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IMPORTANT NOTICE

IMPORTANT: You must read the following before continuing. The following disclaimer applies to the investor presentation following this page (the “Investor Presentation”), and you are
therefore advised to read this disclaimer carefully before reading, accessing or making any other use of this Investor Presentation. In accessing the Investor Presentation, you shall agree to be
bound by the following terms and conditions, including any modifications to them any time you receive any information from us as a result of such access.

This Investor Presentation is addressed only to holders (the “Covered Bondholders”) of the (i) EUR 500,000,000 0.500 per cent. Covered Bonds due October 2024, (ii) EUR 500,000,000 0.625
per cent. Covered Bonds due September 2025, (iii) EUR 550,000,000 1.000 per cent. Covered Bonds due September 2028, (iv) EUR 500,000,000 0.250 per cent. Covered Bonds due February
2024, (v) EUR 25,000,000 1.400 per cent. Covered Bonds due March 2039, (vi) EUR 20,000,000 1.432 per cent. Covered Bonds due March 2039 and (vii) EUR 500,000,000 0.125 per cent.
Covered Bonds due September 2029 and together the "Covered Bonds") of Nationale-Nederlanden Bank N.V. (“NN Bank” and the “Issuer”), who are persons to whom it may otherwise be
lawful to distribute it and solicit consents from under applicable laws and regulations ("relevant persons"). It is directed only at relevant persons and must not be acted on or relied on by
persons who are not relevant persons. Any investment or investment activity to which this Investor Presentation relates is available only to relevant persons and will be engaged in only with
relevant persons.

Nothing in this Investor Presentation constitutes or contemplates an offer to sell or the solicitation of an offer to buy securities of the Issuer in the United States or any other jurisdiction
where it is unlawful to do so. The Covered Bonds have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or the securities laws of
any state of the United States or other jurisdiction of the United States and the Covered Bonds may not be offered, sold or delivered, directly or indirectly, 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), except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and applicable state or local securities laws.

This Investor Presentation may not be forwarded or distributed, in whole or in part, to any other person and may not be reproduced in any manner whatsoever, and in particular, may not be
forwarded to any U.S. person or to any U.S. address. Any forwarding, distribution or reproduction of this Investor Presentation, in whole or in part, is unauthorised. Failure to comply with this
directive may result in a violation of the Securities Act or the applicable laws of other jurisdictions.

The distribution of this Investor Presentation in certain jurisdictions may be restricted by law and persons into whose possession this Investor Presentation comes are required to inform
themselves about, and to observe, any such restrictions.
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Transaction overview
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Nationale-Nederlanden Bank N.V. (“NN Bank”) is seeking consent to transfer its outstanding Covered Bonds issued under its EUR 5,000,000,000 Conditional Pass-Through (“CPT”) Covered
Bond Programme to its EUR 7,500,000,000 Soft Bullet Covered Bond Programme

― The Proposed Amendments will, after implementation, result in a replacement of the CBC as guarantor for the Covered Bonds by the Soft Bullet CBC and amending and aligning the Final
Terms and the Conditions with those of the Soft Bullet Covered Bond (“CB”) Programme

― Key characteristics of the Covered Bonds such as the ISIN Code, coupon, and maturity date, will not change, however the Extended Due for Payment Date will be amended to one year
after the Maturity Date instead of thirty-two years after the maturity date

― Subject to the Programme Resolution being approved, Eligible Covered Bondholders that vote in favour of the Programme Resolution prior to 5pm CET on 30 March 2022 (the “Early
Instruction Deadline”) will receive the Early Participation Fee of 0.025 per cent. of the principal amount of the Covered Bonds that are the subject of such instruction

Summary of 
Proposal

Outstanding Covered Bonds under the CPT CB Programme:

Targeted bonds

NN Bank set up its Soft Bullet Programme in June 2020 in addition to the existing CPT CB Programme and wishes to reduce the operational burden and operating costs of maintaining two
separate programmes whilst only the Soft Bullet Programme will be used for future issuance

