covered Bonds Regulations,
as amended fromtime to time.

Change of laws (including tax laws)

The Terms and Conditions of the Mortgage Pandbrievenare, save tothe extentreferred to therein, based
on legislation in effect as at the date of issue of the Mortgage Pandbrieven. No assurance can be g iven
as to the impact of any possible judicial decision or changes to the laws in Belgium (including, for
example, as aconsequence of the transpositionin Belgian law of Directive (EU) 2019/2162 on the issue
of covered bonds and covered bond public supervision and amending Directives 2009/65/EC and
2014/59/EU (Directive (EU) 2019/2162)?), other jurisdictions (such as FATCA under US law) orona
supranational level (e.g. EU Financial Transaction Tax) oradministrative practiceafterthe date of issue
of the Mortgage Pandbrieven. Investors should note that the provisions of the Terms and Conditions
contain certain provisions dealing with a change of law. Such provisions will be applied, in accordance
with the law in force at the relevanttime.

In addition, any relevant taxlaw or practice applicable as at the date ofthis Base Prospectus and/or the
date of purchase or subscription of the Mortgage Pandbrieven may change at any time (including during
any subscription period or the termofthe Mortgage Pandbrieven). Any such change may haveanadverse
effect on a Noteholder, including that the Mortgage Pandbrieven may be redeemed before their due date,

Directive (EU) 2019/2162 provides for investor protection rules concerning requirements for issuing covered bonds, the structural
features of covered bonds, covered bond public supervision and publication requirements in relation to covered bonds. It should
be transposed into national law by 8 July 2021 and the transposing measures should apply as from 8 July 2022.
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their liquidity may decreaseand/or thetaxtreatment of amounts payable or receivable by or to anaffected
Noteholder may be less than otherwise expected by such Noteholder.

Risks in connection with the status of the investor
No tax gross-up protection for Non-Eligible Investors

The Terms and Conditions of the Mortgage Pandbrieven do not require the Issuer to gross-up the net
payments received by a Noteholder in relation to the Mortgage Pandbrieven with any amounts withheld
ordeducted for Belgiantaxpurposes if the Noteholder (i) was not, at the time of the issue of the Mortgage
Pandbrieven, an eligible investorwithin the meaning of Article 4 of the Royal Decree of 26 May 1994
on the deduction of withholding tax (an “Eligible Investor”) or (i) was, at the time of issue of the
Mortgage Pandbrieven, an Eligible Investor but, for reasons within the holder’s control, ceased to be an
Eligible Investor or, (iii) at any relevanttime on or after the issue of the Mortgage Pandbrieven, otherwise
failed to meet any other condition for the exemption of Belgian withholding taxpursuantto thelaw of6
August 1993 relating to transactions with certain securities (eacha “Non-Hligible Investor”).

If the Issuer, the NBB, the Paying Agent or any other person is required to make any withholding or
deduction for, or on account of, any present or future taxes, duties or charges of whatever nature in
respect of any payment in respect of Mortgage Pandbrieven held by Non-Eligible Investors, the Issuer,
the NBB, the Paying Agent or that other person shall make such payment after such withholding or
deduction has been made and will account to the relevant authorities for the amount so required to be
withheld ordeducted.

The Mortgage Pandbrieven may only be held by, and may only be transferred to, Eligible Investors
holding their Mortgage Pandbrieven in an exempt account that has been opened with a financial
institution thatis a directorindirect participant in the Securities Settlement Systemoperated by the NBB.

Potential investors are advised not to rely upon the tax summary contained in this Base Prospectus but
to consult their own independent taxadvisers regarding their individual taxation with respect to the
acquisition, holding, sale and redemption of the Mortgage Pandbrieven. Only these advisers are in a
positionto duly consider thespecific situation of the potential investor. In addition, potential purchasers
shouldbe aware thattaxregulations and their application by the relevant taxation authorities change from
time to time. Accordingly, it is not possible to predict the precise taxtreatment, which will apply at any
given time. This risk factor has toberead in connection withthe taxation sections of this Base Prospectus.

Other risks

A holder’s actual yield on the Mortgage Pandbrieven may be reduced fromthe stated yield by transaction
costs

When Mortgage Pandbrieven are purchased or sold, several types of incidental costs (including
transaction fees and commissions) are incurred in addition to the current price of the Mortgage
Pandbrieven. These incidental costs may significantly reduceor even exclude the profit potential of the
Mortgage Pandbrieven. For instance, credit institutions as a rule charge their clients for own commissions
which are either fixed minimum commissions or pro-rata commissions depending ontheorder value. To
the extent that additional — domestic or foreign — parties are involved in the execution of an order,
including but not limited to domestic dealers or brokers in foreign markets, Noteholders must take into
account that they may also be charged forthe brokerage fees, commissions and other fees and expenses
of such parties (third party costs).

In addition to such costs directly related to the purchase of Mortgage Pandbrieven (direct costs),
Noteholders must also take intoaccountany follow-up costs (such as custody fees). Prospective investors

43



4.2

4.3

should informthemselves about any additional costs incurred in connection with the purchase, custody
or sale ofthe Mortgage Pandbrieven before investing in the Mortgage Pandbrieven.

An active secondary marketin respect of the Mortgage Pandbrieven may never be established or may be
illiquid and this would adversely affect the value at which an investor could sell his Mortgage
Pandbrieven

Any Series of Mortgage Pandbrieven will be newly issued securities which may notbe widely distributed
and for which there is currently no active trading market (even where, in the case of any particular
Tranche, such Tranche is to be consolidated with and forma single series with a Tranche of Mortgage
Pandbrieven whichis already issued).

lliquidity may have a material adverse effect on the market value of Mortgage Pandbrieven and cause
low trading volumes. In a similar vein, liquidity is likely to be very limited if the relevant Mortgage
Pandbrieven are not listed or no listing is obtained. If the Mortgage Pandbrieven are traded after their
initial issuance, they may trade at a discount to their initial offering price, depending upon prevailing
interest rates, the market for similar securities, general economic conditions and the financial condition
of the Issuer. Therefore, investors may not be able to sell the Mortgage Pandbrieven easily or not at a
price that will provide themwith a yield comparable tosimilar investments for which thereis a(n) (active)
secondary market) Although application may be made for Mortgage Pandbrieven issued under the
Programme to be admitted to the official list of the Luxembourg Stock Exchange and to trading on the
Market, there is no assurance that (i) such application will be accepted, (ii) any particular Tranche of
Mortgage Pandbrievenwill be so admitted, (iii) an active trading market will develop and/or maintained
orthatany listing oradmissionto trading will be maintained. Mortgage Pandbrieven may also be issued
without an applicationto be listed.

Accordingly, there is no assurance as to the development or liquidity of any trading market for any
particular Tranche of Mortgage Pandbrieven, nor that such application for any listing or admission to
trading will be maintained in respect of every Tranche of Mortgage Pandbrieven.

The Issuer is allowed to purchase and hold Mortgage Pandbrieven at any time, but the Issuer is not
obliged to do so. Purchases made by the Issuer could affectthe liquidity ofthe secondary market of the
Mortgage Pandbrieven and thus negatively impact the price and the conditions under which investors
can negotiate these Mortgage Pandbrieven on the secondary market. In addition, the Issuer is not
restricted from issuing additional debt, and any future debt may be on better terms than the Mortgage
Pandbrieven. There is no restriction on the amount of debt that the Issuer may issue, which may rank
seniorto or pari passuwith the Mortgage Pandbrieven and which may benefit fromsecurity or guarantees
that are not offered to the holders of Mortgage Pandbrieven. The Issuer may also create additional Special
Estates, and the holders of Mortgage Pandbrieven will not have recourse to such additional Special
Estates. The issue of any such additional debt or securities may reduce the amount recoverable by
Noteholders upon the Issuer's bankruptcy or resolution (without prejudice to the Special Estate andthe
Overcollateralisation Test).

The Mortgage Pandbrieven are notcovered by any governmentcompensation or insurance scheme and
do not havethe benefit ofany govemmentguarantee

An investment in the Mortgage Pandbrieven will not be covered by any compensation or insurance
scheme of any government agency of Belgium orany otherjurisdiction, andthe Mortgage Pandbrieven
do not have the benefit of any government guarantee. The Mortgage Pandbrieven are the Issuer’s
obligation only and Noteholders must solely look to the Issuer for the performance of the Issuer’s
obligations under the Mortgage Pandbrieven. In the event ofthe Issuer’s insolvency, a holder may lose
all orsome of its investmentin the Mortgage Pandbrieven.
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The Mortgage Pandbrieven are not covered by the “Depositand financial instrument protection scheme”
as established by the Actof 17 December 1998 on the establishmentofa deposit and financial instrument
protection scheme, nor are they covered by the “Special protection funds for deposits and life
insurances”, as established by Article 3 of the Royal Decree of 14 November 2008 on measures to
promote financial stability and, in particular, to set up a government guarantee for loans granted and
othertransactions in the context of financial stability, as regards the protection of de posits, life insurance
and the capital of authorised cooperative societies. Accordingly, the Mortgage Pandbrieven will not be
repaid, recovered orrefunded by the “Deposit and financial instrument protectionscheme”, nor by the
“Special protectionfunds for deposits and life insurances”.

Credit ratings may not reflect all risks and may be lowered, suspended, withdrawn or notmaintained

There is no guarantee that any ratings will be assigned to the Mortgage Pandbrieven orthatsuch ratings
will be maintained. The ratings may furthermore not reflect the potential impact of all risks related to
structure, market and additional factors discussed herein, and other factors (including a change of control
affecting the Issuer) that may affect the value of the Mortgage Pandbrieven. A credit rating is not a
recommendation to buy, sellorhold securities and may be revised or withdrawn by the relevant rating
agency at any time. Any adverse change in the applicable credit rating or the assignment of an
unfavourable rating by a rating agency could adversely affect the trading price for the Mortgage
Pandbrieven.

If any credit rating assigned to the Mortgage Pandbrieven is lowered or withdrawn, the market value of
the Mortgage Pandbrieven may reduce.

The Paying Agentis notrequired to segregate amountsreceived by it in respect of Mortgage Pandbrieven
cleared throughthe Securities Settlement System

The Agency Agreement (as defined in the Terms and Conditions of the Mortgage Pandbrieven) provides
that the Paying Agent (as definedin the Terms and Conditions of the Mortgage Pandbrieven) will debit
the relevant account of the Issuer and use such funds to make payment to the Noteholders.

The Mortgage Pandbrieven will be represented exclusively by book entries in the records of the Securities
Settlement Systemand access is available through its Securities Settlement System participants whose
membership extends to securities suchas the Mortgage Pandbrieven. Anyone who is nota participantin
the Securities Settlement Systemthat wants to investin the Mortgage Pandbrieven, must do sothrough
a participant orasub-participant. The Issuer relies on the Paying Agent to enter the relevant Mortgage
Pandbrieven in the Securities Settlement System and to receive and make payments through the
Securities Settlement System. Failures in the procedures or operations of the Securities Settlerent
System and/or its (sub)-participants can affect (timely) completion of transactions relating to the
Mortgage Pandbrieven. Additionally, noteholders may be subject to insolvency risks of the Securities
Settlement Systemand/or its (sub)-participants through which it holds Mortgage Pandbrieven.

The Agency Agreement also provides that the Paying Agentwill, after receipt by it of the relevant
amounts, pay to the Noteholder, directly orthroughthe Securities Settlement System, any amounts due
in respect of the Mortgage Pandbrieven. However, the Paying Agent is not required to segregate any
such amounts received by it in respect of the Mortgage Pandbrieven, and in the event that the Paying
Agent were subject to insolvency proceedings at any time when it held any such amounts, the Issuer
would be required to claim such amounts from the Paying Agent in accordance with applicable
insolvency laws and may not be able to recoverall or part of suchamounts. This may impact the Issuer’s
ability to meet its obligations under the Mortgage Pandbrieven.
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The regulation and reform of Benchmarks may adversely affect the value of Mortgage Pandbrieven
linked to or referencing such Benchmark

Reference Ratesand indices, including interest rate benchmarks, suchas the Euro Interbank Offered Rate
(“EURIBOR”), which is deemed to be ‘benchmarks’ (“Benchmarks”) and which may be used to
determine the amounts payable under financial instruments or the value of such financial instrurrents,
are the subject of recent and on-going reforms. These reforms may cause Benchmarks to perform
differently thanin the past, to disappear entirely, or have other consequences which cannot be predicted.

Regulation (EU) 2016/1011 (the “Benchmark Regulation™), subject to certain transitional provisions,
applies to the provision of Benchmarks, the contribution of input data to a Benchmarkand the useofa
Benchmark within the European Union. Among other things, the Benchmark Regulation (i) requires
Benchmarkadministrators tobe authorised or registered (or, ifbased outside the European Union, to be
subject to an equivalent regime or otherwise recognised or endorsed) and (ii) prevents certain uses by
EU supervisedentities of Benchmarks of administrators that are not authorised or registered (or, if based
outsidethe European Union, notdeemedequivalentor recognised orendorsed).

Pursuant to Article 28.2 of the Benchmark Regulation, the Issuer must produce and maintain robust
written plans setting out theactions that it would take in the eventthata Benchmark materially changes
orceasestobeprovided. Referenceis made to Condition 2(m) (Benchmark Replacement) which provides
for certain fall-back arrangements in the event “Benchmark Replacement” is specified as applicable in
the relevant Final Terms and a Benchmark Event occurs.

The Benchmark Regulation could adversely affectany Mortgage Pandbrieven referencinga Benchmark,
in particular, ifthe methodology or other terms of the relevant Benchmark are changed in order to conply
with the requirements of the Benchmark Regulation. Such changes could, among other things, have the
effect of reducing, increasing or otherwise affecting the volatility of the published rate or level of the
Benchmark. A Benchmark could also be discontinued as a result of the failure by a Benchmark
administrator to be authorised or registered (or, if based outside the European Union, to be deemed
equivalentorrecognised or otherwise endorsed).

More broadly, any of the national or international reforms, or the general increased regulatory scrutiny
of Benchmarks, could increase the costs and risks of administering or otherwise participating in the
settingofa Benchmarkand complyingwith any such regulations or requirements. Such factors may have
the following effects on certain Benchmarks: (i) discouraging market participants from continuing to
administer or contribute to the Benchmark; (ii) triggering changes in the rules or methodologies used in
the Benchmark or (iii) leading to the disappearance of the Benchmark. Any oftheabove changes or any
other consequential changes as a result of national or international reforms or other initiatives or
investigations, could have a material adverse effect on the value and/or return on any Mortgage
Pandbrieven linked to or referencinga Benchmark.

Investors should consult their own independent advisers and make their own assessment about potential
risks imposed by the Benchmark Regulation reforms in making any investment decisionwith respectto
Mortgage Pandbrieven linked to or referencinga Benchmark.

Following the implementation of any such reforms, the manner of administration of Benchmarks may
change, with the result that they may performdifferently than in the past, or the Benchmark could be
eliminated entirely, or there could be other consequences that cannot be predicted. The elimination of
EURIBOR orany other Benchmark, changes in the manner ofadministration of any Benchmark, or any
other Benchmark Event could require or result in an adjustment to the interest calculation and related
provisions of the Terms and Conditions as well as the Agency Agreement (as further described in
Condition 2(m) (Benchmark replacement)), and could result in adverse consequences to holders of any
Mortgage Pandbrieven linked to such Benchmark (including Floating Rate Mortgage Pandbrieven whose
interest rates are linked to EURIBOR or any other Benchmark that is or may become the subject of
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reform). Furthermore, even prior to the implementation of any changes, uncertainty as to the nature of
successor oralternative reference rates and as to potential changes to a Benchmark may adversely affect
Mortgage Pandbrieven which reference such Benchmark including the return on the relevant Mortgage
Pandbrieven and thetrading market for them.

If “Benchmark Replacement”is specified as applicable in the relevant Final Terms, the Terms and
Conditions of the Mortgage Pandbrieven provide for certain fall-back arrangements in the event that a
published Benchmark, such as EURIBOR (including any page on which such Benchmark may be
published (or any successor service)), becomes unavailable, including the possibility that the Rate of
Interestcould be set by the Issuer (withouta requirement for the consent or approval of the Noteholders)
by reference toa Successor Rate oran Alternative Rate and that such Successor Rate or Alternative Rate
shallbe adjusted (if required). There can be no assurance that any Adjustment Spread will be effective
to reduce or eliminate any economic prejudice to Noteholders as a result of the replacement of the
Original Reference Rate with the Successor Rate or the Alternative Rate. Pursuant to Condition 2(m),
the Issuershalluse its reasonable endeavours to appoint and consult with an Independent Adviser before
determining such Successor Rate or Alternative Rate. Where no Successor Rate or Alternative Rate can
be determined pursuant to Condition 2(m), or where “Benchmark Replacement” is not specified as
applicable in the relevant Final Terms, the ultimate fall-back of interest for a particular Interest Period
may result in the Rate of Interest for the lastpreceding Interest Period being used. This may result in the
effective application of a fixed rate for Floating Rate Mortgage Pandbrieven. In addition, due to the
uncertainty concerning theavailability of Successor Rates and Alternative Rates andthe involverent of
an Independent Adviser (ifapplicable), the relevant fall-back provisions may not operate as intended at
the relevant time.

Any suchconsequences could have a material adverse effect onthe value of, and returnon, any Mortgage
Pandbrieven to which the fall-back arrangements are applicable. Moreover, any of the above matters or
any other significant change to the setting or existence of any relevant reference rate could adversely
affect the ability of the Issuerto meet its obligations under the Floating Rate Mortgage Pandbrieven or
could have a material adverse effect on the value or liquidity of, and the amount payable under, the
Floating Rate Mortgage Pandbrieven.

Investors should consider these matters when making their investment decision with respect to the
relevant Floating Rate Mortgage Pandbrieven.
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DOCUMENTS INCORPORATED BY REFERENCE
This Base Prospectus should beread and construed in conjunctionwith:

@) the audited consolidated accounts of the Issuer for the years ended 31 December2018® and
31 December 20194, including the reports of the statutory auditors in respectthereof;and

(b) the unaudited consolidated interim financial statements of the Issuer for the half-year ended
30 June 2020, including the report of the statutory auditor in respect thereof (the “2020 interim
report”),®

each of which are incorporated by reference in this Base Prospectus and have been prepared by the Issuerand are
available at www.argenta.eu. Such documents shall be incorporated by reference in and form part of this Base
Prospectus, save that any statement contained in a document which is incorporated by reference herein shall be
modified or superseded for the purpose of this Base Prospectus to the extent that a statement contained herein
modifies or supersedes such earlier statement (whether expressly, by implication or otherwise). Any statement so
modified or superseded shall not, except as somodified or superseded, constitutea part of this Base Prospectus.

The contentofwebsites or URLs referred to in this Base Prospectus do not formpart of this Base Prospectus.

The table below sets out the relevant page references for the (i) (condensed)® consolidated balance sheet,
(i) (condensed) consolidated statement of income, (iii) (condensed) consolidated (interim) cash flow statement,
(iv) audit report on the consolidated accounts, and (v) notes to the (condensed) consolidated (interim) financial
statementsas setout in each ofthe 2020 interim report and the2018and 2019 annual reports of the Issuer.

Information contained in the documents incorporated by reference other than information listed in the table below
does not formpart of this Base Prospectus. The non-incorporated parts of suchdocuments are notrelevant for the
investors orare covered elsewhere in the Base Prospectus.

Consolidated interimfinancial
statements 2020

(Englishwersion)

Condensed consolidated statement of financial position pages 6-7
Condensed consolidated interimstatementof profit or loss page 8
Condensed consolidated interimstatementof comprehensive income Page 9
Condensed interimstatement of changes in equity Page 10
Condensed consolidated interimcash flow statement Pages 11-12
The Statutory Auditor’s review report page 3
Notes to the condensed consolidated interimfinancial statements pages 13-38

Available at: https://www.argenta.eu/content/dam/argenta-eu-site/financial-in formation/2018/arg enta-sp aarb ank-i frs -annu al -
statements-2018.pdf.

Available at: https://www.argenta.eu/content/dam/argenta-eu-site/financial-

information/2019/1FRS%20Annual %20Statements%20Argenta%20S paarbank%202019. pdf.

5 Available at: https://www.argenta.eu/content/dam/argenta-eu-site/financial-in formation/2020/arg enta-interim-financi al -
statements-1H-2020. pdf.
6 Condensed financial information is only available for the 2020 interim report.
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http://www.argenta.eu/
https://www.argenta.eu/content/dam/argenta-eu-site/financial-information/2018/argenta-spaarbank-ifrs-annual-statements-2018.pdf
https://www.argenta.eu/content/dam/argenta-eu-site/financial-information/2018/argenta-spaarbank-ifrs-annual-statements-2018.pdf
https://www.argenta.eu/content/dam/argenta-eu-site/financial-information/2019/IFRS%20Annual%20Statements%20Argenta%20Spaarbank%202019.pdf
https://www.argenta.eu/content/dam/argenta-eu-site/financial-information/2019/IFRS%20Annual%20Statements%20Argenta%20Spaarbank%202019.pdf
https://www.argenta.eu/content/dam/argenta-eu-site/financial-information/2020/argenta-interim-financial-statements-1H-2020.pdf
https://www.argenta.eu/content/dam/argenta-eu-site/financial-information/2020/argenta-interim-financial-statements-1H-2020.pdf

Consolidated balancesheet
Consolidated statement of profit or loss

Consolidated statement of comprehensive
income

Consolidated statementof changes in
equity

Consolidated cash flow statement

Audit report onthe consolidated accounts

Notes to the consolidated financial
statements

Consolidated financial
statements 2018

(Englishwersion)
pages 15-16
pages 17-18

page 19

page 20

pages 21-23
pages 8-14
pages 24-127
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Consolidated financial
statements 2019
(Englishwersion)

pages 16-17
pages 18-19
page 20

page 21

pages 22-24
pages 9-15
pages 25-143



PROSPECTUS SUPPLEMENT

If at any time the Issuer shall be requiredto preparea supplementin accordance with Article 23 of the Prospectus
Regulation, the Issuerwill prepare and make available an appropriate supplement to this Base Prospectus which,
once approved by the CSSFin its capacity as the competentauthority under the Prospectus Regulation, in respect
of any subsequent issue of Mortgage Pandbrieven to be listed and admitted to trading on the Luxembourg Stock
Exchange’s regulated market (including the Professional Segment thereof), shall constitute a prospectus
supplement in accordance with Article 23 ofthe Prospectus Regulation.

The Issuerhas givenan undertaking to the Dealers thatif, at any time during the duration of the Programme, there
is asignificant new factor, material mistake or material inaccuracy relating to information contained in this Base
Prospectus which is capable of affecting the assessment of any Mortgage Pandbrievenand whose inclusion in or
removal from this Base Prospectus is necessary for the purpose of allowing an investor to make an informed
assessment ofthe assets and liabilities, financial position, profits and losses and prospects of the Issuer, and the
rights attaching to the Mortgage Pandbrieven, the Issuershall prepare a supplement (in accordance with Article
23 of the Prospectus Regulation) to this Base Prospectus or publisha new prospectus for use in connection with
any subsequent offering ofthe Mortgage Pandbrieven andshall supply to each Dealer such number of copies of
such supplement heretoas such Dealer may reasonably request.
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PROGRAMME DESCRIPTION

The Issuer may fromtime to time issue Mortgage Pandbrieven under this Programme. The aggregate outstanding
principal amount of Mortgage Pandbrieven in euro shall not at any time exceed EUR 7,500,000,000, subject to
increase as described herein. All Series of Mortgage Pandbrieven outstanding fromtime to time shallbe included
in a list which can be consulted on the website of the Supervisory Authority at www.nbb.be.

Holders of Mortgage Pandbrieven issued under the Programme (and the Other Creditors) will benefit froman
exclusive recourse against the same Special Estate. The main asset class of the Special Estate will consist of
Residential Mortgage Loans. The eligible residential mortgage loan pool is determined in line with the Belgian
Covered Bonds Regulations. The selection of the Residential Mortgage Loans out of that eligible residential
mortgage loan pool, that are registered as Cover Assets, is based on criteriasuch as (but not limited to) loan-to-
value, etc. in orderto optimise the management of the Programme. The value ofthe Residential Mortgage Loans
calculated in accordance with the Belgian Covered Bonds Regulations (and including any collections in respect
thereof) will at all times represent at least 105 per cent. of the aggregate outstanding principal amount of the
Mortgage Pandbrieven of all Series. Both the issued Mortgage Pandbrievenand the Residential Mortgage Loans
and any other Cover Assets will be registered in the Cover Register. Investor reports with details on, among others,
the composition of the Special Estate will be made available on the website of the Issuer (www.argenta.eu) on a
monthly basis.

Under the Programme, the Issuer may issue Mortgage Pandbrieven subject to the terms and conditions (@nd
relevant Final Terms) set out in this Base Prospectus, but the Issuer may also from time to time issue Mortgage
Pandbrieven subject to terms not contemplated by this Base Prospectus. In the latter case, the relevant tems or
form of terms of the Mortgage Pandbrieven are or, as the case may be, will be set out in a schedule to the
Programme Agreement.

I Programme Agreements
1.1 Programme Agreement

The Programme Agreement is concluded between the Issuer, the Noteholders” Representative and the
Cover Pool Monitorand is an over-arching agreement dated 22 January 2021, as amended and/or
supplemented and/or restated from time to time, containing certain common terms (the “Common
Terms”) which will apply to all Mortgage Pandbrieven issued under the Programme. These Common
Terms include the Post-Acceleration Priority of Payments, the Payment Default provision and cross-
acceleration, the Rules of Organisation ofthe Noteholders, the Noteholders’ W aiver, certain provisions
required by the Belgian Covered Bonds Regulations, certain Issuer Covenants, and specify, for the
avoidance ofdoubt, thatall the holders of Mortgage Pandbrieven will be represented by the Noteholders’
Representative and will benefit froman exclusive recourse against the Special Estate. The Progranme
Agreement further provides that a Programme Resolution will be required for any amendment to the
Common Terms, unless (i) the Noteholders’ Representativeis ofthe opinion that such amendment will
not be materially prejudicial to the interests of the Noteholders or (ii) that the amendmentis ofa formal,
minor or technical nature or, in the opinion of the Noteholders’ Representative, to correct a manifest
error orto comply with mandatory provisions of law. The Programme Agreement also provides thatno
Residential Mortgage Loans can be deregistered fromthe Special Estate without prior approval of the
Cover Pool Monitorin case suchderegistration would lead to a decrease of the ratio betweenthe value
of the Cover Assets and the outstanding principal amount of the Mortgage Pandbrieven. No such
approvalis required forthe deregistration of Residential Mortgage Loans with a value of zero norfora
substitution (i.e. a replacement of the Residential Mortgage Loan by another) whereby the value of the
Cover Assets does not decrease due to this substitution.

1.2 Noteholders’ Representative Agreement
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Pursuant to the Noteholders’ Representative Agreement, dated 22 January 2021, as amended and/or
supplemented and/or restated fromtime to time, the holders of the Mortgage Pandbrieven (and the Other
Creditors which haveagreedthereto) will be represented by the Noteholders’ Representative which shall
have the powers and rights conferred on it by the applicable terms and conditions, the Rules of
Organisation ofthe Noteholders and the Noteholders’ Representative A greement.

13 Agency Agreement

The Mortgage Pandbrieven issued under the Base Prospectus will also have the benefit of an Agency
Agreement (unless otherwise specified), dated 22 January 2021, as amended and/or supplemented and/or
restated fromtime to time, pursuant to whichthe relevant (principal) payingagentand calculation agent
shallbe appointed.

14 Distribution Agreement

The Issuer and the Dealers have entered into a Distribution Agreement dated 22 January 2021, as
amended and/or supplemented and/or restated fromtime to time. Under the terms of the Distribution
Agreement, the Issuer may agree with the Dealers thatare party thereto to issue Mortgage Pandbrieven.
In that case, the Mortgage Pandbrieven will be issued pursuant to and subject to the terms of the
Distribution Agreement. The Issuer may also decide to issue Mortgage Pandbrieven which are not subject
to the Distribution Agreement.

15 Clearing Services Agreement

The Issuerhasentered intoa Clearing Services Agreementon 21 January 2021 with the NBB-SSS in its
capacity as operator ofthe Securities Settlement System, and the Paying Agent in relation to Mortgage
Pandbrieven which will be represented by a book-entry in the records of the Securities Settlement
System.

This Base Prospectus, the Programme Agreement, the Noteholders’ Representative Agreement, the Agency
Agreement, the Distribution Agreement, the Clearing Services Agreement and any other agreementor docurrent
entered into from time to time under or in connection with the Programme (as the same may be amended,
supplemented, replaced and/or restated from time to time) and designated as a programme document constitute
together the programme documents (the “Programme Documents”). Unless otherwis e specified, the Programme
Documents will be governed by Belgian law.

Pursuant to theterms of the Programme Documents, the Issuer shall be entitled to vary, approve or terminate the
appointment of any agent or party thereto and/or appoint any additional or substitute agent or party (including
(without limitation) in relation to the issue of any Mortgage Pandbrieven). The Issuer may also enter into any
other agreement or documentas it may from time to time deem necessary or appropriate in relation to the
Programme or issuance ofany Mortgage Pandbrieven. Each ofthe Programme Documents shall further contain
specific provisions for the amendment, supplement, replacement and/or restatement of such agreement and a
reference to any Programme Document shall be deemeda reference tosuch agreementas the same may fromtirre
be time be amended, supplemented, replaced and/or restated.
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OVERVIEW OF THE LEGAL FRAMEWORK FOR BELGIAN COVERED BONDS AND BELGIAN

PANDBRIEVEN

The following is a brief overview of certain features of the legal framework governing the issuance of Belgian
covered bonds, as at the date of this Base Prospectus. This overview is not,and does notpurport tobe, a complete
description addressingallaspects of the Belgian legal framework pertainingto Belgian covered bonds and is not
intendedto constitute legaladvice or a comprehensive description of all legal aspects or consequences associated
with or resulting fromacquiring, holding, redeeming and/or disposing of the Mortgage Pandbrieven. Prospective
investors should consult their own legal advisors concerning a completeanalysis of the relevant legal framework
and the detailed and overall legal consequences of acquiring, holding, redeeming and/or disposing of the Mortgage
Pandbrieven, underany applicable laws.

1
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Introduction
Background

A newdedicated regulatory regime forthe issuance of covered bonds by Belgian credit institutions was
adopted in August 2012. The Belgian Covered Bonds Regulations (as defined below) contemplatea full
on balance structure with a right of dual recourse for noteholders (an exclusive recourse against the
special estate (together with certain other creditors) and an unsecured claimagainst the general estate of
the issuing credit institution).

Legislative framework
Owerview

The legislative framework for Belgian covered bonds is established by the following laws, decrees and
regulations (as thesame may be amended, sup plemented, replaced and/or restated fromtime to time, the
“Belgian CowveredBonds Regulations™):

o The Law of 3 August 2012 establishing a legal regime for Belgian covered bonds (Wet van 3
augustus2012tot invoering van eenwettelijke regeling voor Belgische covered bonds/Loi du 3
ao(t 2012 instaurant un régime légal pour les covered bonds belges), which has been
incorporatedin the Law of 25 April 2014 on the status and supervision of credit institutions and
stockbroking firms (Wet van 25 april 2014 op het statuut van en het toezicht op
kredietinstellingen en beursvennootschappen/Loi du 25 avril 2014 relative au statut et au
contrdle des établissements de créditet des sociétés de bourse) (as amended fromtime to time,
the “Banking Law”);

o The Law of 3 August 2012 on various measures to facilitate the mobilisation of claims in the
financial sector (Wet van 3 augustus 2012 betreffende diverse maatregelen ter
vergemakkelijking vande mobiliseringvan schuldvorderingen in de financiéle sector/Loi du 3
ao(t 2012 relative a des mesures diverses pour faciliter la mobilisation de créances dans le
secteur financier) (as amended fromtime to time, the “Mobilisation Law”);

) The Royal Decree of 11 October 2012 on the issuance of Belgian covered bonds by Belgian
credit institutions (Koninklijk Besluit van 11 oktober2012 betreffende de uitgifte van Belgische
covered bonds door kredietinstellingen naar Belgisch recht/Arrété Royal du 11 octobre 2012
relatifa ['émissionde covered bonds belges par des établissements de crédit dedroit belge) (s
may be amended fromtime to time, the “Covered Bonds Royal Decree”).

o The Royal Decree of 11 October 2012 on the cover pool administrator in the context of the

issuance of Belgian covered bonds by a Belgian credit institution (Koninklijk Besluitvan 11
oktober 2012 betreffende de portefeuillebeheerder in het kader van de uitgifte van Belgische
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covered bonds door een kredietinstelling naar Belgisch recht/Arrété Royal du11 octobre 2012
relatifau gestionnairede portefeuilledans le cadre de I'émission de covered bonds belges par
un établissement de crédit de droit belge) (as may be amended fromtime to time, the “Cover
Pool Administrator Royal Decree”);

) The Regulation ofthe NBB concerningthe practical modalities for the application ofthe Law
of 3 August 2012 that establishes a legal regime for Belgian covered bonds dated 29 October
2012 (Circulaire van 29 oktober 2012 over de praktische regels voor de toepassing van de wet
van 3 augustus 2012 tot invoering van een wettelijke regeling voor Belgische covered
bonds/Circulaire du 29 octobre 2012 relative aux modalités pratiques d application de la loi
du 3aoit2012instaurantun régimelégal pour les coveredbonds) (the “NBB CoveredBoncds
Regulation”); and

o The Regulation ofthe NBB addressed to the statutory auditors and the cover pool monitors of
Belgian credit institutions with respect to their involvement in the context of the issuance of
Belgian covered bonds dated 29 October 2012 (Circulaire van 29 oktober 2012 aan de
portefeuillesurveillanten bij kredietinstellingen naar Belgisch recht die Belgische covered
bonds uitgeven/ Circulaire du 29 octobre 2012 aux surveillants de portefeuille auprés
d'établissements de crédit de droit belge qui émettent des covered bonds belges) (the “NBB
Cower Pool Monitor Regulation”).

Belgian coweredbonds and Belgian pandbrieven
Pursuant to Article 1, 1° of Annexlll to the Banking Law, covered bonds are debt instruments which:

@) are issuedby acredit institution governed by Belgian lawwhich is authorised to issue covered
bondsandincludedin the list referred to in Article 82, §3, 1° of the Banking Law;

(b) are included itself or, if issued under a programme, the programme and each debt instrument
issued thereunderis included in the list of Belgian covered bonds referred to in Article 82, §3,
2° of the Banking Law; and

(© are covered by aspecial estate onthe balance sheet of the issuing credit institution.

Avrticle 6 ofthe Banking Lawand Article 2of Annexlll to the Banking Law provide that covered bonds
which comply with the Belgian capital adequacy legislationimplementing the European capital adequacy
rules, i.e. at present CRD IV may be referred to as Belgian pandbrieven (Belgische pandbrieven/lettres
de gage belges). Covered bonds comply with the CRD 1V if they are bonds as defined in Article 52(4)
of Directive 2009/65/EC of 13 July 2009 on the coordination of laws, regulations and administrative
provisions relating to undertakings for collective investment in transferable securities (UCITS) (the
“UCITS Directive”)and ifthe Cover Assets comply with the eligibility requirements and valuation rules
as setout in Article 129 of CRR.

Pursuant to Article 13 of the Covered Bonds Royal Decree, covered bonds which comply with the
requirements set out in the Covered Bonds Royal Decree will be deemed to comply with the UCITS
Directive and the CRD IV and may therefore be referred to as Belgian pandbrieven (Belgische
pandbrieven/lettres de gage belges).

The coveredbonds issued under the Programme are referred to as M ortgage Pandbrieven as they conmply
with the relevant requirements for Belgian pandbrieven (Belgische pandbrieven/lettres de gage belges).

Dual authorisation by the Supervisory Authority
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A Belgian credit institution must be authorised by the Supervisory Authority, prior to being entitlked to
issue Belgian covered bonds. Theauthorisation of the Supervisory Authority comprises:

@ a generalauthorisation in relationto the organisational capacity of the credit institution to issue
Belgian covered bonds and to ensure appropriate follow-up (the “General Authorisation”),
and

(b) a special authorisation for each issue programme or particular issuance (if not issued under a

programme), to ascertain whether such programme or issuance meets relevant legal
requirements (the “Specific Authorisation”).

On its website, the Supervisory Authority will publish:

@ a list of credit institutions that are authorised to issue Belgian covered bonds (www.nbb be);
and
(b) a list that specifies, per credit institution, the programmes (and the issuances thereunder) or

issuances that have beenauthorised. This list is divided into a list of covered bonds and a list of
Belgian pandbrieven (www.nbb.be).

General AuthorisationTo obtain a General Authorisation, the credit institution must, among other
things, provide information on its financial position, long-termstrategy, tasks and responsibilities in
relation to the issuance of Belgian covered bonds, risk management policy, internal audit, decision-
making processes and reporting processes in relation to the issuance of Belgian covered bonds and IT
systems. The financial position must demonstrate that the interests of its creditors other than the
noteholders will be protected. The credit institution’s statutory auditor must report to the Supervisory
Authority on thecredit institution’s organisational capacity to issue Belgian covered bonds prior to and
afterthe issuance of Belgian covered bonds.

The Supervisory Authority will only grant the General Authorisation to the extent that, on the basis of
the information referred to above, it is satisfied:

@) that the administrative and accounting organisation of the issuing credit institution allows it to
operate in accordancewith the Belgian Covered Bonds Regulations, in particular as regards its
capacity to segregate the Cover Assets fromits general estate; and

() that the financial position of the issuing credit institution, specifically with respect to its
solvency, is sufficient to safeguard the interests of its creditors, other than the noteholders and
other creditors that are or can be identified in the issue conditions.

Specific Authorisation

To obtain a Specific Authorisation, the credit institution must, among other things, provide information
on the impact of the issuance on the liquidity position ofthe issuing credit institution, the quality of the
Cover Assetsandtheextentto which the maturity dates of the Belgian covered bonds coincide with those
ofthe Cover Assets. The credit institutionwill also have to demonstrate that it continues to comply with
the requirements of the General Authorisation and the cover pool monitor
(portefeuillesurveillant/surveillant de portefeuille) will need to report to the Supervisory Authority (see
Section 1.3.4) on the compliance by the issuing credit institution with the requirements of the Belgian
Covered Bonds Regulations prior to and after theissuance of Belgian covered bonds.

The Supervisory Authority will only grant the Specific Authorisation to the extent that, on the basis of
the aboveinformation, it is satisfied that the following conditions have been met:
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@ the issuingcredit institution has obtained a General Authorisation; and

(b) the Cover Assets meet the requirements of the Belgian Covered Bonds Regulations (see Section
1.3.3.2).

Rules applicable to the special estate
Composition of the special estate

The estate of a credit institution that issues Belgian covered bonds is by operation of law split into a
general estate and into specified special estates. There will be one special estate per authorised issue
programme or stand-alone issuance, as the case may be.

The credit institution that issues Belgian covered bonds must maintain a register in which all Belgian
covered bonds and the Cover Assets are registered (the “Cover Register”).

The special estate includes by operation of law:
@) all assetsregistered in the Cover Register (the “Cover Assets”);

() the assets (cash or financial instruments) received as collateral in the context of hedging
instruments which are part of the special estate;

(© all security interests and sureties, guarantees or privileges under whichever formthat have been
grantedin relation to Cover Assets as well as rights under insurance policies and other contracts
in relation to the Cover Assets or the management of the special estate;

(d) all sums that the relevant credit institution holds as aresult ofthe recovery (reimbursementor
payment) of assets or of the rights mentioned above for the account of the special estate or
otherwise held forthe special estate; and

(e) the mandatory reserves with the NBB to the extent thattheseare linked to the special estate.

Pursuant to a revindication mechanism provided by Article 3, §2, second indent of Annex|Ill to the
Banking Law, the ownership rights of the special estate in respect of cash that cannot be identified in the
general estate will be transferred to unencumbered assets of the general estate that will be selected by
taking into account criteria specified in the terms and conditions of the relevant issuance (hereinafter
referred to as the “issue conditions™).

Allocation of the special estate

Each special estate is exclusively allocated to satisfy the obligations tothe relevantnoteholders and any
other creditors that are specifically mentioned or can be identified based on the criteria set out in the
relevant issue conditions. The latter category of creditors will generally include the various parties that
are involved in the structuring and the management of the special estate and relevant Belgian covered
bonds. These may include, inter alia, the noteholders’ representative, the cover pool administrator, the
coverpoolmonitorandrelevanthedge counterparties.

The distribution or priority rules in relation to the obligations towards the noteholders and the obligations
towards such other creditors of the special estate must be determined in the issue conditions and in the
agreementsthatare entered into in the framework of therelevant issue programme or issuance of Belgian
covered bonds.
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Creditors of theissuing credit institution (other than noteholders and creditors thatare or can be identified
in the issue conditions or the agreements that are entered into in the framework of the relevant issue
programme or issuance of Belgian covered bonds) may not exercise any rights against or attach any
assets ofthe special estate.

In the case of a liquidation ofthe special estate, the proceeds thereof will be allocated to the noteholders
and the other creditors that are or can be identified in the issue conditions or the agreements that are
entered into in the framework of the relevant issue programme or issuance of Belgian covered bonds in
accordancewith the priority of payments determined in the issue conditions.

Rules applicable to the Cover Assets

Prior to the issuance of Belgian covered bonds, the credit institutionand cover pool monitor (see Section
1.3.4) must take all reasonable measures to ensure that theissuing credit institution meets the following
requirements:

@ the Cover Assets meet the qualitative requirements and limits set out in the Belgian Covered
Bonds Regulations (see Section 1.3.3.1);

() the Cover Assets meet the Cover Tests (see Section 1.3.3.2);
(© the Cover Assets meet the Liquidity Test (see Section 1.3.3.4); and

(d) the Cover Register and theregistration of Cover Assets therein meet the requirements set out in
the Belgian Covered Bonds Regulations (see Section 1.3.3.5).

Furthermore, the credit institution mustestablish risk management policies in relationtointerest rateand
currency exchangerisks. The credit institution mustensure that the liquidity generated by such hedging
instruments is sufficient to meet the applicable tests in the case of sudden and unexpected movenents
and/or, as the case may be, dispose of other assets that can be sold or mobilised quickly in order to
provide relevant coverage.

The issuing credit institution, its statutory auditor and the cover pool monitor will have ongoing
obligations to provide tothe Supervisory Authority periodic information on compliance with the Belgian
Covered Bonds Regulations.

1.33.1 Types of eligible assets The special estate may be composed of assets falling within any of the
following five categories: residential mortgage loans (including residential mortgage backed
securities (“RMBS™)) (category 1), commercial mortgage loans (including commercial
mortgage backed securities (“CMBS”)) (category 2), public sector exposures (including public
asset backedsecurities (“ABS”)) (category 3), exposures to credit institutions (category 4) and
hedging instruments (category5).

@) Mortgage Loans

The special estate may include residential mortgage loans or commercial mortgage
loans:

0) Residential mortgage loans (category 1): mortgage receivables secured by a
mortgage on residential real estate located in the European Economic Area
(“EEA”). Mortgage receivables relating to residential real estate under
construction or in development can only be included in the special estate if
they do not represent more than 15 per cent. of all the residential mortgage
loans included in the special estate.
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(i) Commercial mortgage loans (category 2): mortgage receivables secured by a
mortgage oncommercial real estate located in the EEA. Mortgage receivables
relating to commercial real estate under construction or in developmentmay
notbe includedin the special estate.

In orderto qualify for residentialand commercial mortgage loans, the credit institution
must be the beneficiary of a first-ranking mortgage.

Residential real estate is real property that is destined for housing or for leasing
(huur/location) housing by the owner.

Commercial real estate is real property that is primarily used for industrial or
commercial purposes or for other professional activities, such as offices or other
premises intended forthe exercise of acommercial or services activity.

Pursuant to the Belgian Covered Bonds Regulations, a residential mortgage loan which
is partly secured by a mortgage mandate may be included in the Special Estate. Subject
to certain valuation rules (see Section 1.3.3.3), (a portion of) the amounts secured by
the mortgage mandate may be taken into account for purposes of the Cover Tests.

Investors should be aware that such mortgage mandate will only provide a security
interest giving preference over other creditors once the mandate has been exercised
and amortgage has beenregistered. Prior to such exercise, third parties acting in good
faith may register prior-ranking mortgages.

Once a mandate is exercised by the relevant agents (mandaathoudersftitulaires de
mandat) in accordance with the terms of the mandate, the ensuing mortgage will rank
atthe highestlevelavailable at the time of registration of such mortgage. To the extent
that the mortgage secures any other loans made by Argenta Spaarbank to the same
grantor, the proceeds of any enforcement will in principal be shared pro rata among
the various loans (including any such loans that are still with the general estate) (see
also Condition 7(c)).

Public sector exposures (category 3): receivables on or guaranteed or insured by (i)
central, regional or local authorities of member states of the Organisation for Economic
Co-operationand Development (OECD), (ii) central banks of these member states, (iii)
public sector entities of these member states or (iv) multilateral development banks or
international organisations that qualify for a 0 per cent. risk weighting as set outin
Article 117 CRR.

RMBS, CMBS and ABSissued by securitisation vehicles thatsecuritise exposures on
assets primarily composed of the assets sub (a) and/or (b) above and that meet the
following conditions:

0) the securitisation vehicle is governed by the laws of a member state of the
EEA;
(i) the securitisation positions qualify for credit quality step 1as setout in Article

251 CRR and are part of the most senior tranche of securitisation positions;
(iii) at least 90 per cent. of the underlyingassets are composed of only one of the

categories of residential mortgage loans, commercial mortgage loans or
public sectorexposures;
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(iv) the underlying assets have been originated by a group-related entity of the
issuing credit institution; and

v) the most subordinated tranche is fully retained by the issuing credit institution
or agroup-related entity.

Securities issued by securitisation vehicles are only recognised as Cover Assets within
the limits imposed by the CRD IV (which permits covered bonds to benefit froma
favourable weighting in the context ofthe “own funds” regulationapplicable to credit
institutions).

Exposures to credit institutions (category 4): claims against credit institutions thathave
the status of credit institution under the law ofa member state ofthe OECD and cash
held on accountwith these credit institutions, as wellas sums held by the issuing credit
institution forthe benefit of the special estate.

Hedging instruments (category 5): positions resulting from one or more hedging
instruments linked to oneor more Cover Assets or Belgian covered bonds concemed,
as wellas sums paid under these positions. The counterparty of these instruments must
have the status of a credit institution underan OECD member state.

The hedging instruments may only cover interest rate risk, currency exchange risk or
otherrisks linked to the Cover Assets orthe Belgian covered bonds.

The hedging instruments may only be included in the special estate if recovery
measures or bankruptcy proceedings opened against the issuing credit institution do
not automatically result in the early termination (close-out) of theseinstruments and if
the relevanthedge counterparty cannot invokean early termination (close-out) in such
circumstances. The issuing credit institution may not include hedging instruments in
one ofthe novation or nettingagreements to which it is a party.

The credit institution must be able to demonstrate that the default risk of the
counterparty is limited. This can be established if the counterparty qualifies for:

() credit quality step 1 or 2 according to Article 120 CRR for Belgian covered
bondsthat qualify for credit quality step 1; or

(i) credit quality steps 1, 2 or 3according to Article 120 CRR for Belgian covered
bondsthat qualify for credit quality steps 2 or lower.

Hedging instruments registered in the Cover Register are part of the special estate.
Collateral posted with the Issuerunder such hedging instrument is part of the special
estateby operationof lawand can only beused for obligations in relation to the special
estate in accordance with theissue conditions and the relevant hedging instrument.

If the hedge counterparty is a group-related entity of the issuing credit institution, it
must have the status of credit institution in an EEA Member State and must benefit
from credit quality step 1 (as defined in Article 120 CRR). Moreover, the net risk
positions arising fromthese hedging instruments towards these counterparties haveto
be covered byfinancial instruments or values as contemplated in Article 197 CRR.

Amounts paid as reimbursement, collection or paymentofinterest on claims orassets included
in the special estate as part of the relevant categories may be takeninto account as Cover Assets
that are a part of their respective category.
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1.332 Cower Tests

1.333

Atthetime of the issuance and as long as any Belgian covered bonds remain outstanding, the
issuing credit institutionmust, in respect of each special estate, meet the following cover tests:

@

(b)

©

the value of the assets falling within one of the categories 1, 2 and 3 (including,
respectively, RMBS, CMBS and ABS) must represent at least 85 per cent. of the
principal amount of the Belgian covered bonds outstanding (the “85 per cent. Asset
Coverage Test”). Asaresult, three general types of Belgian covered bond programmes
can be distinguished on the basis of their main underlying asset class: (i) residential
mortgage loans; (ii) commercial mortgage loans; or (i) public sector exposures.

the value of the Cover Assets must provide an excess cover such that their value
exceeds the outstanding principal amount of the Belgian covered bonds. Per special
estate, the value of the Cover Assets must represent at least 105 per cent. of the
outstanding principal amount of the issued Belgian covered bonds (the “Over-
Collateralisation Test”). As a result, the special estate must at all times be over-
collateralised by at least 5 percent.; and

the Cover Assets must, during the entire duration of the relevant Belgian covered
bonds, provide a sufficient cover for (i) the payment of principal and interest on the
Belgian covered bonds, (i) the obligations towards other creditors that are or can be
identified in the issue conditions and (iii) the management of the special estate. For
each special estate, the sum of interest, principal and all other revenues generated by
the Cover Assets must be sufficient to cover the sumof all interest, principal and
chargesofthe Belgian covered bonds (the “Amortisation Test”),

all three together, the“Cowver Tests”.

