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PEARL Mortgage Backed Securities 1 B.V.

Quarterly Notes and Cash Report: 18 December 2019 - 18 March 2020

Key Dates
Note Class Class A Notes Class S Notes Class B Notes
Key Dates
Closing Date 18 Sep 2006 19 Dec 2011 18 Sep 2006
First Optional Redemption Date 18 Sep 2026 18 Sep 2026 18 Sep 2026
Step Up Date 18 Sep 2026 18 Sep 2026 18 Sep 2026
Original Weighted Average Life 14.70 14.80 20.00|
(expected)
Final Maturity Date 18 Sep 2047 18 Sep 2047 18 Sep 2047
Portfolio Date 29 Feb 2020 29 Feb 2020 29 Feb 2020
Determination Date 16 Mar 2020, 16 Mar 2020 16 Mar 2020,
Interest Payment Date 18 Mar 2020 18 Mar 2020 18 Mar 2020
Principal Payment Date 18 Mar 2020 18 Mar 2020 18 Mar 2020
Current Reporting Period 18 Dec 2019 - 18 Dec 2019 - 18 Dec 2019 -
18 Mar 2020 18 Mar 2020 18 Mar 2020
Previous Reporting Period 18 Sep 2019 - 18 Sep 2019 - 18 Sep 2019 -
18 Dec 2019 18 Dec 2019 18 Dec 2019
Accrual Start Date 18 Dec 2019 18 Dec 2019 18 Dec 2019
Accrual End Date 18 Mar 2020 18 Mar 2020 18 Mar 2020
Accrual Period (in days) 91 91 91
Fixing Date Reference Rate 16 Dec 2019 16 Dec 2019 16 Dec 2019
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PEARL Mortgage Backed Securities 1 B.V.

Quarterly Notes and Cash Report: 18 December 2019 - 18 March 2020

Bond Report

Note Class

Class A Notes

Class S Notes

Class B Notes

General information

Issuer

Legal Entity Identifier (LEI)
ISIN Code

Common code

Security code

Stock Exchange Listing(s)
Currency

Applicable exchange rate
Number of Notes

Bond structure

Mortgage backed (yes / no)
Original Credit Rating(s)
(S&P/Moody's/Fitch/DBRS)
Current Credit Rating(s)
(S&P/Moody's/Fitch/DBRS)
Credit enhancement
-Through reserve fund
-Through subordination
Total

Liquidity support

-Through cash advance facility
-Through reserve fund

Total

PEARL MORTGAGE!
BACKED SECURITIES 1
B.V.

XS0265250638
026525063

15810

Euronext Exchange!
EUR]

Not Applicable

10000

Soft Bullet

Yes

n.r. (sf) / Aaa (sf) / AAA
(sf) / n.r. (sf)

n.r. (sf) / Aaa (sf) / AAA
(sf) /' n.r. (sf)

0.00

77,700,000.00!

77,700,000.00¢

13,491,846.62
0.00!

13,491,846.62

PEARL MORTGAGE
BACKED SECURITIES 1
B.V.

XS0715998331]

Euronext Exchange
EUR

Not Applicable

640

Soft Bullet

Yes

n.r. (sf) / Baa2 (sf) /
BBB+ (sf) / n.r. (sf)
n.r. (sf) / Aal (sf) / BBB+
(sf) /' n.r. (sf)

0.00

13,700,000.00|

13,700,000.00

13,491,846.62|
0.00]

13,491,846.62]

PEARL MORTGAGE
BACKED SECURITIES 1
B.V.

XS0265252253
026525225

15811

Euronext Exchange:

EUR

Not Applicable:

137

Soft Bullet

Yes

n.r. (sf) / Baa2 (sf) / BBB-
(sf) I n.r. (sf),

n.r. (sf) / Bal (sf) / B (sf)
In.r. (sf)

0.00

0.00

0.00

13,491,846.62
0.00

13,491,846.62

Transaction compliant with Yes *

|[e.tem'uu requirements* |

Percentage retained at Closing 0.00% 100.00% 100.00%
Date

Percentage placed at Closing 100.00% 0.00% 0.00%
|Date (privatelv and/or publiclv)

Total 100.00% 100.00% 100.00%
Percentage retained at Reporting 0.00% 6.00% 100.00%
Date

Percentage placed at Reporting 100.00% 94.00% 0.00%
|Date (privatelv and/or publiclv)

Total 100.00% 100.00% 100.00%
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PEARL Mortgage Backed Securities 1 B.V.