― The purpose of the consent solicitation is that all (and not part of) outstanding series under the CPT CB Programme will, after implementation of the Proposed Amendments, be
outstanding under and form part of the Soft Bullet CB Programme

― The CPT Covered Bonds will become "soft bullet" Covered Bonds and as a result there will no longer be any covered bonds outstanding under the CPT Programme and the Issuer can
subsequently terminate the CPT CB Programme

Background & 
Rationale

Description ISIN code Amount Fixed coupon Maturity date

EUR 500,000,000 0.500 per cent. Covered Bonds due October 2024 NL0012650477 €500,000,000 0.500% 10-Oct-24

EUR 500,000,000 0.625 per cent. Covered Bonds due September 2025 NL0013019375 €500,000,000 0.625% 11-Sep-25

EUR 550,000,000 1.000 per cent. Covered Bonds due September 2028 NL0013088990 €550,000,000 1.000% 25-Sep-28

EUR 500,000,000 0.250 per cent. Covered Bonds due February 2024 NL0013400401 €500,000,000 0.250% 27-Feb-24

EUR 25,000,000 1.400 per cent. Covered Bonds due March 2039 NL0013423122 €25,000,000 1.400% 18-Mar-39

EUR 20,000,000 1.432 per cent. Covered Bonds due March 2039 NL0013423155 €20,000,000 1.432% 21-Mar-39

EUR 500,000,000 0.125 per cent. Covered Bonds due September 2029 NL0013995095 €500,000,000 0.125% 24-Sep-29

1

Capitalised terms used in this presentation but not defined have the meanings given to them in the Consent Solicitation Memorandum dated 15 March 2022 (the “CSM”). This 
presentation should be read in conjunction with the CSM. In the event of any conflict between the provisions of the CSM and the provisions of this Investor Presentation, the 
provisions of the CSM will prevail.
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• As the CPT CB Programme and the Soft Bullet CB Programme have identical
eligibility criteria in place, all mortgage receivables forming part of the CPT CB
Programme's cover pool can be transferred to the Soft Bullet CB
Programme’s cover pool

• By means of the execution of a notarial deed of assignment, NN Bank
intends to transfer the assets from the CPT CB Programme to NN Bank first
and subsequently transfer the assets to the Soft Bullet CB Programme one (1)
Business Day prior to the Effective Date under the condition precedent
(opschortende voorwaarde) that (i) each of the Amended and Restated Final
Terms and (ii) each of the Amended and Restated Global Covered Bonds are
signed

• The assets will then automatically transfer by operation of law upon
fulfilment of the condition precedent and the security trustee will release its
right of pledge on the assets under the same condition precedent

CPT Programme Soft Bullet Programme
Pro Forma Soft Bullet 

Programme
(see footnote)

AAA (S&P) AAA (S&P) AAA (S&P) 

Programme size EUR 5.0bn EUR 7.5bn EUR 7.5bn

Total Covered Bonds 
Outstanding

EUR 2,595m EUR 1,750m EUR 4,345m

Total Cover Pool EUR 2,890m EUR 2,000m EUR 5,003m

Number of loans 12,318 9,135 21,914

Average loan balance EUR 234,654 EUR 218,941 EUR 228,292

WA indexed LTV 51.81% 51.31% 51.82%

WA seasoning 7.75 years 7.58 years 7.58 years

WA remaining term 11.58 years 11.67 years 11.67 years

WA interest rate 2.63% 2.55% 2.58%

Fixed rate loans 99.40% 99.68% 99.52%

% NHG 19.60% 27.49% 23.12%

% loans in arrears 0.28% 0.28% 0.27%

Asset percentage 94.0% 96.5% 96.5%

Source: NN Bank monthly investor reports (NTT), cut-off date: end of January 2022 (available on NN Group - NN Bank CPT Covered Bond Programme (nn-group.com) and 

NN Group - NN Bank Soft Bullet Covered Bond Programme (nn-group.com)

Note: EUR 112m of mortgages  was added to the Cover Pool of the CPT Programme in February 2022. This amount is reflected in the pro forma Soft Bullet Programme

data, but not reflected in the CPT programme data of end January.