Cower assets valuation methodology

Forthe purpose of the 85 per cent. Asset Coverage Testand the Over-Collateralisation Test, the
value ofthe Cover Assets of each category is determined as follows:

@)

Residential mortgage loans:the lesser of (i) the outstanding loan amount, (ii) 80 per
cent. ofthe market value of theresidential real estate and (iii) the value of the mortgage.

If the residential real estate over which a mortgage has been created is located in
Belgium, the value of the mortgage in respect of a residential mortgage loan will be
equal to the amount of the mortgage registration in first rank, plus any amounts of
mortgages in subsequent ranks (provided that there are no other creditors with prior-
ranking mortgage rights (zonder dat andere schuldeisers zich in een tussenpositie
bevinden/sans interposition d ‘autres créanciers)).

If the mortgage is supplemented with a mortgage mandate, the value of the mortgage
will be equalto the lesser of (a) the sumofthe amount of the mortgage registration in
first rank, plus any amounts of mortgages in sequentially lower ranks (provided that
there are no other creditors with prior-ranking mortgage rights (zonder dat andere
schuldeisers zich in een tussenpositie bevinden/sans interposition d autres
créanciers)) and the amount for which a mortgage mandate has been granted and
(b) the amount of the mortgage registrationin first rank, plus the amount of any
mortgage in sequentially lower ranks (provided that there are no other creditors with
prior-ranking mortgagerights (zonder datandere schuldeisers zich in een tussenpositie
bevinden/sans interposition d ‘autres créanciers)), divided by 0.6.
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(d)

If the residential real estate over which the mortgage has been created is located outside
Belgium, the value of the mortgage in respect of such residential mortgage loan will
be equal to the amount of the mortgage registration in first rank, plus the amount of
any mortgages in sequentially lower ranks (provided that there are no other creditors
with prior-ranking mortgage rights (zonder dat andere schuldeisers zich in een
tussenpositie bevinden/sans interposition d autres créanciers)). Mortgage mandates
are not taken into consideration.

Residential real estate may only be taken into consideration for purposes of the
valuation calculations of the Cover Assets if the requirements setoutin Article 208 of
the CRR and the valuationrules set out in Article 229 CRR have beencomplied with.
This does not prejudice the possibility to take into account the value of mortgage
mandates, as setout above. If deemed necessary, the Supervisory Authority can inmpose
further requirements with respectto the valuation of immovable real estate.

The value ofthe real estate is to be tested regularly for residential real estate. A more
regular controlshall occurin case of significantchanges to the market conditions. To
this effect, customary methods and benchmarks (such as the Stadimindex) may be
used.

Commercial mortgage loans: the lesser of (i) the outstanding loanamount, (ii) 60 per
cent. ofthe sales value of the commercial real estate and (iii) the value of the mortgage.

The value of the mortgage in respectofa commercial mortgage loan equals the amount
ofthe mortgageregistrationin first rank, accrued (if applicable) with the amount of the
mortgages in sequentially lower ranks (providedthat there are no other creditors with
prior-ranking mortgagerights (zonder datandere schuldeisers zich in een tussenpositie
bevinden/sans interposition d 'autres créanciers)). Mortgage mandates are not taken
into consideration.

Commercial real estate may only be taken into consideration for purposes of the
valuation calculations if the eligibility requirements thatapply to residential mortgage
loans havebeenmet.

Public sector exposures: To the extent that the counterparty is a member of the
European Union, the value is equal to the book value in the books of the issuing credit
institution (or limited to the amount guaranteed or insured by the relevant entities). If
the counterparty is not a member of the European Union, the value will be zero. There
is, however, an exception for non-EU counterparty exposure:

(i) in case the non-EU counterparty qualifies for credit quality step 1 (as set out
in Article 129 CRR); or

(i) in case the non-EU counterparty qualifies for credit quality step 2 (as set out
in Article 129 CRR) and this exposure does not exceed 20 per cent. of the
principalamount of Belgian covered bonds outstanding.

In such case, the value willbe equalto the book value.

RMBS, CMBS and ABS issued by securitisation wehicles: the value of the
receivables corresponds to the lesser of (i) the book value in the books of the issuing
credit institution and (ii) the amount of the assets that are underlying to the
securitisation, applying the valuation rules setforth above peranalogy.
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() Hedging instruments: no valueis given tothatcategory for the purpose of the 85 per
cent. Asset Coverage Test and the Over-Collateralisation Test.

) Exposure to creditinstitutions:no valuationis givento this category for the purpose
of the 85 per cent. Asset Coverage Test. No valuation is given to this category for
purposes of the Over-Collateralisation Test unless:

0) the counterparty benefits froma credit quality step 1as definedin Article 120
CRR. Receivables which are deposits can only be taken into account for the
Over-Collateralisation Test, provided that their maturity date does not exceed
12 months fromthe dateonwhich they are recorded in the Cover Register; or

(i) the counterparty benefits froma credit quality step 2 and the maturity does
not exceed 100 days fromtheir registrationin the Cover Register; and

in both cases, the value will be equal to the amount at which the assets are registered
in the accounting statements of the issuing credit institution.

No assets thatare 90 days pastdue or of which the Issuer considers it unlikely that it will recover
the full value, may be registeredin the Special Estate.

In any event, the value ofan asset that is 90 days past due is zero. The value ofan asset that is
30 days past due will only be taken into account for 50 per cent. of the value as set out above.

(Belgian) requlatory impact of COVID-19

To attenuatethefinancial impact of the coronavirus pandemic, the Belgian financial sector and
the Belgian federal government have agreed to a moratorium on the repayment of residential
mortgage loans for borrowers that meet the applicable eligibility conditions (including that their
income has decreasedas a consequence of the coronavirus pandemic).

By reference to the Guidelines of the European Banking Authority on the application of the
definition of default under Article 178 of Regulation (EU) No 575/2013, the NBB has clarified
the following with respect to exposures that fallunder the COVID-19 moratoriumand that are
at the same time part of the cover pool ofa Belgian covered bond:

o Bxposures with less than 30 days past due, at the date the moratorium measures are
applied to them, can be taken intoaccountfor 100% of their coverage value.

o Bxposures with more than 30 days past due at the date the moratorium measures are
applied to them, should be valued at 50% of their coverage value.

e Bxposures which are defaulted, at the date the moratorium measures apply to them
shallbe valued at 0% of their coverage value.

Further rules for valuation

Moreover, the rules and methodologies for the purposes of valuing the real estate will have to
comply with the specific rules set out in Article 5 of the NBB Covered Bonds Regulation
(Circulairevan23 oktober 2012 over de praktische regels voorde toepassing van de wet van 3
augustus 2012 tot invoering van een wettelijke regeling voor Belgische covered
bonds/Circulaire du 23 octobre 2012 relative aux modalités pratiques d application de la [0
du3aolt2012instaurant un régimelégal pour les covered bonds).
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In accordance with said Article 5, the market value will have to be justified in a clear and
transparent manner onthe basis ofa documentestablished by a personwhois independent from
the personswho are in charge of granting the relevant loans. An expert report will be required
for real estate which has a value of more than 3 million euro or 2 per cent. ofthe amountofthe
relevant covered bonds. Otherwise, the value of the real estate can be determined on the basis
ofthe sales value as established in thenotarial deed at the time of sale or the valuation report of
the architect in the case of real estate in construction. The credit institution must apply a prudent
valuation procedure.

For such purposes, the credit institution can make use of a customary valuation methodology
used forthe determination ofthe market value. The methodologies fall into two categories. In
the first category, the intrinsic value of the real estate is taken as the basis for determining the
sales value (which includes a method on the basis of comparison points and on the basis of
intrinsic value). The second category is based on future yield value (and includes methods on
the basis of yield and discounted cash flow). In order to be accepted by the Supervisory
Authority, the value must be obtained by usingmore than one of these valuation methodologies
and itis advisable to combine methodologies of the two categories.

The value of the real estate mustbe controlled ona periodic basis, beingat leastonce a year for
commercial real estate and at least once every three years for residential real estate. A more
frequent control will be required in the case of a significant change in the market conditions.
For such control, use can be made of customary indexation parameters such as Stadimindex
Moreover, real estatemust be revalued if the credit institution has information which indicates
that the value has decreased significantly. Such revaluation also needs to be carried out by an
independentpersonwho has the necessary qualifications. Real estate which has a value of more
than 3million euro or 2 percent. of the amount of therelevant covered bonds mustbe revalued
at least once every three years.

Liquidity Test

Atthetime of the issuance and forso long as any Belgian covered bonds remain outstanding,
the Cover Assets per special estate must, over a period of six months, generate sufficient
liquidity or include sufficient liquid assets in order to enable the issuing credit institution to
make all unconditional payments on the Belgian covered bonds (including principal, interest
and other costs relating to the management and administration of the special estate) falling due
during the following sixmonths (the “Liquidity Test”).

Liquid assets are assets that (i) meet the criteria set out in Section 1.3.3.1above and (ii) qualify
as liquid assets under the Regulation of the NBB of 2 June 2015 on the liquidity of credit
institutions, as approved by aroyal decree of5July 2015.

To comply with the Liquidity Test, the issuing credit institution is entitled to hold certain liquid
assets.

If an issuing credit institution fails to meet the requirements of the Liquidity Test, it will have
14 days to take the necessary redress measures to meet the relevantrequirements. As longas an
issuing credit institution has nottakenthe necessary redress measures, it is not allowed to issue
new Belgian covered bonds (undera programme or on a stand-alone basis).

The Cower Register
As from their registration in the Cover Register, the assets, including the relevant hedging

instruments, that are part of the relevant special estate, constitute the Cover Assets. Such
registrationandallocation tothe Cover Assets is valid and enforceable against third parties.
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The amountsthatare paid by way of repayment, recovery or paymentofinterestson clains or
assets included in the special estate, may be applied as Cover Assets that form part of their
respective category and are registered in the Cover Register, until the point at which such
amounts are used for other purposes.

Upon their removal from the Cover Register, the assets or the hedging instruments will no
longer constitute Cover Assets. Such deregistration is valid and enforceable towards third
parties.

The Cover Register mustat least contain the following information:

@ the characteristics per series of issued Belgian covered bonds, including their nominal
value, maturity date andinterest rate(s); and

(b) the characteristics of assets that constitute the Cover Assets, including the category,
the type of contract, thenominal value, the currency, the issue date or origination date
and the maturity date of the assets, the date of registration in the Cover Register, the
identity of the counterparties, information regarding redemption, interest rates,
guarantees and the value of the assets.

If any of the above characteristics of an asset changes, this must be reflected in the Cover
Registeras soonas possible.

The assets, hedging instruments and the outstanding debt instruments thatare part of the special
estate must be registered in accordance with thefollowing principles:

@) the Cover Assets, which are registered in the Cover Register, must at all times be
identifiable in the accounts and systems of the issuing credit institution;

(b) each transactionregarding Cover Assets must be immediately registered in the Cover
Registerand at the latest on the same day by close of business;

(© each registration in and/oramendmentto the Cover Register must betraceable;

(d) the issuing credit institution must be able to copythe content of the Cover Register at
all times; and

©) at the end of each month, the content of the Cover Register must be copied to a durable

mediumand kept fora period of 5years after the maturity date of the Belgian covered
bonds. The standard procedures of the issuing credit institution for back-up and
archiving can be used to this end, provided that the relevant storage method is
acceptable to the statutory auditor, the cover pool monitor and the Supervisory
Authority.

Protective measures must betaken to prevent unauthorised persons frommaking modifications
to the Cover Register, or to prevent damages to or destruction of the Cover Register. To this
end, the issuing credit institution must keep an updated (back-up) copy of the Cover Register in
another location.

Sanctions in case of breach
If the issuing credit institutionis (and remains) unable to meet the requirements which apply to

it as issuing credit institution of Belgian covered bonds, the Supervisory Authority can granta
grace period during which this situation must be resolved. If the situation is not resolved after
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expiry ofthis grace period, the Supervisory Authority canremovethecredit institution fromthe
list of Belgian covered bondissuers and revoke the issuing credit institution’s authorisation to
issue Belgian covered bonds. As mentioned above, forso long as the issuing credit institution
is in breach ofthe Liquidity Test, it shallnot be allowed to issue new Belgian covered bonds,
regardless of the granting of any grace period by the Supervisory Authority.

In urgent circumstances, the Supervisory Authority can remove an issuing credit institution
from the list of credit institutions that are authorised to issue Belgian covered bonds, without
any grace period. The Belgian Covered Bonds Regulations provide thatthis will not affect the
registration of outstanding Cover Assets.

The Supervisory Authority can also publish warnings to indicate that a credit institution has
failed to comply with the Supervisory Authority’s requests to meet the requirements of the
Belgian Covered Bonds Regulations within a specified grace period. In addition, as part of its
general supervisory function under the Banking Law, the Supervisory Authority can — after
hearing or inviting the issuing credit institution for a hearing — impose a fine of maximum EUR
2,500,000 perbreach or EUR 50,000 perday of non-compliance.

The Supervisory Authority has the power to impose administrative penalties on issuing credit
institutions. Suchadministrative penalties may range fromEUR 2,500 to EUR 2,500,000.

Cower pool monitor

For each issue programme or (as the case may be) stand-alone issuance, the issuing credit institution
must appoint a cover pool monitor (portefeuillesurveillant/surveillant de portefeuille) approved by the
Supervisory Authority. The cover pool monitor must bean auditor who is not the statutory auditor of the
issuing credit institution. The cover pool monitor will issue periodic reports to the NBB on the issuing
credit institution’s compliance with the legal and regulatory framework applicable to Belgian covered

bonds.

@)

(b)

Prior to the first issuance of Belgian covered bonds

Prior to the issuance of Belgian covered bonds, the cover pool monitor must verify whether the
issuing credit institution meets the requirements listed in Section 1.3.3. It is the responsibility
of the cover pool monitorto determine the procedures that mustbe observedto thateffect. The
Supervisory Authority can also request that the cover pool monitor performs other tasks and
verifications.

Following the issuance of Belgian covered bonds

Following the first issuance of Belgian covered bonds, the cover pool monitor must verify, at
least oncea year whether theissuing credit institution complies with the requirements set out in
Section 1.3.3. If the issuing creditinstitution does not comply with such requirements, the cover
pool monitor must immediately inform the Supervisory Authority and the issuing credit
institution.

Furthermore, the cover pool monitor must verify at least once a month whether the Cover Tests, the
Liquidity Test and the requirements in relation to the Cover Register are met. The cover pool monitor
must immediately inform the Supervisory Authority if the issuing credit institution no longer satisfies
such requirements.
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Cower pool administrator

1351

1352

Appointment

The Belgian Covered Bonds Regulations provide that, in certain circumstances of distress (as
described in more detail in the paragraph below), the Supervisory Authority may replace the
management ofthe special estateby entrusting it to a cover pooladministrator.

The  Supervisory  Authority may appoint a cover pool administrator
(portefeuillebeheerder/gestionnaire de portefeuille) in the following circumstances:

@) upon the adoption of a measureas mentioned in Article 236 of the Banking Law against
the issuing credit institution if such measure may, in the opinion of the Supervisory
Authority, have a negative impact (negatieve impact/impact négatif) on the
noteholders;

(b) upon the initiation of bankruptcy proceedings against the issuing credit institution;

© upon the removal of the issuing credit institution fromthe list of Belgian covered bonds
issuers; and

@ in circumstances where thesituation of the issuing credit institution is suchthat it may
seriously affect (ernstig in gevaar kan brengen/mettre gravementen péril) the interest
of the noteholders.

To be appointed as cover pooladministrator, the candidate will have to demonstrate that it has
the necessary experience, professionalism and organisation to carry out its tasks. Credit
institutions established in the European Economic Area which are licensed to issue covered
bonds with respectto similar assets or manage portfolios of mortgage loans or other assets which
qualify as coverassets, are deemed to satisfy such criteria.

Following its appointment, the cover pooladministrator is legally entrusted with all powers that
are necessary forthe management of the special estate. Its remit is to ensure that the obligations
towards the noteholdersandthe other creditors thatare, or can be, identified on the basis of the
issue conditions are complied with.

Cower Pool Administrator Royal Decree

The CoverPool Administrator Royal Decree s pecifies the tasks of the cover pool administrator.
These include, amongotherthings, the payment of interestand principal on the covered bonds,
collection of moneys fromthe Cover Assets (including any enforcement), entering into relevant
hedgingand liquidity transactions and carrying out of certain administrative tasks.

The coverpooladministrator willalso have totest compliance with the Cover Testsand inform
the Supervisory Authority and thenoteholders’ representative thereof. In caseit sells anyassets,
it will have to ensurethatthis is done at the best possible market conditions. The consent of the
Supervisory Authority and the noteholders’ representative will be required for any transaction
(including a sale of any cover assets) if as a result the Cover Tests, the Liquidity Test or
contractual provisions would no longer be met or if there is a risk that these would no longer be
met.

The Royal Decree further specifies thatthe cover pooladministrator will be required to consult

with the noteholders’ representative in circumstances where, following an insolvency of the
credit institution and with the consent of the Supervisory Authority, it deems it necessary to
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liquidate the Special Estate and redeemthe covered bonds because it is of the view that the
cover assets are no longer sufficient to cover the obligations under the covered bonds. Such
consultation with the noteholders’ representative will in particular be required if the Cover Tests
and/ortheLiquidity Test are no longer met.

Specific rules applicable to the Belgian coveredbonds
Representation of the noteholders

The issueconditions can (and are generally expected to) provide thatthe noteholders will be represented
by a representative. The representative may be appointed by the issuing credit institution. Thereafter, a
representative may be appointed by the general meeting of noteholders in accordance with the issue
conditions.

The representative may be dismissed by the noteholders at a general meeting, subjectto appointing one
or more (new) representatives by simple majority of votes, in replacementthereof.

The representative may representand bind the noteholders within the boundaries of the powers that are
assigned to it (as may be specified in the relevant issue conditions or the appointment decision). The
noteholders must be consulted on any decision relating to the liquidation of the special estate upon
initiation of bankruptcy proceedings againstthe issuing credit institution (see below).

The representative of the noteholders can also represent other creditors of the same special estate,
provided that:

@ the relevant creditor agrees with such representation; and

(b) the issue conditions of the relevant Belgian covered bonds contain appropriate rules to deal with
potential conflicts of interest.

The representative must performits duties in the sole interestof the noteholders and, as the case may be,
the interestofthe other creditors that it represents. Furthermore, it must give account of its performance
as may be required by the terms of the issue conditions or the appointment decision.

Limitation of the amount of Belgian coveredbonds

A credit institution cannot issue any further Belgian covered bonds if the amount of cover assets exceeds
8 per cent. of the issuing credit institution’s total assets. The Supervisory Authority can specify which
assetsare to be taken intoaccountfor the purpose of calculating this 8 per cent. limit and how such assets
shouldbe valued.

The Supervisory Authority can requestthe issuing credit institution to further limit the amount of Belgian
covered bonds to beissued if it deems this necessary in order to protecttherights of the general creditors
of the issuing credit institution, other thanthe noteholders.

On the otherhand, in case of exceptional circumstances on the financial markets which effect the issuing
credit institution and which warrant an increased use of this source of financing, the Supervisory
Authority cantemporarily allow such credit institution to issue Belgian covered bonds beyond the 8 per
cent. limit. In the report relating tothe Covered Bonds Royal Decree, it is specified thatsucha temporary
exemption would be warranted in circumstances where the credit institution would no longer have access
to unsecured funding.
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Subscription of own Belgian coveredbonds

The issuing credit institution may subscribe to or invest in its own Belgian covered bonds. However, to
the extent that these Belgian covered bonds are held by the issuing credit institution, such credit
institution willnot be able to exercise therights set outin Articles 7:162to 7:174 ofthe Belgian Co de of
Companies and Associations) (to the extent applicable) or similar rights set out in the articles of
association of the issuing credit institution or in the issue conditions, unless otherwise provided in the
issue conditions.

Conditions to issuance of Belgian coveredbonds

As setout in Section 1.2.3,an Issuer can only issue Belgian covered bonds after having obtained a general
license fromthe Supervisory Authority authorising it to issue covered bonds as well as a specific license
in relation to the programme (or standalone issue, asthe casemay be).

Subsequently, an Issuer may be restricted from issuing further Belgian covered bonds in certain
circumstances. In particular, this could be the caseifthe Supervisory Authority removes the Issuer from
the list of Belgian covered bondissuers and revokes its license (see Section 1.3.3.6) or if the Supervisory
Authority imposes a certain limit on the aggregateamount of Belgian pandbrieventhat can beissued and
the Issuerwould exceed such limit with a newissue (see Section 1.4.2). Moreover, if the Issuer fails to
meet the Liquidity Test and is not able to remedy thereto within 14 days, it will be prevented from further
issuing Belgian coveredbonds as longthe Liquidity Test is notmet (see Section 1.3.3.4).

Status and protection of the noteholders
Dual recourse

The holders of Belgian covered bonds benefit froma dual recourse against (i) the general estate, on the
one hand, and (ii) the relevant special estate of the issuing credit institution, on the other hand. The
noteholders rank pari passu among themselves (together with any other creditor specified in the issue
conditions) and haveexclusiveclaims with respectto the assets thatformthe special estate. With respect
to other assets (i.e., assets of the general estate) of the issuing credit institution, noteholders rank pari
passu with unsecured and unsubordinated creditors of the issuing credit institution.

In a going concern, the expectation is thatall payments falling due under the Belgian covered bonds will
be satisfied out ofthe general estate. Following the opening ofa liquidation procedure in respect of the
Issuer, payments will be made by the special estate.

Opening of bankruptcy proceedings

1.52.1 Protection ofthe special estatelf bankruptcy proceedings are opened againsta credit institution
that has issued Belgian covered bonds, such bankruptcy proceedings will be limited to the
general estate of the credit institution. The special estate (including its debts, obligations and
Cover Assets) will not fall within the bankrupt estate of the credit institutionand will be treated
separately. Moreover, the bankruptcy proceedings do not causethe obligations and debts of the
special estate to become due and payable. The bankruptcy administrator has a legal obligation
to cooperatewith the Supervisory Authority and the cover pooladministrator in order to enable
themto manage the special estate in accordance with the Belgian Covered Bonds Regulations.

In addition, upon a bankruptcy or liquidation of a credit institution, all sums and payments
relating to the assets constituting the special estate that are collected by or for the behalf of the
special estate are, by operation of law, automatically excluded from the bankruptcy estate and
exclusively allocated tothe special estate. Moreover, creditors of the credit institution’s general

68



153

1522

estate cannot exercise any recourse against, nor attach any assets that fall within, the special
estate.

A specialmechanismhas been created to protect cash held by the issuing credit institution on
behalf of the special estate. Pursuant to this mechanism, the ownership rights of the special
estate as regarding cash that cannot be identified in the general estate will be transferred to
unencumbered assets of the general estate that will be selected by taking into account criteria
specified in the issue conditions. These mechanics aim to reduce the commingling risk that
would arise if the bank accounts of the special estate are held with the issuer of the covered
bonds.

The aim is for the Belgian covered bonds to remain outstanding until their stated maturity,
notwithstanding a bankruptcy of the issuing credit institution or a subsequent transfer of the
special estateto another institution.

Liquidation of the special estate inspecific circumstances

Notwithstanding the above, the cover pool administrator may, in the case of bankruptcy
proceedings and subjectto consultation with thenoteholders’ representative and approval of the
Supervisory Authority, transfer the special estate (assets and liabilities) and its managementto
an institution which will be entrusted with performing obligations to the noteholders in
accordancewith the issue conditions.

In addition, the cover pool administrator may in certain circumstances proceed with the
liquidation ofthe special estateand with the early repaymentofthe Belgian covered bonds. This
is, however, only possible if, following the opening of bankruptcy proceedings against the
issuing credit institution:

@ the cover pooladministrator is of the opinion that the Cover Assets are not sufficient
to satisfy the obligations under the Belgian covered bonds (subject to the approval by
the Supervisory Authority and consultation of the noteholders’ representative (which
shallbe required in case of breachofthe Cover Tests orthe Liquidity Test)); or

(b) a decisionis taken tothis effect by majority voteat a noteholders’ meeting at which at
least two thirds of the outstanding principal amount of Belgian covered bonds is
represented.

In case thespecial estate is liquidated, the positive balance (if any) willautomatically fall within
the general estate. This means that Cover Assets thatare part of the special estate only retum to
the general estate once all Belgian covered bonds have been repaid in full. However, on the
initiation of bankruptcy proceedings against the issuing credit institution, the bankruptcy
administrator is entitled, after consultation with the Supervisory Authority, to require that assets
which are with certainty no longer necessary as Cover Assets, be re-transferred to the general
estate.

Transfer of the special estate

The Special Estate could be transferred to a third party, either as a result of (i) the application of the

resolutiontools (afwikkelingsinstrumenten/instruments de résolution) taken in accordance with Book I,

Title VIII of the Banking Law, or (ii) following the commencement of bankruptcy proceedings or
recovery measures, ifthe Cover Pool Administrator decides to transfer in accordance with Article 11, 5°
of AnnexIll to the Banking Law. The Banking Law provides that, in the case of such a transfer, the
rights ofthe noteholders against the special estate will be maintained and will follow the special estate.
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New Cowered Bonds Directive

It should also be noted that at the end of 2019, the European Parliament and the Council finalised the
legislative package on covered bond reforms made up ofa new covered bond directive (Directive (EU)
2019/2162) and a new regulation (Regulation (EU) 2019/2160), which entered into force on 7 January
2020 with the deadline forapplication of 8 July 2022 (both texts have relevanceforthe EEA and are to
be implemented in due coursein other countries in the EEA). The new covered bond directive replaces
current article 52(4) of the UCITS Directive, establishes a revised common base-line for issue of covered
bonds for EU regulatory purposes (subject to various options that members states may chooseto exercise
when implementing the new directive through national laws). The new regulation will be directly
applicable in the EU from 8 July 2022 and itamends article 129 of the Capital Requirements Regulation
(CRR) (and certain related provisions) and further strengthens the criteria for covered bonds that benefit
from preferential capital treatmentunder the CRR regime. Given that the aspects ofthe new regime will
require transposition through national laws, the final position is not yet known. Therefore, there can be
no predictions made as to the precise effect of the new regime on the Belgian Covered Bonds
Regulations.

In addition, it should be noted thatthe new covered bonddirective provides for permanentgrandfathering
with respectto certain requirements of the new regime for article 52(4) UCITS Directive-compliant
covered bonds issued before 8 July 2022 and includes an option forthe EU member statesto allow tap
issues with respect to grandfathered covered bonds (for up to 24 months after 8 July 2022), provided
such tapissues comply with certain prescribed requirements.
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TERMS AND CONDITIONS OF THE MORTGAGE PANDBRIEVEN

Unless otherwise specified, the following is the text of the Terms and Conditions of the Mortgage Pandbrieven,
save for the paragraphs in italics that shall not form part of the Terms and Conditions of the Mortgage
Pandbrieven. To theextent permitted by applicable lawand/or regulation, the Final Terms in respect of any Series
of Mortgage Pandbrieven shall complete any information in this Base Prospectus.

The Issuer may also issue from time to time Mortgage Pandbrieven under the Issuer’s Belgian Morigage
Pandbrieven Programme (the “Programme”) whichshall be subject to terms and conditions and/or final terms
not contemplated by the baseprospectus adoptedin relation to the Programme (the “Base Prospectus ). In such
circumstances, the relevant terms or form ofterms of such Mortgage Pandbrievenwill be set out ina scheduleto
the Programme Agreement (as defined below).

References in theseterms and conditions (the “Terms and Conditions™) to “Mortgage Pandbrieven” are to the
Mortgage Pandbrievenof one Series (as defined below) only, notto all Mortgage Pandbrieventhat may be issued
under the Programme. All capitalised terms which are not defined in these Terms and Conditions will have the
meanings givento themor referto information specified in Part A ofthe relevant Final Terms.

The Mortgage Pandbrievenare issued pursuantto the programme agreement dated 22 January 2021 (as amended,
supplemented, replaced and/or restated from time to time, the “Programme Agreement”) between the Issuer,
Stichting Argenta Mortgage Pandbrieven Noteholders’ Representative, as Noteholders” Representative in its
capacity as representative of the Noteholders and of any other creditors thatare holders of claims covered by the
Special Estate and thathaveagreedto be sorepresented (the “Noteholders’ Representative”) and any other party
named therein. The powers andrights conferred onthe Noteholders’ Representative are laid down in these Tems
and Conditions, therules of organisation of the Noteholders as setoutin Schedule 1to the Terms and Conditions
of the Mortgage Pandbrieven (the “Rules of Organisation of the Noteholders™) and in the contractual
arrangements between the Noteholders’ Representative and the Issuer (thenoteholders’ representative agreement,
dated 22 January 2021 the “Noteholders’ Repres entative Agreement”). Furthermore, the Mortgage Pandbrieven
will have the benefit ofa paying, calculationand listing agency agreementdated on or about 22 January 2021 (as
amended, supplemented, replaced and/or restated fromtime to time, the “Agency Agreement”) between, amongst
others, Argenta Spaarbank SA/NV (“ArgentaSpaarbank” or the “Issuer”), Belfius Bank SA/NVas paying agent
(the “Paying Agent”), Banque Internationale & Luxembourg SA as listing agent (the “Listing Agent”) and Belfius
Bank SA/NVas calculationagent (the Calculation Agent). The expressions “Paying A gent” and “Listing Agent”
shallinclude any successor or other payingor listing agentappointed fromtime to time pursuant to the terns of
the Agency Agreement. The Paying Agent, the Calculation Agent and the Listing Agent are together referred to
as the “Agents” and each of them taken individually as an “Agent”. The Noteholders (as defined below) are
deemed to have notice ofand have accepted to be boundby all of the provisions ofthe Programme Agreement,
the Noteholders’ Representative A greement and the A gency A greement applicable to them.

As usedherein, “Tranche” means Mortgage Pandbrieven which are identical in allrespects (including as to listing
and admission to trading) and “Series” means a Tranche of Mortgage Pandbrieven together with any further
Tranche or Tranches of Mortgage Pandbrieven which (a) expressed to be consolidated and forma single series
and (b) identicalin all respects (including as to listingand admissionto trading) saveas to the issue date, the issue
price, thefirst interest payment thereon and/or the date fromwhich interest starts to accrue. In these Terms and
Conditions, “euro”, “BUR”, and “€” means the currency introduced at the start of the third stage of European
economic and monetary union pursuant to the Treaty on the Functioning of the European Union, as amended.

Copies of the Programme A greement, the Noteholders’ Representative Agreementand the Agency Agreement
are available, during normal business hours on any Business Day, for inspection free of charge at the specified
offices ofthe Paying Agent.

1. Type, Form, Denomination and Title

@) Type of Belgianpandbrieven
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The Mortgage Pandbrieven are issued as Belgian pandbrieven (Belgische pandbrieven/lettres
de gage belges) in accordance with the Belgian Covered Bonds Regulations and are covered by
the same special estate (bijzonder vermogen/patrimoine spécial) (the “Special Estate”). The
main asset class of the Special Estate will consist of the Issuer’s residential mortgage loans
within the meaning of the Belgian Covered Bonds Regulations (the “Residential Mortgage
Loans”, and together with any other assets registered as cover assets (dekkingswaarden/actifs
de couverture), the “Cover Assets”). The Issuer shall procure thatthe value ofthe Residential
Mortgage Loans which are part of the Special Estate calculated in accordance with the Belgian
Covered Bonds Regulations (and including any collections in respect thereof) representsat all
times at least 105 per cent. of the aggregate outstanding principal amount of the Mortgage
Pandbrieven of all Series. The Supervisory Authority has admitted the Programme to the list of
authorised programmes for the issuance of covered bonds under the category Belgian
pandbrieven (Belgische pandbrieven/lettres de gage belges) on 19 January 2021. Upon sobeing
notified by the Issuer, the Supervisory Authority shall regularly update such list with the
Mortgage Pandbrieven issued under the Programme and shall indicate that the Mortgage
Pandbrieven constitute Belgian pandbrieven under the Belgian Covered Bonds Regulations.

(b) Formand Denomination

The Mortgage Pandbrieven are issued in dematerialised formin the Specified Denomination set
out in the relevant Final Terms, provided that the minimum Specified Denomination of each
Mortgage Pandbrief shall be EUR 100,000. (and integral multiples thereof)

In these Terms and Conditions, “Prospectus Regulation” means Regulation (EU) 2017/1129.

Mortgage Pandbrieven are issued in dematerialised form in accordance with the Belgian
Companies and Associations Code (Wetboek van Vennootschappen en Verenigingen/Code des
Sociétés et des Associations) and cannot be physically delivered. The Mortgage Pandbrieven
will be represented exclusively via a book-entry system maintained in the records of the
Securities Settlement System (as defined below) and will be credited to the accounts held with
the Securities Settlement Systemby Euroclear Bank SA/NV (“Euroclear Bank™), Clearstream
Banking Frankfurt (“Clearstream”), SIX SIS AG (“SIX SIS”), Monte Titoli S.p.A. (“Monte
Titoli”), any other national or international NBB investors central securities depositories (NBB
investor (I)CSDs)’ or other Securities Settlement System participants for credit by Euroclear
Bank, Clearstream, SIX SIS, Monte Titoli, any other NBB investor (I)CSDs or other Securities
Settlement Systemparticipants to the securities accounts of their subscribers and through other
financial intermediaries which in turn hold the Mortgage Pandbrieven through Euroclear,
Clearstream, SIX SIS, Monte Titoli, any other NBB investor (I)CSDs or other Securities
Settlement participants. The Mortgage Pandbrieven are accepted for clearance through the
Securities Settlement System, and are accordingly subject to the applicable Belgian clearing
regulations, including the Belgian law of 6 August 1993 on transactions in certain securities, its
implementing Belgian royal decrees of 26 May 1994 and 14 June 1994 (each as amended or re-
enactedoras theirapplication is modified by other provisions fromtime to time) and the rules
of the Securities Settlement Systemand its annexes, as issued or modified by the NBB (as
defined below) fromtime to time (the laws, decrees and rules mentioned in this Condition being
referred to herein as the “Securities Settlement System Regulations™). The Mortgage
Pandbrieven may not be converted into bearer securities (effecten aan toonder/titres au porteur).

In these Terms and Conditions, “Securities Settlement System” means the settlement system
operated by the National Bank of Belgium (the “NBB”) orany successor thereto.

Theofficial list of participants as amended, supplemented and/or replaced from time to time can be consulted on the website of
the NBB: https://www.nbb.be/nl/list-nbb-investor-icsds. T he information contained on the website of the National Bank of
Belgium (www.nbb.be) does not form part of this Base Prospectus and has not been scrutinised or approved by the CSSF.
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Title and Transfer

Transfers of Mortgage Pandbrieven will be effected only through records maintained by the
Securities Settlement System, Euroclear Bank, Clearstream, SIX SIS, Monte Titoli, any other
NBB investor (I)CSDs or other Securities Settlement System participants and in accordance
with the applicable procedures of the Securities Settlement System, Euroclear Bank,
Clearstream, SIX SIS, Monte Titoli, any other NBB investor (I)CSDs or other Securities
Settlement System participants. Except as ordered by a court of competent jurisdiction or as
required by law, the Noteholder (as defined below) of any Mortgage Pandbrief shall be deemed
to be and may be treatedas its absolute owner for all purposes, whether ornot it is overdueand
regardless of any notice of ownership, trust oran interest in itand no person shall be liable for
so treating the Noteholder.

Noteholders are entitled to exercise the rights they have, including voting rights, making
requests, giving consents, and other associative rights (as defined for the purposes of Article
7:41 of the Belgian Companies and Associations Code) uponsubmission ofan affidavit drawn
up by the NBB, Euroclear Bank, Clearstream, SIX SIS, Monte Titoli, any other NBB investor
()CSDs or any other participant duly licensed in Belgium to keep dematerialised securities
accounts showing such Noteholder’s position in the Mortgage Pandbrieven (or the position held
by the financial institution through which such Noteholder’s Mortgage Pandbrieven are held
with the NBB, Euroclear Bank, Clearstream, SIX SIS, Monte Titoli, any other NBB investor
(NCSDs or such other participant, in which case an affidavit drawn up by that financil
institution willalso be required).

In these Terms and Conditions and therelevant Final Terms, “Noteholder” and ““holder” means
in respect ofa Mortgage Pandbrief, the person evidenced as holding the Mortgage Pandbrief by
the book-entry system maintained in the records of the NBB, or any of the other relevant
clearing systems or financial intermediaries as set out above.

If, at any time, the Mortgage Pandbrieven are transferred to any other clearing systemwhich is
not exclusively operated by the NBB (such clearing system an “Alternative Clearing
System”), these Terms and Conditions shall apply mutatis mutandis in respect of such Mortgage
Pandbrieven.

Prior to expiry of the applicable Resale Restriction Termination Date (as defined below),
transfers by the holder of, or of a beneficial interest in, any Mortgage Pandbrieven to atransferee
in the United Statesorwho is a U.S. person willonly be made pursuantto the Securities Act or
subject to an exemption from, or in a transaction not subject to, the registration requirenents
thereof, in each case subject to receiptby the Issuer of such satisfactory evidence as the Issuer
may reasonably require, which may include an opinionofU.S. counsel, that suchtransferis in
compliance with any applicable securities laws of any State of the United States and in
accordance with any applicable securities laws of any State of the United States or any other
jurisdiction.

Interest and Other Calculations

The Mortgage Pandbrieven may be Fixed Rate Mortgage Pandbrieven, Floating Rate Mortgage
Pandbrieven or Zero Coupon Mortgage Pandbrieven.

@)

Rate of Interest on Fixed Rate Mortgage Pandbrieven

Each Fixed Rate Mortgage Pandbrief bears interest on its outstanding principal amount from
and including the Interest Commencement Date at the rate per annum (expressed as a
percentage) equal to the Rate of Interest, such interestbeing payable in arrears on each Interest
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(b)

Payment Date. The amount of interest payable shall be determined in accordance with Condition

2(9)-

Rate of Interest on Floating Rate Mortgage Pandbrieven

(i)

(ii)

(iii)

General. Each Floating Rate Mortgage Pandbrief bears intereston its outstanding
principalamount fromand including the Interest Commencement Date at the rate per
annum (expressed as a percentage) equal to the Rate of Interest, such interest being
payable in arrears on each Interest Payment Date. The Rate of Interest in respect of
Floating Rate Mortgage Pandbrieven for each Interest Accrual Period shall be
determined in accordance with the provisions below relating to either ISDA
Determination or Screen Rate Determination, as specified in the relevantFinal Terns.
The amount of interest payable shall be determined in accordance with Condition 2(g).

ISDA Determination. Where “ISDA Determination” is specified in the relevant Final
Terms as the manner in which the Rate of Interest is to be determined, the Rate of
Interest foreach Interest Accrual Period shall be determined by the Calculation Agent
as a rate equal to the relevant ISDA Rate. Forthe purposes of this sub-paragraph (ii),
“ISDA Rate” for an Interest Accrual Period means a rate equal to the Floating Rate
that would be determined by the Calculation Agent under a Swap Transaction under
the terms ofan agreement incorporating the ISDA Definitions and under which:

(A) the Floating Rate Optionis as specified in the relevant Final Terms;
(B) the Designated Maturity is as specified in the relevantFinal Terms; and

© the relevant Reset Date is the first day of that Interest Accrual Period unless
otherwise specified in the relevant Final Terms..

Forthe purposes of this sub-paragraph (ii), “Floating Rate”, “Floating Rate Option”,
“Designated Maturity”, “Reset Date” and “Swap Transaction” have the meanings
given to thoseterms in the ISDA Definitions.

Screen Rate Determination. Where “Screen Rate Determination” is specified in the
relevant Final Terms as the mannerin which the Rate of Interest is to be determined,
the Rate of Interest for each Interest Accrual Period will, subject as provided in
Condition 2(f) and Condition 2(m) below, be either:

(A) the offered quotation; or
(B) the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears or
appear, as the case may be, on the Relevant Screen Page as at the Relevant Time on
the Interest Determination Date in questionas determined by the Calculation Agent. If
five or more of such offered quotations are available on the Relevant Screen Page, the
highest (or, if there is more than one such highest quotation, one only of such
quotations) and the lowest (or, if there is more than one such lowest quotation, one
only of suchquotations) shall be disregarded by the Calculation Agent for the purpose
of determining the arithmetic mean of such offered quotations. For the purposes of the
foregoing:

(X) if the Relevant Screen Page is not available or if sub-paragraph (iii)(A) above
applies and nosuch offered quotation appears onthe Relevant Screen Page or
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(iv)

v)

if sub-paragraph (iii)(B) above applies and fewer than three such offered
guotations appear onthe Relevant Screen Pagein each caseas at the Relevant
Time, subject as provided below, the Issuer shall request, or shall procure a
third party to request the principal Eurozone office of each of the Reference
Banks, to provide the Calculation Agent with its offered quotation (expressed
as a percentage rate perannum) for the Reference Rate at the Relevant Time
on the Interest Determination Date in question. If two or more of the
Reference Banks providethe Calculation Agentwith such offered quotations,
the Rate of Interest for such Interest Accrual Period shall be the arithmetic
mean of such offered quotations as determined by the Calculation Agent; and

if paragraph (X) above applies and the Calculation Agent determines that
fewer than two Reference Banks are providing offered quotations, subject as
provided below, the Rate of Interest shall be the rate per annumwhich the
Calculation Agent determines as being the arithmetic mean of the rates per
annum (expressedas a percentage) as communicated to the Calculation Agent
by the Reference Banks or any two or more of them, at which such banks
were offered, at the Relevant Time on the relevant Interest Determination
Date, deposits in the Specified Currency for a period equal to that which
would have been used for the Reference Rate by leading banks in the
Eurozone inter-bank market, as the case may be, or, if fewer than two of the
Reference Banks provide the Calculation Agent with such offered rates, the
offered rate for deposits in the Specified Currency for a period equal to that
which would have been used for the Reference Rate, or the arithmetic mean
of the offered rates for deposits in the Specified Currency fora period equal
to that which would have been used for the Reference Rate, at which, at the
Relevant Time on the relevant Interest Determination Date, any one or more
banks (which bank orbanks is orare, in the opinionofthe Issuer, suitable for
such purpose) informs the Calculation Agentit is quoting to leading banks in
the Eurozone inter-bank market, as the case may be, providedthat, if the Rate
of Interest cannotbe determined in accordance with the foregoing provisions
of this paragraph, the Rate of Interest shall be that determined as at the last
preceding Interest Determination Date (or if there is no such preceding
Interest Determination Date, the initial Rate of Interest applicable to such
Mortgage Pandbrieven on the Interest Commencement Date) (though
substituting, in any such case, where a different Marginor Maximum Rate of
Interest or Minimum Rate of Interest is to be applied to the relevant Interest
Accrual Period fromthat which applied tothe last preceding Interest Accrual
Period, the Margin or Maximum Rate of Interest or Minimum Rate of Interest
related to the relevant Interest Accrual Period, in place of the Margin or
Maximum Rate of Interest or Minimum Rate of Interest relating to that last
preceding Interest Accrual Period).

Margin, Minimum Rate of Interest, Maximum Rate of Interest. The determination
of the Rate of Interest pursuant to this Condition 2(b) above shall be subject to the
following:

(A)

If any Margin is specified in the relevant Final Terms (either (X) generally, or
(y) in relation to one or more Interest Accrual Periods), an adjustment shall
be made to all Rates of Interest, in the case of (X), or the Rate of Interestfor
the specified Interest Accrual Periods, in the case of (y), by adding (if a
positive number) or subtracting (if a negative number) the absolute value of
such Margin, subject to (B) and (C) below, as applicable.
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(d)

(e)

(B) If any Maximum Rate of Interest is specified in the relevant Final Terms, the
Rate of Interest shall be the lesser of (i) the rate determined in accordance
with Condition 2(b)(i), 2(b)(ii) or 2(b)(iii), as applicable, and (ii) such
Maximum Rate of Interest.

© If any MinimumRate of Interest is specified in the relevant Final Terms, the
Rate of Interest shall be the greater of (i) the rate determined in accordance
with Condition 2(b)(i), 2(b)(ii) or 2(b)(iii), as applicable, and (ii) such
Minimum Rate of Interest.

Zero Coupon Mortgage Pandbrieven

Where a Mortgage Pandbrief the Interest Basis (as defined in the relevant Final Terms) of which
is specified to be Zero Couponis repayable prior tothe Maturity Dateand is not paid when due,
the amount due and payable prior to the Maturity Date shall be the Zero Coupon Mortgage
Pandbrief Redemption Amount (as further specified in Condition 3(b)). As fromthe Maturity
Date, the Rate of Interestforany overdue principal of sucha Mortgage Pandbriefshall be a rate
perannum (expressed as a percentage) equal tothe Amortisation Yield (as set outin therelevant
Final Terms).

Accrual of Interest

Subject as provided in Condition 2(j) (Interest Rate and Payments fromthe Maturity Date in the
event of extension of maturity of the Mortgage Pandbrieven up to the Extended Maturity Date),
interest (if any) shall cease to accrue on each Mortgage Pandbrief (or, in the case of the
redemption of part only of a Mortgage Pandbrief, that part only of such Mortgage Pandbrief)
on the due date for redemption, unless payment of principal is improperly withheld or refused
on the due datethereof or unless default is otherwise made in respect of payment, in which event
interest shall continue to accrue (both before and after judgment) at the Rate of Interest in the
manner provided in this Condition 2to the Relevant Date.

As usedin these Terms and Conditions, the “Relevant Date” in respectofany paymentmeans
whichever is the later of (X) the date on which such payment first becomes due, and (y), (if any
amount of the money payable is improperly withheld or refused) the date on which the full
amount of suchmoneys outstanding is paid or (if earlier) the date sevendays after that on which
notice is duly givento the Noteholders that such payment will be made.

Business Day Convention

If any datereferredto in these Terms and Conditions that is specified to be subjectto adjustment
in accordance with a Business Day Convention would otherwise fall on a day that is not a
Business Day, then, if the Business Day Convention specified is:

(i) the “Following Business Day Conwvention”, such date shallbe postponed to the nex
day that is a Business Day; or

(ii) the “Modified Following Business Day Conwvention”, such date shall be postponed
to the next day that is a Business Day unless it would thereby fall into the next calendar
month, in which event (A) except in the case ofthe Maturity Date, such date s hall be
brought forward to the immediately preceding Business Day, and (B) in the case of the
Maturity Date, such date shall not be amended.

In relation to Fixed Rate Mortgage Pandbrieven, the Business Day Conventionapplicable shall
always be the Following Business Day Convention.
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@)

(h)

Rounding

For the purposes of any calculations required pursuant to these Terms and Conditions (unless
otherwise specified), (i) all percentages resulting fromsuch calculations shall be rounded, if
necessary, to the nearest one hundred-thousandth of a percentage point (with halves being
rounded up), (i) all figures shall be rounded to seven significant figures (with halves being
rounded up) and (iii) all currency amounts that fall due and payable shall be rounded to the
nearestunit of such currency (with halves being rounded up). For these purposes “unit”’ means,
the lowest amount of the Specified Currency.

Calculations for Mortgage Pandbrieven

The amount of interest payable on the Mortgage Pandbrieven of each Series for any Interest
Accrual Period shall be equal to the product of the Rate of Interest, the aggregate outstanding
nominal amount of the Mortgage Pandbrieven of such Series, and the Day Count Fraction for
such Interest Accrual Period. In respectofany other period for which interest is required to be
calculated, the provisions above shall apply save that the Day Count Fraction shall be for the
period forwhich interestis required tobe calculated.

Linear interpolation

Where “Linear Interpolation” is specified as applicable in res pect ofan Interest A ccrual Period
in the relevantFinal Terms, the Rate of Interest for therelevant Interest Accrual Period shall be
calculated by the Calculation Agent by straight line linear interpolation by reference to two rates
based on the relevant Reference Rate (where “Screen Rate Determination” is specified as
applicable in the relevant Final Terms) or the relevant Floating Rate Option (where “ISDA
Determination” is specified as applicable in the relevant Final Terms), one of which shall be
determined as if the Designated Maturity were the period of time for which rates are available
next shorterthanthe lengthofthe relevant Interest Accrual Period and the other of which shall
be determined as if the Designated Maturity were the period of time for which rates are available
next longer than the length of the relevant Interest Accrual Period, provided however that if
there is no rate available for a period of time next shorter or, as the case may be, next longer,
then the Calculation Agent shall determine such rate at such time and by reference to such
sources as it determines appropriate.

Forthe purposes of this Condition 2(h), “Designated Maturity” means, (a) in relation to Screen
Rate Determination, the period of time designated in the Reference Rate; and (b) in relation to
ISDA Determination, the Designated Maturity specified in the relevantFinal Terms.