Programme Transfer

2

NN Covered Bond 
Company B.V

(EUR 7.5bn Soft Bullet 
CB Programme)

NN Conditional Pass-
Through Covered Bond 

Company B.V. 

(EUR 5bn CPT CB 
Programme)

Covered Bonds

mortgage receivables

Covered 
Bondholders

Consent

https://www.nn-group.com/investors/nn-bank/secured-funding/cpt-covered-bond-programme.htm
https://www.nn-group.com/investors/nn-bank/secured-funding/soft-bullet-covered-bond-programme.htm


Summary of  Proposed Amendments

Deed of Consent a Deed of Consent will be entered into (see Section 6 ‘Deed of Consent’ of the CSM for a full overview)

Conditions of the Covered Bonds (i) the Conditions will become "Conditions" for the purpose of (and as defined in) the Soft Bullet CB Programme, the Soft Bullet Trust Deed and the other Soft Bullet Transaction 

Documents; and 

(ii) the Covered Bonds will become "Covered Bonds" for the purpose of (and as defined in) the Soft Bullet CB Programme, the Soft Bullet Trust Deed and the other Soft Bullet 

Transaction Documents (see Schedule 2 of the CSM for a full overview)

Final Terms (i) NN Conditional Pass-Through Covered Bond Company B.V is replaced by NN Covered Bond Company as "Guarantor“;

(ii) the Final Terms contain the information required in the final terms of the Soft Bullet CB Programme as set out in the Soft Bullet Agency Agreement (as set out in the Amended 

and Restated Final Terms)’; and 

(iii) the Final Terms will become "Final Terms" for the purpose of (and as defined in) the Soft Bullet CB Programme, the Soft Bullet Trust Deed and the other Soft Bullet 

Transaction Documents (see Schedule 3 of the CSM for a full overview)

Global Covered Bonds (i) NN Conditional Pass-Through Covered Bond Company B.V is replaced by NN Covered Bond Company as "Guarantor“; and

(ii) the references contained therein are references to the Soft Bullet Trust Deed and the other Soft Bullet Transaction Documents

Guarantor NN Conditional Pass-Through Covered Bond Company B.V. will be replaced by NN Covered Bond Company B.V.

Security Trustee Stichting Security Trustee NN Conditional Pass-Through Covered Bond Company will be replaced by Stichting Security Trustee NN Covered Bond Company

Changes related to Transaction 

Documents

(i) Amendments to the Asset Cover Test (ACT) and the Amortisation Test (AT); (see Schedule 5 and 6 of the CSM for a full overview)

(ii) Sale procedures after an Issuer Acceleration Notice; and (see Schedule 7 CSM for a full overview)

(iii) Amendments to the Cash Flows (see Schedule 8 CSM for a full overview)

(iv) Amendments to the Asset Backed Guarantee (see Schedule 4 of the CSM for a full overview)

Changes related to counterparties Rabobank will replace ABN Amro as Arranger, Dealer, Principal Paying Agent and Listing Agent 

Proposed amendments

6

3

The Final Terms will remain the same with respect to all features that can remain the same under the Soft Bullet CB Programme, such as the ISIN Code, the listing, coupon, the coupon in the extension period,
maturity date, day count fraction, but will be amended such that the Extended Due for Payment Date is 1 year after the maturity date and that the guarantor is replaced by the Soft Bullet CB Company (i.e. NN
Covered Bond Company B.V.)
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Amendments to ACT and AT

CPT SB

• Minimum OC%: 110% 105%

• Excess Long-Term Mortgage

Ratio in ACT:

10% 15%

• ACT/AT composition: In line with other Dutch CPT 

programmes:2

A + B + C - Z

In line with other Dutch soft 

bullet programmes:2

A + B + C + D - Z

• AT Tests: In line with other Dutch CPT 

programmes:

(i) OC%, (ii) First Regulatory 

Current Balance Amount, (iii) 

Second Regulatory Current Balance 

Amount and (iv) Amortisation Test 

Aggegregate Asset Amount

In line with other Dutch soft 

bullet programmes:

Amortisation Test Aggegregate

Asset Amount

• AT individual components: In line with other Dutch CPT 

programmes

In line with other Dutch soft 

bullet programmes:

A(ii) and α(iii) are excluded

3

Changes after an Issuer Acceleration Notice

CPT SB

• Sale or refinancing selected 

assets:

In line with other Dutch CPT 

programmes: 

Every 6 months a proportionate 

share will be sold. No sale takes 

place if that would result in a 

breach of the AT

In line with other Dutch soft 

bullet programmes:

Every month as many assets will be 

sold to redeem the earliest 

maturing bond. No sale takes place 

if that would result in a breach of 

the AT

• Breach of the AT: In line with other Dutch CPT 

programmes: 

Conversion of all bonds in pass-

through mode

In line with other Dutch soft 

bullet programmes:

All bonds will become immediately 

due and payable

• Extended Due for Payment

Date:

In line with other Dutch CPT 

programmes: 

Extension of 32 years

In line with other Dutch soft 

bullet programmes:

Extension of 12 months

(1) This is a summary only. Please refer to the CSM for a full description of the proposed amendments. Additional changes affect defined terms used in the Reserve Account calculation, among other changes.

(2) Regarding the ACT/AT composition, although very similar, small differences exist among the various Dutch CPT CB Programmes and among the various Dutch Soft bullet CB Programmes



Voting requirements and indicative timetable

8

Requirements for the Programme Resolution to be approved at a meeting of Covered Bondholders:

• Quorum:
― Initial meeting: 50 per cent of the aggregate Principal Amount Outstanding of the Covered Bonds of all Series for the time being outstanding
― Adjourned meeting: one or more persons holding or representing Covered Bonds whatever the Principal Amount Outstanding of the Covered Bonds of any Series so held or

represented.
• Majority: Two-thirds of the votes validly cast in favour at any Meeting

Event Date/Time

Announcement of Consent Solicitation 15 March 2022

Early Instruction Deadline 5.00 p.m. (Central European Time) on 30 March 2022

Expiration Deadline 5.00 p.m. (Central European Time) on 6 April 2022

Covered Bondholders' Meeting 10.00 a.m. (Central European Time) on 8 April 2022

Announcement of results of Meeting As soon as reasonably practicable after the Meeting

Effective Date Expected to be within one (1) month from the Meeting (or such later date as determined by the Issuer)¹

Payment Date No later than the third Business Day immediately following the Meeting at which the Programme Resolution is passed and the Eligibility 

Condition in relation thereto is satisfied

Indicative timetable

4

Please refer to Section 10 ‘Procedures for Participating in the Consent Solicitation’ in the CSM for details on how to participate.

(1) If the Programme Resolution is passed and the Eligibility Condition is satisfied
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Documents available to investors

• Consent Solicitation Memorandum https://deals.lucid-is.com/nn 

• Stock Exchange Announcement https://live.euronext.com/en/markets/amsterdam/company-
news#CompanyPressRelease-161798

• Notice

• CPT Base Prospectus

• Soft Bullet Base Prospectus

• Amended and Restated Final Terms relating to each Series of Covered Bonds

• Form of the Amended Global Covered Bonds relating to the Covered Bonds

• Supplemental agency agreement relating to the Covered Bonds and Deed of Consent

• Trust Deed

• Information expressed to be available in the Soft Bullet Base Prospectus

www.nn-group.com/investors/nn-bank/secured-funding/cpt-covered-bond-
programme.htm
Also available from the Tabulation Agent up to and including the conclusion of the 
Meeting (including any adjourned Meeting)

• S&P press release https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?DocumentId
=50989918&From=SNP_CRS

Contacts

Issuer Tabulation Agent Solicitation Agents

Nationale-Nederlanden Bank N.V.