Determinationand Publication of Rates of Interest, Interest Amountsand Redemption Amounts

The Calculation Agent shall, as soon as practicable, on each date as the Calculation Agent may
be required to calculate any rate or amount, obtain any quote or make any determination or
calculation, determine such rate and calculate the Interest Amounts for the relevant Interest
Accrual Period, calculate the Redemption Amount, obtain such quote or make such
determination or calculation, as the case may be, and cause the Rate of Interestand the Interest
Amounts for each Interest Accrual Period and the relevant Interest Payment Date and, if
required to be calculated, the Redemption Amountto be notified to the Paying Agent, the Issuer,
the Noteholders, the Noteholders’ Representative, any other Calculation Agent appointed in
respect of the Mortgage Pandbrieventhatis to make a further calculation upon receiptof such
information and, if the Mortgage Pandbrieven are listed on a stock exchange and the rules of
such exchangesorequire, suchexchange assoonas possible after their determination but in no
event later than (i) the commencement of the relevant Interest Period, if determined prior to
such time, in the case of notification to such exchange of a Rate of Interest and Interest Armount,
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or (i) in all othercases, the fourth Business Day after such determination. \Where any Interest
Payment Date or Interest Period Date is subject to adjustment pursuant to Condition 2(e), the
Interest Amounts and the Interest Payment Dateso published may subsequently beamended (or
appropriate alternative arrangements made by way of adjustment) without notice in the event of
an extension orshortening of the Interest Period. If the Mortgage Pandbrieven become dueand
payable under Condition 16, the accrued interest and the Rate of Interestpayable in respect of
the Mortgage Pandbrieven shall nevertheless continue to be calculated as previously in
accordance with this Condition 2 but no publication of the Rate of Interest or the Interest
Amountso calculated need be made. The determination ofany rate oramount, the obtaining of
each quote and the making of each determination or calculation by the Calculation Agent(s)
shall (in the absence of manifest error) be finaland binding upon all parties.

Interest Rate and Payments fromthe Maturity Date in the eventofextension of maturity of the
Mortgage Pandbrievenup to the Extended Maturity Date

(i) If the maturity ofthe Mortgage Pandbrievenis extended beyond the Maturity Date in
accordancewith Condition 3(j) (Extension of Maturity up to Extended Maturity Date),
the Mortgage Pandbrieven shall bear interest from (and including) the Maturity Date
to (but excluding) the earlier of (i) the relevant Interest Payment Date after the Maturity
Date on which the Mortgage Pandbrieven are redeemed in full, (ii) the Extended
Maturity Date, or (iii) the date on which the Mortgage Pandbrieven are redeemed in
full in accordance with Condition 3(j)(i)(E) (Extension of Maturity up to Extended
Maturity Date), subject to Condition 2(d) (Accrual of Interest). In that event, interest
shallbe payable on those Mortgage Pandbrievenat the rate determined in accordance
with Condition 2(j)(ii) on the outstanding principal amount of the Mortgage
Pandbrieven in arrears on the relevant interest payment date (i.e., on the Extension
Payment Date on whichthe Mortgage Pandbrieven are redeemed in full, the Extended
Maturity Date or the date on which the Mortgage Pandbrieven are redeemed in full in
accordance with Condition 3(j)(i)(E) (ExtensionofMaturity up to Extended Maturity
Date), as applicable). The final Interest Payment Date shall fall no later than the
Extended Maturity Date.

(ii) If the maturity of the Mortgage Pandbrievenis extended beyond the Maturity Date in
accordancewith Condition 3(j) (Extension of Maturity up to Extended Maturity Date),
the rate of interest payable fromtime to time in respect of the outstanding principal
amount of the Mortgage Pandbrieven on each Interest Payment Dateafter the Maturity
Date in respectofthe Interest Period ending immediately priorto the relevant Interest
Payment Date will be as specified in the relevant Final Terms and, where applicable,
determined by the Paying Agent or, where the relevant Final Terms specifies a
Calculation Agent, the Calculation Agent so specified, two Business Days after the
Maturity Date in respect of the first such Interest Period and thereafter as specified in
the relevant Final Terms.

(iii) In the case of Mortgage Pandbrieven which are Zero Coupon Mortgage Pandbrieven
up to (and including) the Maturity Date, for the purposes of this Condition 2(j) the
outstanding principal amount shall be the totalamountotherwise payable by the Issuer
on the Maturity Date lessany payments made by the Issuer in respect of such amount
in accordancewith these Terms and Conditions.

(iv) This Condition 2(j) shall only apply to Mortgage Pandbrieven if the Issuer has
insufficient funds available to redeemthose Mortgage Pandbrieven in full within five
Business Days after the Maturity Date or if, on such Maturity Date, there is another
Series of Mortgage Pandbrieven outstanding which was previously extended and
which the Issuer fails to fully redeemon or prior to the Maturity Date, and the maturity
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(k)

ofthose Mortgage Pandbrievenis automatically extended up tothe Extended Maturity
Date in accordance with Condition 3(j) (Extension of Maturity up to Extended Maturity
Date).

Definitions

In these Terms and Conditions, unless the context otherwise requires, the following defined
terms shall have the meanings set out below:

“Banking Law” means the Law of 25 April 2014 on the status and supervision of credit
institutions and stockbroking firms (Wet van25april 2014 op het statuutvanen hettoezicht op
de kredietinstellingen en beursvennootschappen/Loi du 25 avril 2014 relative au statut et au
contrdle des établissements de crédit et des sociétés de bourse), as amended fromtime to time.

“Belgian Cowered Bonds Regulations” means the Banking Law and its executing royal
decrees and regulations, as amended fromtime to time.

“Business Day” means (a day (other than a Saturday or Sunday) (A) on which commercial
banks and foreign exchange markets settle payments in Belgium, (B) on which the Securities
Settlement Systemis operatingand (C) (if a payment in euro is to be made on that day) which
is a day on which the TARGET 2 Systemis operating (a “ TARGET Business Day”), and such
otherday as may be agreed between the Issuer and the relevant Dealer(s) or the Lead Manager
on behalf ofthe relevant Dealers (as the case may be) and specified as an Interest Business Day
Jurisdictionin the relevant Final Terms.

“Calculation Amount” means the amount by reference to which a Redemption Amount is
calculated andis as specified in the relevant Final Terms.

“Cower Pool Administrator” means a cover pool  administrator
(portefeuillebeheerder/gestionnaire de portefeuille) appointed to manage the Special Estate in
any ofthe circumstances as described in Article 8 of Annexlll to the Banking Law.

“Cowver Pool Monitor” means a cover pool monitor (portefeuilesurveillant/surveillant de
portefeuille) appointed in accordance with Article 16, 81 of AnnexlIll to the Banking Law.

“CSD” means a central securities depository as defined in Article 2, 1st paragraph, (1) of
Regulation (EU) No 909/2014 of the European Parliament and of the Council of 23 July 2014
on improving securities settlement in the European Union and on central securities depositories
and amending Directives 98/26/EC and 2014/65/EU and Regulation (EU) No 236/2012.

“Day Count Fraction” means, in respect of the calculation of an amount of interest on any
Mortgage Pandbrief for any period of time (from and including the first day of such period to
but excluding the last) (whether or not constituting an Interest Period or an Interest Accrual
Period, the “Calculation Period”):

(i) if “Actual/Actual” or “Actual/Actual-ISDA” is specified in therelevant Final Tens,
the actualnumber of days in the Calculation Period divided by 365 (or, if any portion
ofthat Calculation Period falls in a leap year, the sumof (A) the actual number of days
in that portion ofthe Calculation Period falling in a leap year divided by 366 and (B)
the actualnumber of days in thatportion of the Calculation Period falling in a non-leap
yeardivided by 365);

(i) if “Actual/365 (Fixed)” is specified in the relevant Final Terms, the actual number of
days in the Calculation Period divided by 365;
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(iii)

(iv)

v)

if “Actual/360” is specified in the relevant Final Terms, the actual number of days in
the Calculation Period divided by 360;

if “30/3607, “360/360” or “Bond Basis” is specified in the relevant Final Terms, the
number of days in the Calculation Period divided by 360 calculated ona formula basis
as follows:

(360 x(Y2-Y)+ (30 x(MpM))+(Dy-Dy)
360

Day Count Fraction =

where:

“Y1” is the year, expressed as a number, in which the first day ofthe Calculation Period
falls;

“Y,” is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

“M;” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“Mp” is the calendar month, expressed as a number, in which the day immediately
following the last day includedin the Calculation Period falls;

“Dy” is the first calendar day, expressed as a number, ofthe Calculation Period, unless
such numberwould be 31, in which case D1 will be 30; and

“D.” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless suchnumber would be 31and D1, is greater
than 29, in which case D2 will be 30;

if “30E/360” or “BEurobondBasis” is specified in the relevant Final Terms, the nunber
of days in the Calculation Period divided by 360 calculated on a formula basis as
follows:

(360 x(Y2-Y)+ (30 x(MprM)+(Dy-Dy)
360

Day Count Fraction =

where:

“Y;” is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y2” is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

“My” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

“Dy” is the first calendar day, expressed as a number, ofthe Calculation Period, unless
such numberwould be 31, in which case D1 will be 30; and
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(vi)

(vii)

“Dy” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case D2
will be 30;

if “30E/360 (ISDA)” is specified in the relevant Final Terms the number of days in the
Calculation Period divided by 360, calculated ona formula basis as follows:

(360 x(Y2-Y)+ (30 x(MpM))+(Dy-Dy)
360

Day Count Fraction =

where:

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period
falls;

“Y2” is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

“My” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M” is the calendar month, expressed as a number, in which the day immediately
following the last day includedin the Calculation Period falls;

“Dy” is the first calendar day, expressed as a number, ofthe Calculation Period, unless
(A)that day is thelast day of February or (B) suchnumberwould be 31, in which case
D1 will be 30; and

“Dy” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless (A) that day is the last day of February but
not the Maturity Date or (B) such number would be 31, in which case D2 will be 30;

if “Actual/Actual-ICMA” is specified in the relevant Final Terms,

(A) if the Calculation Period is equal to or shorter than the Determination Period
during which it falls, the number of days in the Calculation Period divided by
the product of (X) the number of days in such Determination Period and (y)
the number of Determination Periods normally ending in any year; and

(B) if the Calculation Period is longer than one Determination Period, the sumof;

84 the number of days in such Calculation Period falling in the
Determination Period in which it begins divided by the product of
(1) the number of days in such Determination Period and (2) the
number of Determination Periods normally endingin any year; and

) the number of days in such Calculation Period falling in the nex
Determination Period divided by the product of (1) the number of
days in such Determination Period and (2) the number of
Determination Periods normally endingin any year

where:

“Determination Period” means the period fromand including a Determination Date
in any yearto but excluding the next Determination Date; and
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“Determination Date” means the date specified in the relevant Final Terms or, if none
is so specified, the relevant Interest Payment Date or the Interest Commencement Date
(as applicable).

“Designated Maturity” means the time period specified as such in the relevantFinal Terms.

“EURIBOR” means, in respect ofany specified currency and any specified period, the interest
rate benchmark known as the Eurozone interbank offered rate whichis calculated and published
by a designated distributor (currently Thomson Reuters) in accordance with the requirenents
fromtime to time of the European Banking Federation based on estimated interbank borrowing
rates for a number of designated currencies and maturities which are provided, in respect of
each suchcurrency, by a panel of contributor banks (details of historic EURIBOR rates can be
obtained fromthe designated distributor).

“Eurozone” means the region comprised of member states of the European Union that adopt
the single currency in accordance with the Treaty establishing the European Community, as
amended fromtime to time.

“Fixed Rate Mortgage Pandbrieven” means Mortgage Pandbrieven in respect of which the
“Fixed Rate Mortgage Pandbrief Provisions”in Part A ofthe Final Terms are specified as being
applicable in the relevantFinal Terms.

“Floating Rate Mortgage Pandbrieven” means Mortgage Pandbrieven in respectof whichthe
“Floating Rate Mortgage Pandbrief Provisions” of Part A of the Final Terms are specified as
being applicable in the relevant Final Terms, and which are specified as being Floating Rate
Mortgage Pandbrievenin the relevant Final Terms.

“Interest Accrual Period” means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Period Date and each
successive period beginning on (and including) an Interest Period Date and ending on (but
excluding) the next succeeding Interest Period Date.

“Interest Amount” means:

0] in respect of an Interest Accrual Period, theamount of interest payable onthe aggregate
outstanding nominalamountofthe Mortgage Pandbrieven of a Series for that Interest
Accrual Period and which, in the case of Fixed Rate Mortgage Pandbrieven, shall mean
the amount calculated in accordance with Condition 2(g); and

(ii) in respect of any other period, the amount of interest payable on the aggregate
outstanding nominalamount of the Mortgage Pandbrieven ofa Series for that period,
as calculated in accordancewith Condition 2(g).

“Interest Commencement Date” means the Issue Date orsuch other date as may be specified
as such inthe relevantFinal Terms.

“Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual
Period, the date specified as suchin the relevant Final Terms or, if none is so specified, the day
falling two TARGET Business Days prior to the first day of such Interest Accrual Period.

“Interest Payment Date” means each date specified as an Interest Payment Date(s) or Specified
InterestPayment Date(s) in the relevant Final Terms or, if no Specified Interest Payment Date(s)
is/are set out in the relevant Final Terms, each date which falls the number of months or other
period set out in these Terms and Conditions or the relevant Final Terms as the Interest Period
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afterthe preceding InterestPayment Date or, in the case of thefirst Interest Payment Date, after
the Interest Commencement Date.

“Interest Period” means the period beginning on (and including) the Interest Commencement
Date and ending on (but excluding) the first Interest Payment Date and each successive period
beginningon (and including) an Interest Payment Date and ending on (but excluding) the next
succeeding InterestPayment Date.

“Interest Period Date” means each Interest Payment Date unless otherwise specified in the
relevant Final Terms.

“ISDA Definitions” means the 2006 ISDA Definitions, as published by the International Swaps
and Derivatives Association, Inc. and as may be amended and updated as at the Issue Date of
the first Tranche of the Mortgage Pandbrieven.

“Issue Date” means the date ofissuance ofthe relevant Mortgage Pandbrieven.

“Issuer” means Argenta Spaarbank NV and shall, with respectto the managementof the Special
Estate following the appointment of a Cover Pool Administrator and where the contex so
requires, be deemedto be a referenceto the Cover Pool Administrator.

“Margin” means the percentage rate specified as such in the relevant Final Terms, provided
that (A) the Margin may be specified either (X) generally, or (y) in relation to one or more
Interest Accrual Periods and (B) the Margin may be zero.

“Maturity Date” means the maturity date specified as such in the relevantFinal Terms.

“Maximum Rate of Interest” means a percentage value specified as such in the relevant Final
Terms.

“Minimum Rate of Interest” means a percentage value specified as such in the relevant Final
Terms which shallnever be less thanzero and, if not otherwise specified, shall be deemed to be
zero.

“Rate of Interest” means the rate of interest payable from time to time in respect of any
Mortgage Pandbrief specified, calculated or determined in accordance with the applicable
provisions ofthis Condition 2and/or the relevantFinal Terms.

“Rating Agency” means any rating agency (orits successor) who, at the request ofthe Issuer,
assigns, and foras long it assigns, one or more ratings to the Mortgage Pandbrieven under the
Programme from time to time, which may include Fitch, Moody’s, S&P orany such other rating
agency asshall be specified in the Final Terms.

“Redemption Amount” means (i) Zero Coupon Mortgage Pandbrief Redemption Amount, (ii)
Final Redemption Amount, (iii) Redemption Amount (Call), (iv) Redemption Amount (Put);
(v) Tax Event Redemption Amount, (vi) Change of Law Redemption Amountor (viii) Payment
Default Redemption Amount, as applicable.

“Reference Banks” means the principal Eurozone office of four major banks in the Eurozone
inter-bank market, in each case selected by the Calculation Agent or as specified in the relevant
Final Terms.

“Reference Rate” means therate specified as suchin the relevant Final Terms in respect of the
currency and periodspecified in the relevant Final Terms.
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“Relevant Screen Page” means such page, section, caption, column or other partofa particular
information service as may be specified in the relevant Final Terms (or any successor or
replacement page, section, caption, column or other part of that service which displays the
information).

“Relevant Time” means the time as of which any rate is to be determined as specified in the
relevant Final Terms or, if none is specified, at which it is customary to determine such rate,
and forthese purposes, the Relevant Time in the case of EURIBOR shall be 11:00 a.m. Brusselk
time.

“Resale Restriction Termination Date” means theday falling 40 days after the completion of
the distribution of all Mortgage Pandbrieven of the Tranche of which such Mortgage
Pandbrieven are a part.

“Reuters Screen” means, when used in connection with a designated pageand any designated
information, the display page so designated on the Reuters Monitor Money Rates Service (or
such other page as may replace that page on that service for the purpose of displaying such
information).

“SpecifiedCurrency” means the Euro.

“Supervisory Authority” means National Bank of Belgium (Nationale Bank van
Belgié/Banque Nationale de Belgique) (“NBB”) and any other supervisory authority to which
relevant powers may be transferred.

“Target 2-Securities” means the Eurosystem’s single technical settlement solution enabling
CSDs and national central banks to provide borderless and neutral securities matching and
settlementservicesin centralbank money in Europe.

“TARGET 2 System” means the Trans-European Automated Real-Time Gross Settlerent
BExpress Transfer (knownas TARGET2) Systemwhich was launched on 19 November 2007 or
any successor thereto.

“ZeroCoupon Mortgage Pandbrieven” means Mortgage Pandbrieven which do not bear any
interest, and in respect of which the “Zero Coupon Mortgage Pandbrief” provisions in Part A
of the Final Terms are specified as being applicable in the relevant Final Terms.

Calculation Agent

For so long as any Floating Rate Mortgage Pandbriefis outstanding (as defined in the Agency
Agreement), the Issuer shall procure that there shall at all times be one or more Calculation
Agents appointedto act as calculationagentfor such Mortgage Pandbrieven. Where more than
one Calculation Agentis appointed in respect of the Mortgage Pandbrieven, references in these
Terms and Conditions to the Calculation Agent shall be construed as each Calculation Agent
performing its respective duties under the Terms and Conditions. If the Calculation Agent is
unable orunwilling to act as such orifthe Calculation Agentfails duly to establish the Rate of
Interest for an Interest Accrual Period or to calculate any Interest Amount or the Redemption
Amount or to comply with any other requirement, the Issuer shall appoint a leading bank or
financial institution engaged in the inter-bank market (or, if appropriate, money, swaporover-
the-counter index options market) that is most closely connected with the calculation or
determinationto be made by the Calculation Agent (acting through any office actively involved
in such market) to act as such in its place. The Calculation Agent may not resign its duties
without a successor havingbeenappointed as aforesaid.
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Benchmark replacement

(i)

(ii)

Independent Adviser

If “Benchmark Replacement” is specified as being applicable in the relevant Final
Terms, notwithstanding the other provisions of this Condition 2, if the Issuer
determines that a Benchmark Event has occurred in relation to the Original Reference
Rate when any Rate of Interest (or any component part thereof) remains to be
determined by reference to such Original Reference Rate, thenthe Issuershall use its
reasonable endeavours to appoint an Independent Adviser, as soon as reasonably
practicable, to advise the Issuer in determining a Successor Rate, failing which an
Alternative Rate (in accordance with Condition 2(m)(ii)) and, in either case, an
AdjustmentSpread if any (in accordance with Condition 2(m)(iii)) and any Benchmark
Amendments (in accordance with Condition 2(m)(iv)).

In making such determination, the Issuer shall act in good faith andin a commercially
reasonable manner. In the absence of bad faith or fraud, the Issuer shall have no
liability whatsoever to the Paying Agent, the Noteholders” Representative or the
Noteholders for any determination made by it pursuantto this Condition 2(i). An
Independent Adviser appointed pursuantto this Condition 2(m) shallact in good faith
as an expert and (in the absence of bad faith or fraud) shall have no liability whatsoever
to the Issuer, the Paying Agent, the Noteholder’s' Representative or the Noteholders
for any advice given to the Issuer in connection with any determination made by the
Issuer, pursuantto this Condition 2(m).

If (i) the Issueris unable to appointan Independent Adviser after having used its
reasonable endeavours to do so; or (ii) the Issuer fails to determine a Successor Rate
or, failing which, an Alternative Rate in accordance with this Condition 2(I)(i) prior to
the relevant Interest Determination Date, the Rate of Interest applicable to the nex
succeeding Interest Accrual Period shall be equal to the Rate of Interest lastdetermined
in relation to the Mortgage Pandbrieven in respect of the immediately preceding
Interest Accrual Period. Where a different Margin or Maximum Rate of Interest or
Minimum Rate of Interest is to be applied to the relevant Interest Accrual Period from
that which applied to the last preceding Interest Accrual Period, the Margin or
Maximum Rate of Interest or MinimumRate of Interestrelating to the relevant Interest
Accrual Period shall be substituted in place of the Margin or Maximum Rate of Interest
or Minimum Rate of Interest relating to thatlast preceding Interest Accrual Period. For
the avoidance of doubt, this paragraph shall apply to the relevant next succeeding
Interest Accrual Period only and any subsequent Interest Accrual Periods are subject
to the subsequent operation of, and to adjustment as provided in, this Condition 2(i).

Successor Rate or Alternative Rate

If the Issuer, following consultation with the Independent Adviser and acting in good
faith, determines that:

(A) there is a Successor Rate, then such Successor Rate shall (subject to
adjustment as provided in Condition 2(m)(iii)) subsequently be usedin place
of the Original Reference Rate to determine the Rate of Interest (or the
relevant component part thereof) for all future payments of interest on the
Mortgage Pandbrieven (subject to the operation of this Condition 2(m)); or

(B) there is no Successor Rate but that there is an Alternative Rate, then such
Alternative Rate shall (subject to adjustment as provided in
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(iii)

(iv)

v)

(vi)

Condition 2(m)(iii)) subsequently be used in place of the Original Reference
Rate to determine the Rate of Interest (or the relevant component part thereof)
for all future payments of interest on the Mortgage Pandbrieven (subject to
the operation of this Condition 2(m)).

AdjustmentSpread

If the Issuer, following consultation with the Independent Adviser and acting in good
faith, determines (i) that an Adjustment Spread is required to be applied to the
Successor Rate orthe Alternative Rate (as the case may be), and (ii) the quantumof,
or a formula or methodology for determining, such Adjustment Spread, then such
Adjustment Spread shallbe applied to the Successor Rate orthe Alternative Rate (as
the case may be).

Benchmark Amendments

If any Successor Rate, Alternative Rate or Adjustment Spread is determined in
accordance with this Condition 2(m) and the Issuer, following consultation with the
Independent Adviser andacting in good faith, determines (i) that amendments to these
Conditions are necessary to follow market practice or to ensure the proper operation
of such Successor Rate, Alternative Rate and/or Adjustment Spread (such
amendments, the “Benchmark Amendments”), and (ii) the terms of the Benchmark
Amendments, thenthe Issuer shall, subjectto giving notice thereof in accordance with
Condition 2(m)(v), withoutany requirementforthe consent or approval of Noteholders
or the Noteholders’ Representative, vary these Conditions to give effect to such
Benchmark Amendments with effectfromthe date specified in such notice.

In connection with any such variation in accordance with this Condition 2(m)(iv), the
Issuer shall comply with the rules of any stock exchange on which the Mortgage
Pandbrieven are for the time being listed or admitted to trading.

Notices, etc.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of
any Benchmark Amendments, determined under this Condition 2(m) will be notified
promptly by the Issuer to the Calculation Agent, the Paying Agent, the Noteholders’
Representativeand, in accordance with Condition 8, the Noteholders. Such notice shall
beirrevocable and shall specify the effective date of the Benchmark Amendments, if
any. The Successor Rate or Alternative Rate and the Adjustment Spread (if any) and
the Benchmark Amendments (if any) specified in such notice will (in the absence of
manifest error or bad faith in the determination of the Successor Rate or Alternative
Rate and the Adjustment Spread (ifany) and the Benchmark Amendments (if any)) be
binding on the Issuer, the Calculation Agent, the Paying Agent, the Noteholders’
Representativeand the Noteholders.

Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer under Condition 2(m) (i), (ii), (iii)
and (iv), the Original Reference Rate and the fallback provisions provided for in
Condition 2(b)(iii) will continue to apply unlessand until the Calculation Agent has
been notified ofthe Successor Rate orthe Alternative Rate (as the case may be), and
any Adjustment Spread and Benchmark Amendments, in accordance with Condition

2(m)(v).
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Definitions:
As usedin this Condition 2(m):

“Adjustment Spread” means either a spread (which may be positive, negative or
zero), orthe formula or methodology for calculating a spread, in each case to be applied
to the Successor Rate or the Alternative Rate (as the case may be) and is the spread,
formula or methodology which:

(A) in the case of a Successor Rate, is formally recommended in relation to the
replacement of the Original Reference Rate with the Successor Rate by any
Relevant Nominating Body; or (if no such recommendation has been made,
or inthe case ofan Alternative Rate)

(B) the Issuer, following consultation with the Independent Adviser, determines
is customarily applied to the relevant Successor Rate or Alternative Rate (as
the case may be) in international debt capital markets transactions to produce
an industry-accepted replacement rate for the Original Reference Rate; or (if
the Issuer determines thatno such spread is customarily applied)

© the Issuer determines, following consultation with the Independent Adviser
and acting in good faith, is recognised or acknowledged as being theindustry
standard for over-the-counter derivative transactions which reference the
Original Reference Rate, where suchrate has beenreplaced by the Successor
Rate orthe Alternative Rate (asthe case may be); or (ifthe Issuer determines
that no such industry standardis recognised oracknowledged)

(D) the Issuer, in its discretion, following consultation with the Independent
Adviserand acting in good faith, determines to be appropriate.

“Alternative Rate” means an alternative benchmark or screen rate which the Issuer
determines in accordance with Condition 2(m)(ii) has replaced the Original Reference
Rate in customary market usage in the international debt capital markets for the
purposes of determining rates of interest (or the relevant component part thereof) in
the Specified Currency and of a comparable duration to the relevant Interest Period,
or, if the Issuer determines that there is no such rate, such other rate as the Issuer
determines in its discretionis most comparable to the Original Reference Rate.

“Benchmark Amendments” has the meaning given to it in Condition 2(m)(iv).
“Benchmark BEvent” means:

(A) the Original Reference Rate ceasing to be published for a period of at least
5 Business Days or ceasing to exist; or

(B) a public statementby theadministrator of the Original Reference Rate that it
has ceased or that it will cease publishing the Original Reference Rate
permanently or indefinitely (in circumstances where no successor
administrator has been appointed that will continue publication of the
Original Reference Rate); or

© the making of a public statement by thesupervisor of the administrator of the

Original Reference Rate that the Original Reference Rate is no longer
representative of its relevant underlying market; or
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(D) a public statement by the supervisor of the administrator of the Original
Reference Rate that the Original Reference Rate has been or will be
permanently orindefinitely discontinued; or

(B) a public statement by the supervisor of the administrator of the Original
Reference Rate that means the Original Reference Rate will be prohibited
from being used or that its use will be subject to restrictions or adverse
consequences; or

(F) it has become unlawful for any Paying Agent, Calculation Agent or the Issuer
to calculate any payments due to be made to any Noteholder using the
Original Reference Rate (including, without limitation, under Regulation
(EU) No 2016/1011, if applicable);

provided that in the caseof (B), (D) and (E), the Benchmark Event shalloccur on the
date of the cessation of the publication of the Original Reference Rate, the
discontinuation of the Original Reference Rate, or the prohibition of the use of the
Original Reference Rate, as the case may be, and not the date of the relevant public
statement.

“Independent Adviser” means an independent financial institution of international
repute oran independent financial adviser with appropriate expertise appointed by the
Issuerunder Condition 2(m)(i).

“Original Reference Rate” means the originally specified benchmark or screen rate
(as applicable) used to determine the Rate of Interest (orany component part thereof)
on the Mortgage Pandbrieven.

“Relevant Nominating Body” means, in respect of a benchmark or screen rate (as
applicable):

(A) the central bank for the currency to which the benchmark or screen rate (as
applicable) relates, orany centralbank or other supervisory authority which
is responsible for supervising the administrator of the benchmark or screen
rate (as applicable); or

(B) any working group or committee established, approved or sponsored by,
chaired or co-chaired by or constituted at the request of (a) the central bank
forthe currencytowhich the benchmark or screen rate (as applicable) relates,
(b) any central bank or other supervisory authority which is responsible for
supervising the administrator of the benchmark or screenrate (as applicable),
(c) a group of the aforementioned central banks or other supervisory
authorities or (d) the Financial Stability Board or any part thereof.

“Successor Rate” means a successorto orreplacementofthe Original Reference Rate
which is formally recommended by any Relevant Nominating Body.

Redemption, Purchase and Options
@) Final Redemption

(i) Unless previously redeemed in whole orin part; purchasedand cancelled as provided
below or its maturity date is extended in accordance with these Terms and Conditions,
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(b)

(©

(i)

each Mortgage Pandbrief shall be finally redeemed on the Maturity Date specified in
the relevant Final Terms at its Final Redemption Amount.

In these Terms and Conditions:

“Final Redemption Amount” means, (A) if “Specified Redemption Amount” is
specified as being applicable in the relevant Final Terms, an amount per Calculation
Amount equal to the product of the Specified Fixed Percentage Rate and the
Calculation Amount, provided that the Specified Fixed Percentage Rate will not, in
any case, beless than 100 per cent., or (B) if “Par Redemption” is specified in the
relevant Final Terms, an amount per Calculation Amount equal to 100 per cent. per
Calculation Amount.

“Specified Fixed Percentage Rate” means the percentage specified as such in the
relevant Final Terms, provided that if no such rate is specified, the Specified Fied
Percentage Rate shall be 100 per cent.

Early Redemption of Zero Coupon Mortgage Pandbrieven

@

(ii)

(iii)

Unless otherwise specified in the relevant Final Terms, the Zero Coupon Mortgage
Pandbrief Redemption Amount payable in respect of any Zero Coupon Mortgage
Pandbrief priorto the Maturity Date shall be the Amortised Face Amount (calculated
as providedbelow) of such Mortgage Pandbrief.

Subject to the provisions of sub-paragraph (iii) below, the “Amortised Face Amount”
of any such Mortgage Pandbriefshall be the scheduled Final Redemption Amount of
such Mortgage Pandbrief on the Maturity Date discounted back to the due date for
payment at a rate per annum (expressed as a percentage) equal to the Amortisation
Yield (as set outin the relevant Final Terms) applied on a compounded or non-
compounded basis as specified in the Final Terms (which, if none is specified in the
Final Terms, shall be such rate (compounded annually) as would produce an Amortised
Face Amount equal to the issue price of the Mortgage Pandbrieven if they were
discounted back to their issue price on the Issue Date) (the “Amortised Face
Amount”).

If the Zero Coupon Mortgage Pandbrief Redemption Amount payable in respect of any
such Zero Coupon Mortgage Pandbrief upon its redemption pursuantto Condition 3(c)
or 3(e) or upon it becoming due and payable as provided in Condition 16 is not paid
when due, the Zero Coupon Mortgage Pandbrief Redemption Amount dueand payable
in respect of such Mortgage Pandbrief shall be the Amortised Face Amount of such
Mortgage Pandbrief as defined in sub-paragraph (ii) above, except that such sub-
paragraphshall have effectas thoughthe reference thereinto the due date for paynment
were replaced by a reference to the Relevant Date. The calculation of the Amortised
Face Amountin accordance with this sub-paragraph shall continue to be made (both
before and after judgment) untilthe Relevant Date, unless the Relevant Date falls on
or after the Maturity Date, in which case the amount due and payable shall be the
scheduled Final Redemption Amount of such Mortgage Pandbrief on the Maturity Date
together with any interest that may accrue in accordance with Condition 2(c).

Where suchcalculationis to be madefora period of less than oneyear, it shall be made
on the basis of the Day Count Fractionset out in the relevantFinal Terms.

Redemption at the option ofthe Noteholders
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(d)

If a “Noteholder Put” is specified as being applicable in the relevant Final Terms, the Issuer
shall, at the option of the Noteholderand uponthe Noteholder giving not less than 15 nor more
than 30 calendar days’ notice (or such other notice period as specified in the relevant Final
Terms)to the Issuer (whichnotice shall be irrevocable), upon the expiry of such notice, redeem
subject to,andin accordance with, the terms specified in the relevant Final Terms, all or, if so
provided, some of the Mortgage Pandbrieven in the principal amount of the Specified
Denomination(s) or integral multiples thereof on the Optional Redemption Date (as specified in
the relevant Final Terms.

Any such redemption of Mortgage Pandbrieven shall be at their Redemption Amount (Put)
together with interestaccruedto (butexcluding) the date fixed for redemption (as set outin the
notice to the Issuer). Any such redemption must relate to the Mortgage Pandbrieven of a
nominal amount at least equal to the Minimum Nominal Redemption Amount (if any) to be
redeemed specified in the relevant Final Terms and no greater than the Maximum Nominal
Redemption Amount (if any) to be redeemed specified in the relevant Final Terms.

All Mortgage Pandbrieven in respect of which any such notice is given shall be redeemed on
the date specified in such notice in accordance with this Condition 3(c).

For these purposes, “Redemption Amount (Put)” means (i) if “Specified Redemption
Amount” is specified in the relevant Final Terms, an amount per Calculation Amount being the
productofthe Specified Fixed Percentage Rate andthe Calculation Amount provided that the
Specified Fixed Percentage Rate will not, in any case, be less than 100 per cent., (i) if “Par
Redemption” is specified in therelevant Final Terms, anamount per Calculation A mount equal
to 100 per cent. per Calculation Amount or (iii) if “Amortised Face Amount” is specified in
the relevant Final Terms, an amountcalculated in accordance with Condition 3(b) above.

To exercise such option that may be setout in the relevant Final Terms, the Noteholder must
deposit with a Paying Agent at its specified office a duly completed optionexercise notice (the
“Exercise Notice”) in the formobtained fromthe Paying Agent, as the case may be, with a copy
to be sentto thelssuer at the address specified in the Final Terms within the notice period. The
Noteholder shalltransfer, or cause to be transferred, the Mortgage Pandbrievento be redeened
to the accountofthe Paying Agent, as specified in the Exercise Notice.

Redemption at the Option ofthe Issuer

If “Call Option” is specified as being applicable in the relevant Final Terms, the Issuer may on
giving not less than the minimum period nor more than the maximum period of irrevocable
notice to the Noteholders as shall be specified in the relevant Final Terms (which shallnot be
less than seven days) redeemall or, if so provided, some of the Mortgage Pandbrieven in the
principalamount of the Specified Denomination(s) or integral multiples thereof on the Optional
Redemption Date (as specified in the relevant Final Terms).

Any such redemption of Mortgage Pandbrieven shall be at their Redemption Amount (Call)
togetherwith interestaccruedto (butexcluding) the date fixed for redemption (as set outin the
notice to the Noteholders). Any such redemption mustrelate to the Mortgage Pandbrieven of a
nominal amount at least equal to the Minimum Nominal Redemption Amount (if any) to be
redeemed specified in the relevant Final Terms and no greater than the Maximum Nominal
Redemption Amount (ifany) to be redeemed specified in the relevant Final Terms.

All Mortgage Pandbrieven in respect of which any such notice is given shall be redeerred on
the date specified in such notice in accordance with this Condition 3(d).
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In the case of a partial redemption of the Mortgage Pandbrieven, the relevant Mortgage
Pandbrieven will be selected in accordance with the rules ofthe Securities Settlement System
In the case of a partial redemption of or a partial exercise of an Issuer’s option in respect of
Mortgage Pandbrieven, the redemption may be effected by reducing the principalamountofall
such Mortgage Pandbrieven in a Series in proportion to the aggregate principal amount
redeemed.

So long as the Mortgage Pandbrieven are admitted totrading ona regulated market and the rules
of, orapplicable to, such regulated market require, the Issuer shall, each time thatthere has been
a partial redemption of the Mortgage Pandbrieven, cause tobe published (i) as longas Mortgage
Pandbrieven are admitted to trading on the Regulated Market of the Luxembourg Stock
Exchange and the rules of that exchange so permit, on the website of the Luxembourg Stock
Exchange (www.bourse.lu), (i) as long as such Mortgage Pandbrieven are admitted to trading
on a regulated market otherthan the Luxembourg Stock Exchange and the rules of such stock
exchange sopermit, on the website of such stock exchange, or (iii) in a leading newspaper with
general circulationin the city wheretheregulated market on which such Mortgage Pandbrieven
are admitted to trading s located, whichin the case of the Regulated Market of the Luxembourg
Stock Exchange is expected to be the Luxemburger Wort, a notice specifying the aggregate
outstanding principalamount of Mortgage Pandbrieven.

For these purposes, “Redemption Amount (Call)” means (i) if “Specified Redemption
Amount” is specified in the relevant Final Terms, an amount per Calculation Amount being the
productofthe Specified Fixed Percentage Rate andthe Calculation Amount provided that the
Specified Fixed Percentage Rate will not, in any case, be less than 100 per cent., (i) if “Par
Redemption” is specified in therelevant Final Terms, anamount per Calculation A mount equal
to 100 per cent. per Calculation Amount or (iii) if “Amortised Face Amount” is specified in
the relevant Final Terms, an amountcalculated in accordance with Condition 3(b) above.

Redemption uponoccurrenceofa Tax Event

The Issuermay, at its option (subject to giving not less than 30 normore than 60 days’ notice
to the Noteholders in accordance with Condition 8 (with a copy to the Paying Agent), which
notice shall be irrevocable) redeem all, but not some only, of the Mortgage Pandbrieven
outstandingon any Interest Payment Date, or, if so specified in therelevant Final Terms, at any
time, at the Tax Event Redemption Amount, together with interest accrued and unpaid, if any,
to (but excluding) the date fixed for redemption (as set out in the notice tothe Noteholders), if,
at any time, a Tax Event has occurred and is continuing, provided that no such notice of
redemption shallbe given earlierthan 90 days priorto the earliest date on which (i) the Issuer
would be obliged to pay any additionalamounts in the case ofa Tax Gross-up Event, or (ii) a
payment in respect of the Mortgage Pandbrieven would cease to be deductible or the tax
deductibility of such payment would reduce in the case of a Tax Deductibility Event, in each
case, were a payment in respect of the Mortgage Pandbrieven then due. Prior to the publication
of any notice of redemption pursuant to this Condition, the Issuer shall obtain an opinion of an
independentlegaladviser of recognised standingto the effect that a Tax Event exists save that
such opinion shall not address whether the relevant obligations can be avoided by the Issuer
taking reasonable measures available to it.

In these Terms and Conditions:
A “Tax Bvent” shallbe deemed to have occurred ifas aresult ofa Tax Law Change:
(i) in making payments under the Mortgage Pandbrieven, the Issuer has or will on or

before the next dateonwhich paymentis due under the Mortgage Pandbrieven become
obliged to pay additionalamounts as provided or referred to in Condition 5 (and such
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obligation cannot be avoided by the Issuer taking reasonable measures available to it)
(a “Tax Gross-up Bvent”); or

(i) if “Tax Deductibility Event” is specified as applicable in the relevant Final Terms, on
or before the next date onwhich paymentis due under the Mortgage Pandbrieven any
payment of interest by the Issuer in respect of the Mortgage Pandbrieven ceases (or
will cease)to be taxdeductible by theIssuer forthe TaxJurisdiction’s taxpurposes or
such deductibility is reduced (and such obligation cannot be avoided by the Issuer
taking reasonable measures available to it) (a “Tax Deductibility BEvent™).

“Tax Bvent Redemption Amount” means (i) if “Specified Redemption Amount” is specified
in the relevant Final Terms, an amount per Calculation Amount being the product of the
Specified Fixed Percentage Rate andthe Calculation Amount provided that the Specified Fixed
Percentage Rate will not, in any case, be less than 100 per cent., (ii) if “Par Redemption” is
specified in the relevantFinal Terms, an amount per Calculation Amountequal to 100 per cent.
per Calculation Amount, or (iii) if “Amortised Face Amount” is specified in the relevant Final
Terms, an amount calculated in accordance with Condition 3(b) above.

“Tax Jurisdiction” means Belgium or any political subdivision or any authority thereof or
therein having power totaxorany other jurisdiction or any political subdivision or any authority
thereofortherein having powerto tax to which payments made by the Issuer of principal and
interest on the Mortgage Pandbrieven become generally subject.

“Tax Law Change” means any changein, oramendment to, the laws orregulations ofthe Tax
Jurisdiction, includingany treaty to which the TaxJurisdiction is a party, orany change in the
application or official interpretation thereof, which change or amendment (i) (subject to (ii))
becomes effective on or after the Issue Date of the last Tranche of Mortgage Pandbrieven, or
(ii) in the case ofachange in law, if such changeis enacted on or after the Issue Date of the last
Tranche of Mortgage Pandbrieven.

Redemption for lllegality

The Issuermay, at its option (subject to giving not less than 30 normore than 60 days’ notice
to the Noteholders in accordance with Condition 8 (with a copy to the Paying Agent), which
notice shall be irrevocable) redeem all, but not some only, of the Mortgage Pandbrieven
outstandingon any Interest Payment Date, or, if so specified in therelevant Final Terms, at any
time, at their Change of Law Redemption Amount, if the Issuer notifies the Noteholders’
Representativeimmediately before the giving of such notice that it has, or will, before the next
Interest Payment Date of any Mortgage Pandbrief ofany Series or Tranche, become unlawiful
for the Issuerto (i) make any payments or (i) comply with its obligations under the Mortgage
Pandbrieven, or (iii) allow any Mortgage Pandbrieven to remain outstanding, as a result of any
change in, oramendment to, the applicable laws or regulation orany change in the application
or official interpretation of such laws or regulations, which change oramendment has becorre
or will become effective before the next Interest Payment Date. Prior to the publication of any
notice of redemption pursuanttothis paragraph, the Issuer shall deliver to the Paying Agentand
the Noteholders’ Representativea certificatesigned by a representative ofthe Issuer stating that
it is entitled to effect such redemption and setting forth a statement of facts showing that the
conditionto the rightofthe Issuerto redeemfor illegality has occurred.

In these Terms and Conditions, “Change of Law Redemption Amount” means (i) if
“Specified Redemption Amount” is specified in the relevant Final Terms, an amount per
Calculation Amount being the product of the Specified Fixed Percentage Rate and the
Calculation Amount provided that the Specified Fixed Percentage Rate will not, in any case, be
less than 100 per cent., (i) if “Par Redemption” is specified in the relevant Final Terns, an
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(h)

)

amount per Calculation Amount equal to 100 per cent. per Calculation Amount, or (iii) if
“Amortised Face Amount” is specified in the relevant Final Terms, an amount calculated in
accordancewith Condition 3(b) above.

Repurchases and purchases

The Issuer and any of its subsidiaries may repurchase and purchase Mortgage Pandbrieven in
the open market or otherwise at any price.

Unless otherwiseindicated in the relevant Final Terms, Mortgage Pandbrievenso purchased by
the Issuer may be held in accordance with Article 12, §1 of Annex Il to the Banking Law or
cancelled in accordancewith Condition 3(i) below.

Subscriptionto own Mortgage Pandbrieven
The Issuer may subscribe toits own Mortgage Pandbrieven.
Cancellation

All Mortgage Pandbrieven repurchased, purchased orsubscribedby oron behalf ofthe Issuer
orany ofits subsidiaries may be, and all Mortgage Pandbrieven redeemed by the Issuer will be,
cancelled. Any Mortgage Pandbrieven so cancelled may not be reissued or resold and the
obligations ofthe Issuerin respect ofany such Mortgage Pandbrieven shall be discharged.

Extensionof Maturity up to Extended Maturity Date

0] If the Issuer fails to redeem the Mortgage Pandbrieven of a Series at their Final
Redemption Amountin full within five Business Days after their Maturity Date, then:

(A) save to theextent paragraph (C) below applies, the obligation of the Issuer to
redeemsuch Series shall be automatically deferred to, and shall be due on,
the date falling one yearafter such Maturity Date (the “Extended Maturity
Date” as specified in the relevant Final Terms);

(B) the Issuer shall give notice of the extension of the Maturity Date to the
Extended Maturity Date to the Noteholders of such Series, the Noteholders’
Representative, the Rating Agencies and the Paying Agentas soon as
reasonably practicable, it being understood that a failure to notify shall not
affect such extension of the Maturity Date;

© notwithstanding paragraph (E) below, if and to the extent that on any
subsequent Interest Payment Date (as defined in the relevant Final Terms)
falling prior to the Extended Maturity Date (each an “Extension Payment
Date”), the Issuer has available funds, then the Issuer shall (a) give notice
thereof to the Noteholders of such Series, the Noteholders’ Representative
and the Paying Agent as soon as reasonably practicable and in any event at
least two Business Days prior to such Extension Payment Date and (b) apply
such available funds to redeemthe Mortgage Pandbrieven of such Series on
such BExtensionPayment Date at their Final Redemption Amount;

(D) save as otherwise provided for in the relevant Final Terms, interest shall (&)
accrue on the unpaid portion of such Final Redemption Amount from (and
including) the Maturity Dateto (but excluding) the Extension Payment Date,
the Extended Maturity Date or, as the case may be, the date the Mortgage
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(ii)

(iii)

(iv)

v)

(Vi)

(vii)

Pandbrieven of such Series are fully redeemed in accordance with paragraph
(E) below, (b) be payable in arrears on each Extension Payment Date (in
respect of the Interest Period then ended) or, if earlier, on the Extended
Maturity Dateor the date ofany redemption pursuantto paragraph (E) below
and (c) accrue at the rate provided forin the relevantFinal Terms; and

(E) to the extent that the maturity date of any other Series of Mortgage
Pandbrieven falls prior to the Extended Maturity Date, the maturity date of
such other Series shall also be extended on its maturity date in accordance
with the terms and conditions applicable thereto, unless, on or prior to such
maturity date, the Series of the Mortgage Pandbrieven for which the Maturity
Date has beenpreviously extended is redeemed in fulland all interest accrued
in respect thereto is paid. In such circumstances, payment may be made on
another date thanan Extension Payment Date, provided that notice thereof is
given to the Noteholders of such Series, the Noteholders’ Representative and
the Paying Agent as soon as reasonably practicable and in any event at least
two Business Days priorto the relevantpaymentdate.

Subject to paragraph (E) above, an extension of one Series does not automatically
imply the extension of other Series.

In the case the Mortgage Pandbrievento whichan Extended Maturity Date applies are
Zero Coupon Mortgage Pandbrieven, the outstanding principal amount will for the
purposes ofthis Condition 3(j) be the totalamount otherwise payable by the Issuer but
unpaid on the relevant Mortgage Pandbrieven onthe Maturity Date.

Any extension ofthe maturity of Mortgage Pandbrieven under this Condition 3(j) shall
be irrevocable. Where this Condition 3(j) applies, failure by the Issuer to redeemin
full the relevant Mortgage Pandbrieven on the Maturity Date or on any subsequent
Extension Payment Date (or the relevant later date in case of an applicable grace
period) shall notconstitute a Payment Default (as defined below). However, failure by
the Issuer to redeem in full the relevant Mortgage Pandbrieven on the Extended
Maturity Date or in accordance with paragraph (E) above shall be a failure to pay which
may constitutea Payment Default.

Any payments which may be subjectto anextension in accordance with this Condition
3(j) shallnot be deemed to constitute an unconditional payment for the purpose of
Avrticle 7, 81 of the Royal Decree of 11 October 2012 on the issuance of Belgian
covered bonds by Belgian credit institutions.

If the maturity ofany Mortgage Pandbrieven is extended up to the Extended Maturity
Date in accordance with this Condition 3(j), for so long as any of those Mortgage
Pandbrieven remains outstanding, the Issuer shall not issue any further Mortgage
Pandbrieven, unless the proceeds of issuance of such further Mortgage Pandbrieven
are applied by the Issuer on issuance in redeeming in whole or in part the relevant
Mortgage Pandbrievenin accordance with theterms hereof.

This Condition 3(j) shall only apply if the Issuer has insufficient funds available to
redeem those Mortgage Pandbrieven in full within five Business Days after their
Maturity Date or if, on such Maturity Date, there is another Series of Mortgage
Pandbrieven outstanding which was previously extended and which the Issuer fails to
fully redeemon or priorto the Maturity Date.
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Payments

@)

(b)

(9

(d)

Principalandinterest

Payment of principal and interest in respect of Mortgage Pandbrieven will be made in
accordance with the applicable rules and procedures of the Securities Settlement System
Euroclear Bank, Clearstream, SIX SIS, Monte Titoli, any other NBB investor (I)CSDs and any
other Securities Settlement System participant holding interest in the relevant Mortgage
Pandbrieven, and any payment made by the Issuer to the Securities Settlement System will
constitute good discharge for the Issuer.

Payments Subject to Fiscal Laws

All payments are subject in all cases to any applicable fiscal or other laws, regulations and
directives in any jurisdiction (whether by operation of law or agreement of the Issuer or its
agents) and the Issuer will not be liable for any taxes or duties of whatever nature imposed or
levied by such laws, regulations, directives or agreements, but without prejudice to the
provisions of Condition 5. No commission orexpenses shallbe charged to the Noteholders in
respect of such payments.

Appointment of Agents

The Agents initially appointed by the Issuer and their respective specified offices are listed
below. The Agents act solely as agents of the Issuer and do not assume any obligation or
relationship ofagencyortrust fororwith any Noteholder. The Issuer reserves the right at any
time to vary or terminate the appointment of the Agents and to appoint additional or other
Agents, provided thatthe Issuer shall at all times maintain (i) a Paying Agenthavinga specified
office in a major European city, (ii) one or more Calculation Agent(s) where the Ternms and
Conditions so require, and (iii) such otheragents as may be required by the rules of any stock
exchange on which the Mortgage Pandbrieven may be listed.

Notice ofany suchchange orany change ofany specified office shall promptly be givento the
Noteholders.

Non-Business Days

If any date for payment in respect of any Mortgage Pandbrief is not a business day, the
Noteholdershallnot be entitled to payment until the next following business day, oras may be
otherwise specified in the relevant Final Terms, nor to any interest or other sumin respect of
such postponed payment. In this paragraph, “business day” means a day (otherthan a Saturday
or a Sunday) onwhich: (a) banks and foreign exchange markets are open for business in the
relevant placeof paymentin suchjurisdictions as shall be specified as “Payment Business Day
Jurisdictions” in the relevant Final Terms; (b) the Securities Settlement System is open; and
(c) whichis a TARGET Business Day.

Taxation

All payments of principal and interest by or on behalf of the Issuer in respect of the Mortgage
Pandbrieven shall be made without withholding or deduction for any present or future taxes, duties,
assessments or other charges of whatever nature imposed or levied by or on behalf of any Tax
Jurisdiction, unless thewithholding or deduction is required by law.

In that event, orif a clearing systemorany participantin a clearing systemwithholds or deducts for, or
on account of, any present or future taxes, duties, assessments or other charges of whatever nature
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imposed or levied by oron behalf of any Tax Jurisdiction, the Issuer shall pay such additional amounts
as shallbe necessary in order thatthe net amounts received by the holders of the Mortgage Pandbrieven
after suchwithholding or deductionshall be not less thanthe respectiveamounts of principal and interest,
which would otherwise have beenreceivable in respect of the M ortgage Pandbrieven in the absence of
such withholding or deduction; except that no such additionalamounts shall be payable with respectto
any paymentin respect ofany Mortgage Pandbrief:

@ Other connection: to, orto a third party on behalf of, a Noteholderwho is liable to such taxes,
duties, assessments or governmental charges in respect of such Mortgage Pandbrief by reason
of his having some connection with any TaxJurisdiction other than the mere holding of the
Mortgage Pandbrief, or the receipt of principal, interest or other amount in respect of the
Mortgage Pandbrief; or

(b) Lawful avoidance of withholding: to, or to a third party on behalf of, a Noteholder who could
lawfully avoid (but has not so avoided) such deduction or withholding by complying or
procuring that any third party complies with any statutory requirements or by making or
procuring that any third party makes a declaration of non-residence or other similar claim for
exemption to any taxauthority in the place where therelevant Mortgage Pandbrief is presented
for payment (ifapplicable);

(© Non-Eligible Investors: to a Noteholder who, at the time of issue of the Mortgage Pandbrieven,
was not an Eligible Investor within the meaning of Article 4 of the Royal Decree of 26 May
1994 on the deduction of withholding taxor to a Noteholder who was an Eligible Investor at
the time ofissue ofthe Mortgage Pandbrieven but, for reas ons within the Noteholder’s control,
ceased to be an Eligible Investoror, at any relevant time on or after the issue ofthe Mortgage
Pandbrieven, otherwise failed to meet any other condition for the exemption of Belgian
withholding tax pursuant to the law of 6 August 1993 relating to transactions with certain
securities; or

(d) Conversion into registered Mortgage Pandbrieven: to a Noteholder who is liable to such
withholding or deduction because the Mortgage Pandbrieven were converted into registered
Mortgage Pandbrieven upon his/her request and could no longer be cleared through the
Securities Settlement System.

Notwithstanding any other provision of these Terms and Conditions, any amounts to be paid on the
Mortgage Pandbrievenby oron behalf ofthe Issuerin respect of the Mortgage Pandbrievenwill be paid
net ofany deduction or withholding imposed or required pursuant to anagreementdescribed in Sections
1471 through 1474 ofthe U.S. Internal Revenue Code 0 1986, as amended (““Code”) (or any regulations
thereunder or official interpretations thereof) or an intergovernmental agreement between the United
States and another jurisdiction facilitating the implementation thereof (or any fiscal or regulatory
legislation, rules or practices implementing suchan intergovernmental agreement) (any such withholding
ordeduction, a “FATCAwithholding”). Neither the Issuernorany other personwill be required to pay
additionalamounts in respect of, or otherwise to indemnify a Noteholder for,any FATCA withholding.

As used in this Condition, “Eligible Investor” means those entities or persons (i) which are referred to
in Article 4 ofthe Belgian Royal Decree of 26 May 1994 on the deduction of withholding tax (as amended
from time to time) and (ii) which rightfully hold the Mortgage Pandbrieven in an exempt account (X-
account) in the Securities Settlement System.

References in these Terms and Conditions to (i) “principal” shall be deemed to include any premium
payable in respect of the Mortgage Pandbrieven, all Redemption Amounts, Amortised Face Anounts
and all other amounts in the nature of principal payable pursuant to Condition 3 or any amendment or
supplement to it, (i) “interest” shall be deemed to include all Interest Amounts and all other amounts
payable pursuant to Condition 2 or any amendment or supplement to it, and (iii) “principal” and/or
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“interest” shallbe deemed to include any additional amounts that may be payable under this Condition
5.

Status and ranking of Mortgage Pandbrieven

The Mortgage Pandbrievenare issued in accordance with andare subjectto the provisions of the Belgian
Covered Bonds Regulations. They will constitute direct, unconditional, unsubordinated and unsecured
obligations ofthe Issuerand will rank at all times pari passu, withoutany preference among themselves,
with all other outstanding unsecured and unsubordinated obligations of the Issuer, present and future. In
addition and pursuant to the Belgian Covered Bonds Regulations, the Noteholders, together with the
holders of any other Mortgage Pandbrieven issued under the Programme and any Other Creditors as
defined in Condition 17, will benefit froma dual recourseconsisting of (i) an exclusive recourse against
the Special Estateand (ii) an unsecured, unsubordinated recourse against the general estate of the Issuer.

Specific provisions requiredby the Belgian Covered Bonds Regulations
@) Criteriafor transfer ofassets fromthe general estate

Forthe purpose of Article 3, 82, secondindentof Annexlll to the Banking Law, the following
criteria shall be applied in circumstances where amounts must be transferred to the Special
Estate butcannotbe identified within the general estate of the Issuer. In such circumstances, the
general estate shall transfer to the Special Estate (in consultation between the Cover Pool
Administrator or the Cover Pool Monitor (as applicable) and the Issuer or the bankruptcy
administrator of the Issuer (as applicable)), instead of the relevant amounts, unencumbered
assets that for determining the amountwill be taken into account at their market value and after
applying the Haircut (as defined below) in an equalamount determined in the following order
of priority:

0] first, credit quality step 1 bonds that are ECBeligible and/or level 1 assets as described
in the liquidity risk framework calculation of the Liquidity Coverage Ratio (as pursuant
to the Capital Requirements Regulation);

(i) failing which, credit quality step2bonds thatare ECB eligible and/or level 2 assets as
describedin the liquidity risk framework calculation of the Liquidity Coverage Ratio
(as pursuant to the Capital Requirements Regulation);

(iii) failing which, bonds other than (i) or (ii) above that are eligible in repo transactions;

(iv) failing which, bonds other than (i), (i) or (iii) above;

() failing which, public sector exposure otherthan (i), (ii), (iii) or (iv);

(vi) failing which, Residential Mortgage Loans;and

(vii) failing any ofthe above, suchassets as may be selected onbehalf of the Special Estate
by the Cover Pool Monitor or Cover Pool Administrator (as applicable) in its sole
discretion.

“Haircut” means:

(i) for unencumbered assets as defined in (i) and (ii) above, the ECB haircut in
accordancewith the Guideline (EU) 2015/510 ofthe ECB 0f 19 December 2014 on the

implementation of the Eurosystem monetary policy (as may be amended,
supplemented, replaced and/or restated fromtime to time);
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8.

(b)

(©

(d)

Notices

(i) for unencumbered assets as defined in (iii) and (iv) above, 20 per cent.; and
(iii) for unencumberedassets as defined in (v) to (vii) above, 25 per cent.
“CRD IV” means the Capital Requirements Directive and the Capital Requirements Regulation.

“Capital Requirements Directive” means Directive 2013/36/EU 0f26 June 2013 on accessto
the activity of credit institutions and the prudential supervision of credit institutions and
investment firms, as amended fromtime to time.

“Capital Requirements Regulation” means Regulation (EU) No. 575/2013 of 26 June 2013
on prudential requirements for credit institutions and investment firms and amending
Regulation (EU) No. 648/2012, as amended fromtime to time.

Use ofcollateral provided under hedging arrangements

Collateral provided under hedgingarrangements in relation to the Mortgage Pandbrieven or the
Cover Assets canonly be used for obligations in relationto the Special Estateand in accordance
with the relevant hedging arrangement.

Allocation of proceeds fromenforcement of security interest

In circumstances where a security interest (including mortgages and mortgage mandates) secure
claims of both the Special Estate and the general estate of the Issuer, proceeds from the
enforcement of any such security interest shall be shared pro rata between the Special Estate
and the general estate ona pari passu basis to the extentthatthe relevantclaims ofthe general
estate relate to Residential Mortgage Loans and such loans were granted to the relevant debtor
priorto the date onwhichtheloan(s) which benefit fromthe same security were registered with
the Special Estate. Tothe extentthat (i) the relevantclaims of the general estate do not relate to
Residential Mortgage Loans or (ii) relate to Residential Mortgage Loans butwere granted after
the date on which the loans which benefit from the same security were registered with the
Special Estate, proceeds fromthe enforcement ofany such security interest shall be applied in
priority to satisfy the obligations due in respect of the loans registered with the Special Estate
(and only upon satisfaction in full of the relevant claims of the Special Estate shall any of the
proceeds be applied against the claims of the general estate which are also secured by such
security interest).

Cover Pool Monitor

The Cover Pool Monitor will fulfil the tasks as set out in the Belgian Covered Bonds
Regulationsand which is confirmed in an agreement between the Cover Pool Monitor and the
Issuer. In addition, the Cover Pool Monitor and the Issuer have agreed that no Residential
Mortgage Loans can be deregistered fromthe Special Estate without the prior approval from
the Cover Pool Monitor in case such deregistration would lead toa decrease of the ratio between
the value of the Cover Assets and the outstanding principal amount of the Mortgage
Pandbrieven. No approvalis required for deregistration of Residential Mortgage Loans with a
value of zero nor fora substitution whereby the value of the Cover Assets does not decrease due
to this substitution.

All notices to Noteholders shall be validly givenif (i) delivered by oron behalf ofthe Issuerto the NBB
for communication by it to the participants of the Securities Settlement System, and (ii) in the case of
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Mortgage Pandbrieven held in a securities account, through a direct notification through the applicable
clearing system.

For so long as Mortgage Pandbrievenare listed onthe Official List of the Luxembourg Stock Exchange
and the rules of that exchange so require, such notices shall also be published in a daily newspaper of
general circulationin Luxembourg (which is expected to be the Luxemburger Wort) or onthe website of
the Luxembourg Stock Exchange (www.bourse.lu).

If any such publication is not practicable, notice shall be validly given if published in another leading
daily English language newspaper with general circulationin Europe.

The Issuer shall also ensure that notices are duly published in a manner which complies with the rules
and regulations of any other stock exchange (or any other relevant authority) on which the Mortgage
Pandbrieven are forthe time being listed.

Any suchnoticeshallbe deemed to have beengivenon the date of such publication or, if published nore
than once or on different dates, on the date of the first publication as provided above or, in the case of
direct notification, any such notice shall be deemedto have been given onthe date immediately following
the date of notification.

Notwithstanding the above, the Noteholders’ Representative shall be at liberty to approve any other
method of giving notice to Noteholders if, in its opinion, such other method is reasonable having regard
to the then-prevailing market practice and rules of the competent authority, stock exchange, clearing
systemor, as the case may be, quotation systemon which the Mortgage Pandbrieven are then admitted
totrading.

Issuer Covenant

For so long as the Mortgage Pandbrieven are outstanding, the Issuer hereby covenants in favour of the
Noteholders and the Noteholders’ Representative to:

(i) comply with all obligations imposed onit underthe Belgian Covered Bonds Regulations;
(i) ensure that the Special Estate will mainly consist of Residential Mortgage Loans;

(iii) ensure that the Special Estate will not contain any commercial mortgage loans, any residential
mortgage backed securities, any commercial mortgage backed securities or any other asset
backed securities;

(iv) ensure that the value ofthe Residential Mortgage Loans that are registered as Cover Assets in
the Cover Register (and including any collections in respect thereto) () are calculated in
accordance with the Belgian Covered Bonds Regulations and (b) will at all times represent at
least 105 per cent. ofthe aggregate outstanding principal amount of the Mortgage Pandbrieven
ofall Series (it being understood thatany surplus above 105 per cent. may be composed of other
eligible assetsunder the Programme);

V) ensure that only Residential Mortgage Loans with a current loan to current value ratio of
maximum 120 per cent. will be added to the Special Estate;

(vi) ensure that only fully drawn Residential Mortgage Loans will be added to the Special Estate;

(vii) ensure that the Special Estate will at all times include liquid bonds meetingthe criteria set out
in Article 7 of the NBB Covered Bonds Regulation andwhich (a) are eligible as collateral for
Eurosystem monetary policy purposes and intra-day credit operations by the Eurosystem (b)

99



10.

11.

12.

13.

have a credit quality step 1 as defined in the Capital Requirements Regulation, (c) are subject
to a daily mark-to-market and have a market value which, after applying the ECB haircut in
accordance with the Guideline ofthe ECB of 19 December 2014 on the implementation of the
Eurosystemmonetary policy (as may be amended, supplemented, replaced and/or restated from
time to time), is higherthanthe amountofinterestdueand payable onthe outstanding Mortgage
Pandbrieven within a period of six months, (d) have a remaining maturity of more than one
year,and (e) are not debt issued by the Issuer; and

(viii)  provide regular investor reports with regard to, amongstothers, the composition of the Specil
Estate which will be made available onthe website of the Issuer at www.argenta.eu ona monthly
basis.

Noteholders’ Waiver

The Noteholders waive, to the fullest extent permitted by law (i) all their rights whatsoever pursuantto
Aurticle 1184 of the Belgian Civil Code to rescind (ontbinden/résoudre), or demand in legal proceedings
the rescission (ontbinding/résolution) of, the Mortgage Pandbrieven and (ii) all their rights whatsoever
in respect of Mortgage Pandbrieven pursuant to Article 7:64 of the Belgian Code of Companies and
Assaciations (right to rescind (ontbinden/résoudre)).

Prescription

Claims for principaland interest shall be prescribed and become voidten or five years, respectively, after
the Relevant Date thereof, unless application to a court of law for such paymenthas beeninitiated on or
before suchrespective time.

Rules of Organis ation of the Noteholders

The Rules of Organisation of the Noteholders are attached to, and forman integral part of, these Tens
and Conditions. References in these Terms and Conditions to the Rules of Organisation of the
Noteholders includesuch rules as fromtime to time modified in accordance with the provisions contained
therein and any agreementor other documentexpressed to be supplemental thereto.

Atticles 7:162 to 7:174 of the Belgian Code of Companies and Associations relating to the noteholders’
meeting shallnot apply to anyissuance of the Mortgage Pandbrieven.

Noteholders’ Representative

As long as the Mortgage Pandbrieven are outstanding, there shall at all times be a representative of the
Noteholders (the “Noteholders’ Representative”) in accordance with Article 14, §2 of AnnexIII to the
Banking Lawand Article 7:63 of the Belgian Code of Companies and Associations, which has the power
to exercise the rights conferred on it by these Conditions, the Rules of Organisation ofthe Noteholders
and the law in order to protect the interests of the Noteholders. The Noteholders’ Representative must
give account of'its performancein accordance with the Noteholders’ Representative A greement.

The Issuer has appointed Stichting Argenta Mortgage Pandbrieven Noteholders’ Representative as
Noteholders’ Representative and the Noteholders’ Representative has accepted such appointment for the
period commencingon the Issue Dateand, subject to early termination of its appointment, ending onthe
date on which all Series of the Mortgage Pandbrieven have been cancelled or redeemed in accordance
with these Conditions and on which all claims of the Other Creditors (to the extent represented by the
Noteholders’ Representative) againstthe Special Estatehavebeensettled.

By reasonofholding Mortgage Pandbrieven, each Noteholder:
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0] recognises the Noteholders” Representative as its representative and (to the fullest extent
permitted by law) agrees to be bound by any agreement entered into from time to time by the
Noteholders’ Representative in such capacity as if such Noteholder were a signatory thereto;
and

(i) acknowledges and accepts that the Issuershallnot be liable, except in case of fraud, in respect
ofany loss, liability, claim, expenses or damage suffered or incurred by any of the Noteholders
as a result of the performance by the Noteholders” Representative of its duties or the exercise
of any of its rights under these Conditions (including the Rules of Organisation of the
Noteholders).

The Noteholders’ Representative canalso be appointed to represent Other Creditors provided that those
Other Creditors agreewith such representation.

The Noteholders’ Representative shallhave regard to the overallinterests ofthe Noteholders and of the
Other Creditors thathaveagreed to be represented by the Noteholders’ Representative. The Noteholders’
Representativeshall not be obliged to have regard to any interests arising fromcircumstances particular
to individual Noteholders or such Other Creditors whatever their number.

The Noteholders’ Representative shall, as regards the powers, authorities and discretions vested in it,
except where expressly provided otherwise, haveregard tothe interests of both the Noteholders and the
Other Creditors ofthe Issuer which it represents but if, in the opinion of the Noteholders” Representative,
there is a conflict between their interests the Noteholders’ Representative will have regard solely to the
interest of the Noteholders.

Meeting of Noteholders
@) Meetings of Noteholders

The Rules of Organisation of the Noteholders contain provisions for convening meetings of
Noteholders (the “Meeting Provisions”) to consider any matter affecting their interests.

Meetings of Noteholders may be convened to consider matters relating to Mortgage
Pandbrieven, including the modification or waiver of any provision of the Terms and Conditions
applicable to any relevant Series of Mortgage Pandbrieven. Any such modification or waiver
may be made if sanctioned by an Extraordinary Resolution. For the avoidance of doubt, any
such modification or waiver shall always be subject to the consent of the Issuer. An
“Extraordinary Resolution” means a resolution passed at a meeting of Noteholders duly
convenedandheld in accordance with these Terms and Conditions and the Meeting Provisions
by amajority ofat least 75 per cent. of the votes cast.

All meetings of Noteholders will be held in accordance with the Meeting Provisions. Such a
meeting may be convened by the Issuer or the Noteholders’ Representative (as the case may
be). A meeting shall be convened by the Noteholders” Representative (i) upon the request in
writing of Noteholders holding not less than one fifth of the aggregate principal amount
outstanding of the relevant Series of the Mortgage Pandbrieven or (ii) in the case ofa proposed
liquidation of the Special Estate in accordance with Article 11, 6° or 7 of Annexl|Il to the
Banking Law. A meeting of Noteholders will be entitled (subject to the consent of the Issuer)
to modify or waive any provision of the Terms and Conditions applicable to any Series of
Mortgage Pandbrieven (including any proposal (i) to modify the maturity of a Series of
Mortgage Pandbrieven or the dates on which interest is payable in respect ofa Series of
Mortgage Pandbrieven, (ii) to reduce or cancel the principalamount of, orinterest on, a Series
of Mortgage Pandbrieven, or (iii) to modify the provisions concerning the quorumrequired at
any meeting of Noteholders) in accordance with the quorumand majority requirements set out
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16.

in the Meeting Provisions. Resolutions duly passed in accordance with these provisions shall be
binding on all Noteholders, whether or not they are present at the meeting and whether or not
they votein favourofsucharesolution.

Conveningnotices for meetings of Noteholders shallbe made in accordance with the Meeting
Provisions.

Forthe avoidance of doubt, modifications tothe Terms and Conditions to effectany Benchmark
Amendments determined pursuantto Condition 2(m)(iv) may be made withoutany requirerrent
for the consentorapproval of the Noteholders.

(b) Modification of Agency Agreement

Without prejudice to Condition 2(m), the Issuer shall only permit any modification of, or any
waiver or authorisation ofany breach or proposed breach of orany failure to comply with, the
Agency Agreement, ifto doso could not reasonably be expected to be prejudicial to the interests
of the Noteholders.

(¢ Written Resolutions

A written resolution signed by the holders of 75 per cent. in nominal amount ofthe Mortgage
Pandbrieven outstanding shall take effect as if it were an Extraordinary Resolution. A written
resolutionsigned by theholders of 50 per cent. in principalamountofthe relevant Series of the
Mortgage Pandbrieven outstanding shall take effect as if it were an Ordinary Resolution. To the
extent permitted by the applicable law, a written resolution signed by the holders of 50 per cent.
in principal amount of the Mortgage Pandbrieven outstanding as if they were a single Series
shall take effect as if it were a Programme Resolution. Such a resolution in writing may be
contained in onedocument or severaldocuments in the same form, each signed by or on behalf
of one ormore Noteholders.

Amendments to the Terms and Conditions

Amendments to the Terms and Conditions shall be made in accordance with the Rules of Organisation
ofthe Noteholders, andin particular in accordance with Articles 1and 4 of Title Il thereofand Articke 5
of Title I1l thereof.

Payment Default and Cross-Acceleration

Failure by the Issuerto pay (i) any principal amount in respect of any Mortgage Pandbrief on the
Extended Maturity Date or pursuant to Condition 3(j)(i)(E), or (ii) any interest in respect of any Mortgage
Pandbrief within five (5) Business Days fromthe day on which such interest becomes due and payable,
shall constitute a payment default (“Payment Default”) if such failure remains unremedied for ten (10)
Business Days after the Noteholders” Representative has given written notice thereof to the Issuer by
registered mail or per courier and with return receipt (“Payment Notice”). In case of failure by the
Noteholders’ Representativeto deliver such PaymentNotice, any Noteholder may deliver such Payment
Notice to the Issuer (with a copy to the Noteholders’ Representative). The date on which a Payment
Default occurs shallbe the date on which the Noteholders’ Representative or any Noteholder has given
notice of such PaymentDefault plus ten (10) Business Days (the “Payment Default Date™).

Without prejudice to the powers granted to the Cover Pool Administrator, if a Payment Default occurs
in relation to a particular Series, the Noteholders’ Representative may, and shall if so requested in writing
by the Noteholders of at least 66%* per cent. of the outstanding principal amount of the relevant Series of
the Mortgage Pandbrieven then outstanding (excluding any Mortgage Pandbrieven which may be held
by the Issuer), serve anotice onthe Issuer (“Acceleration Notice”) by registered mail or per courier and
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with return receipt that a Payment Default has occurred in relation to such Series, provided in each case
it shallhave beenindemnified and/or secured and/or pre-fundedto its satisfaction.

The Acceleration Notice will specify the date onwhich the Mortgage Pandbrieven become immediately
due and payable (the “Acceleration Date”), which will be at least two Business Days after the Payment
Default Date. A copy of the Acceleration Notice shall be sent to the Securities Settlement System the
Noteholders, the Rating Agencies and the Cover Pool Monitor.

Fromand including the Acceleration Date:

(i) the Mortgage Pandbrieven shall become immediately due and payable at their Payment Default
Redemption Amount;

(i) if a Payment Default is triggered with respectto a Series, each Series of Mortgage Pandbrieven
will cross accelerate atthe Acceleration Dateagainstthe Issuer, becoming due and payable, and
they will rank pari passuamongthemselves;

(iii) the Noteholders’ Representative on behalf of the Noteholders, shall have a claim against the
Issuer foran amount equal to the Payment Default Redemption Amount andany other amount
due underthe Mortgage Pandbrieven; and

(iv) the Noteholders’ Representative on behalf ofthe Noteholders shall be entitled to take any steps
and proceedings againstthe Issuerto enforce the provisions of the Mortgage Pandbrieven. The
Noteholders’ Representative may, at its discretion and without further notice, take such steps
and/orinstitute such proceedings against the Issuer as it may thinkfit to enforce such payments,
butit shall, subjectto be indemnified and/or prefunded to its satisfaction, not be boundto take
any suchproceedings or steps, unless requested or authorised by an Extraordinary Resolution.

In these Terms and Conditions, “Payment Default Redemption Amount” means (i) if “Specified
Redemption Amount” is specified in the relevant Final Terms, anamount per Calculation Amountbeing
the product of the Specified Fixed Percentage Rate and the Calculation Amount provided that the
Specified Fixed Percentage Rate willnot, in any case, beless than 100 per cent., (ii) if “Par Redemption”
is specified in the relevant Final Terms, an amount per Calculation Amount equal to 100 per cent. per
Calculation Amount, or (iii) if “Amortised Face Amount” is specified in the relevant Final Terms, an
amount calculated in accordance with Condition 3(b) above.

Accordingly andforthe avoidance of doubt, if an acceleration date occurs under any of the outstanding
Series of Mortgage Pandbrieven (as suchtermis defined under the Series under which such acceleration
date occurs), the Mortgage Pandbrieven shall cross accelerate on such acceleration date in accordance
with item (ii) above (as set outin the conditions applicable to such Series) and shall become immediately
due and payable.

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given,
expressed, made or obtained for the purposes of this Condition 16 by the Noteholders’ Representative
shall (in the absence of wilful default, bad faith or manifest error) be binding on the Issuer, the
Noteholders and (in such absence as aforesaid) no liability to the Noteholders or the Issuer shall attach
to the Noteholders’ Representative in connection with the exercise or non-exercise by it of its powers,
duties anddiscretions hereunder.

Post-Acceleration Priority of Payments
All monies (otherthan amounts standing tothe credit of a swap collateralaccountwhich will be applied

in accordancewith the provisions of the relevant swap agreement) received or recovered by the Special
Estate (whetherin theadministration, the liquidation of the Special Estate or otherwise) following (i) the
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service ofan Acceleration Notice or (i) a liquidation of the Special Estate in accordance with Article 11,
6° or 7° of AnnexIIl to the Banking Law, will be applied in the following order of priority (the “Post-
Acceleration Priority of Payments™), in each case only ifand to the extent that payments or provisions
of ahigher priority have beenmade:

0] first, in or towards satisfaction of all amounts due and payable, including any costs, charges,
liabilities and expenses, to the Cover Pool Administrator (including any of its representatives
and delegates);

(i) second, in ortowards satisfaction ofallamounts due and payable, including any costs, charges,
liabilities and expenses, to the Noteholders’ Representative;

(iii) third, onapari passu and pro rata basis, in or towards satisfactionofany Expenses which are
due and payable to the Operating Creditors;

(iv) fourth, on a pari passuand proratabasis, in or towards satisfaction of (i) any Pari Passu Swap
Amountsand (ii) any payments ofamounts due and payable to Noteholders pro rata and pari
passu on each Series in accordance with these Terms and Conditions;

V) fifth, on a pari passuand proratabasis, in ortowards satisfaction of any Junior Swap Anmounts;
(vi) sixth, thereafter any remaining monies will be paid to the general estate ofthe Issuer.
Forthe purposes of this Condition 17, capitalised terms shall have the following meaning:

“Expenses” means any costs, charges, liabilities, expenses or otheramounts payable by the Issuer or by
the Special Estate, as applicable, to any Operating Creditor plus any value added taxor any other taxor
duty payable thereon.

“Hedge Counterparty” means a hedge counterparty undera swap agreement entered intoby the Issuer
in relation to the Special Estate.

“Junior Swap Amount” means any swap termination amount whereby the Hedge Counterparty is the
defaulting party orany such otheramount, including any costs, charges, liabilities and expenses, dueand
payable to a Hedge Counterparty (in accordance with the relevantswap agreement) and which under the
relevant swap agreement are expressed to rank junior to interest and principal due to Noteholders and
any other party ranking senior in accordance with the Post-Acceleration Priority of Payments.

“Operating Creditor” means any of (1) the Paying A gent, (2) the Cover Pool Monitor, (3) the Servicer,

(4) any accountbank holding assets on behalf of the Special Estate, (5) any stock exchange on which the
Mortgage Pandbrieven are listed, (6) the Issuer's statutory auditor(s), legal counsel and taxadvisers for
services provided for the benefit of the Special Estate, (7) the Rating Agencies in relationto any Mortgage
Pandbrieven issued under the Programme, (8) any independent accountant or independent calculation
agent for services provided for the benefit of the Special Estate, (9) any custodian in relation to the
Programme, (10) any agent or party appointed in accordance with the Programme Documents or any
other creditor of amounts due in connection with the management and administration of the Special
Estate, (11) any Independent Adviser and (12) any other creditor which may have a claim against the
Special Estate as a result of any services provided or contracts entered into in relation to the Mortgage
Pandbrieven or the Programme, as may fromtime to time be specified in the Terms and Conditions of
any Mortgage Pandbrieven issued under the Programme.

“Other Creditor” means the Noteholders’ Representative, any Operating Creditor, any Hedge
Counterparty andthe Cover Pool Administrator.
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18.

19.

20.

(@)

(b)

“Pari Passu Swap Amount” means eachamount, including any costs, charges, liabilities and expenses,
due and payable toa Hedge Counterparty and which under the relevant swap agreementare expressed to
rank pari passu with interestor principal (as applicable) due to Noteholders.

“Servicer” means, in relation to the Residential Mortgage Loans, Argenta Spaarbank NV, or such other
serviceras may be appointed fromtime to time.

Action by Noteholders’ Representative

Only the Noteholders’ Representative may enforce the rights of the Noteholders under the Mo1tgage
Pandbrieven and/or the Programme Documents against the Issuer (or Special Estate, as applicable).
Unless explicitly provided otherwise in the Conditions, no person shall be entitled to proceed directly
against the Issuerto enforce the performance of any provision of the Mortgage Pandbrieven and/or the
Programme Documents.

However, if the Noteholders’ Representative does not react or does not take any action within ten (10)
calendar days ofbeing so directed by the Noteholders in accordance with the Conditions and the Rules
of Organisation of the Noteholders, then the Noteholders shall have individual rights to enforce the
performance of any provision of the Mortgage Pandbrieven and/or the Programme Documents. Such
rights remain however subjectto therequired quorums, where applicable.

Further Issues

The Issuer may from time to time, without the consent of the Noteholders, create and issue further
Mortgage Pandbrieven having the same terms and conditions as the Mortgage Pandbrieven in all respects
(or in all respects except for the date for and amount of the first payment of interest) so that, for the
avoidance of doubt, references in these Terms and Conditions to “Issue Date” shall be (unless otherwise
specified) to thefirst issue date of the Mortgage Pandbrieven, and so that the same shall be consolidated
and forma single series with such Mortgage Pandbrieven, and references in these Terms and Conditions
to “Mortgage Pandbrieven” shallbe construed accordingly.

Governing Law and Jurisdiction
Governing Law

The Mortgage Pandbrieven, and any non-contractual obligations arising out of or in connection with
them, are governed by, andshall be construed in accordance with, Belgian law.

Jurisdiction

The courts of Brussels, Belgiumare to have jurisdiction tosettle any disputes that may arise outoforin
connection with any Mortgage Pandbrieven including any legal action or proceedings relating to any
non-contractual obligations arising therefromand accordingly any legal action or proceedings arising out
of or in connection with any Mortgage Pandbrieven including any disputes relating to any non-
contractual obligations arising therefrom (“Proceedings”) may be brought in such courts. The Issuer
irrevocably submits to the jurisdiction of the courts of Brussels, Belgiumand waives any objection to
Proceedings in such courts on the ground of venue. These submis sions are made for the benefit of each
of the Noteholders and shall not affect the right of any of themto take Proceedings in any other court of
competentjurisdictionnor shall thetaking of Proceedings in one or more jurisdictions preclude the taking
of Proceedings in any other jurisdiction (whether concurrently or not).
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SCHEDULE 1
RULES OF ORGANISATION OF THE NOTEHOLDERS

TITLEI
GENERAL PROVISIONS

Interpretation

In theseRules (as defined below):

11

12

13

14

15

16

1.7

18

19

1.10

111

112

references to a “meeting” are to a meeting of Noteholders of a single Series of Mortgage
Pandbrieven (except in case of a meeting to pass a Programme Resolution, in which case the
Mortgage Pandbrieven of all Series are takentogetherasa single Series) and include, unless the
context otherwise requires, any adjournment;

references to “Mortgage Pandbrieven” and “Noteholders” are only to the Mortgage
Pandbrieven ofthe Series and in respectof which a meeting has been, oris to be, called and to
the holders of those Mortgage Pandbrieven, respectively;

“agent” means a holder ofa Voting Certificate or a proxy for, or representative of, a Noteholder;

“Block Voting Instruction” means a document issued by a Recognised A ccountholder or the
Securities Settlement Systemin accordance with paragraph 9;

“Common Terms” means the terms and conditions which are common to all Mortgage
Pandbrieven issued under the Programme as set out in the Programme Agreement;

“Conditions” means the terms and conditions and the Final Terms of the Mortgage Pandbrieven
of the relevant Series or Tranche issued by the Issuer;

“Electronic Consent” has the meaning setoutin paragraph 33.1;

“Bxtraordinary Resolution” means a resolution passed (a) at a meeting of Noteholders duly
convenedand held in accordance with these Rules by a majority of at least 75 per cent. of the
votes cast, (b) by a Written Resolution or (¢) by an Electronic Consent;

“Issuer” means Argenta Spaarbank NVand shall, with respect to themanagementofthe Special
Estate following the appointment of a Cover Pool Administrator and where the contex so
requires, be deemedto be a referenceto the Cover Pool Administrator.

“Ordinary Resolution” means a resolution with regard to any ofthe matters listed in paragraph
2 and passed or proposedto be passed by a majority ofat least 50 per cent. of the votes cast;

“Programme Documents” means the Base Prospectus, the Programme Agreement, the
Noteholders’ Representative A greement, the Agency Agreement, the Distribution Agreemrent,
the Clearing Services Agreement andany otheragreement ordocument entered into fromtime
to time under or in connection with the Programme (as the same may be amended,
supplemented, replaced and/or restated from time to time) and designated as a progranme
document;

“Programme Resolution” means any resolution passed ata meeting duly convened and held
in accordancewith these Rules and with respect to matters listed in paragraph 4;
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113

114

115

116

1.17

118

119

General

“Recognised Accountholder” means an entity recognised as accountholder in accordance with
Aurticle 7:35 of the Belgian Code of Companies and Associations;

“Resolution” means an Ordinary Resolution, an Extraordinary Resolution or a Programme
Resolution;

“Rules” or “Rules of Organisation of the Noteholders” means these rules governing the
Organisation of the Noteholders;

“Securities Settlement System” means the securities settlement systemoperated by the NBB
orany successor thereto;

“Voting Certificate” means a certificate issued by a Recognised Accountholder or the
Securities Settlement Systemin accordance with paragraph 7;

“Written Resolution” means a resolution in writing signed by the holders of not less than
75 percent.in principalamount of the Mortgage Pandbrieven outstanding; and

references to persons representing a proportion of the Mortgage Pandbrieven areto Noteholders,
proxies or representatives of such Noteholders holding or representing in the aggregate at least
that proportionin nominalamount of the Mortgage Pandbrieven for thetime being outstanding.

All meetings of Noteholders will be held in accordance with the provisions set out in these Rules. The
Rules of Organisation of the Noteholders in respect of each Series of Mortgage Pandbrieven issuedunder
the Programme by ArgentaSpaarbank SA/NV apply concurrently with the issuance and subscription of
the Mortgage Pandbrieven and each such Series is governed by these Rules of Organisation of the
Noteholders. Articles 7:162to 7:174 of the Belgian Code of Companies and Associations shall not apply.

Where any of the provisions of these Rules would beillegal, invalid or unenforceable, thatwill not affect
the legality, validity and enforceability of the other provisions of Rules.
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TITLE IT
MEETINGS OF THE NOTEHOLDERS

Powers of meetings

A meeting shall, subject to the Termand Conditions and (except in the case of sub-paragraph 1.5) only
with the consent ofthe Issuerand without prejudice to any powers conferred on other persons by these
Rules, have power by Extraordinary Resolution:

11

1.2

13

14

15

16

1.7

to sanctionany proposal by the Issuer forany modification, abrogation, variation or compromise
of, orarrangementin respectof, the rights of the Noteholders or the Noteholders’ Representative
against the Issuer (other than in accordance with the Conditions or pursuantto applicable law);

to assent to any modification of the Conditions, the Mortgage Pandbrieven or these Rules
proposed by the Issuer orthe Paying Agent;

to authorise anyone to concur in and do anything necessary to carry out and give effect to an
Extraordinary Resolution;

to give any authority, direction or sanction required to begiven by Extraordinary Resolution;

to appointany persons (whether Noteholders or not) asa committee or committees to represent
the Noteholders’ interests and to confer on them any powers (or discretions which the
Noteholders could themselves exercise by Extraordinary Resolution);

to approve theexchange or substitution of the Mortgage Pandbrieven into shares, bonds or other
obligations or securities of the Issuer, in circumstances not provided for in the Terms and
Conditionsorin applicable law; and

to discharge or exonerate, whether retrospectively or otherwise, the Noteholders’
Representative fromany liability in relation to any act oromission for which the Noteholders’
Representative has ormay become liable pursuantor in relation to these Rules, the Terns and
Conditions orany Programme Document.

providedthatthespecial quorumprovisions in paragraph 18 shallapply to any Extraordinary Resolution
(a “special quorum resolution”) for the purpose of sub-paragraph 1.6 or for the purpose of making a
modification to the Terms and Conditions, the Mortgage Pandbrieven orthese Rules which would have
the effect of (otherthanin accordance with the Terms and Conditions or pursuant to applicable law):

(i)

(ii)

(iii)

(iv)

v)

to amend the dates of maturity or redemption ofthe Mortgage Pandbrieven or date for payment
of interest or interestamounts (without prejudice to any extension of the Maturity Date pursuant
to Condition 3(j));

to assent to an extension of an interest period, a reduction of the applicable interest rate or a
modification of the conditions applicable to the payment of interest;

to assentto areduction ofthe nominalamount of the Mortgage Pandbrieven ora modification
of the conditions under which any redemption, substitution or variation may be made;

to alter the method of calculating the amount of any payment in respect of the Mortgage
Pandbrieven or the date for any such payment in circumstances not provided for in the tems
and conditions ofthe Mortgage Pandbrieven;

to changethe currency of paymentofthe Mortgage Pandbrieven;
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(vi) to modify the provisions concerning the quorumrequired at any meeting of Noteholders or the
majority required to passan Extraordinary Resolution;

(vii)  towaive any breachorauthorise any proposed breach by the Issuer of its obligations in respect
of the Mortgage Pandbrieven or to waive the occurrence of a Payment Default;

(viii)  to changethe quorumrequired at any meeting of the Noteholders or the majority required to
pass any Extraordinary Resolution ora Programme Res olution; or

@iX) to amend this proviso.
Ordinary Resolution

Notwithstandingany of the foregoing and without prejudice to any powers otherwise conferred on other
persons by these Rules, a meeting of Noteholders shall have power by Ordinary Resolution:

2.1 to assent to any decision to take any conservatory measures in the general interest of the
Noteholders;

2.2 to assent tothe appointmentofany representativeto implement any Ordinary Resolution; or

2.3 to assent to any other decisions which do not require an Extraordinary Resolution or a
Programme Resolution to be passed.

No amendment to the Conditions, the Mortgage Pandbrieven or these Rules which in the opinion of the
Issuer relates to any of the matters listed in paragraph 2 above shall be effective unless approved at a
meeting of Noteholders complying in all respects with the requirements of Belgian law, the provisions
set out in these Rules and the articles of association of the Issuer.

Programme Resolution

A meeting shall, subject to the Conditions and without prejudice to any powers conferred on other
persons by the Rules or the Belgian Covered Bonds Regulations, have power by Programme Resolution:

4.1 to remove or replace (i) the Noteholders’ Representative or (ii) the managing director of the
Noteholders’ Representative pursuant to Article 1 of Title 11 of the Rules of Organisation of
the Noteholders;

4.2 with the consent of the Issuer, to amendthe Common Terms;

4.3 to evaluate the Cover Pool Administrator’s proposal or decision to liquidate the Special Estate
and the early repayment of the Mortgage Pandbrieven in accordance with Article 11, 6° of
Annexlll to the Banking Law; and

44 to proceed with the liquidation of the Special Estate and the early repayment of the Mortgage
Pandbrieven in accordance with Article 11, 7° of AnnexlIll to the Banking Law.

Conwening a meeting

The Issuer (or, following its appointment, the Cover Pool Administrator) or the Noteholders’
Representative may at any time convene a meeting. A meeting shallbe convened by the Issuer, or upon
its appointment the Cover Pool Administrator, as applicable, or the Noteholders’ Representative (i) upon
the request in writing of Noteholders holding at least 20 per cent. in principal amount of the (relevant
Series of) Mortgage Pandbrieven for the time being outstanding or (ii) in the case of a proposed
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liquidation ofthe Special Estatein accordance with Article 11, 6° or 7 of AnnexIIl to the Banking Law.
Every meeting shallbe held at a time and placeapproved by the Issuer, or uponits appointmentthe Cover
Pool Administrator, as applicable, or the Noteholders” Representative. The Issuer, or upon its
appointment the Cover Pool Administrator, as applicable, or the Noteholders’ Representative can
convene asingle meeting of Noteholders of more than one Series if in their opinion the subject matter of
the meeting is relevant tothe Noteholders of each ofthose Series.

Convening notices for meetings of Noteholders shall be given to the Noteholders in accordance with
Condition 8 (Notices) not less than fifteen days prior to therelevantmeeting, with a copy to the Issuer or
the Cover Pool Administrator and the Noteholders’ Representative, as the case may be. The notice shall
specify the day, time and place of the meeting and the nature of the resolutions to be proposed and shall
explain how Noteholders may appoint proxies or representatives obtain Voting Certificates and use
Block Voting Instructions and the details of the time limits applicable.

Arrangements for voting

No votesshallbe validly cast, unless in accordance witha Voting Certificate or Block Voting Instruction.
Avrticles 7:162 to 7:174 ofthe Belgian Code of Companies and Associations shall not apply.

A \oting Certificate shall:
8.1 be issued by a Recognised Accountholder or the Securities Settlement System;

8.2 state that onthedatethereof (i) the Mortgage Pandbrieven (not being Mortgage Pandbrieven in
respect of which a Block Voting Instruction has beenissued which is outstanding in respect of
the meeting specified in such Voting Certificateand any such adjourned meeting) of a specified
principal amount outstanding were (to the satisfaction of such Recognised Accountholder or the
Securities Settlement System) held to its order or under its control (if and only to the extent
permitted by the rules and procedures of the Securities Settlement System) and blocked by t,
and (ii) that no such Mortgage Pandbrieven will cease to be so held and blocked until the first
tooccurof:

(i) the conclusion of the meeting specified in such certificate or, if applicable, any such
adjourned meeting; and

(i) the surrender of the Voting Certificate to the Recognised Accountholder or the
Securities Settlement Systemwho issuedthesame; and

8.3 further state that until the release of the Mortgage Pandbrieven represented thereby the bearer
ofsuch certificate is entitled to attend and vote at suchmeeting and any such adjourned meeting
in respectofthe Mortgage Pandbrieven represented by such certificate.

A Block Voting Instructionshall:
9.1 be issuedby a Recognised Accountholder or the Securities Settlement System;

9.2 certify that the Mortgage Pandbrieven (not being Mortgage Pandbrieven in respect of which a
Voting Certificate has beenissuedandis outstanding in respect of the meeting specified in such
Block Voting Instruction and any such adjourned meeting) of a specified principal amount
outstanding were (to the satisfaction of such Recognised Accountholder or the Securities
Settlement System) held to its order or under its control and blocked by it and that no such
Mortgage Pandbrieven will cease to be so held and (if and only to the extent permitted by the
rules and procedures of the Securities Settlement System) blocked until the firs t to occur of:
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10.

11.

12.

13.

(i) the conclusion of the meeting specified in such document or, if applicable, any such
adjourned meeting; and

(i) the giving of notice by the Recognised Accountholder or the Securities Settlement
Systemto the Issuer, stating that certain of such Mortgage Pandbrieven cease to be
held with it or under its controland blocked and setting out the necessary amendment
to the Block Voting Instruction;

9.3 certify that each holder of such Mortgage Pandbrieven has instructed such Recognised
Accountholder or the Securities Settlement System that the vote(s) attributable to the Note or
Mortgage Pandbrieven so held and (if and only to the extent permitted by the rules and
procedures of the Securities Settlement System) blocked should be cast in a particular way in
relation to the resolution or resolutions whichwill be put to such meeting orany such adjoumed
meeting and that all such instructions cannot be revoked or amended during the period
commencing three (3) Business Days prior to the time for which such meeting or any such
adjourned meetingis convened andendingat the conclusion or adjournment thereof;

9.4 state the principal amount of the Mortgage Pandbrieven so held and (if and only to the extent
permitted by the rules and procedures of the Securities Settlement System) blocked,
distinguishing with regard to each resolution between (i) those in respectof which instructions
have been given as aforesaid that the votes attributable thereto should be cast in favour of the
resolution, (ii) those in respect of which instructions have been so given that the votes
attributable thereto should be cast against the resolution and (iii) those in respect of which
instructions havebeensogivento abstain fromvoting; and

9.5 naming one or more persons (each hereinafter called a “proxy”) as being authorised and
instructed to cast the votes attributable to the Mortgage Pandbrieven so listed in accordance
with the instructions referred to in 9.4above as set out in such document.

If aholderof Mortgage Pandbrieven wishes the votes attributable to it to be included in a Block Voting
Instruction fora meeting, he must (ifand only to the extent permitted by the rules and procedures of the
Securities Settlement System) block such Mortgage Pandbrieven for that purpose at least three (3)
Business Days beforethetime fixed for the meeting to the order of the Paying Agent with a bank or other
depositary nominated by the Paying Agent for the purpose. The Paying Agent or such bank or other
depositary shallthenissuea Block Voting Instructionin respectof the votes attributable to all Mortgage
Pandbrieven so blocked.

No votesshallbe validly cast ata meeting unless in accordance with a Voting Certificate or Block Voting
Instruction.

The proxy appointed for purposes of the Block Voting Instruction or Voting Certificate does not need to
be a Noteholder.

Votes can only be validly cast in accordance with Voting Certificates and Block Voting Instructions in
respect of Mortgage Pandbrieven held to the order or under the control and (if and only to the extent
permitted by the rules and procedures of the Securities Settlement System) blocked by a Recognised
Accountholder or the Securities Settlement Systemand which have been deposited atthe registered office
at the Issuer not less than three (3) and not more than six (6) Business Days before the time for which
the meeting to which the relevant voting instructions and Block Voting Instructions relate, has been
convened or called. The Voting Certificate and Block Voting Instructions shall be valid for as long as
the relevant Mortgage Pandbrieven continue to be so held and blocked. During the validity thereof, the
holder ofany such Voting Certificate or (as the case may be) the proxies named in any such Block Voting
Instructionshall, for all purposes in connection with the relevant meeting, be deemed to be the holder of
the Mortgage Pandbrieven to whichsuch Voting Certificate or Block Voting Instruction relates.
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14.

15.

16.

17.

18.

In default ofadeposit, the Block Voting Instruction or the Voting Certificateshallnotbe treated as valid,
unlessthechairman ofthe meeting decides otherwise before the meeting or adjourned meeting proceeds
to business.

Chairman

The chairman of a meeting shall be such person as the Issuer, or upon its appointment the Cover Pool
Administrator, as applicable, orthe Noteholders’ Representative may nominate in writing, but if no such
nomination is made or if the personnominated is not present within 15 minutes after the time fixed for
the meeting the Noteholders oragents present shall choose one of theirnumber to be chairman, failing
which the Issuer, or upon its appointment the Cover Pool Administrator, as applicable, or the
Noteholders’ Representative may appoint a chairman. The chairman need not be a Noteholder oragent.
The chairman of an adjourned meeting need not be the same person as the chairman of the original
meeting.

Attendance

The following persons shall be entitled to attendand speak at a meeting:
16.1 Noteholdersandtheiragents;

16.2  the Dealers and theiradvisers.

16.3  thechairman and the secretary of the meeting; and

16.4  the Issuer, the Noteholders’ Representative and the Paying Agent (through their respective
representatives) andtheir respective financialand legal advisers.

Quorum and Adjournment

No business (except choosinga chairman) shall be transacted at a meeting unlessa quorumis presentat
the commencementofbusiness. Ifa quorumis not presentwithin 15 minutes fromthe time initially fixed
for the meeting, it shall, if convened on therequisition of Noteholders, be dissolved. In any other case it
shallbe adjourned until such date, notless than 14 nor more than 42 days later, and time and place as the
chairman may decide. If aquorumis not present within 15 minutes fromthe time fixed for a meeting so
adjourned, the meeting shall be dissolved.

One ormore Noteholders oragents presentin person shallbe aquorum:

18.1  in the cases marked “Nominimum proportion” in the table below, whatever the proportion of
the Mortgage Pandbrieven whichthey represent; and

18.2 in any other case, only ifthey representthe proportion of the Mortgage Pandbrieven shown by
the table below.