Email: treasury@nn.nl

Lucid Issuer Services Limited

Email: nn@lucid-is.com

Telephone: +44 20 7704 0880

Credit Suisse Bank (Europe), S.A.

Email: liabilitymanagement@credit-suisse.com

Telephone: +44 20 7883 8763

Rabobank

Email: fm.eu.dcmfi@rabobank.com

Telephone: +31 30 712 1391

5

https://deals.lucid-is.com/nn
https://live.euronext.com/en/markets/amsterdam/company-news#CompanyPressRelease-161798
https://www.nn-group.com/investors/nn-bank/secured-funding/cpt-covered-bond-programme.htm
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?DocumentId=50989918&From=SNP_CRS
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Schematic overview of the mechanics of the CPT programme and the Soft Bullet programme:

6

Issuer Event

of Default
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Disclaimer

This material has been prepared by Nationale-Nederlanden Bank N.V. (“NN

Bank” or the “Company”) for informational purposes only. This material is

distributed upon the express understanding that no information contained

herein has been independently verified by NN Bank or any other person.

Material information may have changed since the date the information was

compiled.

This material is not intended as an offer to buy or sell, or the solicitation of

an offer to buy or sell, any security, instrument or any participation in any

transaction, either in the United States of America or in any other

jurisdiction or as an inducement to enter into an investment activity. This

material should also not be treated as giving investment advice. It has no

regard to specific investment objectives, financial situation or particular

needs of any recipient.

Except where otherwise indicated, the information provided in this material

is based on matters as they exist as of the date stated or, if no date is stated,

as of the date of preparation and not as of any future date, and the

information and opinions contained herein are subject to change without

notice. None of the Company or any of its subsidiaries accepts any

obligation:

(i) to update or otherwise revise or keep current any such information to

reflect information that subsequently becomes available or circumstances

existing or changes occurring after the date hereof;

(ii) to correct any inaccuracies or errors in the information; or (iii) to provide

anyone with access to any additional information. No representation or

warranty, either express or implied, or undertaking of any nature, is

provided by NN Bank in relation to the accuracy, completeness or reliability

of the information contained herein.

This material should not be regarded by recipients as a substitute for the
exercise of their own judgment. Any recipient should consult with his own
legal, regulatory, tax, business, investment, financial and accounting
advisers to the extent that he deems necessary, and make his own
investment, hedging and trading decisions (including decisions regarding
the suitability of any investment) and its own decisions of the consequences
of participating in the consent solicitation and regarding the impact on
them of the proposed amendments based upon his own judgement and
advice from such advisers as he deems necessary and not upon any view
expressed in this material.

The recipient of this information acknowledges that the Company does not
owe or assume any duty of care or responsibility to the recipient or any
other person who uses the presentation or any information derived from its
use. None of the Company or any of its subsidiaries or any of their
respective directors, officers, employees or agents shall have any liability
whatsoever (in negligence or otherwise) for any loss or damage of any kind
arising from any use or reliance upon all or any part of this this material or
otherwise arising in connection with the presentation and any and all such
liability is expressly disclaimed.

Persons who attend or view this presentation are required to make
themselves aware of and adhere to any and all restrictions applicable to
them.

This presentation is not for publication, release or distribution in, nor does
it constitute an offer of securities in the United States, Canada, Japan or
Australia. Neither the presentation nor any copy of it may be taken or
transmitted into the United States of America, its territories or possessions
(collectively, the “United States”) or distributed, directly or indirectly, in the
United States or to any U.S. person as defined in regulation S under the U.S.
Securities Act of 1933 (the “Securities Act”), except that it may be

transmitted to non- U.S. persons outside the United States who are not
acting for the account or benefit of a U.S. person, in reliance on Regulation
S under the Securities Act. This presentation is not a public offer of
securities for sale in the United States and any offering of securities to be
made in the U.S. will be by means of an offering memorandum that may be
obtained by the dealers. Any failure to comply with these restrictions may
constitute a violation of U.S. securities laws, as applicable.