Purpose of meeting Any meeting except for a Meeting previously
meeting previously adjourned throughwant
adjourned through want of a quorum
of a quorum
Required proportion Required proportion

To pass a special quomum
resolution 75 percent. 25 percent.
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19.

20.

21.

22.

23.

24,

25,

26.

27.

To pass any BExraordinary
Resolution A clear majority No minimum proportion

To pass a Programme
Resolution concerning matters
referred to in paragraph 4.4 Two thirds Two thirds

To pass any other Programme
Resolution A clearly majority No minimum proportion

To pass an Ordinary Resolution A clear majority No minimum proportion

The chairman may with the consent of (and shall if directed by) a meeting adjourn the meeting fromtinme
to time and from place to place. Only business which could have been transacted at the original meeting
may be transacted at a meeting adjourned in accordance with this paragraph or paragraph 17].

At least ten days’ notice of a meeting adjourned due to the quorum not being present shall be given in
the same manner as for an original meeting and that notice shall state the quorum required at the
adjourned meeting. Except in caseofa meeting to consider an Extraordinary Resolution ora Progranme
Resolution, it shallnot be necessary to give any other notice ofan adjourned general meeting.

Voting

Each questionsubmitted toa meeting shall be decided by a show of hands, unlessa pollis (before, oron
the declarationofthe result of, the show of hands) demanded by the chairman, the Issuer or one or more
persons representing 2 per cent. ofthe Mortgage Pandbrieven.

Unless a poll is demanded, a declaration by the chairman that a resolution has or has not been passed
shall be conclusive evidence of the fact without proof of the number or proportion of the votes cast in
favouroforagainstit.

If apollis demanded, it shall be taken in such mannerand (subject as provided below) either at once or
aftersuchadjournmentas the chairman directs. The result of the poll shall be deemed to be the resolution
ofthe meeting at which it was demanded as at the dateit was taken. Ademand fora poll shall not prevent
the meeting continuing for the transaction of business other than the question on which it has been
demanded.

A poll demandedon theelection of a chairman oron a questionofadjournment shall be taken at once.

On a show of hands or a poll every person has one vote in respect of each Mortgage Pandbrief so
produced or represented by thevoting certificate so produced or for which he is a proxy or representative.
Without prejudice to the obligations of proxies, a person entitled to more thanone vote need notuse them
all orcastthemallin the same way.

In case of equality of votes the chairman shallbothon a show of hands and on a poll have a casting vote
in addition to any other votes which he may have.

An Extraordinary Resolutionshall be validly passed by a voting majority of at least 66%°per cent. of the
aggregate principal amount outstanding of the Series of Mortgage Pandbrieven for which votes have
been cast. AnOrdinary Resolutionshall be validly passed by a simple majority of at least 50 per cent. of
the aggregate principalamount outstanding of the Series of Mortgage Pandbrieven for which votes have
been cast plus one vote. A Programme Resolutionshall be validly passed by a simple majority of at least
50 percent. ofthe aggregate principal amountoutstanding of the Mortgage Pandbrieven for which votes

113



28.

29.

30.

3L

32.

33.

have been cast plus one vote, with the Mortgage Pandbrieven of all Series taken together as a single
Series.

In case Mortgage Pandbrieven are held by the Issuer, the Issuer shall not have any voting rights with
respect tosuch Mortgage Pandbrieven.

Effect and Publication of an Extraordinary Resolution

A Resolutionshallbe bindingon all the Noteholders, whether or not present at the meeting, and each of
themshallbe bound togive effectto it accordingly. The passing of such a resolutionshallbe conclusive
evidencethatthe circumstances justify its being passed. The Issuer shall give notice of the passing of an
Ordinary Resolution oran Extraordinary Resolutionto Noteholders with a copy to the Issuer, the Cover
Pool Administrator (as the case may be) and the Noteholders” Representative within fourteen days but
failure to do so shallnot invalidate the resolution.

Notice ofthe result ofa voting on a Programme Resolution shallalso be givento the Rating Agencies to
the extent any rated Mortgage Pandbrieven are outstanding, unless otherwise agreed upon between the
Issuerandthe relevant Rating Agency.

Minutes

Minutes shall be made ofall resolutions and proceedings atevery meetingand, if purporting to be signed
by the chairman of that meeting or of the next succeeding meeting, shall be conclusive evidence of the
matters in them. Until the contrary is proved every meeting for which minutes have been so made and
signed shall be deemed to have beenduly convened and held and all resolutions passed or proceedings
transacted at it to have beenduly passed and transacted.

The minutes mustbe published onthe website of the Issuer within fifteen (15) days after they have been
passed.

Weritten Resolutions and Electronic Consent

For so long as the Mortgage Pandbrieven are in dematerialised formand settled through the Securities
Settlement System, thenin respect of any matters proposed by the Issuer:

33.1  Wheretheterms ofthe resolution proposed by the Issuer have been notified to the Noteholders
through the relevant clearing system(s) as provided in sub-paragraphs 33.1.1 and/or 33.1.2
below, the Issuer shall be entitled to rely upon approval of such resolution given by way of
electronic consents communicated through the electronic communications systems of the
relevant clearing system(s) to the Paying Agent or another specified agent in accordance with
theiroperating rulesand procedures by oron behalf ofthe holders of notless than 75 per cent.
in nominalamount of the Mortgage Pandbrieven outstanding (the “RequiredProportion”) by
close ofbusiness on the Relevant Date (“Electronic Consent”). Any resolution passed in such
manner shall be binding on all Noteholders, even if the relevant consent or instruction proves
to be defective. Thelssuershallnot be liable or responsible to anyone for suchreliance.

33.1.1 Whenaproposal foraresolutionto be passedas an Electronic Consent has been made,
at least fifteen days’ notice (exclusive of the day on which the notice is given and of
the day on which affirmative consents will be counted) shall be given to the
Noteholders through the relevant clearing system(s). The notice shall specify, in
sufficient detail to enable Noteholders to give their consents in relationto the proposed
resolution, the method by which their consents may be given (including, where
applicable, blocking of theiraccounts in the relevant clearing system(s)) and the time
and date (the “Relevant Date”) by which they must be received in order for such
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33.2

consents to be validly given, in each case subject to and in accordance with the
operatingrules and procedures of the relevantclearing system(s).

33.1.2 If, onthe Relevant Dateon which the consents in respectofan Electronic Consent are
first counted, such consents do not represent the Required Proportion, the resolution
shallbe deemed to be defeated. Such determination shall be notified in writing to the
Paying Agent. Alternatively, the Issuer may give a further notice to Noteholders that
the resolutionwill be proposed again on such date and forsuch period as determined
by the Issuer. Such notice must inform Noteholders that insufficient consents were
received in relation to the original resolution and the information specified in sub-
paragraph33.1above. Forthe purpose of such further notice, references to “Relevant
Date” shallbe construed accordingly.

For the avoidance of doubt, an Electronic Consent may only be used in relation to a resolution
proposed by the Issuer which is notthen the subject of a meeting that has been validly convened
in accordance with paragraph 6 above, unlessthatmeetingis orshallbe cancelled or dissoved.

To the extent Electronic Consentis not being sought in accordance with paragraph 33.1, a
resolutionin writing signed by or on behalf of the holders of not less than 75 per cent. in nominal
amount of the Mortgage Pandbrieven outstanding shall forall purposes beas valid and effective
as a Resolution passed at a meeting of Noteholders duly convened and held, provided thatthe
terms of the proposed resolution have been notified in advance to the Noteholders throughthe
relevant clearing system(s). Such a resolution in writing may be contained in one documentor
severaldocuments in the same form, each signed by oron behalf of one or more Noteholders.
Forthe purpose of determining whether a resolution has beenvalidly passed, the Issuer shall be
entitled to rely on consent or instructions given in writing directly to the Issuer (a) by
accountholders in the clearing system(s) with entitlements to the Mortgage Pandbrieven or ()
where the accountholders hold any such entitlement on behalf of another person, on written
consentfromor with written instruction by the person identified by thataccountholder for whom
such entitlement is held. For the purpose of establishing the entitlementto give any such consent
orinstruction, the Issuer shall be entitled torely on any certificate or other documentissued by,
in the case of () above, the Securities Settlement System, Euroclear Bank, Clearstreamor any
other relevant alternative clearing system (the “relevant clearing system”) and in the case of
(b) above, therelevantclearing systemand the accountholder identified by therelevantclearing
systemorthe purposes of (b) above. Anyresolution passedin suchmanner shall be binding on
all Noteholders, even if the relevant consent or instruction proves to be defective. Any such
certificate or other document may comprise any form of statement or print out of electronic
records provided by the relevant clearing system (including Euroclear’s EUCLID or
Clearstream’s CreationOnline system) in accordance with its usual procedures and in which the
accountholder ora particular principal or nominalamount of Mortgage Pandbrievenis clearly
identified together with the amountofsuch holding. The Issuer shall not be liable to any person
by reason ofhavingaccepted as valid or not having rejected any certificate or other docurrent
to such effect purporting to be issued by any such person and subsequently foundto be forged
or not authentic.

A Written Resolution or Electronic Consent shall take effect as a Resolution. A Written Resolution and/or
Electronic Consentwill be binding onall Noteholders whether or notthey participated in such Written Resolution
and/or Electronic Consent.

Further Regulations

37. Subject to all other provisions contained in these Rules and with the consent of the Issuer, the Noteholders’
Representative may prescribe such further regulations regarding the holding of meetings of Noteholders and
attendance and voting as the Noteholders’ Rep resentative may determine in its sole discretion.
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1.

TITLE IIT
NOTEHOLDERS’ REPRESENTATIVE

Appointment, Removal and Remuneration

11

1.2

Appointment and removal of the Noteholder’s Representative

The Issuer has appointed the Noteholders’ Representative as legal representative of the
Noteholders under the Noteholders’ Representative A greement.

By reasonofholding Mortgage Pandbrieven, each Noteholder:

(i) recognises the Noteholders’ Representative as its representative and (to the fullest
extent permitted by law) agrees to be bound by any agreement entered into fromtime
to time by the Representative in such capacity as if such Noteholder were a signatory
thereto;and

(i) acknowledges and accepts thatthe Issuer shall not beliable, except in case of fraud, in
respectofany loss, liability, claim, expenses or damagesuffered or incurred by any of
the Noteholders as aresult ofthe performance by the Noteholders’ Representative of
its duties ortheexercise of any of its rights under the Conditions (including the Rules).

In accordancewith Article 14 of Annexlll to the Banking Law, the Noteholders shall be entitled
to remove the Noteholders’ Representative by Programme Resolution provided that (i) they
appoint a new Noteholders’ Representative and (ii) neither the managing director of the
Noteholders’ Representative nor the Noteholders’ Representative so removed shall be
responsible forany costs orexpensesarising fromany such removal.

Such substitute Noteholders’ Representative must meet all legal requirements to act as
Noteholders’ Representative and accept to be bound by the terms of the Conditions and the
Programme Documents in the same way as its predecessor.

Upon such appointment being made all rights and powers granted to the company then acting
as Noteholders’ Representative shall terminate and shall automatically be vested in the
substitute Noteholders’ Representative so selected. All references to the Noteholders’
Representative in the Programme Documents shall where and when appropriate be read as
references to the substitute Noteholders’ Representative as selected and upon vesting ofrights
and powers pursuant tothis Article 1.1.

Such termination shall also terminate the appointment and power of attorney by the Other
Creditors. The Noteholders’ Representative shall not be discharged from its responsibilities
under the Noteholders’ Representative Agreement until a suitable substitute Noteholders’
Representativeis appointed.

Hligibility Criteria
The managingdirector ofthe Noteholders’ Representative shall have the necessary professional

and organisational capacity and experience to perform the tasks entrusted to the Noteholders’
Representative.
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1.3

Appointment, removal and resignation of the managing director

A resolutionto appoint or to remove the managing director of the Noteholders’ Representative
is made by Programme Resolution of the Noteholders, except for the appointment of the first
managing director of the Noteholders” Representative which will be Amsterdamsch Trustee’s
KantoorB.V.

A new managing director shall accede to the existing management agreement by way of an
accession letterand by doingso, agreestobe bound by the terms of such agreement.

Pursuant to the Noteholders’ Representative’s articles of association, its managing director
ceases to hold office in the following cases:

@ upon voluntary resignation, provided thata successor managing director is appointed;

(b) in the case ofa legal entity, upon the ceasingto exist as legal entity, or, in the case of
an individual, uponits death;

© upon the managing director being declared bankrupt, applying for a suspension of
payments or petitioning forapplication of the debt restructuring provision referred to
in the Dutch bankruptcy act in respect of the managing director, provided that a
successor managingdirector is appointed;

(d) upon removal from office by the court in cases provided for by the laws of the
Netherlands;
(e upon removal from office by the board of the Noteholders’ Representative, provided

that a successor managingdirector is appointed;and

® upon removal from office by a Programme Resolution of the Noteholders in
accordance with Article 1.1, provided that (i) they appoint a new managing director
which shall meet the eligibility criteria set outunder Article 1.2, (i) the Other Creditors
(to the extent represented by the Noteholders’ Representative) have been notified
thereof and (iii) neither the managing director so removed nor the Noteholders’
Representative shall be responsible for any costs or expenses arising fromany such
removal.

Except in case of Article 1.3(f), any successor managing director shall be appointed by the
Noteholders’ Representative’s board (bestuur). In case no managing director is in office, a
managing director shall be appointed by the courts of Amsterdam on request by any person
having an interest or by the public prosecutor.

Unless the managing director is removed or resigns in accordance with this Article, it shall
remain in office until the date on which all Series of the Mortgage Pandbrieven have been
cancelled orredeemed and onwhich all claims of the Other Creditors (to theextent represented
by the Noteholders’ Representative) againstthe Special Estatehavebeensettled.

Any removal or resignation of the managing director shall also be binding upon the Other
Creditors that havechosento be represented by the Noteholders’ Representative.

The Noteholders’ Representative shall inform the Noteholders and the Other Creditors (to the
extent represented by the Noteholders’ Representative) of any removal or resignation of the
managing director and any appointment of a successor managing directors as soon as reasonably
practicable.
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Remuneration

The Issuer shall pay to the Noteholders’ Representative a remuneration for its services as
Noteholders’ Representative as agreed in the Noteholders” Representative A greement or a
separate fee letter.

Duties and Powers of the Noteholders’ Representative

2.1

2.2

2.3

24

2.5

Legal representative

The Noteholders’ Representative is the legal representative of the Noteholders and has the
power to exercise the rights conferred on it by these Rules, the Conditions, the Noteholders’
Representative Agreement andthe Belgian Covered Bonds Regulations in order to protectthe
interests of the Noteholders in accordance with Article 14, 82 of AnnexlIll to the Banking Law.
The Noteholders’ Representative can also be appointed to represent the Other Creditors
provided that those Other Creditors agree with such representation. Any conflict of interest
between the Noteholders and such Other Creditors will be dealt with in accordance with Article

3.2(q).

Acceptance of terms and conditions

The Noteholders’ Representative can at the request of the Issuer approve the (form of) terns
and conditions which are different from the Conditions (as defined in the Programme
Agreement) currently attached to the Programme Agreement for the issuance of Mortgage
Pandbrieven not contemplated by Schedule 2 of the Programme Agreement.

Meetings and Resolutions of Noteholders

Unless the relevant Resolution provides to the contrary, the Noteholders’ Representative is
responsible for implementing all Resolutions of the Noteholders. The Noteholders’
Representative has the right to convene and attend meetings of Noteholders to propose any
course of action which it considers fromtime to time necessary or desirable provided that it
shallconvenea meeting (i) upontherequestin writing of Noteholders holding not less than one
fifth of the aggregate principal amount outstanding of the relevant Series of the Mortgage
Pandbrievenor (ii) in the case of a proposed liquidation of the Special Estate in accordance with
Avrticle 11, 6° or 7° of Annexlll to the Banking Law.

Judicial proceedings

The Noteholders’ Representative is authorised to represent the Noteholders in any judicial
proceedings including any bankruptcy or similar proceedings in respect of the Issuer.

Consents given by the Noteholders’ Representative

Any consent or approval given by the Noteholders’ Representative in accordance with these
Rules may be given on such terms as the Noteholders’ Representative deems appropriate and,
notwithstanding anything to the contrary contained in these Rules, such consent or approval
may be given retrospectively.

In accordance with the Belgian Covered Bonds Regulations, the Noteholders’ Representative
may give any consentorapproval, exercise any power, authority or discretion or take any similar
action if it is satisfied that the interests of the Noteholders will not be materially prejudiced
thereby.
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2.6

2.7

Payment Default

Failure by the Issuerto pay (i) any principal amount or (ii) any interest in respect of any
Mortgage Pandbrief in accordance with the Conditions will upon receipt of a payment notice
constitute a payment default (“Payment Default”). The Noteholders’ Representative shall give
written notice thereof to the Issuer by registered mail or per courier and with return receipt
(“Payment Notice”). In case of failure by the Noteholders’ Representative to deliver such
Payment Notice, any Noteholder can deliver such notice to the Issuer (with a copy to the
Noteholders’ Representative).

The Noteholders’ Representative shall inform the Noteholders upon its receipt of a notice in
writing from the Issuer of the occurrence of such a failure to pay. However, the Noteholders’
Representative shall not be bound to take any steps to ascertain whetherany Payment Default
has happened and, until it shall have actual knowledge or express notice to the contrary, the
Noteholders’ Representative shall be entitled to assume thatno Payment Default has happened
and that the Issuer is observing and performing all the obligations on its part contained in the
Mortgage Pandbrievenand under the other Programme Documents.

Without prejudiceto the powers granted to the Cover Pool Administrator, if a Payment Default
occurs in relation to a particular Series, the Noteholders’ Representative may, and shall if so
requested in writing by the Noteholders of at least 662° per cent. of the outstanding principal
amount of the relevant Series of the Mortgage Pandbrieven then outstanding (excluding any
Mortgage Pandbrieven which may be held by the Issuer), serve a notice on the Issuer
(“Acceleration Notice”) by registered mail or per courier and with returnreceipt that a Payment
Default has occurred in relation to such Series, provided in each case it shall have been
indemnified and/or secured and/or pre-fundedto its satisfaction.

The Acceleration Notice will specify the date on which the Mortgage Pandbrieven becormre
immediately due and payable (the “Acceleration Date”), which will be at least two Business
Days afterthe date of Payment Default. A copy ofthe Acceleration Notice shallbe sent to the
Supervisory Authorityandto the Noteholders.

The Noteholders’ Representative may in accordance with the Conditions, the Belgian Covered
Bonds Regulations and the Programme Documents instruct the relevant (Principal) Paying
Agent, the other agents under the Programme or any of themto act thereafter, until otherwise
mnstructed by the Noteholders’ Representative, to effect payments onthe terms provided in the
Agency Agreement (with consequential amendments as necessary and save that the
Noteholders’ Representative’s liability under any provisions thereof for the indemnification,
remuneration and payment of out of pocket expenses of the agents under the Programme shall
be limited to amounts for the time being received or recovered by the Noteholders’
Representative under any of the Programme Documents and available to the Noteholders’
Representative for such purpose) and thereafter to hold all sums, documents and records held
by themin respectof Mortgage Pandbrieven on behalfofthe Noteholders’ Representative.

Programme Limit

The Noteholders’ Representative will not enquire as to whether or not any Mortgage
Pandbrieven are issued in breach of the programme limit equal to EUR 7,500,000,000 (or the
equivalentin other currencies at the date of issuance) aggregate outstanding principal amount
of Mortgage Pandbrieven at any time (the “Programme Limit”), subject to increase of the
Programme Limit in accordance with theprovisions ofthe Programme Agreement.
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2.8

29

2.10

2.11

Application of proceeds

The Noteholders’ Representative shall not be responsible for the receipt or application by the
Issuerofthe proceeds of the issuance of Mortgage Pandbrieven.

Delegation

The Noteholders’ Representative may in the exercise ofthe powers, discretions and authorities
vested in it — in the interest of the Noteholders — whether by power of attorney or otherwise,
delegate to any person or persons some, but not all, of the powers, discretions or authorities
vestedin it as aforesaid.

Any such delegation may be made upon such conditions and subject to such regulations
(including power to sub-delegate) as the Noteholders’ Representative may think fit in the
interest oftheNoteholders. The Noteholders’ Representative shalluseallreasonable care in the
appointment ofany suchdelegate and shall be responsible for the actions of such delegate. The
Noteholders’ Representative shall, as soon as reasonably practicable, give notice to the Issuer
of the appointment of any delegate and any renewal, extension and termination of such
appointment, and shall procure that any delegate shall give notice to the Issuer of the
appointment of any sub-delegate as soonas reasonably practicable.

Discretions

Save as expressly otherwise provided herein, the Noteholders’ Representative shall have
absolute discretion as to the exercise or non-exercise ofany right, powerand discretion vested
in the Noteholders’ Representative by these Rules or by operation oflaw.

Obtaining instructions

In connection with matters in respect of which the Noteholders’ Representative is entitled to
exercise its discretion hereunder (including but not limited to forming any opinion in connection
with the exercise or non-exercise of any discretion) the Noteholders” Representative has the
right (but not the obligation) to convene a meeting of Noteholders in order to obtain the
Noteholders’ instructions as to how it should act. Prior to undertaking any action, the
Noteholders’ Representative shall be entitled to request that the Noteholders indemnify it,
prefund it and/or provide it with security as specified in Article 3.2 to its satisfaction.

Exoneration of the Noteholders’ Representative

31

3.2

Limited obligations

The Noteholders’ Representative shall not assume any obligations or responsibilities in addition
to thoseexpressly provided herein and in the Programme Documents.

Specific limitations

Without limiting the generality of Article 3.1, the Noteholders’ Representative:

@) shall not be under any obligation to take any steps to ascertain whether a Payment
Default or any other event, condition or act, the occurrence of which would cause a
right or remedy to become exercisable by the Noteholders’ Representative hereunder

or under any other relevant document, has occurred and, until the Noteholders’
Representative has actual knowledge or express notice to the contrary, it shall be
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(b)

©

(d)

©)

()

entitled to assume that no Payment Default or such other event, condition or act has
occurred;

shall not be under any obligation to monitor or supervise the observance and
performance by the Issuer or any other parties of their obligations contained in these
Rules or the Conditionsand, until it shallhave actual knowledge orexpress notice to
the contrary, the Noteholders’ Representative shall be entitled to assume that the Issuer
and each other relevant party are duly observing and performing all their respective
obligations;

shallnot be under any obligationtodisclose (unless and to the extent so required under
these Rules, the Conditions or by applicable law) to any Noteholders or any other party,
any information (including, without limitation, information ofa confidential, financial
or price sensitive nature) made available to the Noteholders’ Representative by the
Issuer or any other person in respect of the Special Estate or, more generally, of the
Programme and no Noteholders shall be entitled to take any action to obtain fromthe
Noteholders’ Representative any such information;

except as expressly required in these Rules, shallnot be underany obligation to give
notice to any person of its activities in performance of the provisions of these Rules or
the Conditions;

shallnot be responsible for investigating the legality, validity, effectiveness, adequacy,
suitability orgenuineness of these Rules, or of any other document orany obligation
or rights created or purported to be created hereby or thereby or pursuant hereto or
thereto, nor shall be responsible for assessing any breach or alleged breach by the
Issuerand any other party to the transaction, and (without prejudice to the generality
of the foregoing) it shallnot have any responsibility for or have any duty to make any
investigation in respect of or in any way be liable whatsoever for:

() the nature, status, creditworthiness or solvency of the Issuer;

(i) the existence, accuracy or sufficiency of any legal or other opinion, search,
report, certificate, valuation or investigation delivered or obtained or required
to be delivered or obtainedat anytime in connection herewith;

(iii) the suitability, adequacy or sufficiency of any collection procedure operated
by the Issuerorcompliancetherewith;

(iv) the failure by the Issuerto obtain or comply with any license, consent or other
authorisation in connection with the registration or administration of the
assets containedin the Special Estate;and

(v) any accounts, books, records or files maintained by the Issuer, the Principal
Paying Agent or any other person in respect of the Special Estate or the
Mortgage Pandbrieven;

(vi) shall not be responsible for the receipt or application by the Issuer of the
proceeds of the issuance of the Mortgage Pandbrieven or the distribution of
any ofsuch proceeds to the persons entitled thereto;

shall have no responsibility for procuring or maintaining any rating of the Mortgage
Pandbrieven by any credit or rating agency or any other person;
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@)

(h)

0

)

o

(m)

(n)
©)

(9)

(@)

shallnot be responsible for investigating any matter which is the subject ofany recital,
statement, warranty, representation or covenant by any party other than the
Noteholders’ Representative contained herein or any certificate, document or
agreement relating thereto or for the execution, legality, validity, effectiveness,
enforceability oradmissibility in evidence thereof;

shallnot beliable forany failure, omission or defectin registering or filing or procuring
registration or filing of or otherwise protecting or perfecting these Rules or the
Conditions;

shallnot be bound orconcerned to examine orenquire into or be liable forany defect
or failure in the right or title of the Issuer in relation to the assets contained in the
Special Estate or any part thereof, whether such defect or failure was known to the
Noteholders’ Representative or might have been discovered upon examination or
enquiry orwhether capable of being remedied or not;

shall not be under any obligation to guarantee or procure the repayment of the
receivables contained in the Special Estate orany part thereof;

shallnot be responsible for reviewing or investigating any report relating to the Special
Estate orany part thereof provided by any person;

shall not be responsible for or have any liability with respect to any loss or darmege
arising fromthe realisation of the Special Estate orany part thereof;

shall not be responsible (except as expressly provided in these Rules) for making or
verifying any determination or calculation in respect of the Mortgage Pandbrieven or
the Special Estate;

shallnot be underany obligationto insure the Special Estate orany part thereof;

shall, when in these Rules or the Conditions it is required in connection with the
exercise of its powers, authorities or discretions to have regard to the interests of the
Noteholders, have regard tothe overall interests of the Noteholders of each Series as a
class of persons and shall not be obliged to have regard to any interests arising from
circumstances particular to individual Noteholders whatever their number and, in
particular but without limitation, shall not have regard to the consequences of such
exercise forindividual Noteholders (whatever their number) resulting fromtheir being
forany purpose domiciled or resident in, or otherwise connected with, or subject tothe
jurisdiction of, any particular territory or taxing authority, and the Noteholders’
Representativeshall not be entitled to require, nor shallany Noteholders be entitled to
claim, from the Issuer, the Noteholders’ Representative or any other person any
indemnification or paymentin respect of any tax consequence of any such exercise
upon individual Noteholders;

shallnot, if in connection with the exercise of its powers, authorities or discretions, it
is of the opinion that the interest of the Noteholders ofany one or more Series would
be materially prejudiced thereby, exercise such power, authority or discretion without
the approval of such Noteholders by Extraordinary Resolution;

shall, as regards the powers, authorities and discretions vested in it, except where

expressly provided otherwise, haveregardto theinterests of both the Noteholders and
the Other Creditors of the Issuer which it represents but if, in the opinion of the
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3.3

Noteholders’ Representative, there is a conflict between their interests the
Noteholders’ Representative willhave regard solely to theinterest of the Noteholders;

) may refrain from taking any action or exercising any right, power, authority or
discretion vested in it until it has been indemnified and/or secured and/or pre-funded
to its satisfactionagainst any andall actions, proceedings, claims and demands which
might be brought or made against it and againstall Liabilities suffered, incurred or
sustained by it as a result. Nothing shall require the Noteholders’ Representative to
expend or risk its own funds or otherwise incur any financial liability in the
performance of its duties or the exercise of any right, power, authority or discretion
hereunder if it has grounds for believing the repayment of such funds or adequate
indemnity against, or security for, such risk or liability is not reasonably assured; and

(s) shall not be liable or responsible for any Liabilities directly or indirectly suffered or
incurred by the Issuer, any Noteholders or any other person which may result from
anything done or omitted to be done by it in accordance with the provisions of these
Rules or the Conditions except insofar as the same are incurred as a result of fraud,
gross negligence or wilful default ofthe Noteholders’ Representative.

lllegality

No provisionofthese Rules shallrequire the Noteholders’ Representativeto do anything which
may be illegal or contrary to applicable law or regulations or to expend moneys or otherwise
take risks in the performance of any of its duties, or in the exercise of any of its powers or
discretion. The Noteholders’ Representative may refrain from taking any action which would
ormight, in its opinion, be contrary to any law of any jurisdiction orany regulation or directive
ofany agency of any state, orif it has reasonable grounds to believe that it will not be reimbursed
for any funds it expends, orthat it will not be indemnified againstany loss or Liabilities which
it may incur as a consequence of'such action. The Noteholders’ Representative may do anything
which, in its opinion, is necessary to comply with any such law, regulation or directive as
aforesaid.

4, Reliance on Information

41

4.2

Advice

The Noteholders’ Representative may acton the advice ofa certificate, opinion or confirmation
of, or any written information obtained from, any lawyer, accountant, banker, broker, tax
advisor, credit or rating agency or other expert, notwithstanding that such advice, opinion,
certificate, report, engagement letter or other document contain a monetary or other limit in the
liability of the providers of such advice, opinion or written information, whether obtained by
the Issuer, the Noteholders’ Representative or otherwise, and shall not be liable for any loss
occasioned by so acting. Any such opinion, advice, certificate or information may be sent or
obtained by letter, telegram, e-mail or fax transmission and the Noteholders’ Representative
shallnot be liable for acting on any opinion, advice, certificate or information purporting to be
so conveyedalthoughthe same contains some error or is not authentic.

Certificates of Issuer
The Noteholders’ Representativeshall be at liberty to accept as sufficient evidence:

@) as to any fact or matter prima facie within the Issuer's knowledge, a certificate duly
signed byadirectorofthe Issuer;
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4.3

4.4

4.5

4.6

(b) that such is the case, a certificate of a director of the Issuer to the effect that any
particular dealing, transaction, step or thing is expedient;

and the Noteholders” Representative shall not be bound in any such case to call for further
evidence or be responsible for any loss that may be incurred as a result of acting on such
certificate unless any of its officers in charge of the administration of these Rules shall have
actual knowledge or express notice of the untruthfulness of the matters contained in the
certificate.

Resolution or direction of Noteholders

The Noteholders’ Representative shall not be responsible for acting upon any resolution
purportingto be a Written Resolution orto have been passedat any meeting of Noteholders in
respect whereof minutes have been made and signed ora direction of the requisite percentage
of Noteholders, even though it may subsequently be found that there was some defect in the
constitution of the meeting of Noteholders or the passing of the Written Resolution or the giving
ofsuch directions or thatforany reason the resolution purporting to be a Written Resolution or
to have beenpassed at any meeting orthe giving of thedirectionwas notvalid or binding upon
the Noteholders.

Ownershipof the Mortgage Pandbrieven

The Noteholders’ Representative, in order to ascertain ownership ofthe Mortgage Pandbrieven,
may fully rely on the book-entries in the records of the Securities Settlement System, its
participants or any Recognised Accountholder in accordance with Article 7:35 et seq. of the
Belgian Code of Companies and Associations.

Clearing Systems

The Noteholders’ Representative shall be at liberty to call for and to rely on as sufficient
evidence of the facts stated therein, a certificate, letter or confirmation certified as true and
accurate and signed on behalf of such clearing systemas the Noteholders’ Representative
considers appropriate, orany formof record made by any clearing system, to the effect that at
any particulartime or throughout any particular period any particular person is, orwas, or will
be,shown in its records as entitled to a particular number of Mortgage Pandbrieven.

Certificates of Parties to Programme Documents

The Noteholders’ Representative shall have the right to call forand to rely on written certificates
issuedby any partyto the Programme Documents (other thanthe Issuer):

@ in respect of every matter and circumstance for which a certificate is expressly
provided for under the Conditions or any Programme Document;

(b) as any matter or fact prima facie within the knowledge of such party; or

) as to such party's opinion with respect toany issuance,

and the Noteholders’ Representative shallnot berequired to seek additional evidence in respect
ofthe relevant fact, matter or circumstances and shallnot be held responsible for any Liabilities

incurred as aresult of having failed to do so unless any of its officers has actual knowledge or
express noticeofthe untruthfulness of the matter contained in the certificate.
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4.7 Auditors

The Noteholders’ Representative shall not be responsible for reviewing or investigating any
auditors'report, certificate or engagement letter and may rely on the contents ofany such report
or certificate, notwithstanding that such advice, opinion, certificate, report, engagement letter
or other document contain a monetary or other limit in the liability of the providers of such
advice, opinion or written information.

48 Investor reports

The Noteholders’ Representative shall be at liberty to rely on as sufficientevidence ofthe facts
statedtherein, the regular investor reports provided by the Issuer with regard to, among others,
the composition ofthe Special Estate which will be made available on the website of the Issuer
atwww.argenta.euon a monthly basis.

Amendments and Modifications

The Noteholders’ Representative may from time to time and without the consent or sanction of the
Noteholders concur with the Issuer and any other relevant parties in making any modification to the
Conditions orto the Common Terms:

(@) if the Noteholders’ Representativeis ofthe opinion thatsuch modification willnot be materially
prejudicial to the interests ofany ofthe Noteholders ofany Series; or

() if such modification is of a formal, minor or technical nature or, in the opinion of the
Noteholders’ Representative is to correct a manifest error or to comply with mandatory
provisions of law or to ensure compliance with any applicable legal provisions such as for
example and without limitation the provisions implementing Directive (EU) 2019/2162 of the
European Parliament and of the Council of 27 November 2019 on the issue of covered bonds
and covered bond public supervisionand amending Directives 2009/65/EC and 2014/59/EU.

Any such modification shall be binding upon the Noteholders and, unless the Noteholders’
Representative otherwise agrees, shall be notified by the Issuer to the Noteholders in accordance with
Condition 8 (Notices) as soonas practicable thereafter.

The Noteholders’ Representative shallbe bound to concur with the Issuer and any other party in making
any ofthe above-mentioned modifications if it is so directed by an Extraordinary Resolution (Conditions)
or aProgramme Resolution (Common Terms)and ifit is indemnified and/or secured and/or pre-funded
to its satisfaction againstall Liabilities to which it may thereby render itself liable or which it may incur
by sodoing.

Upon the Issuer’s request, the Noteholders” Representative shall, withoutthe consentor sanction of any
of the Noteholders, concur with the Issuer in making any modifications to the Conditions or to the
Common Terms that the Issuer may decide in its discretion in order to comply with any criteria of the
Rating Agencywhich may be published after the signing of the initial agreement(s) for the issuance of
and subscription for the Mortgage Pandbrieven and which the Issuer certifies to the Noteholders’
Representative in writing are required to avoid a downgrade, withdrawal or suspension of the then cument
ratings assigned by a Rating Agency to any Series of the Mortgage Pandbrieven, provided that the
Noteholders’ Representative shallnot be obliged to agree to any modification which, in the sole opinion
of the Noteholders’ Representative, as applicable, would have effect of (i) exposing the Noteholders’
Representative, as applicable, to any liability against which it has not beenindemnified and/or secured
and/or prefunded to its satisfaction or (ii) increasing the obligations or duties, or decreasing the
protections, ofthe Noteholders’ Representative, as applicable in these Rules orthe Conditions. For the
avoidance of doubt, suchmodification may include, without limitation, modifications which would allow
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any hedge counterparty not to post collateral in circumstances where it previously would have been
obliged to do so. The Rating A gencies are not responsible forany ofthe decisions thatthe Noteholders’
Representative may or may not take based onany rating confirmation or other papers published by such
Rating Agency.

6. Waiver

6.1

6.2

6.3

6.4

Waier of Breach

The Noteholders’ Representative may at any time and from time to time in its sole discretion,
without prejudice to its rights in respect of any subsequent breach, condition, event or act, but
only if, and in so faras, in its opinion the interests of the holders of any Mortgage Pandbrieven
then outstanding shall not be materially prejudiced thereby, authorise or waive, on such tenrs
and subject tosuch conditions (ifany) as it may decide, any of the obligations of or rights against
the Issuer orany other relevantparty to the Programme.

Binding Nature

Any authorisation, waiver or determination referred in Article 6.1 shall be binding on the
Noteholders.

Restriction on powers

The Noteholders’ Representative shallnotexercise any powers conferred uponit by this Article
6:

@ in contravention of any express direction by an Extraordinary Resolution but so that
no such direction shall affect any authorisation, waiver or determination previously
given ormade, and only if it shall be indemnified and/or secured and/or pre-funded to
its satisfaction against all Liabilities to which it may thereby render itself liable or
which it may incurby so doing; or

b) so as to authorise or waive any obligationor rightagainstthe Issuer relating toa matter
as referred for which special quorumresolutionis required, unless holders of Mortgage
Pandbrieven of therelevant Series have, by Extraordinary Resolution, soauthorised its
exercise.

Notice of waiver

Unless the Noteholders’ Representative agrees otherwise, the Issuer shall cause any such
authorisation, waiver or determination as referred in Article 6.1 to be notified to the
Noteholders, as soonas practicable after it has been given or made in accordance with Condition
8 (Notices).

7. Indemnity

7.1

Indemnification by the Issuer

Except in the case of Article 7.2 below, the Issuer covenants with and undertakes to the
Noteholders’ Representative to indemnify the Noteholders’ Representative on demand against
any Liabilities which are properly incurred by the Noteholders’ Representative or any other
person appointed by the Noteholders’ Representative under the Programme Documents to
whomany power, authority or discretion may be delegated by the Noteholders’ Representative
in the execution, orthe purported execution, of the powers, authorities and discretions vested in
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7.2

it by the Programme Documents, in, or in connection with, (except insofar as the same are
incurred because of the gross negligence, wilful default or fraud of the Noteholders’
Representativeor suchother third parties):

@) the performance of the terms of the Mortgage Pandbrieven and the Programne
Documents;

(b) anything done or purported to be done by the Noteholders’ Representative or any
appointee under the Mortgage Pandbrieven orany other Programme Document; or

(c) the exercise or attempted exercise by oron behalfofthe Noteholders’ Representative
or any appointee of any of the powers of the Noteholders’ Representative or any
appointee orany otheraction taken by or on behalf ofthe Noteholders’ Representative
with a view to or in connection with enforcing any obligations of the Issuer or any
other personunderany Programme Document.

Indemnification by the Noteholders

In the case the Noteholders’ Representative orany other personappointed by the Noteholders’
Representative under the Programme Documents has acted upon any resolution or direction
referred to in Article 4.3, each Noteholder covenants with and undertakes to the Noteholders’
Representativeto indemnify the Noteholders’ Representative on demandand pro rataaccording
to its share in the aggregate outstanding principalamountof Mortgage Pandbrievenat the time
of such resolution or direction againstany Liabilities which are properly incurred (except insofar
as the same are incurred because of the gross negligence, wilful default or fraud of the
Noteholders’ Representative or such other third parties) by the Noteholders’ Representative or
any appointee asaresult of its actingin relation to that resolution or direction.

8. Liability

8.1

Liability of the Noteholders’ Representative

Notwithstanding any other provision ofthese Rules, the Noteholders’ Representative shall not
be liable forany act, matter or thing done or omitted in any way in connection with the Mortgage
Pandbrieven, these Rules or the Conditions exceptin relation to its own fraud, gross negligence
or wilful default.

The Noteholders’ Representative is entitled to assume, for the purposes of exercising any power,
authority, duty or discretion under or in relation to the Conditions and these Rules, that such
exercise will not be materially prejudicialto the interests ofany ofthe Noteholders if a Rating
Agency has confirmed in writing that the then current ratings of the Mortgage Pandbrieven
would not be adversely affected by such exercise. However, the Noteholders’ Representative
shallnot be obliged to seek such confirmation fromany Rating Agency. In beingentitled to rely
on the fact that any Rating Agency has confirmed that the ratings that may be applied to the
Mortgage Pandbrieven would not be adversely affected, it is hereby acknowledged by the
Noteholders’ Representative and the Noteholders that theabove does notimposeor extend any
actual or contingent liability for the relevant Rating A gency to the Noteholders’ Representative,
the Noteholders or any other person or create any legal relations between the relevant Rating
Agencyand the Noteholders’ Representative, the Noteholders or any other person whether by
way of contract or otherwise. The Rating Agencies are notresponsible forany ofthe decisions
that the Noteholders’ Representative may or may not take based on anyrating confirmation or
other papers published by such Rating Agency.
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8.2

Liability of the Issuer

Except in the case of fraud ofthe Issuer, each Noteholder and each Other Creditor represented
by the Noteholders’ Representative acknowledges and accepts that the Issuer shallnot be liable,
in respect of any loss, liability, claim, expenses or damage suffered or incurred by any of the
Noteholders or the Other Creditors represented by the Noteholders’ Representative as a result
of the performance by the Noteholders’ Representative (or its delegate) ofits duties or the
exercise of any of its rights under the Conditions andthese Rules.
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CLEARING

The Mortgage Pandbrieven will be issued in dematerialised form in accordance with the Belgian Code of
Companies and Associations (Wetboek van Vennootschappen en Verenigingen/Code des Sociétés et des
Associations). The Mortgage Pandbrieven will be represented exclusively by a book entry in the records of the
settlementsystemoperated by the National Bank of Belgiumor any successor thereto (the “ Securities Settlement
System”). The Mortgage Pandbrieven can be held by their holders through the participants in the Securities
Settlement System or any other NBB Investor (1)CSDs, including Euroclear Bank, Clearstream, SIX SIS and
Monte Titoli,any other NBB investor (I)CSDs and through other financial intermediaries which in turn hold the
Mortgage Pandbrieven through Euroclear Bank, Clearstream, SIX SIS, Monte Titoli, any other NBB investor
(NCSDs or other participants in the Securities Settlement System. Possession of the Mortgage Pandbrieven will
pass byaccounttransfer.

Payment of principal and interest in respect of Mortgage Pandbrieven will be made in accordance with the
applicable rules and procedures of the Securities Settlement system, Euroclear Bank, Clearstream, SIX SIS, Monte
Titoli, any other NBB Investor (I)CSDs and any other Securities Settlement System participant holding interest
in the relevant Mortgage Pandbrieven, and any payment made by the Issuer to the Securities Settlement System
or, in the case of payments in any currency other than euro or a currency which is participating in Target 2-
Securities, to Euroclear Bank, Clearstream, SIX SIS, Monte Titoli or any other NBB Investor (I)CSDs will
constitute good discharge for the Issuer. Upon receipt of any payment in respect of Mortgage Pandbrieven, the
Securities Settlement System, Euroclear Bank, Clearstream, SIX SIS, Monte Titoli, any other NBB Investor
(CSDs and any other Securities Settlement System participant, shall immediately credit the accounts of the
relevant account holders with the payment. Noteholders are entitled to exercise their voting rights and other
associative rights (as defined for the purposes of Article 7:41 ofthe Belgian Companies and Associations Code)
against the Issuer upon submission ofan affidavit drawn up by the NBB, Euroclear Bank, Clearstream, SIX SIS,
Monte Titoli, any other NBB Investor (I)CSDs or another participant duly licensed in Belgium to keep
dematerialised securities accounts showing their position in the Mortgage Pandbrieven (or the position held by
the financial institution through which their Mortgage Pandbrieven are held with the NBB, Euroclear Bank,
Clearstream, SIX SIS, Monte Titoli,any other NBB Investor (I)CSDs orsuch other participant, in which casean
affidavit drawn up by that financial institution will also be required).
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USE OF PROCEEDS
The net proceeds fromeach issue of Mortgage Pandbrieven will be applied by the Issuer for its general corporate

purposes. If, in respect of an issue, there is a particular identified use of proceeds, this will be stated in the
applicable Final Terms.
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DESCRIPTION OF THE ISSUER
GENERAL

The Issuer is a public limited liability company (naamloze vennootschap/société anonyme) organised under the
laws of Belgium with company name “Argenta Spaarbank NV”,in short “Aspa”, with registered office at 2018
Antwerp, Belgiélei 49-53, and is registered with the Crossroads Bank for Enterprises (BCE/KBO) under number
BE0404.453.574 (RPR Antwerp, division Antwerp). The registered office can be contacted by phone on the
number+32 3 285 51 11. The Issuer’s LEI Code is AGNZLYKYNIUV7VVGFX65. The website ofthe Issueris
www.argenta.eu. The information on www.argenta.eu does not formpart of this Base Prospectus, except where
that information has otherwise expressly been incorporated by reference into this Base Prospectus.

The Issuerwas incorporated under the name " Kredietmaatschappij Fiducia" for an indefinite time by notarial deed
executed by notary Emile Lemineurin Antwerpon 18 April 1956, published in the Annexes to the Belgian Official
Gazette on 9 May 1956 under number 10639, and by notary Maurice Van Zeebroeck in Antwerp on 24 Novernber
1956, publishedin the Annexes to the Belgian Official Gazette on 13 December 1956 under number 29036.

The Issueris a duly licensed Belgian credit institution, and is under the supervision of the National Bank of
Belgium (the “NBB”) for prudential matters, the Belgian Financial Services and Markets Authority with regard
to conduct ofbusiness rules and financial market supervision, and the European Central Bank (the “ECB™), acting
as the supervisory authority for prudential supervision of significant financial institutions.

As at the date of this Base Prospectus, the share capital of the Issuer is eight hundred fifteen million six hundred
and forty two thousand and sixhundred fifty euros (EUR 815,642,650) and is represented by 168,975 shares. The
shares are held by Argenta Bank- en Verzekeringsgroep NV (holding 99.99%). The shares of the Issuer are not
listed.

In June 2020, total consolidated balance sheet of Argenta Bank- en Verzekeringsgroep NV and its subsidiaries
(including the Issuer) (the “Argenta Group”) amounted to EUR 51,722,718,250 and for the Issuer to
EUR 44,786,323,538.
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ORGANISATIONAL STRUCTURE OF THE ARGENTA GROUP
Organisational structure

The Issueris part ofthe ArgentaGroup. The corporate organisational chart ofthe Argenta Group can be depicted

as follows:
Investar nv Argen-Co cv

ArgentaBank- en Verzekeringsgroep nv

ArgentaSpaarbank nv Argenta Assuranties nv

ArgentaSpaarbank Dutch ArgentaAssuranties
Branch Dutch Branch

ArgentaAsset
Management S.A.

74.99 %

Arvestar Asset

Management S.A.

A list with details of the various group companies is provided further in this Base Prospectus.

At the date of this Base Prospectus, Investeringsmaatschappij Argenta NV (“Investar NV”), a mixed financial
holding, holds 86.71% of the shares in Argenta Bank- en Verzekeringsgroep NV (the “Parent”), with the
remainder of the shares owned by Argenta Codperatieve CV (“Argen-Co”), which is a recognised cooperative
undertaking in accordance with the Act of 20 July 1955 on a National Council for Coo peratives.

The Parent is the holding company of the Argenta Group. Its operational activities consist of group-level control
functions (i.e. internal audit, compliance and integrity, risk and validation, legal affairs and organisation and

talent).

The Parent co-ordinates and provides joint management of the operations of its subsidiaries: the Issuer and
Argenta Assuranties NV (“Aras”).

The Parentis amixed financialholding within the meaning of Article 3, 39° of the Belgian Banking Law.

The Issuer has one subsidiary: Argenta Asset Management S.A., which has also a subsidiary Arvestar Asset
Management S.A.. In addition, the Issuer has a branch office in the Netherlands. The Issuer, its subsidiaries and
branch office formthe “Bank Pool”.
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ArgentaAsset ManagementS.A. is a Luxembourg company whichis responsible for the managementand central
administration of the Argenta Group’s collective investment undertakings, i.e. Argenta Fund sicav and Argenta
Portfolio sicav, whichare open-end investmentundertakings under Luxembourg law. The latter is a fund of funds
(also known as an umbrella fund). This means thattheassets of various sub-funds are invested in other collective
investment undertakings.

On 30 July 2018 Arvestar Asset Management NV (“Arvestar”) was established within the Argenta Group.
Arvestar is a UCITS and AIF management company under Belgian law and is a joint venture between Argenta
Asset Management S.A. and Degroof Petercam A sset Management SA/NV (“DPAM”). The Issuer has previously
outsourced the management of its pension savings funds Argenta Pensioenspaarfonds (“Arpe”) and Argenta
Pensioenspaarfonds Defensive (“Arpe Defensive)to DPAM. In view ofthe substantial volume ofthese funds,
the Issuerand DPAM considered that it was desirable to create a separate control structure. Arvestar manages the
Issuer’s pension funds since 1 November 2018 and manages as well certain other collective investment
undertakings (funds) such as the ArgentaDP funds.

Arvestar was founded as a subsidiary of Argenta Asset Management S.A., where the asset management within
the ArgentaGroup is centralised. Argenta Asset Management S.A. itself remains responsible for the management
of the ArgentaFundsicavandthe Argenta Portfolio sicav.

Avras is aduly licensed Belgian insurance undertaking. Aras has a branch office in the Netherlands. Together they
form the “Insurance Pool”. The Bank Pool has no claims onthe Insurance Pool, and at present the Insurance Pool
does notgive financial support to the Bank Pool.

On 31 August 2020, Waard Leven N.V. acquired the termlife insurance and savings-linked mortgage insurance
portfolio from Aras’s Dutch branch.