Any historical information is not indicative of future performance. Opinions
and estimates may be changed without notice and involve a number of
assumptions which may not prove valid. Average lives of and potential
yields on any securities cannot be predicted as the actual rate of repayment
as well as other relevant factors cannot be determined precisely. No
assurance can be or is given that the assumptions on which such
information are made will prove correct. Information of this kind must be
viewed with caution.

This material contains “forward-looking statements”, which include all
statements other than statements of historical facts, including, without
limitation, any statements preceded by, followed by or that include the
words “targets”, “believes”, “expects”, “aims”, “intends”, “will”, “may”,
“anticipates”, “would”, “could”, “estimates”, “predicts”, “counts on”,
plans”, “continues”, “wants”, “forecasts”, “goals”, “is confident” or similar
expressions or the negative thereof. Such forward-looking statements
involve known and unknown risks, uncertainties and other important
factors beyond the Company's control that could cause the actual results,
performance or achievements of the Company to be materially different
from future results, performance or achievements expressed or implied by
such forward-looking statements.
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Disclaimer

Such forward-looking statements are based on numerous assumptions

regarding the Company's present and future business strategies and the

environment in which the Company will operate in the future. By their nature,

forward-looking statements involve risks and uncertainties because they relate

to events and depend on circumstances that may or may not occur in the future.

These forward-looking statements speak only as at the date as of which they are

made and the Company accepts no obligation to update the forward-looking

statements contained herein to reflect actual results, changes in assumptions,

or changes in factors affecting these statements.

The information contained herein must be kept strictly confidential and may not

be reproduced , disclosed or redistributed, in whole or in part, in any format

without the express written approval of the Company. Any failure to comply

with these restrictions may constitute a violation of U.S., the United Kingdom,

Dutch or other securities laws, as applicable. The distribution of this material in

other jurisdictions may also be restricted by law and persons into whose

possession this document comes should inform themselves about, and observe,

such restrictions. The use of the information is restricted to the recipient. The

Company shall own all right, title, and interest in and to the information and all

intellectual property rights therein.

No licence or conveyance of any rights in any intellectual property owned
by the Company is granted or implied by the recipient’s use of the
information

NO REPRESENTATION, WARRANTY OR UNDERTAKING, EXPRESS OR IMPLIED,
IS MADE AS TO, AND NO RELIANCE SHOULD BE PLACED ON, THE FAIRNESS,
ACCURACY, COMPLETENESS OR CORRECTNESS OF THE INFORMATION OR
THE OPINIONS CONTAINED HEREIN. THIS PRESENTATION IS NOT TO BE
RELIED UPON IN ANY MANNER AS LEGAL, TAX, REGULATORY, ACCOUNTING
OR ANY OTHER ADVICE AND SHALL NOT BE USED IN SUBSTITUTION FOR THE
EXERCISE OF INDEPENDENT JUDGMENT AND EACH PERSON MADE AWARE
OF THE INFORMATION SET-FORTH HEREOF SHALL BE RESPONSIBLE FOR
CONDUCTING ITS OWN INVESTIGATION AND ANALYSIS OF THE
INFORMATION CONTAINED HEREIN. THE COMPANY DOES NOT ACCEPT ANY
OBLIGATION TO UPDATE OR OTHERWISE REVISE ANY INFORMATION
CONTAINED IN THIS PRESENTATION TO REFLECT INFORMATION THAT
SUBSEQUENTLY BECOMES AVAILABLE AFTER THE DATE HEREOF.

THE INFORMATION CONTAINED HEREIN MUST BE KEPT STRICTLY
CONFIDENTIAL AND MAY NOT BE REPRODUCED OR REDISTRIBUTED (IN
WHOLE OR IN PART) IN ANY FORMAT WITHOUT THE EXPRESS WRITTEN
APPROVAL OF THE COMPANY.

NN Bank is authorised by the Dutch Central Bank.