It is expected that Aras’s Dutch branch will cease to operate, once theactual operational migration of the insurance
portfolio to Waard Leven N.V. is completed. On the date of this Base Prospectus, this is expectedto be finalised
in the course of the first quarter of 2021.

The Argenta Group has various interrelations. The Parent, the Issuer and Aras operate centralised and share
operational departments; the main “shared” departments are ICT, human resources and facilities, as well as all
group financeandrisk functions.

The Argenta Group is currently considering simplifying its shareholding structure which could lead to changes in
the indirect shareholding of the Issuer. However, therewill be no changes in relation to the directshareholding of
the Issuernorthe ultimate beneficial ownership of the Argenta Group.

Owerview of the Argenta Group entities

ArgentaBank-en VerzekeringsgroepNV

HOLDING COMPANY

naamloze vennootschap (public limited liability
company)

Belgiélei 49-53

B-2018 Antwerpen

BE 0475.525.276, RPR Antwerp, division Antwerp

ArgentaSpaarbank NV (the Issuer)

CREDIT INSTITUTION

naamloze vennootschap (public limited liability
company)

Belgiélei 49-53

B-2018 Antwerp

Argenta Asset Management

MANAGEMENT COMPANY

société anonyme (public limited liability
company) under the laws of Luxembourg
27, Boulevard du Prince Henri

L-1724 Luxembourg

Luxembourg Trade Registerno. B 35185

Arestar Asset Management NV

MANAGEMENT COMPANY

naamloze vennootschap (public limited liability
company)

Guimardstraat 19

B-1040 Brussels
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BE 0404.453.574, RPR Antwerp, division Antwerp BE 0700.529.248, RPR Brussels

ArgentaAssuranties NV Argenta Assuranties’ Dutch branch
Stadionstraat2

INSURANCE UNDERTAKING NL-4815 NG Breda

naamloze vennootschap (public limited liability

company) Argenta Spaarbank’s Dutch branch

Belgiélei 49-53 Stadionstraat2

B-2018 Antwerp NL-4815 NG Breda

BE 0404.456.148, RPR Antwerp, division Antwerp
BUSINESS OVERVIEW OF THE ARGENTA GROUP
Key facts and figures of the Argenta Group

The Issueris a Belgian systemic financial institution (“D-SIB”)and forms part ofthe 114 banks that are subject
to the direct supervision ofthe ECB.

ArgentaGroup’s strategy consists in the offering of financial products, suchas savings-and investment products,
loans and insurance products, to families, and, to a lesser extent, to self-employed persons. It is the fifth largest
bankin Belgium in terms of deposits® and has 1,106 employees.

The Argenta Group has been active in Belgium since 1956 and in Luxemburg since 1987. It has been activeon
the Dutch mortgage market since 1997 and attracts savings in the Netherlands since 2004. All group activities
exclusively consist of financial activities relating to attracting savings, granting loans, distribution of collective
investments and offering life and non-life insurance products. Belgian customers are serviced througha network
of independent agents (441 offices), who together employ 1479 people (as of 31 December2019). Dutch
customers are serviced through third party distribution and online direct channels. In August 2020 the Issuer
communicated that, as wellas a free accountoffer, it will also offer three paying packages. From 1 February 2021
the Issuer will offer different payment packages. The Issuer has developed 4 payment packages for consurrers
including a free one (“Green-pakket”, “Silver-pakket”, “Gold-pakket* and the free one “Basisbankdienst-
pakket”). For legal persons, groups, legal structures or organisations without legal personality the Issuer has
developed one payment package (“Pro-pakket”).

The banking activities (provided through the Bank Pool) are mainly focused on attracting funds fromthe retail
market on the one hand and investing such funds in mortgage credits on the other hand. Besides its traditional
banking activities, the Issueralso sells fee income generating products, suchas UCITS. This allows the Argenta
Group to diversify its profit generation.

The insurance activities (provided through the Insurance Pool) consistof both life insurance products and health
and indemnity insurances (more in particular, car insurances, civil liability, property). The Insurance Pool had
totalassets ofaround EUR 7.0 billion at 30 June 2020.

With over 200,000 Belgian mortgages, credit risk is spread over a large number of clients and there are no
individual clients with a substantial potential for loss.

The Issuerhas asolid financial position. The consolidated IRB-based CET 1 ratio of the Issuerstoodat 22.1% as
0f30 June 2020 (BaselIII). Despite continued pressure on the Net Interest Income (“NII”) due to the low interest
rate environment, the Issuer has been able to maintain a solid Return on Equity (“RoE”) of 6.4% (adjusted for
IFRIC 21) for the period ended on 30 June 2020.

The following chart summarises key facts and figures for the Argenta Group ona consolidated basis under IFRS:

8 Based on the sector wide data made available by Bureau Van Dijk. In the database of private company data provided by Bureau
Van Dijk, there is a possibility to retrieve sectorwide data and to compare different companies operating in the same market. This
allows to rank the Issuer vis-a-vis its peers on several parameters, a.0. deposit base.
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30 June 30 June
€ millions 2019 2020
Total assets 49,006 51,723
Shareholder’s equity 2,738 2,899
Net income (adjusted for IFRIC
21) 50 (77) 62 (94)
C/l ratio adjusted for IFRIC 21
(excl. bank levies) 67% (55%) 60% (50%)
CET1 ratio (Danish
compromise) 22.5% 22.6%
Customer Assets under
Management (€ billion) 47.1 50.2
\L Insurance pool Banking pool \I/
30 June 30 June 30June 30 June
€ millions 2019 2020 € millions 2019 2020
Total assets 6,955 6,943 Total assets 42,406 44,786
Shareholder’s equity 2,047 2,155
Deposits (incl. non-
subordinated term
Shareholder’s equity 595 606 products) 35,511 37,537
Gross premiums life! 355 426 Loans to customers 30,839 31,982
Gross premiums non- Net income (adjusted
life 92 94 for IFRIC 21) 21 (47) 39 (68)
RoE adjusted for
Net income 30 31 IFRIC 21 4.6% 6.4%
RoE 13.0% 13.1%
Solvency ratio 276% 246% CET1 (IRB) 22.3% 22.1%
MREL ratio(SRB 7.0% 7.98%
target) (4.85%) (4.85%)
S&P rating A- A-
Notes
1) Gross premiums life including branch 23 insurance premium income

BUSINESS OVERVIEW OF THE ISSUER
Principal activities of the Issuer

As a credit institution, the Issuer’s core activities consist ofattracting funds, offering loans (primarily mortgage
loans to retail clients) and providing paymentservices.

In addition, the Issuer offers fee income generating products: Argentaproducts (units in pension funds Arpe and
Arpe Defensive, Argenta-Fund sicav, Argenta Portfolio sicav) as well as units in other collective investment
institutions fromthird parties.

The Issuer’s activities are concentrated on attracting funds through:

o In Belgium:

o Current accounts. The Issuer offers the following current account: “Giro +” account. As from
1 February 2021 the “Giro+’account shall be replaced by the packages, “Green-pakket”,
“Silver-pakket”, “Gold-pakket®, “Basisbankdenst-pakket” and “Pro-pakket”.
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) Savings accounts. The Issuer offers the following regulated savings accounts in Belgium: the
“Maxi” account and the “E-spaar”. The Issueralso offers the non-regulated registered savings
account ”Pro-Plus” which is exclusively reserved forlegal persons, groups, legal structures or
organisations withoutlegal personality. Finally, the Issuer offers the regulated savings account
“Growth” and the non-regulated savingaccount “Plus”, albeit notactively.

o Term deposits and savings bonds (“non-subordinated termproducts ). The Issuer might offer
term deposits. Furthermore, it holds a portfolio of savings bonds for which no new offering
occurs. Asaconsequence, the saving bonds portfolio is in run-off.

) Subordinated certificates. The Issuer offered subordinated certificates in the past, but has no
plans for new offeringsto retail clients.

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

) Pension saving funds: the Issuer offers saving pension contracts, such as Arpe and Arpe
defensive.

o Structured securities. The Issuer has acted as a distributor of structured securities issued by third
parties in the past. The Issuer has no plans to pursue the distribution of structured products at
this moment.

) In the Netherlands:
o Saving accounts: The Issuer offers the following savings accounts in the Netherlands: the

“Internet Spaarrekening” and the “Jongeren Spaarrekening”.
) Term deposits: The Issuer offers termdeposits.
More than 90% ofthelssuer’s funding is attracted froma diversified group of more than 1.78 million retail clients.

In order to diversify funding further and to support future mortgage production, the Issuer decided to securitize
Dutch mortgage loans. Recently, three Residential Mortgage-Backed Security (“RMBS”) transactions were
concludedwith the following details:

- Green Apple 2017-1 NHG

Green Apple 2017- NHG BV issued on 5 October 2017 residential mortgage backed notes for a notional
amount of EUR 1.2 billion (class A notes) with an interest rate of Euribor 3months plus 40 basis points.
The notes were placed with institutional investors. The notes are outstanding up to 2056 with a
prepaymentoptionfrom17 March 2024 onwards (being the first optional redemption date).

- Green Apple 2018-1 NHG

Green Apple 2018-1 NHG BV issuedon 26 June 2018 residential mortgage backed notes fora notional
amount of EUR 1 billion (class A notes) with an interest rate of Euribor 3 months plus 40 basis points.
The notes were placed with institutional investors. The notes are outstanding up to 2057 with a
prepaymentoption from17 January 2025 onwards (beingthefirst optional redemption date).

- Green Apple 2019-1 NHG
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Green Apple 2019-1 NHG BV issuedon 26 June 2019 residential mortgage backed notes fora notional
amount of EUR 825 million (class A notes) with an interestrate of Euribor 3months plus 40 basis points.
The notes were placed with institutional investors. The notes are outstanding up to 2058 with a
prepaymentoption from17 January 2026 onwards (being thefirst optional redemption date).

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

The Issuer’s loan portfolio of EUR 32.0 billion as of 30 June 2020 is covered by EUR 37.4 billion custoner
deposits, resultingin asolid loan to deposit ratio of 86%.

Main geographical markets

The geographical markets in which the Issuer actively markets to clients are Belgiumand the Netherlands. The
table below gives the split of total funding and loan origination between both countries:

Loans and Receivables outstanding

(€ billion) 30June 2020

Belgium 15.2 48%
The Netherlands 16.8 52%
Total 32.0 100%

Funding

(€ billion) Belgium 30 June 2020

Current and savings deposits 33 88%
Non-subordinated termproducts 1.6 4%
Total Belgian deposits 34.6 92%
(€ billion) Netherlands 30 June 2020

Current and savings deposits 1.9 5%
Non-subordinated termproducts 1.0 3%
Total Dutch deposits 2.9 8%
Total deposits 375 100%
Securitisation funding 24

EMTN 1.0

Subordinated debt 0.5

Total 1.4

Credit Rating

The Issuer’s currentrating by S&P Global Ratings Europe Limited (“Standard & Poor’s”)is A- (stable outlook)
for the long-termrating and A-2 forthe short-termrating.
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Ratings are subject to change. Investors should look at https://www.argenta.eu/investor-relations/credit-
ratings.html for the most recent rating and for the underlying full analysis provided by Standard & Poor’s to
understand the meaning ofthe rating.

Standard & Poor’s is established in the European Unionand is included in the updated list of credit rating agencies
registered under Regulation (EC) No. 1060/2009 (as amended) of the European Parliament and of the Council of
16 September 2009 on credit rating agencies published onthe ESMA’s website (http://esma.europa.eu/page/List-
registered-and-certified-CRAS). Standard & Poor’s is not established in the United Kingdombut it is part of a
group in respect of which one of its undertakings is (i) established in the United Kingdom, and (ii) has been
registered with the Financial Conduct Authority (the FCA) in accordance with Regulation (EC) No. 1060/2009
as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (the “UK CRA
Regulation”). Accordingly the rating(s) issued by Standard & Poor’s with respect to the Mortgage Pandbrieven
will be endorsed by S&P Global Ratings UK Limited in accordance with the UK CRA Regulation. Assuch, the
ratings issued by Standard & Poor’s may be used forregulatory purposes in the United Kingdomin accordance
with the UK CRA Regulation.

The description of the rating can be found on the website of Standard & Poor’s. No information fromsuch website
is deemed to be incorporated by referencein orforms part of this Base Prospectus. The Issuer does not take any
responsibility for the information contained in such website.

Performance

Despite the continued pressure on net interest income in a low interest rate environment, the Issuer has been able
to realise strongresults over therecentperiods.

The Issuer’s balance sheet grew further in the first half of 2020. Total funding increased by EUR 1.5 billion in
Belgiumand the Netherlands in 2020, mainly due tothe further increase in the Belgian currentand saving deposits,
and the issuance of senior non preferred fixed rate notes fora principalamount of EUR 500 million with an interest
rate 0f 1.000% perannum.

Loan portfolio

Since 2016 the Issuer’s balance sheet grew with a compound annual growthrate (“CAGR”) 0£6.3%, and despite
the difficult times as a result of COVID-19, the portfolio of loans to customers stillincreased in the first half of
2020, by EUR 0.2 billion, as aresult of new production in mortgage loans. The gross mortgage production in the
first half of 2020 amountedto EUR 1.1 billion in the Netherlands and EUR 0.8 billion in Belgium for both
countries at a margin of 1.70%.

Additionally, the portfolio remained of very good quality: about 90% of the total amount outstanding of the
mortgage portfolio has a ‘Loan to Value’ (LTV) of less than 90% or has a Dutch State guarantee (the so called
NHG Guarantee). The average LTVon the total loan portfolio as at 30 June 2020 was 62%.

The Issuer continues toadopta conservative loan acceptance policy. Althoughthe total loan loss reserve, including
stage 1and stage 2 provisions for performing loans and specific provisions for non-performing loans, increased
from EUR 28.4 million on 31 December2019to EUR 42.9 million on 30June 2020, the underlying increase apart
from Covid-19impairments is limited. Indeed, fromthe EUR 14.6 million increase, EUR 11.9 million is related
to Covid-19. Allin all, even this amount is very limited relative to the Issuer’s total portfolio, shownby a cost of
risk excluding Covid-19 impact 0f 0.01% as at 30 June 2020 (0.06% including Covid-19 impact).

The NPL ratio of the mortgage portfolio in the Netherlands remained very low, at 0.5% as 0f 30 June 2020. The
Issuer’s NPLratio in Belgium remained very low as well, at 0.4% in the first halfof 2020.

The Issuer reported an average coverage ratio of 11% on 30 June 2020 evidencing the high quality of prime
mortgage collateral.
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(Re)inves tment portfolio

The belowdatais presented on a half yearly basis. Thebelow graph provides an overview of theunrealised gains
divided into loans and receivables (“L&R”) (IAS 39), at fair value through other comprehensive income (“OCI’)
and atamortised cost (IFRS 9). The belowdata is presented on a half yearly basis.

Unrealized gains (MEUR)

1H16 2H16 1H17 2H17 1H18 2H18 1H19 2H19 1H20

B[ &R ®at fair value through OCI = at amortized cost

At 30 June 2020, 98% of the investment portfolio (EUR 8.3 billion excluding cash)was investment grade, 3%
of the portfolio was rated AA and above, 92% ofthe portfolio was invested in the European Economic Area and
investments were exclusively in euros, so no foreign exchange risk existed. The unrealised capital gains were
EUR 165 million at 30 June 2020. The Issuer continues to work on diversification in terms of loans to local
governments, corporates and PPP (public private partnerships).

At 30 June 2020, the investment portfolio increased and a shift was made fromcash to higheryielding corporate
bonds. Securitisation proceeds are reinvested in highly liquid assets to support the liquidity position and enable
further mortgage loan growth.

Net Interest Income, Net Interest Margin and net profit

The following graph provides an overview of the Net Interest Income (“NII”) and the Net Interest Margin
(“NIM”) on a halfyearly basis.
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Net interest result (mEur / %)
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The NIl for the sixmonths ended 30 June 2020 amounted to EUR 287 million, up from EUR 276 million for the
six months ended 30 June 2019 (corrected for the mark-to-market impact of hedge derivatives). Despite the low
interest rate environment, the NIM remained fairly stable at 1.31% compared to the second half of 2019 which
was 1.29 %. Pressure on new mortgage loan pricing and lower reinvestment yields in the investment portfolio
were compensated by lower interest expenses as more expensive retail term deposits matured. Funding cost for
Belgian retail funding is highly determined by the legal floor (being 0.11% for regulated saving accounts), but
diversification of funding sources to wholesale funding with EUR 3.9 billion outstanding supported the
improvement of the net interest result.

The below graph provides an overview of the asset management income divided into transaction fees and
management fees, on a half yearly basis. The percentage represents the net fee/operatingincome®.

Asset Management income (mMEUR)
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The below graph provides an overview of the growth in assets under custody, on a halfyearly basis.

o Excluding commissions to agents.
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Investments in funds are promoted in order to diversify the returns and the product offer for clients. Clients’
interest forthese products has risen. The portfolio grew by 14% year-on-year between 30 June 2019 and 30 June
2020, from EUR 7.1 billion to EUR 8.1 billion. Net income fromthose funds increased to EUR 71 million, due
to higher management fees and higher volumes. The Issuer reached the milestone of EUR 6 billion of own
managed Argenta house funds during thefirst half of 2020.

In the first half of 2020, the Issuercontinued heavy investments in digitaland new core banking systems and in
the professionalisation of services while also accelerating its cost containment efforts. This resulted in operating
expensesand payroll costs (excludingacquisition costs and bank levies, corrected for intercompany costsharing)
decreasing fromEUR 150 million (for the first half of 2019) to EUR 143 million (for the first half of 2020).

These lower costsalso influenced the Cost/Income Ratio, which fell from 75% for the six months ended 30 June
2019 to 63% forthe sixmonths ended 30 June 2020. When excluding theimpact of bank levies such percentages
were respectively 60% and 49%.

As can be seen in the graph below, net result was EUR 18 million higher year-on-year which is an increase of
86%, mainly due to maturingexpensivetermdeposits, a strong growth in fee income fromasset managementand
because of the exceptional negative result on derivatives in thefirst half of 2019. Adjusted for IFRIC 21%°, the net
profitamountedto EUR 67 million for the sixmonths ended 30 June 2020.

10 Adjusted for IFRIC 21 (full year bank levies are not recognised as at 1 January, but linearly spread over the accounting year)
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Note: capital gain/loss AFSOCI is represented by “Gains or losses on on derecognition of financial assets and ligbilities not measured at fair value through proft
orloss” as set outin the financial statements ofthe Issuer.

Strategic vision and targets
The Issuer offers simple and transparent products. The long-term relationship with tied agents with a focus on

relationships and proximity has so far delivered a stable client base during the COVID-19 crisis. Starting from
these values, theIssuer’s emphasis for the coming years will be on:

) Increased digitalisation
) Reinforce distribution by further increasing the first banking relationship and cross-selling
) Better understand client needs and accelerate the move from product to client approach,

including financial planning

) Educational programs and quality certification for tied agents
o Income diversification

o More sophisticated adviceto affluentclients

o Reinforced cost containment efforts.

The following table presents certain of the Issuer’s key long-termtargets. These targets are not forecasts or
predictions of future performance. Thesetargets are based on levels of performance that management believe are
reasonable and achievable. They may be amended at any time. Actual performance is subject to many factors,
including general economic and other factors which are beyond the Issuer’s control, including those set out in
“Risk Factors” and elsewhere in this Base Prospectus. A ccordingly, there is no guarantee thatsuchtargets will be
met, and meeting or exceeding the targets in any financial period does not mean that such targets will be met in
future periods. Failure to meet any of these financial targets on a continuing basis may have a material adverse
effect on the Issuer’s business, results of operations and financial condition.

Issuer’s quantitative targets Target As of 30 June As of
2020 31 December 2019
Return on Equity >7% 6.4%* 5.8%
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Issuer’s quantitative targets Target As of 30 June As of

2020 31 December 2019
CET1 ratio >18% 22.1%? 24.8%
Total Capital ratio >20% 27.5%? 30.8%
Leverage ratio >4% 4.4%° 4.6%
Net Stable Funding Ratio >120% 135% 136%
Liquidity Coverage Ratio >125% 156% 172%
Cost/Income Ratio 60% 63%:* 69%
Net Interest Margin (NIM) >1.35% 1.31% 1.29%
Notes
1) Adjusted for IFRIC 217
2) Including reservation of dividend for 1H 2020 following ECB recommendation (no pay out)

RISK MANAGEMENT

General

Professionaland comprehensive risk managementare an essential prerequisite for sustainable, profitable growth.
The Argenta Group recognises this and views risk managementas one of its core activities.

The risk management framework is constantly updated and adjusted on the basis of new regulations, daily
experiences and changes in ArgentaGroup’s activities, including changes resulting fromsustainable choices made
by Argenta Group entities (and which always tie in with Argenta Group’s activities as a bank-insurer).
Demonstrating that adequate risk management procedures are in place is a key condition for acquiring and
retaining thetrustof all stakeholders: customers, investors, branch managers (tied agents), supervisory authorities
and rating agencies, as well as directors, managers and employees.

Risk management consists of managing risks, comprising the cycle of identifying, evaluating, managing,
monitoring and reporting risks to which the ArgentaGroup or one ofthe Argenta Group entities can be exposed.

This riskmanagement is basedon:

@)

(b)

©

(d)

©)

a clearly described management strategy that is consistent with the overall corporate strategy of the
Argenta Group (including the Issuer). The objectives and fundamentals of that strategy, the approved
risk tolerance limits and the division of responsibilities between all the activities of the Argenta Group
are established in charters and related documents;

aRisk Appetite Framework (“RAF”) that is strongly embedded in the businessplan process cycle: filling
in the risk appetite matrix, translation into proactive RAF targets, testing against the business plan
iterations and, finally, risk assessment.

a direct link that exists betweenthe RAF riskindicators and, on the one hand, the International Capital
Adequacy Assessment Process (“ICAAP”) and the International Liquidity Adequacy Assessment
Process (“ILAAP”) forthe Issuerand, on the other hand, the policy documents via the further translation
into operational risk limits;

a well-defined procedure for the decision-making process, including a hierarchy of limits and an
escalation framework;

written policies that effectively describe and classify by category the material risks to which the Argenta
Group is exposed, and which specify the approved risk tolerance limits for each risk category. These
policies implement Argenta Group’s risk strategy, provide for controlmechanisms and take into account
the nature, scopeand timing of the business activities, as well as the associated risks;
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® reporting procedures and processes thatensure thatthe information ontherisks to which Argenta Group
(or any of its entities) is exposed and the effectiveness of the risk management systemare actively
monitored and analysed, and that appropriate changes are made to the system if necessary. This ako
includes processes (e.g. RAF - reporting and specific dashboards) for establishing any deterioration of
the financial and non-financial risk conditions and for informing the relevantstakeholders, including the
regulator, immediately when sucha deterioration occurs; and

@ co-ordination betweenthe independent control functions Compliance, Risk Management (Financial and
Non-Financial Risk Management), Actuarial function and Internal Audit, which are centrally organised
at Argenta Group level.

Governance

The strategy and long-term policy of all entities within the Argenta Group are determined by the executive
committee and board of directors of the Parent. The two main subsidiaries, the Issuer and its sister entity Aras,
are responsible for the operational management within their own areas of competence as established in the
Memorandumof Internal Governance.

The executive committees of the Issuer, Aras and the Parent are integrated, with a number of members in common:
the Chief Executive Officer (CEO), the Chief Financial Officer (CFO) and the Chief Risk Officer (CRO). The
Chief Operating Officer (COO), Chief Commercial Officer (CCO) and Chief Information Officer (CIO) work for
both the Issuerand Aras, but not forthe Parent.

This unity of management highlights the importance of a commercial, risk and financial strategy that &
harmonised group-wide, with an emphasis on the long-term relationship with both customers and the
self-employed branch managers.

Group risk management takes place, in addition to the independent Internal Audit, Actuarial and Compliance
controlfunctions, mainly at ArgentaGroup level. The risk managementfunctionsupervises and controls the first
line in respect of risk management and provides supporting riskadvice. This function is performed by the Risk &
Validation departmentand the NFRM&SO (Non Financial Risk Management & Supervisory Office) department
under the hierarchical responsibility and supervision of the CRO. Along with second-line control, risk model
validation is one ofthe core activities ofthe Risk & Validation department.

Relevant risk managementbodies and control functions are:

@ The Group Risk Committee (“GRC”) is responsible for discussing, monitoring and managing the various
identified risks. The Group Risk Committee deals monthly with a number of themes, e.g. capital risk,
model risk, non-financial risks, to achieve better coordination, monitoring, follow-up, awareness-raising,
adjustment and policy preparation at the various risk levels;

() The Asset & Liability Committee (“Alc0”) is responsible for monitoring and managing the risks (interest,
liquidity and investmentportfolio) thatimpact the current and future profits and capital position with the
exception of insurancerisks which are managed by the Insurance Risk Committee;

(©) Alco is assisted by the Investment Committee (“10””) and the Rating Committee (“RO”);

()] The Insurance Risk Committee (“VRC”) is responsible for discussing, monitoring and managing the
underwriting risks;

() The Credit Risk Committee (“Kreco”)is a consultative body with decision-making authority on all
aspects of credit risk policy regarding retail credits, i.e. credit risk analysis & control, quantification
(including the embedding ofthe probability of default (“PD”), loss given default (“LGD”) and exposure
atdefault (“‘EAD”) internal models) and reporting on this;
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® Pricing Committees (“Prico”) are responsible for the pricing of retail asset and liabilities products, the
monitoring ofthe production objectives and theevolution of the commercial environment; and

@) The Product Committee (“Proco”) monitors the implementation of the Product Approval and Review
Process (“PARP”).

Argenta Group operates as a bank-insurer and asset manager. As such it is exposed to various risks. The group
risk management distinguishes between credit risk, market risk, liquidity risk, subscriptionrisk and non-financial
risks (operational risk and other risks). The risk management policy and attendant organisational structure are
designed to ensure that the identified risks are always properly identified, analysed, measured, monitored and
managed. Foran overview of suchrisks, Noteholders are invited to consult the Risk Factors section of this Base
Prospectus.

Liquidity risk management

Liquidity risk is the risk of loss, or of an adverse change in the financial situation, as a direct or indirect
consequence of insufficient liquidity beingavailable to meet financial obligations. This may be the result of:

(@ an unexpected prolongation of the outstanding receivables, e.g. a loan default;

(b) therisk, in the BankPool, ofa greater portionof creditlines being drawn down or more savings deposits
being withdrawn;

(c) the risk, in the Insurance Pool, that payment obligations increase owing to a rising number of claim
events, or early retirements or surrenders, as a result of which Aras is unable to meet its payment
obligations;

()] the risk that the necessary financing transactions cannot be undertaken (or can be undertaken only at

disadvantageous conditions); and

(e) the risk that assets can be liquidated only at a severe mark-down, owing to a shortage of interested
counterparties on the market.

The liquidity management andthe liquidity risk management of the Bank Pool are centralised at the Issuer.

The Asset and Liability Committee (“Alc0”) monitors the liquidity indicators on a permanent basis. The
management framework is clearly defined and detailed in the financial policy. First-line responsibility for the
measuring, monitoring, checkingandreporting of the liquidity risk lies with the Asset and Liability Management
(“ALM”) department. The second-line responsibility lies with the Risk department. The management of the
liquidity positionfalls under the authority ofthe Treasury department.

For measuring, monitoring, checking and reporting on the liquidity risk, the Issuer has a specially adapted
management information system (“MIS”), including a contingency plan, in order to be able to adequately manage
its liquidity in both normal and exceptional circumstances. In addition to the extensive regulatory reporting,
extensive internal reporting has also been developed. In this way, management and stakeholders are aware of the
evolving situation.

The daily liquidity management, the definition of additional Early Warning Indicators (“ EWIS”), operational

limits orflashing lights, andthe organisation of stress tests are included in the Liquidity Contingency Plan. Daily
funding reports are distributed to a broad target group within the Issuer.
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The liquidity risk appetiteis managedin theIssuer’s RAF by flashing light levels on three risk indicators, namely:

@) The Liquidity Coverage Ratio (“LCR”) tests the liquidity buffer against a pre-defined net outflow of
financial liabilities overa 30 day period;

(b) The Net Stable Funding Ratio (“NSFR”) compares available liquidity against required liquidity over at
least one year;and

(c) The Asset Encumbrance Ratio (“AER”) compares theamount of unencumbered assets with the volurre
of protected deposits;

In addition to theaforementioned RAF indicators, further EW s, operational limits and flashing lights have been
defined internally.

In 2015, the NBB established minimumthresholds, the heightof which s a function of the importance of protected
deposits within a bank’s overall funding structure. As a category 2 bank, the Issuer is required to respect a
minimum threshold 0f90% (recovery plan) and 95% (flashing light) (total balance sheet Aspasolo/DGS eligible
deposits) within the strict application ofthe AER.

As 0f 30 June 2020, the Issuer’s consolidated LCR stood at 156%, and its NSFR was 135%.

The Issuer’s AER within the strict application is at 106.0% and at 113.60% within the broader application at
30 June 2020. The AER is only monitored on a non-consolidated basis.

The daily liquidity management, the definition of EWIs, and the organisation of stress tests are described in the
Liquidity Contingency Plan.

Daily reports on the funding situation are distributed to a wide target audience, including all members of the
BExecutive Committee. Discussion onthe liquidity indicators is a fixed agenda itemfor the monthly Alco meeting.
Overall, senior managementis involved in liquidity management on a continuous basis.

Market risk management

Interestrate risk

The principal market risk is the Issuer’s interest rate risk, which primarily results fromchanges in market prices
on investments and liabilities, unexpected changes in investment yields and changes in the correlation between
the interestrates of various financial instruments.

As a financial services group headed by a mixed financialholding, both the earnings and the capital position of
the Argenta Group are subject to fluctuations caused by market risks. Interest rate fluctuations affect the retum
that the Argenta Group earns on fixed interest investments, and can also affect the value ofthe Argenta Group’s
investment portfolio. The professional management of these market risks (considering the specific strategic
positioning of the Issuer as a savings bank), is mainly geared towards the judicious management of interest rate
risk as the principal component of market risk.

The Alco is responsible for monitoring the interest rate risk. It carries specific responsibilities for monitoring the
daily management of the financial position, on which it reports to the Executive Committee. It has a permanent
remit to maintain boththe income sensitivity of the Net Interest Income and the market-value sensitivity of equity
within set limits.

In its risk measurementand management, the Alco takes intoaccountthe various components ofthe interest rate

risk contained in the balancesheet of the Issuer. These includethe repricing risk (risk frominterest rate mismatch
between assets and liabilities), the yield curve risk (risk from non-parallel movement of the interest rate curve),
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the option risk (risk from the implicit and explicit options on the balance sheet) and the basic risk (risk arising
fromthe use of various reference indexes on the basis of which the assetand liabilities products are repriced).

This option risk set out above includes both the risk deriving fromexplicit options (interest rate caps, swaptions
and interest rate swaps to hedge the interestrate risk) and implicit options (related to the mortgage loan portfolio).
In the ALM departmentthese risks are monitored and managed by means of scenario analysis.

In orderto keep market sensitivity within the risk appetite approved by the Board of Directors for the Issuerand
within the legal limits, endogenous and exogenous, ALM hedges are concluded. In endogenous hedging, the
control is exercised via the duration of the asset and liability balance sheet items. Exogenous hedging involves
using derivative instruments to manage the interest rate risk. This exogenous hedging serves to supplement the
permanent aim of a maximally endogenous management of the balance sheet. The combination of endogenous
and additional exogenous ALM hedging ensures that the Issuer’s commercial strategy fits entirely within the
approved RAF.

For strategic reasons, the Argenta Group intends to diversify its dependence on interest income and interest rate
trends. For this reason, a greater emphasis is placed on fee business, particularly the sale of off-balance sheet
products, where the financial risk is borne by the client. The addition of fee business (or “Investments”) as a key
market sector, alongside “Savings and payments”, “Loans” and “Insurance”, diversifies the Issuer’s income and
improves its earnings quality.

Spreadwidening risk

The return on the investment portfolio is largely determined by the credit spread earned onthe investments made.
The evolutionand fluctuations of the credit spread are often market driven and determined by factors other than
those relating to the creditworthiness of the Issuer. These market risk factors induce spread wideningrisk.

Alongsidethepureinterest rate, they are the main driver of asset returns and the economic value of the investrrent
portfolio.

The pursuit ofa cautious investment policy, frequent monitoring of the fluctuations in the economic value of the
investment portfolio and measuring the sensitivity of changes in credit spreads are therefore important pillars of
healthy portfolio management.

The conduct ofasound investment policy is guided by a strict investment framework that determines, based on
the creditworthiness of the Issuer, the permissible investment level and maximummaturity. This investment policy
is shaped by a thorough analysis of the credit sectors and investment files and an active screening of market
opportunities.

The evolution of the market value ofthe investment portfolio is monitored in the Alco. Credit spread sensitivity
is calculated and monitored in the ICA AP and Own Risk & Solvency Assessment Process (“ORSA”) framework
and the credit quality of the investments is checked against asset quality limits defined in the RAF.

Equity risk

From a strategic allocation perspective, equities complement the existing bond and loan portfolios and are
intended to optimise the risk return profile of the portfolio. Within the investment framework and subject to
compliance with strictinvestment criteria, the Issuer has the possibility to take equity positions into its investrrent
portfolio. The equity portfolio of the Issuerat 30 June 2020 was immaterial relative to the Issuer’s own funds and
balance sheettotal.
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Property risk

The evolution of real estate prices has an influence on lending to individuals and also influences the credit risk
throughthe giving of property as collateral. As a mortgage provider, the Issuer owns a concentrationin lending
to private individuals in Belgiumand the Netherlands, more particularly in the form of retail mortgage lending.
This makes the Issuer dependenton developments in the housing market.

In addition, the investment framework allows a portfolio of indirect investment properties to be maintained. These
are not investments in buildings but loans to counterparties operating in real estate, within the context of a cautious
credit policy. Within this limited framework, loans are granted to real estate counterparties.

These real estate investments are managed within a rigorous risk management framework, including limits on
investment types and concentration.

Currencyrisk

Argenta Group only operates in the Beneluxcountries, holding investments that are exclusively denominated in
euro, which explains the absence of currency risk. There is no intention to take positions in currencies other than
euro in the nearfuture.

Credit risk management

Creditrisk is the risk of loss, or of adverse changein the financial situation, as a director indirect consequence of
a decline in the creditworthiness of issuers (or guarantors) of securities, of counterparties and of debtors.

This risk arises in both traditional lending and in investment activities (other interest-bearing assets). It is linked
to a large part to the Issuer’s activities.

For the Issuer, there are essentially three segments of importance for credit risk: (i) the retail market and in
particular the retail mortgage lending market (in both Belgiumand the Netherlands), (ii) the investment portfolio,
and (iii) the portfolio of loans to local and regional authorities and (selectively) to corporates. Credit risk
management is therefore focused onthese threesegments.

In the retail segment, the Issuer’s target group consists of individuals, families, self-employed persons and
professionals having theirusual place of residence in Belgium or the Netherlands and wishingto take out loans
for mainly non-professional purposes.

The most important elements of risk managementare the Acceptance and Authorisation Framework for granting
of loans, including set limits for creditworthiness, monitoring procedures and a monthly follow-up of the credit
risk indicators.

This governance is supported by the operation of the Retail Credit Risk Committee, reporting to the executive
committee and to the Risk Committee of the board of directors.

The non-retail investment framework focuses on strong counterparty quality, with a focus ondiversification into
investments in companies, in indirectreal estateand in positions in securities issued by or loans to local authorities
and public sector entities.

The application and practical implementation of the investment policy is also supported by the Investrrent
Committee, in which representatives of the Executive Committee (in the case of escalation), Treasury and
Investment Management and the Credit Risk Analysis department in the first line, and Risk in the second line,
discussanddecide on investment issues.

The internal investment framework establishes which bonds and which ratings may be considered for investment.
The ratings of all fixed-income securities are then systematically monitored. If, after purchase, the rating of a bond
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drops below the set minimum rating requirement, the bonds concerned will be discussed again by the Alco and
the RO. The Alco, and consequently the Issuer’s Executive Committee, must then make an explicit judgment on
whetherornot to maintain the position. The positions maintained are also reported to the Risk Committee of the
board ofdirectors.

The Issuer has opted, for its mortgage lending, subjectto non-material exceptions, and for bankingand corporate
counterparties, to use internal ratings and to calculate its own capital requirements using the Internal Ratings
Based (Foundation) method (“ IRB(F) method”). This means that arisk category is assigned to each loan when
granted. To this end, the bank has, where applicable, itself developed models. A distinction is made between
models for the probability of default (“PD”’) and the loss given default (“LGD”). For the retail credit portfolios,
for which an internal rating based system has been selected, both a PD model and an LGD model have been
developed. Every month, the PD and LGD models are applied to the total mortgage loan portfolio in order to
calculate the capital requirement for unforeseen losses. For banking and corporate counterparties, this is a
Foundation Internal Ratings Based (“FIRB”) approach, where only a PD model has been developed.

Non-financial risk management

All businesses carrying out activities of any kind have to contend with non-financial risks. Financial institutions
and groups, suchas the Argenta Group, are no exception.

Argenta Group’s activities depend on the ability to process a very large number of transactions efficiently,
accurately and in accordance with internal policies and external legislation and regulations. Non-financial risks
and losses result from inadequate or failed internal processes (such as processes not aligned with the legal
requirements), human actions (including fraud and employeeerrors) and systems (such as systemfailure) or due
to external events (such as natural disasters or malfunctions of external systems, including those of the Argenta
Group’s suppliers or counterparties). The impact may consistof financial or reputational loss.

The fairly limited number of products and services of the Issuerand Aras allows the non-financial risks to be kept
limited. Although Argenta Group has taken measures to control the risks and limit any losses, as well as
earmarking substantial funds for the development of efficient procedures and staff training, it is impossible to
implement procedures thatallow ArgentaGroup to exclude allthese non-financial risks in a completely effective
manner. Within the overall RAF these risks tooare managed in a structured way.

Theriskappetiteandrisk appetite statements for non-financial risks with risk limits is an integral part of the Non-
Financial Risk Management (“NFRM”) policy (including the calculation of capital requirement for operational
risks, with complementary scenario analyses performed here).

The quarterly reporting onnon-financial risks includes at least the following elements:

Operational incidents occurring and producing financial and/or reputational loss are recorded in an incident &
loss database (Pentana), classified by department, sub-domain, activity, Basel risk category and cause.

Non financial risks are moreover actively tracked using a set of Risk Profiles based on the risk cartography
(containing 13 NFR risk types) and additional Key Risk Indicators, which are evaluated quarterly at the Group
Risk Committee Non Financial Risk (“GRC NFR”) and (gradually) included in the RAF reporting. In accordance
with Argenta’s Governance Memorandum and Policy on Non Financial Risks, these risks are reported to and
discussedat the GRC NFR, the ExCom and the Risk Committee of the Board of Directors.

At least once a year each department within the Argenta Group formally evaluates its internal control maturity
(“COSO evaluation”). The maturity score is obtained by completing the COSO questionnaire (suppotted by
requested supporting documents). COSO is the Committee of Sponsoring Organisations of the Treadway
Commission. The questionnaire is based on the international COSO framework and asks questions about the
various COSO components, including control environment, risk management and control measures. This COSO
maturity score also forms the basis for one ofthe qualitative RAF limits.
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In accordance with the relevant circulars, Argenta submits an annual report with the assessment of the intemal
control and governance system to the NBB, the ECB and the accredited statutory auditor. The approval by the
executive committee and the audit committee serves as the declaration of senior management regarding the
assessment of the internal control system and the effectiveness of the governance system for the banking and
insurance activities.

Inaddition, every yeara scenario analysis is done, where Executive Committee members define general business-
wide scenarios that can have a major impact on the entities of the Argenta Group. These scenarios are used for
the calculation of capitalunder ICAAP and ORSA.

Managementofother risks

The risks of Argenta Group for which no capital requirement is calculated, are classified in the “other” risks
category. These include, forexample, the following risks: strategic risk, reputational risk and regulatory risk. The
risk cartography is submitted annually to the Risk Committee of the board of directors. The risks are assessed
during workshops with the executive committee and the management teams. The risks arising from these
assessments are always includedin other defined risks, or are sufficiently mitigated by means of processes, as a
result ofwhich no additional risk capital needs to be created in respectof them. For the Issuer, capital is set aside
for businessriskunder ICAAP.

Strategic risk

Strategic risk is the risk of loss or of adverse change in the financial situation as a direct or indirect result of
business decisions, implementation of decisions, or lack of responsiveness to changing market conditions (both
commercial and financial).

ArgentaGroup makes resources available for achieving the strategic objectives as defined in the business strategy.
These resources include communication channels, systems, human resources, networks, and management time
and skills. The strategic goals are defined by the executive committee, approved by the board of directors, and
monitored on a regular basis.

The ultimate fulfilment of the business strategy depends onthe adequacy of the resources made available and on
the way these resources are used.

Reputational risk

Argenta Group is constantly exposed to the risk of loss or of adverse change in its financial situation resulting,
directly or indirectly, from changes in its reputation or standing caused by an altered perception of its image by
its various stakeholders (including customers, counterparties, shareholders and regulators).

Regulatoryrisk

Theregulatory riskis the risk of loss oradverse change in the financial situation, as a direct or indirect result of
future legislative or regulatory changes. Wherever it operates, the Argenta Group and its entities are subject to the
laws, regulations, administrative measures and policy regulations governing the provision of financial services.

Changes in the supervisory framework and regulations may affect the activities, products and services that the
entities of the ArgentaGroup offer orthe value of its assets. Although the entities of the Argenta Group work in
close dialogue with the regulators and continuously monitor the situation and future changes to the regulations,
policy here can be unpredictable.
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MANAGEMENT AND SUPERVISORY BODIES
Introduction

The Belgian Banking Law puts a lot of emphasis on a solid and efficient organisation of credit institutions, and
introduces a dual governance structureat managementlevel, specialised advisory committees within the board of
directors (audit committee, risk committee, remuneration committee and nomination committee), independent
controlfunctions, and strict remuneration policies (including limits on the amount of variable remuneration, the
formand timing for vestingand payment of variable remuneration, as well as claw-back mechanics).

The Belgian Banking Law makes a fundamental distinction between the management of banking activities, which
is within the competence of the executive committee, and the supervision of management and the definition of
the credit institution’s general andrisk policy, which is entrusted to the board of directors. In accordance with the

Belgian Banking Law, the Issuer has an executive committee of which each member is also a member of the board
of directors.

Pursuant tothe Belgian Banking Law, the members of theexecutive committee and the board of directors need to
permanently have the required professional reliability and appropriate experience. The same goes for the
responsible persons of the independent control functions. The fit and proper standards have been further elaborated
by the NBB in a Circular of 18 September 2018 (Circular NBB_2018 25 / Suitability of directors, members of
the management committee, responsible persons of independent control functions and senior managers of
financial institutions). On 2 October 2018, the NBB published a new “Fit & Proper” circular and “Handbook”
applicable to financial institutions under its supervision, replacing the existing circular letter 2013_02 as fromthat
day.

Althoughitis incumbent first and foremost upon the financial institutions themselves to select and retain the right
people, the suitability assessment is part of the prudential supervision carried out by the NBB and, where
applicable, the ECB.

Board of directors

The boards of directors of the companies of the ArgentaGroup havesimilar structures. They includein each case:
- the members of the executive committee ofthe company concerned (the executive directors);

- a number ofindependent directors; and

- a number of directors representing the family shareholder (together with the independent directors, the
non-executive directors).

The number of directors foreach board of directors should, preferably, notexceed fifteen.

Members ofthe board of directors must be natural persons.

In principle, directors’ mandates are for sixyears and are renewable. The following age limits apply to directors:
- executive directorsare legally requiredto resign onreachingthe age of 65;

- non-executive directors resignautomatically on reachingthe ageof 70years;

- directors reachingtheage limits may continueto exercise their mandates until a successor is appointed.

The board of directors are composed in such a way that none of the three groups (the directors representing the
family shareholder, theindependent directors anddirectors who are members of the Executive Committee) are in

152


https://www.nbb.be/en/articles/circular-nbb201825-suitability-directors-members-management-committee-responsible-persons

the majority, whereas the non-executive directors (being thedirectors representing the family shareholder together
with the independent directors) are in the majority.

The independent directors are appointed in view of attracting competences in the core activities of the Argenta
Group, being banking and insurance. Independentdirectors mustdemonstrate extensive experience in at least one
of these core areas, in the course of former or current employment. They must meet all the requirements as
stipulated in Article 7:87, 81 of the Belgian Companies and Associations Code (Wetboek van Vennootschappen
en Verenigingen/Code des Sociétés et des Associations).

The boards of directors of the Parent, the Issuer and Aras have a number of independent directors. At least one
independentdirector ofthe Issuer is not a director in Aras, and likewise.

On the date of this Base Prospectus, the board of directors of the Issuer consists of 13 directors, as listed below:

BExpiry date of
current termof
Name Function office External mandates (outsidethe Issuer)
Marc van Heel Chairman General Chairman of the Parent; and
shareholders . .
meeting of 2023 Chairman of Argenta Assuranties NV.
Anne Leclercq Non-executive  General Director of the Parent;
director shareholders . .
meeting 0f 2025 Director of Argenta Assuranties NV;
Director of Fluxys Belgium NV;
Directorof WDP NV,
Director KULeuven-UZ Leuven;and
Director Plexus VZW.
Bart Van Non-executive  General Director of Argenta Assuranties NV,
Rompuy director shareholders . )
meeting of 2022 Director of Investar NV; and
Director of the Parent.
Baudouin Independent General Director of Argenta Assuranties NV,
Thomas director shareholders . _
meeting of 2024 Manager of BTH Consulting BV,
Director Reimagine CV (as permanent
representativeof BTH Consulting BV); and
Director Start it@KBC VZW.
Raf Independent General Director of the Parent;
Vanderstichele director shareholders
meeting 0f 2024 Manager of Korora BV; and
Director of Nemrod NV.
Carlo Henriksen  Independent General Directorofthe Parent;
director shareholders . . A L
meeting of 2023 Director of Donorinfo, public utility foundation;
and
Director of Cofena VZW.
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Bxpiry date of

current termof
Name Function office External mandates (outsidethe Issuer)
Cynthia Van Non-executive  General Director of the Parent;
Hulle director shareholders . . _
meeting 0f 2021 Director of Argenta Assuranties NV;
Director of Argenta Cotperatieve CV,
Directorof WDP NV, and
Directorof Miko NV.
Marie-Anne Non-executive  General Director ofthe Parent;
Haegeman director shareholders . . ,
meeting of 2025 Director of Argenta Assuranties NV; and
Directorof Euroclear Bank NV.
Marc Lauwers Executive General Director of the Parent;
director shareholders . . .
meeting 0f 2022 Director of Argenta Assuranties NV; and
Chairman of ArgentaAsset Management SA.
Geert Ameloot Bxecutive General Directorofthe Parent; and
director shareholders . .
meeting of 2022 Director of Argenta Assuranties NV.
Gert Wauters Executive General Director of the Parent;
director shareholders . .
meeting of 2022 Director of Argenta Assuranties NV; and
Director of Argenta Asset Management SA.
Inge Ampe Executive General Director of Argenta Assuranties NV.
director shareholders
meeting of 2024
Ann Brands Executive General Director of Argenta Assuranties NV.
director shareholders
meeting of 2022

The business address forthe members of the board of directors is Belgiélei 49-53, 2018 Antwerp, Belgium.

Executive committee

The executive committee of the Parent stipulates the limits within which the various companies of the Argenta

Group can operateand exercise their responsibilities.

The executive committee of the Parent consists of a Chairman of the Executive Committee (CEO), a Chief
Financial Officer (CFO) and a Chief Risk Officer (CRO). The executive committee of the Issuer currently consists
ofa Chairman of the Executive committee (CEQO), a Chief Financial Officer (CFO), a Chief Risk Officer, a Chief
Operations Officer (COO) and a Chief Commercial Officer (CCO). These five members are also part of, and
exercise the same functions in, the executive committee of Aras. Policy decisions related to corporate social
responsibility (including economic, environmental and social impact) are monitored directly by the CEO. A new

Chief Information Officer (CIO) will be appointed and become a member of the Executive Committee.
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The executive committees of the Parent, the Issuer and Aras are composed of executive directors with considerable
banking and/or insurance experience, or a considerable training and/or experience in relation to bank management,
as well as management skills.

The Issuer’s executive committee consists of the following members:

Marc Lauwers, CEQ;
Geert Ameloot, CFO;
Gert Wauters, CRO;
Inge Ampe, CCO; and
Ann Brands, COO.

The business address for the members of the Executive Committee is Belgiélei 49-53, 2018 Antwerp, Belgium.
Audit and risk committees

Argenta Group has separate audit and risk committees within therespectiveboards of directors of the Issuerand
Aras. At the Issuer, both committees are chaired by an independent non-executive director not belonging to the
board ofdirectors of Aras.

The group level control functions of the Parent are overseen by the Issuer’s Audit Committee and Risk Committee
set up within its board of directors.

On the date ofthis Base Prospectus, the Issuer’s audit committee consists ofthe following members:

Raf Vanderstichele (chairman);
Anne Leclercq; and
Baudouin Thomas.

On the date ofthis Base Prospectus, the Issuer’s risk committee consists ofthe following members:

Carlo Henriksen (chairman);
Bart Van Rompuy;

Raf Vanderstichele;

Marc van Heel; and
Baudouin Thomas.

Remuneration Committee and Nomination Committee

One Remuneration committee and one Nomination committee are active within the ArgentaGroup. Theseare set
up within the board of directors of Argenta Group. Based on awaiver granted by the supervisory authority, they
operate at group level. No separate nomination committees have been set up within the boards of directors of
eitherthe Issueror Aras.

The Remuneration Committee is composed of a chairman and two members and advises on the remuneration
policy of the members of the board of directors, of those employees whose professional activities can have a
material impact on the Argenta Group (the “identifiedstaff”’) and on that ofall otheremployees ofthe Argenta
Group. It monitors the evolution of compensation withinthe Argenta Group, ensures thatthe remuneration policy
promotes a solid risk culture and makes general recommendations to the board of directors. For this, it ako
examines annually whether theremuneration of the employees and staff within the Argenta Group is in line with
the remunerationpolicy.
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The Nominations Committee is composed of a chairman and two members and is tasked with assisting the boards
of directors of the different companies of the Argenta Group, advising themon assuming their responsibilities and
on taking the necessary decisions with regard to the composition, structure and functioning of the board and of
the executive committee. For this, the Nominations Committee examines the performance of the Boards of
directors and of the executive committees of the companies of the Argenta Group, as well as the performance of
the individual members, and prepares the succession planning in the two bodies.

The Group Supervisory Committee

The Argenta Group hasa Group Supervisory Committee at the level of the Parent. The committee is chaired by
Baudouin Thomas.

On the date of this Base Prospectus, the Group Supervisory Committee consists of the following members:

Baudouin Thomas (chairman);
Marc van Heel; and

Bart Van Rompuy.

Banking Supervision
Introduction

The Issueris a duly licensed Belgian credit institution, and is under the supervision of the National Bank of
Belgium (the “NBB”) for prudential matters, the Belgian Financial Services and Markets A uthority (the “FSMA”)
with regard to conduct of business rules and financial market supervision, and the European Central Bank (the
“ECB”) acting as the supervisory authority for prudential supervision of significant financial institutions.

Supervisionand regulatory framework
Theregulatory framework relevantto the Issuer includes:

- The prudential requirements under Basel Ill, which have been implemented in the EU through the
adoption of Regulation (EC) nr. 575/2013 of the European Parliament and of the Council of 26 June
2013 on prudential requirements for credit institutions and investment firms (“CRR”) and Directive
2013/36/EC ofthe European Parliament and of the Council of 26 June 2013 on access to the activity of
credit institutions and the prudential supervision of credit institutions and investment firms (“CRD”, and
together with the CRR, “CRD IV”).

- Regulation (EC) nr. 1024/2013 of the Council of 15 October 2013 conferring specific tasks onthe ECB
concerning policies relating to the prudential supervision of credit institutions (“Single Supervisory
Mechanism” or “SSM”) conferring specific tasks on the ECB concerning policies relating to the
prudential supervision of credit institutions. Under the SSM, the ECB has assumed certain supervisory
responsibilities in relation to the Issuer, which were previously handled by the NBB. The ECB may
interpret the applicable banking regulations, or exercise discretions given to the regulator under the
applicable banking regulations, in a different manner than the NBB.

- Regulation 806/2014 of the European Parliament and the Council of 15 July 2014 establishing uniform
rules and a uniformprocedure for the resolution of credit institutions and certain investment firms in the
framework of a Single Resolution Mechanism and a Single Bank Resolution Fund and amending
Regulation (EU) No 1093/2010 of the European Parliament and the Council (“Single Resolution
MechanismRegulation” or “SRMR”). The Single Resolution MechanismRegulation entered into force
on 19 August 2014 and applies to credit institutions which fall under the supervision of the ECB (i.e.,
including the Issuer). The SRMR has established a Single Resolution Board (“SRB”) which, since 1
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January 2016, is the authority in charge of vetting resolution plans and carrying out the resolution of a
credit institution thatis failing or likely to fail. The Single Resolution Board will act in close cooperation
with the European Commission, the European Central Bank and the national resolution authorities
(including the resolution college of the NBB within the meaning of Article 21ter of the Actof 22 February
1998 establishing the organic statute of the National Bank of Belgium). The Single Resolution Board
established by Regulation (EU) No 806/2014 ofthe European Parliament and of the Council of 15 July
2014 together with the resolution college of the NBB (where applicable) and/or any other authority
entitled to exercise or participate in the exercise of the bail-in power fromtime to time (including the
Council ofthe European Unionand the European Commissionwhenacting pursuant to Article 18 of the
Single Resolution Mechanism Regulation) is hereinafter referred to as the “Relevant Resolution
Authority”. Moreover, the SRMR established a Single Resolution Fund (“SRF’) which will be built up
with contributions of the banking sector to provide funding support for the resolution of credit
institutions. The overallaimofthe SRMRis to ensure an orderly resolution of failing banks with minimal
coststo taxpayersandthe real economy.

- Directive 2014/59/EC of the European Parliament and of the Council of 15 May 2014 establishing a
framework forthe recoveryandresolution of credit institutions and investment firms, which provides for
a framework for the recovery and resolution of credit institutions and investment firms (“BRRD”),
implemented in Belgian law through the Belgian Banking Law. The aim of the BRRD is to provide
supervisory and resolution authorities with common tools and powers to address banking crises pre-
emptively in order to safeguard financial stability and minimise taxpayers’ exposure to losses.

- Furthermore, changes are also being made to the International Financial Reporting Standards (“ IFRS™).

On 7 December 2017, the Basel Committee announced a final agreement on the finalisation of Basel Il
(commonly referred to as Basel IV). This will result in an increase of the capital requirements for CET1 from
2022 onwards. Such impact can initially be assessed at 1% to 1.25% of CET1 ratio, based on the current
agreement. This estimation is subject to the transposition ofthe international agreement in EU legal framework,
the discretion ofthe macro prudential authority to mitigate the impact of different measures and the forthcoming
structure of thebalance sheet. In the eventthat the European authorities when transposing Basel IV were to deviate
from this final agreement, the Issuer’s solvency position could be impacted. In the event that the separate
discussions at the level of the Basel Committee on Banking Supervision regarding sovereignand public exposures
were to lead to an agreement on these matters, this could also materially affect the Issuer’s capital requirements.

A series of measures referred to as the “Banking ReformPackage” have been agreedin April2019 and aim to
further reduce risks in the banking sector by reinforcing further banks' ability to withstand potential shocks. The
Banking ReformPackage was published in the Official Journal ofthe EU on 7 June 2019 (and came into force on
27 June 2019) and this package updates the framework of harmonised rules established following the financial
crisis and introduces changes to the CRR, the CRD, the BRRD and the SRMR. On 28 April 2020 the European
Commission adopted a banking package aimed at facilitating bank lending to support the economy and help
mitigate the economic impact of COVID-19. The European Commission proposed a few targeted “quick fix”
amendments to the EU's banking prudential rules in the CRR in order to maximise the ability ofbanks to lend and
absorblosses related to COVID-19. Pursuantto Regulation (EU) 2020/873 of the European Parliament and of the
Council of 24 June 2020 amending Regulations (EU) No 575/2013 and (EU) 2019/876 (the “CRR Quick Fix”),
the date of application of a number of requirements under the CRR, such as the leverage ratio buffer, has now
been deferredto 1January 2023.

Belgian Banking Law

The Belgian Banking Law implements various European Directives and Regulations, including butnot limited to
CRD IV and BRRD, as well as various measures which havebeen introduced sincethe financial crisis.

The Issueris required to meet certain capital and liquidity requirements under CRD IV. Such requirements have
been gradually phased in and have an impact on the Issuer and its operations, as it imposes high er capital
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requirements. Any failure of the Issuer to maintain such increased capital and liquidity ratios could result in
administrative actions or sanctions.

As set out above, in accordance with the Banking Reform Package, some further changes to the capital
requirement rules, known as “CRD V”” have been adopted. Under this package, the leverage ratio and the net
stable funding ratio will become binding. The LCR is defined as the unencumbered stock of high quality liquid
assets relative to the total net cash outflows over a 30 day time period. The NSFR is defined as the amount of
available stable funding relative to the amount of required stable funding. These ratios must at all times be equal
to or greater than 100%. As of 30 June 2020, the Issuer’s consolidated LCR stood at 156%, and its NSFR was
135%.

The counter-cyclical capital buffer, which aims to protect the Issueragainst future losses, while maintaining the
extension of credit to the economy andavoiding the build-up of systemic risk, is determined on a quarterly basis
by the NBB, based on indicators specified in the Belgian Banking Law. The NBB decided to set the
countercyclical buffer percentage at 0.5% for the third and fourth quarter of 2019 and it currently remains at that
level.

The Issuerwill also be subject toa leverageratio of 4.5% for institutions as a backstop measure alongside cument
risk-based regulatory capital requirements. In light of the COVID-19 crisis, the CRR Quick Fix has deferred the
date ofapplicationofthe leverage ratio buffer requirement to 1 January 2023.

The Issuer’s capital conservation buffer was phased in and amounts to 2.50% as from 1 January 2020. The capital
conservationbufferis designedto ensure that banks build up capital buffers outside periods of stress which can
be drawn down as lossesare incurred.

Avrticle 14 ofthe fourth Appendixof the Belgian Banking Law als o allows the NBB to impose anadditional capital
buffer on domestic systemically important institutions, and which may be set atan amountup to 2% CETL As
from 1 January 2018, the Issuer is subject to an additional capital buffer of 0.75%. On 1 December 2020, the NBB
has confirmed thatthis additional capital buffer will be maintained at this level forthe year 2021.

The Issuer’s pillar 2 requirement (P2R) underthe Supervisory Review and Evaluation Process (SREP) currently
amountsto 1.75%.

Furopean resolution regime

The BRRD grants powers to resolution authorities that include (but are not limited to) the introduction of a
statutory “write-down and conversion power” in relation to Tier 1 capital instruments and Tier 2 capital
instruments and a “bail-in” power in relation to eligible liabilities (as defined in Article 2(1)(71) BRRD, i.e., the
liabilities and capital instruments that do not qualify ascommon equity tier 1, additional tier 1 capital instruments
of tier 2 capitalinstrumentsand that are not excluded fromthe scope of the bail-in power by virtue of Article 44
(2) BRRD. These powers allowthe Relevant Resolution Authority to cancelall ora portion of the principal amount
of, orinterest on, certainunsecured liabilities ofa failing financial institution and/or to convert certain debt claims
into another instrument of ownership, including ordinary shares of the Issuer, if any. The “write down and
conversion” and “bail-in” powers are part of a broader set of resolution powers provided to the resolution
authorities under the BRRD in relation to distressed credit institutions and investment firms. These resolution
tools include the ability for the resolution authorities to force, in certain circumstances of distress, the sak of a
credit institution’s businessor its critical functions, the separation ofassets, the replacement or substitution of the
credit institution as obligor in respect of debt instruments, modifications to the terms of debt instruments
(including amending the maturity date, any interest payment date or the amount of interest payable and/or
imposing a temporary suspension of payments) and/or discontinue the listing and admission to trading of debt
instruments issued by the credit institution.

In accordance with the Banking Reform Package as published in June 2019, the resolution framework has ako
been amended. In particular, significant details on the criteria related to “eligible liabilities” have been added,
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together with the methodology for determining the MREL for a particular bank andthe way in which information
is reported anddisclosed.

The Belgian Banking Law has transposed the BRRD into Belgian law. Please see below fora description of the
Belgian bankrecoveryandresolution regime.

Belgian Bank Recovery and Resolution regime

Underthe Belgian bank recoveryand resolution regime, the supervisory authorities are able to take a number of
measures (herstelmaatregelen/mesures de redressement) in respect of any credit institution it supervises if
deficiencies in such credit institution’s operations are not adequately remedied. In case these measures are not
complied with by the credit institution, or if the credit institution’s situation has not improved after implementation
of such measures, the supervisory authorities can take exceptional measures (uitzonderijke
herstelmaatregelen/mesures de redressement exceptionnelles). Such measures include: the appointment of a
special commissioner whose consentis required for all or some ofthedecisions taken by the institution’s corporate
bodies; the imposition of additional requirements in terms of solvency, liquidity, risk concentration and the
imposition of other limitations; requesting limitations on variable remuneration; the complete or partial suspension
orprohibition oftheinstitution’s activities; therequirement to transfer all or part ofthe institution’s participations
in other companies; replacing the institution’s directors or managers; and revocation of the institution’s license,
the right to impose thereservation of distributable profits, or the suspension of discretionary payments or interest
paymentsto holders of additional tier 1 capital instruments.

Furthermore, the Relevant Resolution Authority can impose specific measures on an important financial
institution (including the Issuer, and whether systemic or not) when the Relevant Resolution Authority is of the
opinion that (a) such financial institution has an unsuitable risk profile or (b) the policy ofthe financial institution
can have a negativeimpact on thestability ofthe financial system.

The Belgian Banking Law allows the Relevant Resolution Authority to take resolution actions (please see the
paragraph on European Resolution Regime above). Such powers include the power to (i) direct the sale of the
relevant financial institution or thewhole or part of its business on commercial terms without requiring the consent
ofthe shareholders or complying with procedural requirements that would otherwiseapply, (i) transfer all or part
of the business of the relevant financial institution to a “bridge institution” (an entity created for that purpose
which is wholly or partially in public control), (iii) separateassets by transferring impaired or problemassets to a
bridge institution or one or more asset managementvehicles to allow them to be managed with a view to
maximising their value througheventual sale or orderly wind -down and (iv) apply the bail-in power. The bail-in
power allows the Relevant Resolution Authority to decide towrite down or convertinto shares or other proprietary
instruments all or part ofa credit institution’s eligible liabilities, as defined above, in orderto (i) recapitalisethe
credit institution tothe extent sufficient to restore its ability to comply with its licensing conditions and to continue
to carry out the activities forwhich it is licensed andto sustain sufficient market confidence in the institution, or
(i) convert or reduce the principal amount of debt instruments that are transferred to a bridge institution with a
viewto providing capital for that bridge institutionor as part of a sale of the business or transfer of assets.

The Relevant Resolution Authority must write down or convertall Tier 1 Capital instruments and Tier 2 Capital
instruments at the institution’s pointofnon-viability (i.e., the pointat which therelevantauthority determines that
the institution meets the conditions for resolution orwould cease to be viable (within the meaning of Article 251
of the Belgian Banking Law) if those capital instruments were not written down or converted or at least together
with, the application of any resolution tool (including the exercises of the bail-in powers)) and in other limited
circumstances set out in Article 250 of the Belgian Banking Law.

In addition, all Tier 1 Capital instruments and the Tier 2 Capital instruments must be written down or converted

before, orat least together with, the application ofany resolution tool as set out above (including the exercise of
the bail-in powers) if deemed necessary in order to avoid the institution or group becoming non-viable.
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When applying the bail-in tool, the Relevant Resolution Authority takes one or both of the following actions in
respect of shareholders and holders of other proprietary instruments:

1. cancelexisting shares or other proprietary instruments or transfer themto bailed-in creditors;

2. provided that the institution under resolution has a positive net value, dilute existing shareholders and
holders of other proprietary instruments as a result of the conversion into shares or other proprietary
instruments of relevant capital instruments issued by the institution pursuant to the Resolution
Authority’s conversion power or eligible liabilities issued by the institution under resolution. Such
conversionshall be conducted at a rate of conversion that severely dilutes existing holdings of shares or
other proprietary instruments.

For the purposes ofthe Relevant Resolution A uthority’s bail-in powers, credit institutions must at all times meet
robust minimum requirements forown funds and eligible liabilities (“MREL”) so that there is sufficient capital
and liabilities available to recapitalise failing credit institutions.

As at 30 June 2020, the MREL ratio based on instruments issued by the Issuer stood at 7.98 per cent. of total
liabilities and equity. The SRB has communicated a target MREL ratio of 4.85 per cent. of total liabilities and
equity. The MREL requirement based on the target ratio of 4.85 per cent. equals a EUR 2.2 billion bail-in
requirement. As at 30 June 2020, the available MREL was EUR 3.6 billion and is well above this requirerent.
The Issuer is in the process of assessing the impact of the furtherimplementation of the Banking ReformPackage
on its MREL ratio and in particular the introduction of a subordination requirement. In light of the publication of
the Banking Reform Package in the Official Journal of the EU on 7 June 2019, the SRB published an update to
its policy on MREL and introduced a series of new features to strengthen the MREL approach and banks’
resolvability within the banking union. The Issuer’s current understanding is that, in case of shortage, the SRB
will define a transition period that it will communicate together with the updated MREL requirement based on
BRRD2, expected to apply frommid-2021 onwards.

Eligible liabilities shallbe included in theamountof own funds and eligible liabilities if they satisfy the following
conditions as stated in Article 267/3, 82 Belgian Banking Law:

1. the instrument is issued and fully paid up;

2. the liability is not owed to, secured by or guaranteed by the institution itself;

3. the purchase ofthe instrumentwas notfundeddirectly orindirectly by the institution;

4, the liability has a remaining maturity ofat least one year;

5. the liability does not arise froma derivative; and

6. the liability does not arise froma preferential deposit (within the meaning of Article 389 of the Belgian
Banking Law).

The draft technical standards on the criteria for determining the minimum requirement for own funds and eligible
liabilities currently do not provide details on the implications of a failure by an institution to comply with its
MREL requirements. However, if the approach set out by the Financial Stability Board (“FSB”) in respect of the
Total Loss-Absorbing Capacity (“TLAC”) for Global Systemically Important banks (“G-SIBs”) is adopted in
respect of MREL, there is a possibility that a failure by an institution to comply with MREL could be treated in
the same manner as a failure to meet minimum regulatory capital requirements. Accordingly, a failure by the
Issuertocomplywith its MREL requirement may have a material adverse effectonthe Issuer’s business, financial
conditions and results of operations. The Issuer is not a G-SIB as defined under termsheet published by the FSB
on 9 November 2015 (the “FSB TLAC Term Sheet”) and is therefore currently not subject to the FSB TLAC
Term Sheet.
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As indicated above, the Banking ReformPackage has been adopted and amends the BRRD. This reformpackage
introduces the concepts "resolution entity™ and "resolution group™ and also allows authorities to suspend certain
contractual obligations of institutions and entities fora maximum of two days.

Conflicts of interest

The Issuer confirms that there are no potential conflicts of interests between any duties to the Issuer of the
members ofthe board of directors and/or theexecutive committee, and their private interests.

The Issuer further confirms that there are no potential conflicts of interests that are material to the issuance of the
Mortgage Pandbrieven, between any of the members of the board of directors and/or the executive committee,
and their duties pursuantto the issuance of the Mortgage Pandbrieven.

The Argenta Group hasa conflict of interestpolicy in place, which can be consulted on the website of the Issuer,
www.argenta.be.

GOVERNMENTAL, LEGAL AND ARBITRATION PROCEEDINGS

There are no governmental, legaland arbitration proceedings (includingany such proceedings which are pending
or threatened of which the Issueris aware) during the twelve months preceding the date of this Base Prospectus
which may have, or have had in the recent past significant effects on the Issuer’s and/or the Argenta Group’s
financial position or profitability.

TREND INFORMATION
Material adverse changes

The Issuer confirms that, other thanas disclosed in the risk factor “Coronavirus (COVID-19) pandemic” on page
19, there have been no changes that are reasonably likely to have a material effect on its prospects since 31
December 2019 (the date of its latest published audited financial statements).

Known trends, uncertainties, demands, commitments or events

Due to persistently low interest rates, fixed-rate term products are losing popularity. As a result, financial
institutions (including the Issuer) are facing a decrease in their term products portfolio in favour of savings
deposits.

In addition, the COVID-19 outbreak that has spread acrossthe globe since the beginning of 2020 has beena major
shockto global financial markets and is now expected to heavily impact global economic growth.

In consultation with the sector, the governments of Belgium and of the Netherlands have put in place various
relief measures that may help to contain the overall impact, but the long termeconomic consequences are currently
uncertain and will depend on the further evolution of the COVID-19 crisis; they may be severe. The Issuer has
supported its customers since the start of the pandemic through relief measures that include a legally regulated
(mortgage and consumer loan) moratorium (loan deferrals and extensions) in Belgiumand client specific relief
measures (including loan deferrals) in the Netherlands.

Throughout this difficult period, the Issuer continues to support its customers with its customary service leveks,

while continuing its efforts and investments towards a more digital future where human interface remains a key
ingredient.
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MATERIAL CONTRACTS

There are no material contracts that are not entered into in the ordinary course of the Issuer’s business, which
could resultin any member of Argenta Group (includingthe Issuer) being underan obligation or entitlementthat
is material to its ability to meet its obligation to Noteholders in respect of the Mortgage Pandbrieven beingissued.
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COMMON REPORTING STANDARD - EXCHANGE OF INFORMATION

Following recent international developments, the exchange of information is governed by the Common Reporting
Standard (“CRS”). On 29 September 2020, the total of jurisdictions that have signed the multilateral competent
authority agreement (“MCAA”) amounts to 109. The MCAA is a multilateral framework agreement to
automatically exchange financial and personal information, with the subsequentbilateral exchanges coming into
effect betweenthose signatories that file the subsequent notifications.

The MCAA entered into force in 2017 in 49 jurisdictions, including Belgium (the so-called early adopters).
Income relating to income year 2016 were hence the first to be automatically exchanged by said early adopters.
More than 50 jurisdictions have committed to exchange information as from2018, 2 jurisdictionsas from 2019
and 7 jurisdictions as from 2020.

Under CRS, financial institutions resident in a CRS country are required to report, according to a due diligence
standard, financial information with respect to reportable accounts, which includes interest, dividends, account
balance orvalue, income fromcertain insurance products, sales proceeds fromfinancial assets and other income
generated with respect to assets held in the account or payments made with respect to the account. Reportable
accounts include accounts held by individuals and entities (which include trusts and foundations) with fiscal
residencein another CRS country. The standard includes a requirementto look through passive entities to report
on the relevantcontrolling persons.

On 9 December 2014, EU Member States adopted Directive 2014/107/EU on administrative cooperation in direct
taxation (“DAC2”), which provides for mandatory automatic exchange of financial information as foreseen in
CRS. DAC2 amends the previous Directive on administrative cooperation in direct taxation, Directive
2011/16/EU and replaces the EC Council Directive 2003/48EC on the taxation of savings income (commonly
referred to as the “Savings Directive”) as from | January 2016. Austria has been nonetheless allowed to exchange
information under DAC2as from1 January 2017.

On 27 May 2015, Switzerland signed an agreement with the European Union in order to implement, as from
1January 2017, an automatic exchange of information based on the CRS. This new agreement replaces the
agreement on the taxation of savings that entered into force in 2005. As of 1 January 2017, financial institutions
in the EU and Switzerland apply the due diligence procedures envisaged under the new agreement to identify
customers who are reportable persons, i.e., for Switzerland residents of any EU Member State. This datawas
exchanged forthe first time in autumn 2018.

The Belgian governmenthas implemented DAC2, respectively the CRS pursuant tothe law of 16 December 2015
on the exchange of information on financial accounts by Belgian financial institutions and by the Belgian tax
administration, in the context of an automatic exchange of information on an international level and for tax
purposes (the “Lawof 16 December 2015”).

As aresult ofthe Law of 16 December 2015, the mandatory automatic exchange of information applies in Belgium
(i) as ofincome year 2016 (first information exchange in 2017) towards the EU Member States (including Austria,
irrespective ofthe fact thattheautomatic exchange of information by Austria towards other EU Member States is
only foreseenas ofincome year 2017), (i) as ofincome year 2014 (first information exchange in 2016) towards
the US and (iii), with respect to any other non-EU States that have signed the MCAA, as of the respective date
determined by Royal Decree. In a Royal Decree of 14 June 2017, it has been provided that the mandatory
automatic exchange applies (i) as of income year 2016 (first information exchange in 2017) for a first list of 18
countries, (ii) as of income year 2017 (first information exchange in 2018) for a second list of 44 countries, (iii)
as ofincome year 2018 (first information exchangein 2019) fora third list of 1 country and (iv) as of incorme year
2019 (first information exchange in 2020) for a fourth list of 6 countries.

Investors who are in any doubt as to their position should consult their professional advisers.
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THE PROPOSED EU FINANCIAL TRANSACTION TAX

On 14 February 2013, the European Commission published a proposal (the “Commission’s Proposal”) for a
Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria, Portugal,
Slovenia and Slovakia (eacha “participating Member State”). However, Estonia has since stated thatit will not
participate.

The Commission’s Proposal has a very broad scope and could, if introduced, apply to certain dealings in the
Mortgage Pandbrieven (including secondary market transactions) in certain circumstances. The issuance and
subscription of the Mortgage Pandbrieven should, however, be exempt since the FTT should not apply to (inter
alia) primary market transactions referred to in Article 5(c) of Regulation (EC) No 1287/2006, including the
activity of underwriting and subsequent allocation of financial instruments in the framework of theirissue.

Under the Commission’s Proposalthe FTT could apply in certain circumstances to persons both within and outside
of the participating Member States. Generally, it would apply to certain dealings in the Mortgage Pandbrieven
where at least one party is a financial institution, and at least one party is established in a participating Member
State. A financial institutionmay be, orbe deemed to be, “established” in a participating Member State in a broad
range of circumstances, including (a) by transacting with a personestablished in a participating Member State or
(b) where the financial instrumentwhich is subject to the dealings is issued in a participating Member State.

In 2019, Finance Ministers of the participating Member States participating in the enhanced cooperation indicated
that theywere discussinga new FTT proposal based onthe Frenchmodel of the taxand the possible mutualization
of the taxas a contribution to the EU budget.

Accordingtothe latest draftofthis new FTT proposal (submitted by the German government), the FTT would be
levied at a rate of at least 0.2 per cent. of the consideration for the acquisition of ownership of shares (including
ordinary and any preference shares) admitted to tradingon a trading venue or a similar third country venue, or of
othersecurities equivalent to such shares (“Financial Instruments”) or similar transactions (e.g. an acquisition
of Financial Instruments by means of an exchange of Financial Instruments or by means of a physical settlement
of a derivative). The FTT would be payable to the Participating Member State in whose territory the issuer of a
Financial Instrument has established its registered office. According to the latest draft ofthe new FTT proposal,
the FTT would not apply to straight notes.

The FTT proposal remains subject to negotiation between the participating Member States. It may therefore be

altered prior to any implementation, the timing of which remains unclear. Additional EU Member States may
decide to participate and/or other Participating Member States may decide to withdraw.
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BELGIAN TAXATION ON THE MORTGAGE PANDBRIEVEN

The following is an overview of the main Belgian tax consequences of acquiring, holding, redeeming and/or
disposing of the Mortgage Pandbrieven. It is restricted to the matters of Belgian taxation stated herein and is
intended neither as tax advice nor as a comprehensive description of all Belgian tax consequences associated
with or resulting from any of the aforementioned transactions. Prospective investors are urged to consult their
own tax advisors concerningthe detailed and overall tax consequences ofacquiring, holding, redeeming and/or
disposing of the Mortgage Pandbrieven, including under the laws of their countries of citizenship, residence,
ordinary residence or domicile.

The overviewprovided below is based on the informationprovided in this Base Prospectus and on Belgium s tax
laws, regulations, resolutions and other public rules with legal effect, and the interpretation thereof under
published case law, all as in effect on the date of this Base Prospectus and with the exception of subsequent
amendments with retroactive effect. Investors should appreciatethat, as a result of changing law or practice, the
tax consequences may be otherwisethan as stated below. Prospective investors should be aware that tax laws of
the investor’s own taxjurisdiction and of the Issuer’s MemberState ofincorporation might have animpact on the
income received fromthe Mortgage Pandbrieven.

Forthe purpose ofthe overview below, a Belgian resident is, (a) an individual subjectto Belgian personal income
tax (i.e.anindividualwho has his domicilein Belgium or has his seatofwealthin Belgium, or apersonassimilated
to a Belgianresident), (b) a legal entity subjectto Belgian corporate income tax (i.e.a company thathasits main
establishment, its administrative seat or its seat of management in Belgium), (¢) an Organisation for Financing
Pensions subjectto Belgian corporateincometax(i.e., a Belgian pensionfund incorporated under the form ofan
Organisation for Financing Pensions) or (d) a legal entity subject to Belgian legal entities tax (i.e. anentity other
than a legal entity subject to corporate income tax having its main establishment, its administrative seat or its
seat of managementin Belgium). A non-resident isa personwhoisnot a Belgian resident.

1. Belgian Withholding Tax

All payments by or on behalf of the Issuer of interest on the Mortgage Pandbrieven are in principle
subjectto Belgian withholdingtaxon the grossamountofthe interest, currently at the rate of 30%. Both
Belgian domestic taxlawand applicable taxtreaties may provide for lower or zero rates subjectto certain
conditions and formalities.

In this regard, “interest” means (i) the periodic interest income, (i) any amount paid by oron behalf of
the Issuer in excess of the issue price (upon full or partial redemption whether or not on the maturity
date) and, (iii) if the Mortgage Pandbrieven qualify as “fixed income securities” (in the meaning of
Aurticle 2, 81, 8° Belgian Income Tax Code), in case of a realisation of Mortgage Pandbrieven between
two interest payment dates to any third party, excluding the Issuer, the pro rata of accrued interest
corresponding to the detention period. “Fixed income securities” are defined as bonds, specific debt
certificates issued by banks (kasbon/bon de caisse) and other similar securities, including securities
where income is capitalised or securities which do not generate a periodic payment of income but are
issuedwith adiscount corresponding tothe capitalised interestup to the maturity date of thesecurity.

However, payments of interest and principal under the Mortgage Pandbrieven by or on behalf of the
Issuer may be made without deduction or withholding of Belgian withholding tax in respect of the
Mortgage Pandbrievenifand as longas at the momentof payment or attribution of interestthey are held
by certain eligible investors (the “Eligible Investors”, see hereinafter) in an exempt securities account
(an “X Account”) that has been opened with a financial institution that is a direct or indirect participant
(a “Participant”) in the Securities Settlement System operated by the NBB. Certain banks,
stockbrockers, Euroclear Bank, Clearstream, SIX SIS and Monte Titoli are directly or indirectly
Participants for this purpose.
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Holding the Mortgage Pandbrieven through the Securities Settlement Systemenables Eligible Investors
to receive gross interest income on their Mortgage Pandbrieven and to transfer Mortgage Pandbrieven
onagross basis.

Participants to the Securities Settlement system must enter the Mortgage Pandbrieven which they hold
on behalfof Eligible Investorsin an X Account. Payments of interest made through X-accounts are free
of Belgian withholdingtax

Eligible Investors are those listed in Article 4 of the Belgian Royal Decree of 26 May 1994 on the
deduction of withholding tax (koninklijk besluit van 26 mei 1994 over de inhouding en de vergoeding
van de roerende voorheffing/arrété royal du 26 mai 1994 relatifa la perceptionet & la bonification du
précompte mobilier) which include, inter alia:

0] Belgian companies subject to Belgian corporate income taxas referred to in Article 2, §1, 5°,
b) of the Belgian code on income tax of 1992 (wetboek van de inkomenstenbelastingen
1992/code des impots surles revenus 1992, the “BITC 19927);

(i) institutions, associations or companies specified in Article 2, 83 of the law of 9 July 1975 on
the control of insurance companies other than those referred to in (i) and (iii) subject to the
application of Article 262, 1° and 5° ofthe BITC1992;

(iii) state regulated institutions (parastatale instellingen/organismes paraétatiques) for socil
security, or institutions which are assimilated therewith, provided for in Article 105, 2° of the
royal decree implementing the BITC 1992 (koninklijk besluit tot invoering van het wetboek

inkomstenbelastingen 1992/arrété royal d’exécution du code des impdts sur les revenus 1992,
the “RD/BITC 1992”);

(iv) non-resident investors provided for in Article 105, 5° of the RD/BITC 1992;

(v) investment funds, recognised in the framework of pensionsavings, provided forin Article 115
of the RD/BITC 1992 who do not hold the Mortgage Pandbrieven in connection with a
professional activity conducted in Belgium;

(vi) taxpayers provided for in Article 227, 2° of the BITC 1992 which have used the income
generating capital for the exercise of their professional activities in Belgium and which are
subject tonon-resident income taxpursuantto Article 233 of the BITC 1992;

(vii)  the Belgian State in respect of investments which are exempt from withholding tax in
accordancewith Article 265 of the BITC 1992;

(viii)  collective investment funds governed by foreign law which are an indivisible estate managed
by a management company forthe account ofthe participants, provided the fund units are not
offered publicly in Belgiumor traded in Belgium; and

@i Belgian resident corporations, not provided for under (i) above, whentheir activities exclusively
or principally consist ofthe granting of credits and loans.

Eligible Investorsdo notinclude, interalia, Belgian resident investors whoare individuals or non-profit
making organisations, other thanthose mentioned under (ii) and (iii) above.

The above categories only summarise thedetailed definitions contained in Article 4 of the Royal Decree
of 26 May 1994, as amended, to which investors should refer for a precise description of the relevant
eligibility rules.
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2.1

Upon the opening of an X Account for the holding of Mortgage Pandbrieven, an Eligible Investor is
required to provide the Participant to the Securities Settlement Systemwhere this account is kept with a
statement of its eligible status on a form approved by the Belgian Minister of Finance. There are no
ongoingdeclaration requirements for Eligible Investors save thatthey need to informthe Participants of
any changes tothe information contained in the statement of their taxeligible status.

Participantsare required to annually provide the NBB with declarations as to the eligible status of each
investor forwhomthey have held Mortgage Pandbrieven in an X Accountduring the preceding calendar
year.

An X Account may be opened with a Participant by an intermediary (an “ Intermediary”) in respectof
Mortgage Pandbrieven that the Intermediary holds for the account of its clients (the “Beneficial
Owners”), provided that each Beneficial Owner is an Eligible Investor. In such case, the Intermediary
must deliver to the Participant a statement on a formapproved by the Minister of Finance confirming
that: (i) the Intermediary is itself an Eligible Investor; and (ii) the Beneficial Owners holding their
Mortgage Pandbrieven through it are also Eligible Investors. The Beneficial Owner is also required to
delivera statement of its eligible status to the Intermediary.

These identification requirements do not apply to Mortgage Pandbrieven held in central securities
depositaries as defined in Article 2, first paragraph, (1) of the Regulation (EU) N° 909/2014 of the
European Parliament and of the Council of 23 July 2014 on improving securities settlement in the
European Union and on central securities depositories and amending Directives 98/26/EC and
2014/65/EU and Regulation (EU) No 236/2012 (“CSD”) acting as Participants to the Securities
Settlement System(each, a “NBB-CSD”), provided thattherelevant NBB-CSD only holds X Accounts,
and that they are able to identify the Noteholders for whomthey hold Mortgage Pandbrieven in such
account. For the identification requirements not to apply, it is furthermore required that the contracts
which were concluded by the relevant NBB-CSD as Participants include the commitment that all their
clients, holder ofan account, are Eligible Investors.

Hence, these identification requirements do not apply to Mortgage Pandbrieven held in Euroclear Bank,
Clearstream, SIX SIS or Monte Titoli or any other NBB-CSD, provided that (i) they only hold X
Accounts, (ii) they are able to identify the holders for whomthey hold Mortgage Pandbrieven in such
account and (iii) the contractual rules agreed upon by these NBB-CSDs include the contractual
undertaking that their clients, holders ofaccounts, are all Eligible Investors. The Eligible Investors will
need to confirmtheir status as Eligible Investors in theaccount agreementto be concluded with Euroclear
Bank, Clearstream, SIX SIS or Monte Titoliorany other NBB-CSD.

In accordance with the Securities Settlement System, a Noteholder who is withdrawing Mortgage
Pandbrievenfroman X Accountwill, following the paymentof interest on those Mortgage Pandbrieven,
be entitled to claiman indemnity fromthe Belgian taxauthorities of an amount equal to the withholding
on the interest payable onthe Mortgage Pandbrieven fromthe last preceding Interest Pay ment Date until
the date of withdrawal of the Mortgage Pandbrieven from the Securities Settlement System. As a
condition of acceptance of the Mortgage Pandbrieven into the Securities Settlement System, the
Noteholders waive the rightto claimsuch indemnity.

Belgian income tax
Belgian residentindividuals

The Mortgage Pandbrieven may only be held by Eligible Investors. Consequently, the Mortgage
Pandbrieven may not be held by Belgianresident individuals as they do not qualify as Eligible Investors.
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2.5

Belgian resident companies

Interest attributed or paid to corporations which are Belgian residents for tax purposes, i.e. which are
subject to Belgian corporate income tax (vennootschapsbelasting/imp6t des sociétés), as wellas capital
gains realised upon the disposal of Mortgage Pandbrieven are taxable at the ordinary corporate incone
tax rate of in principle 25% as of assessment year 2021 linked to financial years starting on or after 1
January 2020. Subject to certain conditions, a reduced corporate income tax rate of 20% applies to the
first tranche of EUR 100,000 of taxable income of qualifying small companies as defined by Article 1:24,
81 to 86 0f the Belgian Companies Code).

The withholding tax, if any, retained by oron behalf of the Issuerwill, subject to certain conditions, be
creditable againstany corporate income taxdue and any excess amount will in principle be refundable,
all in accordance with the applicable legal provisions. Capital losses realised upon the disposal of the
Mortgage Pandbrievenare in principle taxdeductible.

Othertaxrules apply to companies subjectto a special taxregime, suchas investment companies within
the meaning of Article 185bis ofthe BITC 1992.

Belgianlegal entities

The Mortgage Pandbrieven may only be held by Eligible Investors. Consequently, the Mortgage
Pandbrieven may not be held by Belgian legal entities subject to Belgian legal entities tax
(rechtspersonenbelasting/impots des personnes morales) which do not qualify as Eligible Investors.

Belgian legal entities which qualify as Eligible Investors and which consequently have received gross
interest income are required (if such entities cannotinvoke a final withholding taxexemption) to declare
and pay the 30% withholding taxto the Belgian taxauthorities (which withholding tax then generally
also constitutes the final taxation in the hands ofthe relevant investors).

Capital gains realised on the sale of the Mortgage Pandbrieven are in principle taxexempt, unless the
capital gains qualify as interest (as defined in section 1 entitled “Belgian Withholding Tax”). Capital
lossesare in principle not taxdeductible.

Organisations for Financing Pensions

Interest and capital gains derived by Organisations for Financing Pensions in the meaning ofthe Law of
27 October 2006 on the activities and supervision of institutions for occupational retirement provision,
are in principle exempt from Belgian corporate income tax. Capital losses are in principle not tax
deductible. Subjectto certain conditions, any Belgian withholding taxthat has been levied can be credited
against any corporate income taxdue and any excess amountis in principle refundable.

Belgian non-residents

Noteholders who are not residents of Belgiumfor Belgian tax purposes and who are not holding the
Mortgage Pandbrieven through a permanent establishment in Belgium and who do not invest in the
Mortgage Pandbrieven in the context of their Belgian professional activity will in principle not become
liable for any Belgian tax on income or capital gains by reason only of the acquisition, ownership,
redemption or disposal of the Mortgage Pandbrieven, provided that they qualify as Eligible Investors and
that they hold their Mortgage Pandbrievenin an X Account.

Non-residents who usethe Mortgage Pandbrieven to exercise a professional activity in Belgiumthrough

apermanent establishmentare in principle subject to the same taxrules as the Belgian resident companies
(seeabove).
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Tax on stock exchange transactions

Atax on stockexchange transactions (taks op de beursverrichtingen/taxe sur les opérations de bourse)
will be levied on the acquisition and disposal for consideration of Mortgage Pandbrieven on the
secondary market if (i) entered into or carried out in Belgium through a professional intermediary or
(ii) deemed to be entered into or carried out in Belgium, which is the case if the order is directly or
indirectly made to a professional intermediary established outside of Belgium, either by private
individuals with habitual residence (résidence habituelle/gewone verblijfplaats) in Belgium, or legal
entities for the account of their seat or establishment in Belgium (both referred to as a “Belgian
Investor”).

The taxis due at a rate of 0.12 per cent. on each acquisition and disposal separately, with a maximum
amount of EUR 1,300 per transaction and per party. The taxis due separately fromeach party to any
such transaction, i.e. the seller (transferor) and the purchaser (transferee), both collected by the
professional intermediary. The acquisition of the Mortgage Pandbrieven upon their issuance (primary
market) is not subject to thetaxon stock exchangetransactions.

If the intermediary is established outside of Belgium, the tax on the stock exchange transactions will in
principle be due by the Belgian Investor, unless the Belgian Investor can demonstrate that the taxon the
stockexchange transactions has already been paid by the professional intermediary established outside
of Belgium. In the latter case, the foreign professional intermediary also has to provide each client (which
gives such intermediary an order) with a qualifying order statement (bordereau/borderel), at the latest
on the business day after the day on which the relevant transaction was realized. The qualifying order
statements must be numbered in series and duplicates must be retained by the financial intermediary. A
duplicate can be replaced by a qualifying agent day-to-day listing, numbered in series. Professional
intermediaries established outside Belgium could however appoint a stock exchange tax representative
in Belgium, subject to certain conditions and formalities (“Stock Exchange Tax Representative”). In
such case the Stock Exchange TaxRepresentativewould then be liable towards the Belgian Treasury to
pay the taxon stock exchange transactions and to comply with the reporting obligations in that respect.
If such Stock Exchange TaxRepresentative has paid the taxon stock exchangetransactions, the Belgian
Investor will, as perthe above, no longer be requiredto pay the taxon stock exchange transactions.

A tax on repurchasetransactions (taks op de reporten/taxe sur les reports) at the rate 0f 0.085 per cent.
will be due from each party to any suchtransaction in which a stockbroker acts for either party (subject
toa maximum of EUR 1,300 per party and per transaction).

The taxes referred toabove willnot be payable by exempt persons acting for their own accountincluding
investors whoare not Belgian residents, provided they deliver an affidavit to the financial intermediary
in Belgium confirming theirnon-residentstatus, and certain Belgian institutional investors as defined in
Aurticle 126.1, 2° ofthe code of miscellaneous duties and taxes (Wetboek diverse rechtenentaksen/Code
desdroits et taxes divers) for the taxon stock exchange transactions respectively Article 139 of the code
of miscellaneous duties and taxes for the taxon repurchase transactions.

As stated above, on 14 February 2013, the European Commission published a proposal for a Directive
for a common financial transactions tax (the “FTT”). The proposal stipulates that once the FTT enters
into force, the participating Member States shall not maintain or introduce taxes on financial transactions
otherthantheFTT (or VAT as provided in the Council Directive 2006/112/EC of 28 November 2006 on
the common systemofvalueaddedtax). For Belgium, the taxon stock exchange transactions and the tax
on repurchase transactions should thus be abolished once the FTT enters into force. Since 2019,
participating Member States are discussinganew FTT proposal. According to the latestdraft of this new
FTT proposal (submitted by the German government), the FTT would not apply to straight notes. The
proposal is still subject to negotiation between the participating Member States and therefore may be
changed at anytime.
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Tax on securities accounts

On 2 November 2020, the federal government has reached an agreement to introduce a new tax on
securitiesaccounts.

Pursuant to the draftbill, the taxwould target securities accounts of which the average value during the
year would exceed EUR 1 million that are held by resident individuals, companies and legal entities,
irrespective as to whether these accounts are held with a financial intermediary in Belgium or abroad.
The taxwill be equalto 0.15% of the average value ofthefinancial instruments held ontheaccount. The
taxwill also apply to securities accounts held by non-residents individuals, companies and legal entities
with a financial intermediary in Belgium. However, thetaxwould notbe dueon securities accounts held
by specific types of regulated entities in the context of their own professional activity and for their own
account.

Pursuant tothe draft bill, a new retroactive anti-abuse provision applying as from 30 October 2020 would
also be introduced.

This draft billhas yet tobe submitted to and adopted by Parliament and the date ofentry into force is not
yetknown.
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LUXEMBOURG TAXATION ON THE MORTGAGE PANDBRIEVEN

The followinginformationis ofa general nature onlyandis based onthe laws presently inforce in Luxembourg,
though itis not intended to be, nor should it be construed to be, legal or tax advice. The information contained
within this section is limited to Luxembourg withholding tax issues and prospective investors in the Mortgage
Pandbrieven should therefore consult their own professional advisers as to the effects of state, local or foreign
laws, including Luxembourg taxlaw, to which theymay be subject.

Please be aware that the residence concept used under the respective headings below applies for Luxembourg
income tax assessment purposes only. Any reference in the present section to a withholding tax or a tax of a
similar nature, or to any other concepts, refers to Luxembourg tax lawand/or concepts only.

Withholding Tax

Under Luxembourg general tax laws currently in force, there is no withholding taxon payments of principal,
premium or interest made to non-resident Noteholders, nor on accrued but unpaid interest in respect of the
Mortgage Pandbrieven, nor is any Luxembourg withholding tax payable upon redemption or repurchase of the
Mortgage Pandbrieven held by non-resident Noteholders.

Resident Noteholders

Under Luxembourg generaltaxlaws currently in force and subjectto the law of 23 December 2005, as amended
(the “Relibi Law”), there is no withholding tax on payments of principal, premium or interest made to
Luxembourg resident Noteholders, nor on accrued but unpaid interest in respectof Mortgage Pandbrieven, nor is
any Luxembourg withholding tax payable upon redemption or repurchase of Mortgage Pandbrieven held by
Luxembourg resident Noteholders.

Underthe Relibi Law, payments of interest or similar income made or ascribed by a paying agent established in
Luxembourg to an individual beneficial ownerwho is a resident of Luxembourg will be subject to a withholding
tax of currently 20%. Such withholding taxwill be in full discharge of income tax if the beneficial owner is an
individualactingin the course of the managementof his/her private wealth. Responsibility for the withholding of
the taxwill be assumed by the Luxembourg paying agent. Payments of interest under the Mortgage Pandbrieven
coming within the scope of the Relibi Law will be subject toa withholding taxat a rate of currently 20%.
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SUBSCRIPTION AND SALE

Pursuant to a Distribution Agreement dated on or about 22 January 2021 (the “Distribution Agreement”)
between the Issuer, the Dealers and the Arranger and subject to the conditions contained therein, the Dealers have
agreed with the Issuera basis uponwhich they orany of themmay fromtime to time agree to purchase Mortgage
Pandbrieven. The Mortgage Pandbrieven may be resold at prevailing market prices, or at prices related thereto, at
the time of such resale, as determined by the relevant Dealer. The Distribution Agreementalso provides for
Mortgage Pandbrieven to be issued in syndicated Tranches that are jointly and severally underwritten by two or
more Dealers.

The Issuerwill pay each relevant Dealera commission in respect of Mortgage Pandbrieven subscribed by them
The Issuerhasagreedto reimbursethe Arranger for certain of its expenses incurred in connection with the set-up
of the Programme and the Dealers for certain of their activities in connection with the Programme. The
commissions in respect of an issue of Mortgage Pandbrieven on a syndicated basis will be stated in the relevant
Final Terms.

The Issuer has agreed to indemnify the Dealers against certain liabilities relating to any misrepresentation or
breach ofany ofthe representations, warranties or agreements of the Issuer in connection with the offerandsake
of the Mortgage Pandbrieven. The Distribution Agreement entitles the Dealers to terminate any agreement that
they make to subscribe Mortgage Pandbrieven in certain circumstances prior to payment for such Mortgage
Pandbrieven being made to the Issuer.

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment banking
and/or commercial banking transactions with, and may performservices for, the Issuer and its affiliates in the
ordinary course of business. Certain ofthe Dealers and their affiliates may have positions, deal or make markets
in the Mortgage Pandbrieven issued under the Programme, related derivatives and reference obligations, including
(but not limited to) entering into hedging strategies on behalf ofthe Issuer andits affiliates, investor clients, oras
principal in order to manage their exposure, their general market risk, or other trading activities. In addition, in
the ordinary course of their business activities, the Dealers and their affiliates may make or hold a broad array of
investments and actively trade debtand equity securities (or related derivative securities) and financial instruments
(including bank loans) for their own account and for the accounts of their customers. Such investments and
securities activities may involve securities and/or instruments ofthe Issuer or the Issuer’s affiliates. [fany ofthe
Dealers or their affiliates has a lending relationship with the Issuer, certain of the Dealers or their affiliates
routinely hedge, and certain other of those Dealers or their affiliates may hedge their credit exposureto the Issuer
consistentwith their customary risk managementpolicies. Typically, such Dealers and their affiliates would hedge
such exposure by entering into transactions which consist of either the purchase of credit default swaps or the
creation of short positions in securities, including potentially the Mortgage Pandbrieven issued under the
Programme. Any such positions could adversely affect future trading prices of Mortgage Pandbrieven issued
undertheProgramme. The Dealers and their affiliates may also make investment recommendations and/or publish
or express independent research views in respect of such securities or financial instruments and may hold, or
recommend to clients that they acquire, long and/or short positions in such securities and instruments.

The Mortgage Pandbrieven may only be heldby, and may only be transferredto, Eligible Investors referred to in
Avrticle 4 ofthe Belgian Royal Decree of 26 May 1994 on the deduction of withholding taxholding their Mortgage
Pandbrieven in an exempt account that has been opened with a financial institution that is a direct or indirect
participant in the Securities Settlement Systemoperated by the NBB.

United States

The Mortgage Pandbrieven have notbeenandwill not be registered under the Securities Actor the securities laws
of any state orother jurisdiction ofthe United States and may not be offered orsold within the United States or
to, or for the account or benefit of, U.S. persons, except pursuant to an exemption from, or in a transaction not
subjectto, the registration requirements of the Securities Act. Terms used in this paragraph have the meanings
given to themby Regulation S.

172



Each Dealer has representedand agreed, and each further Dealer appointed under the Programme will be required
to represent and agree, that it will not offer, sell or deliver Mortgage Pandbrieven (a) as part of their distribution
atany time or (b) otherwise until 40 days afterthe completionofthe distribution ofall Mortgage Pandbrieven of
the Tranche of which such Mortgage Pandbrieven are a part (the “Resale Restriction Termination Date), within
the United States orto, or for the accountor benefit of, U.S. persons, and it will have sent to each dealer to which
it sells Mortgage Pandbrieven prior to the Resale Restriction Termination Date a confirmation or other notice
setting forth the restrictions on offers and sales of the Mortgage Pandbrieven within the United States or to, or for
the account or benefit of, U.S. persons. Each Dealer has further agreed, and each further Dealer appointed under
the Programme will be required toagree, that it will send to each dealer towhich it sells any Mortgage Pandbrieven
during the distribution compliance period a confirmation or other notice setting forth the restrictions on offers and
sales ofthe Mortgage Pandbrieven within the United States orto, or for the account or benefit of, U.S. persons.
Terms used in this paragraph have themeanings givento themby Regulation S.

In addition, until 40 days after the completion ofthe distribution ofall Mortgage Pandbrieven of the Tranche of
which such Mortgage Pandbrieven are a part, an offer or sale of such Mortgage Pandbrieven within the United
States byanydealer (whether or not participating in the offering) may violate theregistration requirements of the
Securities Act if such offer or sale is made otherwise than in accordance with an available exemption from
registration under the Securities Act.

Prohibition of sales to EEA Retail Invesftors

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required
to representandagree, thatit has not offered, sold or otherwise madeavailable and will not offer, sell or otherwise
make available any Mortgage Pandbrieven which are the subject of the offering contemplated by this Base
Prospectus as completed by the Final Terms in relation thereto to any retail investor in the European Economic
Area.

Forthe purposes of this provision,
@) the expression “retail investor” means a person whois one (or more) ofthe following:
(i) a retail client as defined in point (11) of Article 4(1) of MiFID II;

(i) acustomerwithin the meaning the Insurance Distribution Directive, where that customer would
not qualify as a professional client as definedin point (10) of Article 4(1) of MiFID I1; or

(i) not a qualified investor as defined in the Prospectus Regulation; and

(b) the expression “offer” includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Mortgage Pandbrieven to be offered so as to enable an
investorto decide to purchase or subscribethe Mortgage Pandbrieven.

Prohibition of sales to consumers in Belgium

Each Dealer has representedand agreed, and each further Dealer appointed under the Programme will be required
to represent and agree, that an offering of Mortgage Pandbrieven may not be advertised to any individual in
Belgium qualifying as a consumer within the meaning of Article 1.1, 2° of the Belgian Code of Economic Law,
as amended fromtime to time (a “Belgian Consumer”)and that it has not offered, sold orresold, transferred or
delivered, and will not offer, sell, resell, transfer or deliver, the Mortgage Pandbrieven, and that it has not
distributed, and will not distribute, any prospectus, memorandum, information circular, brochure or any similar
documents in relation to the Mortgage Pandbrieven, directly or indirectly, to any Belgian Consumer.
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United Kingdom

Prohibition of salesto UK Retail Investors

Each Dealer has representedand agreed, and each further Dealer appointed under the Programme will be required
to representandagree, thatit has not offered, sold or otherwise madeavailable and will not offer, sell or otherwise
make available any Mortgage Pandbrieven which are the subject of the offering contemplated by this Base
Prospectus as completed by the Final Terms in relation thereto to any retail investor in the United Kingdom. For
the purposes ofthis provision:

@) the expression “retail investor” means a person whois one (or more) ofthe following:

0] a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
part of domestic lawby virtue of EUWA; or

(i) acustomerwithin the meaning of the provisions of the FSMA andany rules or regulations made
underthe FSMAto implement Directive (EU) 2016/97, where that customerwould not qualify
as aprofessional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014
as it forms part of domestic law by virtue of the EUWA; or

(i) not a qualified investor as defined in Article 2 ofthe UK Prospectus Regulation; and

(b) the expression an “offer” includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Mortgage Pandbrieven to be offered so as to enable an
investorto decide to purchaseor subscribe forthe Mortgage Pandbrieven.

Other regulatory restrictions

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required
to represent andagree, that:

@ in relation to any Mortgage Pandbrieven which have a maturity of less than one year, (i) it is a person
whose ordinary activities involve it in acquiring, holding, managing or disposing of investments (as
principal oragent) for the purposes of its business and (ii) it has not offered or sold and will not offer or
sellany Mortgage Pandbrieven other than to persons whose ordinary activities involve themin acquiring,
holding, managing or disposing of investments (as principal or as agent) for the purposes of their
businesses or who it is reasonable to expect will acquire, hold, manage or dispose of investments (as
principal or agent) for the purposes of their businesses where the issue of the Mortgage Pandbrieven
would otherwise constitute a contravention of Section 19 of the Financial Services and Markets Act 2000
(the “FSMA”) by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 ofthe FSMA) received by it in connectionwith theissueor sale of any Mortgage Pandbrieven
in circumstances in which Section 21(1) of the FSMA does notapply to the Issuer; and

(©) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by itin relation toany Mortgage Pandbrieven in, fromor otherwiseinvolving the United Kingdom

Japan

The Mortgage Pandbrieven have not beenand will not be registered under the Financial Instruments and Exchange
Act of Japan (Act No. 25 of 1948, as amended; the “FIEA”) and each Dealer has represented and agreed, and
each further Dealer appointed under the Programme will be required to representand agree, thatit will not offer
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orsell any Mortgage Pandbrieven, directly orindirectly, in Japanorto, or for the benefit of, any resident of Japan
(as defined under Item5, Paragraph 1, Article 6 of the Foreign Exchangeand Foreign Trade Act (ActNo. 228 of
1949, as amended)), orto others forre-offering or resale, directly orindirectly, in Japan orto, or for the benefit
of, a resident of Japan, except pursuant to an exemption fromthe registration requirements of, and otherwise in
compliance with, the FIEA and any other applicable laws, regulations and ministerial guidelines of Japan.

Belgium

Any offering of the Mortgage Pandbrieven will be exclusively conducted under applicable private placement
exemptions and therestrictions described in this section (Subscriptionand Sale) will apply.

Neitherthe Base Prospectus nor any other offering material related to the Mortgage Pandbrieven will have been
or will be notified to, and neither the Base Prospectus nor any other offering material related to the Mortgage
Pandbrieven will have been or will be approved or reviewed by, the Belgian Financial Services and Markets
Authority (the“Autoriteit voor Financiéle Dienstenen Markten”/“Autorité des Services et Marchés Financiers”)
(the “Belgian FSMA”). The Belgian FSMA has not commented as to the accuracy or adequacy of any such
material or recommended the purchase of the Mortgage Pandbrieven norwill the Belgian FSMA so comment or
recommend. Any representation to the contrary is unlawful.

Republic of Italy

The offering ofthe Mortgage Pandbrieven has notbeenregistered with the Commissione Nazionale per le Societa
e la Borsa (“CONSOB”) pursuant to Italian securities legislation and, accordingly, no Mortgage Pandbrieven
may be offered, sold or delivered, nor may copies of this Base Prospectus or of any other document relating to the
Mortgage Pandbrieven be distributed in the Republic of Italy (“Italy”), except in accordance with the exceptions
provided under the Prospectus Regulationandany Italiansecurities, taxand other applicable laws and regulations.

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will be required
to represent and agree that it has not offered, sold, or delivered, and will not offer, sell or deliverany Mortgage
Pandbrieven or distribute any copy of this Base Prospectus or any other document relating to the Mortgage
Pandbrieven in Italy except:

0] to qualified investors (investitori qualificati), as defined pursuant to Article 2 of the Prospectus
Regulation and applicable Italian laws, including the Legislative Decree No. 58 of 24 February 1998, as
amended (the “Financial Services Act”) and applicable CONSOB regulations; or

(i) in other circumstances which are exempted fromthe rules on public offerings pursuant to Artick 1 of
the Prospectus Regulation, Article 34-ter of the CONSOB Regulation No. 11971 of 14 May 1999, as
amended, and the applicable Italian laws.

Any offer, sale or delivery ofthe Mortgage Pandbrieven or distribution of copies ofthis Base Prospectus or any
otherdocumentrelating tothe Mortgage Pandbrieven in the Republic of Italy under (i) or (ii) above must:

a) be made by an investmentfirm, bank or financial intermediary permitted to conductsuchactivities in the
Republic of Italy in accordance with the Italian Financial Services Act, CONSOB Regulation No.20307
of 15 February 2018 and Legislative Decree No. 385 of 1 September 1993, as amended (the “Banking
Act”), all as amended fromtime to time; and

b) comply with any otherapplicable laws and regulations or requirementimposed by CONSOB, the Bank
of Italy (including the reporting requirements, where applicable, pursuant to Article 129 ofthe Banking
Act and the implementing guidelines of the Bank of Italy, as amended fromtime to time) and/or any

otherItalian competent authority.”

Switzerland
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This Base Prospectus does not constitute a prospectus pursuant to the Swiss Federal Financial Services Act
(“FinSA”) and the implementing Financial Services Ordinance (“FinSQO”), and no such prospectus pursuant to
FinSA has been or will be prepared for or in connection with the offering of the Mortgage Pandbrieven. No
application has been or will be made to admit the Mortgage Pandbrieven to trading onany trading venue (exchange
or multilateral trading facility) in Switzerland. The Base Prospectus has not been and will not be filed with or
approved by a Swiss review body (Priifstelle).

The Mortgage Pandbrieven may not be publicly offered, sold or advertised, directly or indirectly, in or into
Switzerland otherthan pursuant to an exemption under Article 36(1) FinSA orwhere such offer does not qualify
as a public offer in Switzerland. For these purposes " public offer" refers to the respective definitions in Article
3(g) and (h) FinSA and as further detailed in FinSO.

No key information documentaccording to the FinSA orany equivalent document under the FinSA has beenor
will be prepared in relation to the Mortgage Pandbrieven, and, therefore, subject to the applicable transitional
provisions under the FinSA and its implementing ordinance, the Mortgage Pandbrieven may not be offered or
recommended to private clients within the meaning of the FinSA in Switzerland. For these purposes, a private
client means a person who is not one (or more) of the following: (i) a professional client as defined in Art. 4(3)
FinSA (not having optedin on the basis of Art. 5(5) FinSA); or (ii) an institutional client as defined in Art. 4(4)
FinSA; or (iii) aprivate client with an asset management agreement accordingto Art. 58(2) FinSA.

General

These selling restrictions may be modified by the agreement of the Issuerandthe Dealers. Any such modification
will be setoutinthe Final Terms issued in respect of the issuance of Mortgage Pandbrieven towhich it relates or
in a supplementto this Base Prospectus.

No representation is made that any action has been taken in any jurisdiction that would permit a public offering
of any of the Mortgage Pandbrieven, or possession or distribution of this Base Prospectus or any other offering
material or any Final Terms, in any country or jurisdiction whereaction for that purposeis required.

Each Dealer has agreed and each further Dealer appointed under the Programme will be required to agree that it
will (to the bestofits knowledgeand belief) comply with allapplicable securities laws and regulations in force in
any jurisdiction in which it purchases, offers, sells or delivers Mortgage Pandbrieven or possesses or distributes
this Base Prospectus and will obtain any consent, approval or permission required by it for the purchase, offer,
sale ordelivery by it of Mortgage Pandbrieven under the laws and regulations in force in any jurisdiction to which
it is subject orin which it makes such purchases, offers, sales or deliveries and neither the Issuernorany ofthe
other Dealers shallhave any responsibility therefor.

None of the Issuer and the Dealers represents that Mortgage Pandbrieven may at any time lawfully be sold in

compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to any
exemption available thereunder, orassumes any responsibility for facilitating such sale.
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FORM OF FINAL TERMS

Set out below is the form of Final Terms which will be completed for each Tranche of Mortgage Pandbrieven
issued underthe Programme.

[MiFID 1l PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPs ONLY TARGET
MARKET - Solely for the purposes of [theleach] manufacturer’s product approval process, the target
market assessment in respect of the Mortgage Pandbrieven has led to the conclusion that: (i) the target
market for the Mortgage Pandbrieven is eligible counterparties and professional clients only, each as
defined in Directive 2014/65/EU (as amended, “MiFID IF’); and (ii) all channels for distribution of the
Mortgage Pandbrieven to eligible counterparties and professional clients are appropriate. Any person
subsequently offering, selling or recommending the Mortgage Pandbrieven (a “distributor”) should take
into consideration the manufacturer[’s/s’] target market assessment; howewer, a distributor subject to
MIFID 11 is responsible for undertaking its own target market assessment in respect of the Mortgage
Pandbrieven (by either adopting or refining the manufacturer|’s/s’] target market assessment) and
determining appropriate distribution channels.]

[UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET
MARKET - Solely for the purposes of [the/each] manufacturer’s product approval process, the target
market assessment in respect of the Mortgage Pandbrieven has led to the conclusion that: (i) the target
market for the Mortgage Pandbrieven is only eligible counterparties, as defined in the FCA Handbook
Conduct of Business Sourcebook (“COBS”), and professional clients, as defined in Regulation (EU) No
600/2014 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“UK
MiFIR”); and (ii) all channels for distribution of the Mortgage Pandbriewen to eligible counterparties and
professional clients are appropriate. Any person subsequently offering, selling or recommending the
Mortgage Pandbriewven (a distributor) shouldtake into consideration the manufacturer[’s/s’] target market
assessment; howewer, a distributor subject to the FCA Handbook Product Intervention and Product
Gowernance Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible for undertaking its
own target market assessment in respect of the Mortgage Pandbrieven (by either adopting or refining the
manufacturer[’s/s’] target market as sessment) and determining appropriate dis tribution channels.]

PROHIBITION OFSALES TO EEA RETAIL INVESTORS - The Mortgage Pandbrieven are notintended
to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the European Economic Area (“EEA”). For these purposes, a retail
investor means a personwho is one (or more) of: (i) a retail clientas defined in point (11) of Article
4(1) of [Directive 2014/65/EU (as amended, “MiFID II”); or (ii) a customer within the meaning of
Directive (EU) 2016/97 (the “Insurance Distribution Directive”), where that customer would not qualify as
aprofessional clientas definedin point (10) of Article 4(1) of MiFID Il. Consequently, no key information
document requiredby Regulation (EU) N0 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or
selling the Mortgage Pandbrieven or otherwise making themavailable to retail investorsin the EEA has been
prepared and therefore offering or selling the Mortgage Pandbrieven or otherwise making themavailable
to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Mortgage Pandbrieven are not intended
to be offered, soldor otherwise made available to and shouldnot be offered, soldor otherwise made available
to any retail investor in the United Kingdom (“UK”). For these purposes, a retail investor means a person
who is one (or more) of: (i) a retail client, as definedin point (8) of Article 2 of Regulation (EU) No 2017/565
as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); (ii)a
customer within the meaning of the provisions of the FSMA and any rules or regulations made under the
FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional client,
as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by
virtue of the EUWA,; or (iii) nota qualified investor as defined in Article 2 of Regulation (EU) 2017/1129as
it forms part of domestic law by virtue of the EUWA. Consequently no key information document required
by Regulation (EU) No 1286/2014 as itforms part of domestic law by virtue of the EUWA (the “UK PRIIPs
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Regulation”) for offering or selling the Mortgage Pandbrieven or otherwise making themavailable to retail
investors in the UK has been prepared and therefore offering or selling the Mortgage Pandbrieven or
otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs
Regulation.

PROHIBITION OF SALES TO CONSUMERS - The Mortgage Pandbrieven are not intended to be
offered, sold or otherwise made available, and will not be offered, sold or otherwise made available,
in Belgium to “consumers” (consommateurs/consumenten) within the meaning of the Belgian Code of
Economic Law (Code de droitéconomique/Wetboek vaneconomisch recht), as amended.

ELIGIBLE INVESTORS ONLY - The Mortgage Pandbrieven may only be held by, and may only be
transferredto, eligible investors referredto in Article 4 of the Belgian Royal Decree of 26 May 1994
(“Eligible Inves tors”) holding their Mortgage Pandbrieven in an exempt account that has been opened with

a financial institution that is a direct or indirect participant in the Securities Settlement System operated
by the NBB.

Final Terms dated [o]
ArgentaSpaarbank SA/NV
Issueof [Aggregate Nominal Amountof Tranche]
[Title of Mortgage Pandbrieven]
under the EUR 7,500,000,000
Belgian Mortgage Pandbrieven Programme
PART A- CONTRACTUAL TERMS

Terms used hereinshall be deemed to be defined as such for the purposes of the Terms and Conditions setforth in
the Base Prospectus dated 22January 2021 [and the Supplement[s] to it dated [ J]which [together] constitute[s] a
base prospectus for the purposes of the Prospectus Regulation (the “Base Prospectus™). This document
constitutes the Final Terms of the Mortgage Pandbrieven described herein for the purposes of the Prospectus
Regulation and must be read in conjunction with the Base Prospectus in order to obtain all relevant information.
The Base Prospectus has been published onthe Issuer’s website [www.argenta.eu].*

Full information on Argenta Spaarbank SA/NV (the “Issuer”) and the offer of the Mortgage Pandbrieven is
only available on the basis ofthe combination of these Final Terms and the Base Prospectus dated 22 January
2021 [and the Base Prospectus Supplement[s] dated [ ]]. The Base Prospectus dated 22 January 2021 [and the
Base Prospectus Supplement[s] dated [ ]J] [is] / [are] available for viewing at www.bourse.lu and at
www.argenta.eu. The Base Prospectus [and the Base Prospectus supplement]s]] [is] / [are] available for
inspection during normal business hours atthe office of the Paying Agent [and the office of the Issuer].

(Include whichever of the following apply or specify as “Not Applicable . Note that the numbering should

remain as set out below, even if “Not Applicable” is indicated for individual paragraphs or sub-paragraphs.
Italics denote guidance for completing the Final Terms.)

1. ) Series Number: []

(I Tranche Number: [1

n This website is not incorporated by reference and does not form part of this Base Prospectus.
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()

Date on which Mortgage
Pandbrieven will be
consolidated and form a
single Series:

Specified Currency or Currencies:

Aggregate Nominal Amount:

()] Series:

(D)} Tranche:

Issue Price:

()] Specified Denomination(s):

(I Calculation Amount:

()] Issue Date:

()] Interest Commencement
Date:

Maturity Date:

Extended Maturity Date:

Interest Basis:

(1

(I

Period to (but excluding) the
Maturity Date:

Period from Maturity Date
(including) to Extended
Maturity Date (excluding)

[Not Applicable] / [The Mortgage Pandbrieven shall be
consolidated, formasingle series and be interchangeable for
trading purposes with the [insertname of Series] (ISIN: [ 1)
on[[ 11/ [the Issue Date]/ [with effect from the date that is
40 days following the Issue Date]]

Euro (EUR)

[]
[]
[]

[ 1% of the Aggregate Nominal Amount [plus accrued
interest from [ ] (insert if Mortgage Pandbrieven are
fungible with a previous issue)]

[ 1andintegral multiples thereof.

(Note: No Mortgage Pandbrieven may be issued which have
aminimumdenominationoflessthan EUR 100,000

[1]
[1]

[ 1/[Issue Date]/[Not Applicable]

[Fixed maturity date:[ ] / [Interest PaymentDate falling in
or nearest to [ ] (specify in this format for Floating Rate
Mortgage Pandbrieven)]

[ 1(specify the datefalling one year after the Maturity Date)

[[ 1% Fixed Rate]/ [EURIBOR +[ 1%]

[Zero Coupon]

Further particulars specified in Paragraph[s] [13/14/15] of
Part A of the Final Terms below

(include allwhichare relevant)

[[ 1% Fixed Rate]/ [EURIBOR +[ 1%]

Further particulars specified in Paragraph[s] [13/14/15] of
Part A of the Final Terms below
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10. Redemption/PaymentBasis:

11. Noteholder Put/ Call Option:

(1

(I

2. ()

(I

Provisions Relating to Interest (ifany) Payable

Noteholder Put (Condition
3(c)):

Call Option (Condition 3(d)):

Status of the Mortgage
Pandbrieven
Date of any additional

[Board] approval for issuance
of Mortgage Pandbrieven
obtained:

13. Fixed Rate Mortgage Pandbrief

Provisions
()] To Maturity Date
(I From Maturity Date up to

(I
0)

(ii)

(V)

(ii)

Extended Maturity Date

Rate(s) of Interest:

To Maturity Date

From Maturity Date up to
Extended Maturity Date

Interest Payment Date(s):

To Maturity Date

From Maturity Date up to
Extended Maturity Date

[Par Redemption]/[Specified Redemption Amount]

[Applicable. Further details specified in Paragraph 18 of Part
A of the Final Terms below]/ [Not Applicable]

[Applicable. Further details specified in Paragraph 17 of Part
A of the Final Terms below]/ [Not Applicable]

“Belgische pandbrieven™/ “Lettres de gage belges”

[[ 11/ [Not Applicable]

(specify if Mortgage Pandbrieven require separate / new
authorisation. Otherwise specify “NotApplicable”)

[Applicable]/ [Not Applicable]

[Applicable]/ [Not Applicable]

(If (1) and (Il) above are not applicable, delete the remaining
sub-paragraphs ofthis paragraph)

[ 1% per annum [payable [annually] / [semi-annually] /
[quarterly] / [monthly] in arrear] on each Interest Payment
Date

[ 1% per annum [payable [annually] / [semi-annually] /

[quarterly] / [monthly] in arrear] on each Interest Payment
Date

[ 1 in each year[, from and including [ J][ up to and
including [ 1]

[Subject to adjustment in accordance with the Business Day
Convention.]

(Note: amend appropriately inthe case of irregular coupons)

[ 1 in each year[, from and including [ ]][ up to and
including the Extension Payment Date on which the
Mortgage Pandbrieven are redeemed in full or the Extended
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14.

(ii)

D)
(i)
(ii)

(M)

(i)

(ii)

(V1)

(i
(ii)

Interest Period Date(s):

To Maturity Date

From Maturity Date up to
Extended Maturity Date

Business Day Convention:
To Maturity Date

From Maturity Date up to
Extended Maturity Date

Day Count Fraction:

To Maturity Date

From Maturity Date up to
Extended Maturity Date

Determination Date(s):

To Maturity Date

From Maturity Date up to
Extended Maturity Date

Floating Rate Mortgage Pandbrief
Provisions

Maturity Date, or on any other date on which the Mortgage
Pandbrieven are fully redeemed in accordance with
Condition 3(j)(i)(E), whicheveroccurs earlier]

[Subject to adjustment in accordance with the Business Day
Convention.]

(Note: amend appropriately inthe case ofirregular coupons)

[[ 11/ [InterestPaymentDate(s)]

[Subject to adjustment in accordance with the Business Day
Convention.]/ [Not subjectto adjustmentin accordance with
any Business Day Convention.]

[[ 11/ [InterestPaymentDate(s)]

[Subject to adjustment in accordance with the Business Day
Convention.]/ [Not subjectto adjustmentin accordance with
any Business Day Convention.]

[Following Business Day Convention]/[Not Applicable]

[Following Business Day Convention]/[Not Applicable]

[Actual/Actual][Actual/Actual-ISDA]/ [Actual/365 (Fixed)]
/ [Actual/360] / [30/360][360/360][Bond Basis] /
[30E/360][Eurobond Basis] / [30E/360 (ISDA)] /
[Actual/Actual-ICMA]

[Actual/Actual][Actual/Actual-ISDA]/ [Actual/365 (Fixed)]
/ [Actual/360] / [30/360][360/360][Bond Basis] /
[30E/360][Eurobond Basis] / [30E/360 (ISDA)] /
[Actual/Actual-ICMA]

(Note: only relevant where Day Count Fraction is
Actual/Actual-ICMA. In such a case, insert regular interest

payment dates, ignoring issue date or maturity date in the
case ofa long orshortfirstor last coupon.)

[[ 1ineachyear]/[Not Applicable]

[[ 1ineachyear]/[Not Applicable]
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(1
(I

()

(i

(ii)

(V)
(i)
(ii)

\%
(i)

(ii)

M)

(V1)

(i

(ii)

(V1)

To Maturity Date

From Maturity Date up to
Extended Maturity Date

Specified Interest Payment
Date(s):

To Maturity Date

From Maturity Date up to
Extended Maturity Date

Interest Period Dates:
To Maturity Date

From Maturity Date up to
Extended Maturity Date

Business Day Convention:
To Maturity Date

From Maturity Date up to
Extended Maturity Date
Reference Banks:

Manner in which the Rate(s)
of Interest is/are to be
determined:

To Maturity Date

From Maturity Date up to
Extended Maturity Date

Party responsible  for
calculating the Rate(s) of

[Applicable]/ [Not Applicable]

[Applicable]/ [Not Applicable]

(If (1) and (1) are not applicable, delete the remaining sub-
paragraphs ofthis paragraph)

[ 1 in each year[, from and including [ J][ up to and
including [ 1][, subject to adjustment in accordance with the
Business Day Convention]/ [, not subjectto any adjustment]

[ 1 in each year[, from and including [ ]][ up to and
including the BExtension Payment Date on which the
Mortgage Pandbrieven are redeemed in full or the Extended
Maturity Date, or on any other date on which the Mortgage
Pandbrieven are fully redeemed in accordance with
Condition 3(j)(i)(E), whichever occurs earlier [, subjectin
each casetoadjustment in accordance with the Business Day
Convention]/ [, not subjectto any adjustment]

[[ 11/ [Specified Interest Payment Date(s)]

[[ 11/ [Specified Interest Payment Date(s)]

[Following Business Day Convention] / [Modified
Following Business Day Convention]/ [Not Applicable]

[Following Business Day Convention] / [Modified
Following Business Day Convention]/ [Not Applicable]

[]

[Screen Rate Determination]/ [ISDA Determination]

[Screen Rate Determination]/ [ISDA Determination]
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(ii)

(1X)

(i

(ii)

X)

Interest and Interest

Amount(s):
To Maturity Date

From Maturity Date up to
Extended Maturity Date

Screen Rate Determination:

To Maturity Date

- Reference Rate:

- Interest
Determination
Date(s):

- Relevant Screen

Page:
- Relevant Time:

- Margin:

From Maturity Date up to
Extended Maturity Date

- Reference Rate:

- Interest
Determination
Date(s):

- Relevant Screen
Page:

- Relevant Time:

- Margin:

ISDA Determination:

To Maturity Date

[Calculation Agent] /[ ]

[Calculation Agent]/[ ]

[Applicable]/ [Not Applicable]

(if not applicable, delete the sub-paragraphs under this
paragraph [ @])

[]

[[ 11/ [As specified in Condition 2(K)]

[]

[]

[Not Applicable] / [[+/-][ 1% per annum [in respect of
[specify relevant Interest Accrual Period]] (repeat as
necessary)

[Applicable]/ [Not Applicable]

(if not applicable, delete the sub-paragraphs under this
paragraph [ @])

[]

[[ 11/ [As specified in Condition 2(K)]

[]

[]

[Not Applicable] / [[+/-][ 1% per annum [in respect of

[specify relevant Interest Accrual Period]] (repeat as
necessary)

[Applicable]/ [Not Applicable]
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(ii)

(X1)

(XII)
0)
(ii)

(X1

(ii)

XIV)

- Floating Rate
Option:

- Designated
Maturity:

- Reset Date:

- Margin:

From Maturity Date to
Extended Maturity Date

- Floating Rate
Option:

- Designated
Maturity:

- Reset Date:

- Margin:

Linear interpolation

Minimum Rate of Interest:
To Maturity Date

From Maturity Date up to
Extended Maturity Date

Maximum Rate of Interest:
To Maturity Date

From Maturity Date up to
Extended Maturity Date

Day Count Fraction:

(if not applicable, delete the sub-paragraphs under this
paragraph 14(X)(i))

[]

[]

[]

[Not Applicable] / [[+/-][ 1% per annum [in respect of
[specify relevant Interest Accrual Period]] (repeat as
necessary)

[Applicable]/ [Not Applicable]

(if not applicable, delete the sub-paragraphs under this
paragraph 14(X)(ii))

[]

[]

[]

[Not Applicable] / [[+/-][ 1% per annum [in respect of
[specify relevant Interest Accrual Period]] (repeat as
necessary)

[Not Applicable]/ [Applicable —the Rate of Interest for the
[[long]/ [short]] [[first]/ [last]] Interest Accrual Period shall
be calculated using Linear Interpolation (specify for each
shortorlonginterest accrual period)]

[[ 19%6]/ [Not Applicable]

[[ 19%]/ [Not Applicable]

[[ 1]/ [Not Applicable]

[[ 1%]/ [Not Applicable]

184



15.

16.

17.

(i

(ii)

XV)

()
(ii)

To Maturity Date

From Maturity Date up to
Extended Maturity Date

Determination Date(s):

To Maturity Date

From Maturity Date up to
Extended Maturity Date

Zero Coupon Mortgage Pandbrief
Provisions

Amortisation Yield:

Day Count Fraction:

Determination Date:

Benchmark Replacement:

Provisions Relating to Redemption

Call Option (Condition 3(d))

(1

(I

(1

Optional
Date(s):

Redemption

Redemption Amount (Call) of
each Mortgage Pandbrief:

Specified Fixed Percentage
Rate:

[Actual/Actual][Actual/Actual-ISDA]/ [Actual/365 (Fixed)]
/ [Actual/360] / [30/360][360/360][Bond Basis] /
[30E/360][Eurobond Basis] / [30E/360 (ISDA)] /
[Actual/Actual-ICMA]

[Actual/Actual][Actual/Actual-ISDA]/ [Actual/365 (Fixed)]
/ [Actual/360] / [30/360][360/360][Bond Basis] /
[30E/360][Eurobond Basis] / [30E/360 (ISDA)] /
[Actual/Actual-ICMA]

(Note: only relevant where Day Count Fraction is
Actual/Actual-ICMA. In such a case, insert regular interest
payment dates, ignoring issue date or maturity date in the
case ofa long orshortfirst or last coupon.)

[[ 1ineachyear]/[Not Applicable]

[[ 1ineachyear]/[Not Applicable]

[Applicable]/ [Not Applicable]

(if not applicable, delete the sub-paragraphs under this
paragraph)

[ 1% per annum on a [compounded]/ [non-conpounded]
basis

[Actual/Actual][Actual/Actual-ISDA]/ [Actual/365 (Fixed)]
/ [Actual/360] / [30/360][360/360][Bond Basis] /
[30E/360][Eurobond Basis] / [30E/360 (ISDA)] /
[Actual/Actual-ICMA]

[]

[Applicable]/ [Not Applicable]

[Applicable]/ [Not Applicable]

(if not applicable, delete the sub-paragraphs under this
paragraph)

[]

[Specified Redemption Amount] / [Par Redemption] /
[Amortised Face Amount]

[[ 1% [in respect of [specify Optional Redemption Date]
(repeat asnecessary)]/ [Not Applicable]
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18.

19.

20.

21.

(Iv) If redeemable in part:

0) Minimum Nominal
Redemption Amount:

(i) Maximum Nominal
Redemption Amount:

V) Notice period:

Noteholder Put (Condition 3(c))

U] Optional
Date(s):

Redemption
()] Redemption Amount (Put) of
each Mortgage Pandbrief:

(1 Specified Fixed Percentage
Rate:

(Iv) Notice period:

V) Address for notices

Final Redemption Amount of each
Mortgage Pandbrief

()] Specified Fixed Percentage
Rate:

Zero Coupon Note Redemption
Amount of each Zero Coupon Note

Early Redemption

(Specify only if “Specified Redemption Amount” is selected.
Note: the Specified Fixed Percentage Rate must be at least
100%)

[Applicable]/ [Not Applicable]

[[ 11/ [Not Applicable]

[[ 11/ [Not Applicable]

Minimum period:[ ]
Maximum period: [ ]
[Applicable]/ [Not Applicable]

(if not applicable, delete the sub-paragraphs under this
paragraph)

[]
[Specified Redemption Amount] / [Par Redemption] /
[Amortised Face Amount]

[[ 1% [in respect of [specify Optional Redemption Date]
(repeat asnecessary)]/ [Not Applicable]

(Specify only if “Specified Redemption Amount” is selected.
Note: the Specified Fixed Percentage Rate must be at least
100%)

Minimum period:[ ]

Maximum period: [ ]

[Issuerto complete]

[Specified Redemption Amount]/ [Par Redemption]

[[ 1%]/ [Not Applicable]

(Specify only if “Specified Redemption Amount” is selected.
Note: the Specified Fixed Percentage Rate must be at least
100%)

[Amortised Face Amount]/[[ 1] / [Not Applicable]
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(1

(I

()

(V)

Tax Event Redemption

Amount (Condition 3(e)):

0] Specified Fixed
Percentage Rate:

Redemption  upon  the

occurrence of a Tax Event

(Condition 3(e)):

0] Tax  Deductibility
Event

Change of Law Redemption

Amount (Condition 3(f)):
0] Specified Fixed
Percentage Rate:

Payment Default Redemption
Amount (Condition 16):

0] Specified Fixed
Percentage Rate:

[Specified Redemption Amount] / [Par Redemption] /
[Amortised Face Amount]/ [Not Applicable]

[[ 19]/ [Not Applicable]
(Specify only if “Specified Redemption Amount” is selected.

Note: the Specified Fixed Percentage Rate must be at least
100%)

Redemption [on any Interest Payment Date] / [at any time]
afterthe occurrenceofa Tax Event which is continuing
[Applicable]/ [Not Applicable]

[Specified Redemption Amount] / [Par Redemption] /
[Amortised Face Amount]

[[ 19]/ [Not Applicable]

(Specify only if “Specified Redemption Amount” is selected.
Note: the Specified Fixed Percentage Rate must be at least

100%)

[Specified Redemption Amount] / [Par Redemption] /
[Amortised Face Amount]

[[ 1%6]/ [Not Applicable]

(Specify only if “Specified Redemption Amount” is selected.
Note: the Specified Fixed Percentage Rate must be at least
100%)

General Provisions Applicable to the Mortgage Pandbrieven

22.

23.

24.

Interest Business Day Jurisdictions:

Payment Business Day Jurisdictions:

Consolidation provisions

Signed on behalf ofthe Issuer:

By:

Duly authorised

[[ 11/ [Not Applicable]
[[ 11/ [Not Applicable]

[Not Applicable/The provisions in Condition 19 (Further
Issues) apply]

PART B - OTHER INFORMATION
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LISTING AND ADMISSION TO TRADING

(1) Listing and admission to

trading:

(i) Earliest day of admission

to trading:

(i) Estimate  of  total

expenses related
admission to trading:

RATINGS

Ratings:

12

to

[Application has been made for the Mortgage Pandbrieven to be
listed on the official list of the [Luxembourg Stock Exchange]
and admitted to trading on [the Professional Segment of] the
Regulated Market of the [Luxembourg Stock Exchange]]/[[ 11/
[Not Applicable]

(Where documenting a fungible issue need to indicate that the
original mortgage pandbrieven arealready admitted to trading.)

[Application has been made forthe Mortgage Pandbrieven to be
admitted to trading with effect from[ ]] / [On or around [ ]]/
[Not Applicable]

[]

[The Mortgage Pandbrieven to be issued [[have been] / [are
expected to be] rated]/ [The following ratings reflect ratings
assigned to Mortgage Pandbrieven of this type under the
Programme generally]:

[S&P:[ 1]/

I

[The Mortgage Pandbrieven to be issued have not been
specifically rated, but Mortgage Pandbrieven of the type being
issued underthe Programme generally have been rated:

[S&P:[11/

I
Insert one (or more) ofthe following options, as applicable*?:

[[Insert legal name of particular credit rating agency entity(ies)
providing rating] is established in the EU and registered under
Regulation (EC) No 1060/2009, as amended by Regulation (EU)
No 513/2011 (the “CRARegulation™).]/

[[Insert legal name of particular credit rating agency entity(ies)
providing rating] is established in the United Kingdom and
registered in accordance with Regulation (EC) No. 1060/2009 as
it forms part of UK domestic law by virtue of the European Union
(Withdrawal) Act 2018 (the “UK CRA Regulation”).]

A list of registered Credit Rating Agencies is published on the ESMA website (http://www.esma.europa.eu/).

188


http://www.esma.europa.eu/)

[[Insert legal name of particular credit rating agency entity(ies)
providing rating] is established in the EU and has applied for
registration under Regulation (EC) No 1060/2009, as amendedby
Regulation (EU) No 513/2011 (the “CRA Regulation”),
although notification of the registration decision has notyet been
provided.]/

[[Insert legal name of particular credit rating agency entity(ies)
providing rating] is established in the EU and has applied for
registration under Regulation (EC) No. 1060/2009 as it forms part
of UK domestic law by virtue of the European Union
(Withdrawal) Act 2018 (the “UK CRA Regulation™).]/

[[Insert legal name of particular credit rating agency entity(ies)
providing rating] is established in the EU and s neither registered
nor has it applied for registration under Regulation (EC) No
1060/2009, as amended by Regulation (EU) No 513/2011 (the
“CRA Regulation”).]/

[[Insert legal name of particular credit rating agency entity(ies)
providing rating] is established in the United Kingdomand is
neither registered nor has it applied for registration under
Regulation (EC) No. 1060/2009 as it forms part of UK domestic
law by virtue ofthe European Union (Withdrawal) Act 2018 (the
“UK CRA Regulation”).]/

[[Insert legal name of particular credit rating agency entity(ies)
providing rating] is notestablished in the EU but the rating it has
given to the Mortgage Pandbrieven is endorsed by [insert legal
name of credit ratingagency(ies)], [each of] whichis established
in the EU and registered under Regulation (EC) No 1060/2009,
as amended by Regulation (EU) No 513/2011 (the “CRA
Regulation”).]/

[[Insert legal name of particular credit rating agency entity(ies)
providing rating] is not established United Kingdom but the
rating it has given to the Mortgage Pandbrieven is endorsed by
[insert legal name ofcredit rating agency(ies)], [each of] which
is established in the UK and registered under the Regulation (EC)
No. 1060/2009 as it forms part of UK domestic law by virtue of
the European Union (Withdrawal) Act 2018 (the “UK CRA
Regulation”).]/

[[Insert legal name of particular credit rating agency entity(ies)
providing rating] is not established in the EU but is certified
under Regulation (EC) No 1060/2009, as amended by Regulation
(EU) No 513/2011 (the “CRARegulation™).]/

[[Insert legal name of particular credit rating agency entity(ies)
providing rating] is notestablished in the United Kingdombut is
certified underunder Regulation (EC) No 1060/2009 as it forms
part of UK domestic law by virtue of the European Union
(Withdrawal) Act 2018 (the “UK CRA Regulation™).]/

189



[[Insert legal name of particular credit rating agency entity(ies)
providing rating] is not established in the EU and is not certified
under Regulation (EC) No 1060/2009, as amended by Regulation
(EU) No 513/2011 (the “CRA Regulation”) and therating it has
given to the Mortgage Pandbrieven is not endorsed by a credit
rating agency established in the EU and registered under the CRA
Regulation.]/

[[Insert legal name of particular credit rating agency entity(ies)
providing rating] is not established in the United Kingdomand is
not certified under Regulation (EC) No. 1060/2009 as it forns
part of UK domestic law by virtue of the European Union
(Withdrawal) Act 2018 (the “UK CRA Regulation”) and the
rating it has given to the Mortgage Pandbrieven is not endorsed
by a credit rating agency established in the United Kingdomand
registered under the UK CRA Regulation.]

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[[ 11/ [Save forthe fees payable to the Dealers, sofaras the Issuer is aware, no person involved in the
offer of the Mortgage Pandbrieven has an interest material to the offer. The Dealers and their affiliates
have engaged, and may in the future engage, in investment banking and/or commercial banking
transactions with, and may performother services for, the Issuer and its affiliates in the ordinary course
of business.]

Fixed Rate Mortgage [Not Applicable]
Pandbrieven only — YIELD

(if not applicable, delete the sub-paragraph under this
paragraph)

Indication of yield: []
OPERATIONAL INFORMATION

Intended to be held in a manner [Yes]/[No]
which would allow Eurosystem
eligibility:

[Yes. Note that the designation “yes” simply means that the
Mortgage Pandbrieven are intended upon issue to be deposited
with the National Bank of Belgium, immobilised in order to be
transferable in book-entry form and settled through the
Securities Settlement Systemand does notnecessarily mean that
the Mortgag Pandbrieven will be recognised as eligible collateral
for Eurosystemmonetary policy and intra day credit operations
by the Eurosystemeitheruponissue orat any oralltimes during
their life. Such recognition will depend uponthe ECB being
satisfied that Eurosystemeligibility criteria have been met.]/

[No. Whilst the designation is specified as “no” at the date of

these Final Terms, should the Eurosystem eligibility criteria be
amended in the future such that the Mortgage Pandbrieven are
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6.

ISIN Code:

[Temporary ISIN Code:]
Common Code:

[Temporary Common Code:]
[CFI:

[FISN:

Delivery:

Names and addresses of additional
Paying Agent(s) (if any):

Name and address of Calculation
Agent (ifany):

Name and address of the operator
of the Alternative Clearing System
(if any):

[Relevant Benchmark][s]:

DISTRIBUTION
0] Method of distribution:

(i) If syndicated:

capable of meeting themthe Mortgage Pandbrieven may then be
deposited with the National Bank of Belgium, immobilised in
order to be transferable in book-entry formand settled through
the Securities Settlement System. Note that this does not
necessarily mean that the Mortgage Pandbrieven will then be
recognisedas eligible collateral for Eurosystemmonetary policy
and intra day credit operations by the Eurosystemat any time
during their life. Such recognition will depend upon the ECB
being satisfied that Eurosystem eligibility criteria have been
met.]

[]

[]

[]

[]

[[ 11/ [Not Applicable]

[[ 11/ [Not Applicable]

Delivery [against]/ [free of] payment

[[ 11/ [Not Applicable]

[[ 11/ [Not Applicable]

[[ 11/ [Not Applicable]

[Not Applicable]/ [[EURIBOR] / [specify other benchmark] is
provided by [in case of EURIBOR: the European Money
Markets Institute (“EMMI”)] / [in case of other benchmark:
specify administrator legal name]. As at the date hereof,
[EMMI] / [administrator legal name] [appears] / [does not
appear] in the register of administrators and benchmars
established and maintained by ESMA pursuant to Article 36
(Register of administrators and benchmarks) ofthe Benchmark
Regulation.]/ [As far as the Issuer is aware, as at the date hereof,
[specify benchmark] does not fall within the scope of the
Benchmark Regulation.]

[Syndicated]/ [Non-syndicated]
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(iii)

(iv)

(A)

(B)

©

Names and
addresses of
Dealers and
underwriting
commitments:

Date of
[Subscription]
Agreement:

Stabilising
Manager(s) if
any:

If non-syndicated, name
and address of Dealer:

US Selling Restrictions
(Categories of potential
investors to which the
Mortgage Pandbrieven
are offered):

[Not Applicable] / [give names, addresses and underwriting
commitments]

[[ 11/ [Not Applicable]

[Not Applicable]/ [give name(s)]

[Not Applicable]/[give name and address]

Reg. S Compliance Category 2; TEFRA not applicable
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10.

GENERAL INFORMATION

Applicationhas been made for Mortgage Pandbrieven of any Series to be listed on the official list of the
Luxembourg Stock Exchange and admitted to trading on theregulated market of the Luxembourg Stock
Exchange, which is a regulated market for the purposes of Directive 2014/65/EU on markets in financial
instruments and amending Directive 2002/92/EC and Directive 2011/61/EU (recast) (where it is specified
in the relevant Final Terms that such Series of Mortgage Pandbrieven is to be listed and admitted to
trading on such market).

The Issuer has obtained all necessary consents, approvals and authorisations in Belgium in connection
with the issue of the Mortgage Pandbrieven and performance of its obligations hereunder. The
Programme was initially authorised by a resolution ofthe Board of Directors of the Issuer passed on 23
June 2020 and by a resolution ofthe Executive Committee ofthe Issuer passed on 19 January 2021.

In relation to any Tranche of Fixed Rate Mortgage Pandbrieven, an indication of the yield in respect of
such Mortgage Pandbrieven will be specified in the relevant Final Terms. The yield is calculated at the
Issue Dateofthe Mortgage Pandbrievenon the basis of the relevantissue price. The yield indicated will
be calculated as the yield to maturity as at the Issue Date ofthe Mortgage Pandbrieven and will not be
an indication of future yield.

Other than as disclosed in risk factor “Coronavirus (COVID-19) pandemic” on page 26 of this Base
Prospectus, there has been no material adverse change in the prospects of the Issuer since
31 December 2019. In addition, save as disclosed in therisk factor “Coronavirus (COVID-19) pandemic”
and in “Trend Information” above, there are no known trends, uncertainties, demands, commitments or
events that are reasonably likely to have a material effect on the prospects of the Issuer for the cunent
financialyear.”

There has been no significantchange in the financial performance or financial position of the Issuer since
30 June 2020.

There are no governmental, legaland arbitration proceedings (including any such proceedings which are
pending orthreatened of which the Issuer is aware) during the twelve months preceding the date of this
Base Prospectus which may have, or have had in the recentpastsignificant effects onthe Issuer’s and/or
the Argenta Group’s financial position or profitability.

The Mortgage Pandbrieven have beenaccepted for clearance through the Securities Settlement System
operated by the National Bank of Belgium. The Common Code and the International Securities
Identification Number (ISIN) (and any other relevant identification number forany Alternative Clearing
System) for each Series of Mortgage Pandbrievenwill be set out in the relevant Final Terms.

As atthe dateofthis Base Prospectus, theaddress of the National Bank of Belgium (i.e., the operator of
the Securities Settlement System) is Boulevard de Berlaimont 14, B-1000 Brussels, Belgiumand the
address of the operator of any Alternative Clearing Systemwill be specified in the relevantFinal Terms.

As at the date of this Base Prospectus, there are no material contracts entered into other than in the
ordinary course of the Issuer’s business, which could result in the Issuer being under an obligation or
entitlement that is material to the Issuer’s ability to meet its obligations to Noteholders in respect of the
Mortgage Pandbrievenbeingissued.

The issue price and the amount of the relevant Mortgage Pandbrieven will be determined before filing
ofthe relevantFinal Terms of each Tranche, based onthen prevailing market conditions. The Issuer does
not intend to provide any post-issuance information in relation to any issuances of Mortgage
Pandbrieven, except for investor reports (with regard to, amongst others, the composition of the Special
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11.

12.

Estate and which will be made available on the website of the Issuer at www.argenta.eu) and if required
by any applicable laws and regulations.

So long as any Mortgage Pandbrieven are outstanding, the following documents will be available for
inspection onthe website ofthe Issuer (www.argenta.eu):

0] the up to date articles of association of the Issuer;
(i) this Base Prospectus and any supplements andeach Final Terms; and
(i) the documents incorporated by reference herein.

This Base Prospectus, any supplements to this Base Prospectus and Final Terms relating to Mortgage
Pandbrieven listed on the regulated market of the Luxembourg Stock Exchange, and the docurrents
incorporated by reference herein shall also be available, in electronic format, on the website of the
Luxembourg Stock Exchange (www.bourse.lu). For the avoidance of doubt, unless specifically
incorporated by referenceintothis Base Prospectus information contained on any website does not form
part of this Base Prospectus. Copies of Final Terms relating to Mortgage Pandbrieven which are admitted
totrading on any other regulated market in the EEA, will be publishedin accordance with the rules and
regulations of the relevant listing authority or stock exchange and otherwise in accordance with
Aurticle 21 of the Prospectus Regulation.

This Base Prospectus will be published by the Issuer onits website (www.argenta.eu/investor-relations).
This Base Prospectus will remain publicly available in electronic form for at least 10 years after the
publication on theIssuer’s website.

The Programme Agreement, the Noteholders’ Representative Agreement and the Agency Agreement
will, so long as any Mortgage Pandbrieven are outstanding, be available for inspection during usual
business hours on any weekday (Saturdays, Sundays and public holidays excepted) at the registered
office of the Paying Agent.

The audit ofthe Issuer’s financial statements and annualreports for the years ended 31 December 2018
and 31 December 2019, and the review of the Issuer’s consolidated interim financial information for the
half-yearended 30 June 2020, was conducted by Deloitte Bedrijfsrevisoren BVo.v.v CVBA, represented
by Dirk Maminckx (as regards the financial statements and annual report for the year ended
31 December 2018) and Bernard De Meulemeester (as regards thefinancial statements and annual report
for the year ended 31 December 2019 and the consolidated interim financial information for the half-
year ended 30 June 2020), Gateway building, Luchthaven Brussel Nationaal 1 J, 1930 Zaventem
(members of IBR — IRE Instituut der Bedrijfsrevisoren/Institut des Réviseurs d ’Entreprises).
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