Quarterly Notes and Cash Report: 18 December 2019 - 18 March 2020

Bond Report (2)

Note Class

Class A Notes

Class S Notes

Class B Notes

Principal information

Original Principal Balance
Principal Balance before
Pavment

Total Principal Payments
Principal Balance after Payment
Principal Balance per Note
before Pavment

Previous Factor

Principal Payments per Note

Balance after Payment per Note

Current Factor

Principal Deficiency Ledger

PDL Balance Previous Interest

Pavment Date
Additions to PDL in current

reportina period
Releases from PDL in current

reportina period

PDL Balance Current Interest
Pavment Date

Cumulative Additions to PDL

Cumulative Releases from PDL

Interest information
Accrual Start Date

Accrual End Date

Accrual Period (in days)
Fixing Date Reference Rate
Reference Rate

Coupon Reference Rate (in %)
Margin (in bps)

Step Up Margin (in bps)
Current Coupon (in bps)
Day Count Convention
Total Interest Payments
Interest Payments Per Note
Scheduled Interest Payment
Current Interest Shortfall

Cumulative Interest Shortfall

Total Principal + Interest
|Pavments

1,000,000,000.00
521,937,627.64
24,263,407.29
497,674,220.35
52,193.76
0.52194

2,426.34
49,767.42

0.49767

0.00!
0.00!
0.00!
0.00!
0.00!

0.00!

18 Dec 19
18 Mar 20
91

16 Dec 19
Euribor_3M
-0.396
5.00
20.00
0.000!
act/360!
0.00

0.00

0.00

0.00

0.00!

24,263,407.29

64,000,000.00
64,000,000.00
0.00]
64,000,000.00
100,000.00
1.00000

0.00]
100,000.00

1.00000

0.00]
0.00]
0.00]
0.00]
0.00]

0.00]

18 Dec 19
18 Mar 20|
91

16 Dec 19
Euribor_3M
-0.396
5.00
20.00|
0.000]
act/360)|
0.00

0.00

0.00

0.00

0.00]

0.00]

13,700,000.00!
13,700,000.00!
0.00
13,700,000.00!
100,000.00
1.00000

0.00
100,000.00

1.00000

0.00
0.00
0.00
0.00
0.00

0.00

18 Dec 19
18 Mar 20
91

16 Dec 19
Euribor_3M
-0.396
75.00
25.00
35.400
act/360!
12,258.76
89.48
12,258.76
0.00

0.00

12,258.76
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PEARL Mortgage Backed Securities 1 B.V.

Quarterly Notes and Cash Report: 18 December 2019 - 18 March 2020

Revenue Priority of Payments

Notes Interest Available Amount

(i) as interest on the Mortgage Receivables less, with respect to each Savings Mortgage Receivable;
(i) as interest accrued on the Floating Rate GIC Account;

(iii) as prepayment penalties under the Mortgage Receivables;

(iv) as Net Proceeds on any Mortgage Receivables to the extent such proceeds do not relate to principal;
(v) as amounts to be drawn under the Cash Advance Facility;

(vi) as amounts to be drawn from the Trigger Reserve Fund;

(vii) as amounts to be received from the Swap Counterparty under the Swap Agreement;

(viii) as amounts received in connection with a repurchase of Mortgage Receivables;

(ix) as amounts received in connection with a sale of Mortgage Receivables;

(x) as amounts received as post-foreclosure proceeds on the Mortgage Receivables; and

(xi) any amounts standing to the credit of the Floating Rate GIC Account on the final QPD.

Less: on the first Payment Date of each year, a minimum of euro 2,500.

Total Notes Interest Available Amount

Notes Interest Priority of Payments

(a) first, the fees or other remuneration due and payable to the Directors in connection with the Management
Aareements:

(b) second, all costs and expenses due and payable to the Pool Servicers and the Issuer Administrator;

(c) third, (i) any amounts due and payable to third parties

(c) third, (ii) fees and expenses due to the Paying Agent and the Reference Agent;

(c) third (iii) the Cash Advance Facility Commitment Fee

(d) fourth, any amounts due and payable to the Cash Advance Facility Provider;

(e) fifth, amounts, if any, due but unpaid under the Swap Agreement;

(f) sixth, all amounts of interest due but unpaid in respect of the Senior Class A Notes;

(g) seventh, sums to be credited to the Class A Principal Deficiency Ledger until reduced to zero;

(h) eighth, all amounts of interest due but unpaid in respect of the Mezzanine Class S Notes;

(i) nineth, sums to be credited to the Class S Principal Deficiency Ledger until reduced to zero;

(j) tenth, all amounts of interest due but unpaid in respect of the Mezzanine Class B Notes;

(k) elevnth, sums to be credited to the Class B Principal Deficiency Ledger until reduced to zero;

(I) twelfth, in or towards satisfaction of any sums required to fund or replenish the Trigger Reserve Fund;

(m) thirteenth, in or towards satisfaction of the Swap Counterparty Default Payment;

(n) fourteenth, in or towards satisfaction of gross-up amounts or additional amounts due to the Cash Advance Facility

Provider: and
(o) fifteenth, in or towards satisfaction of a Deferred Purchase Price Instalment to the Seller.

Total Notes Interest Priority of Payments
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Previous Period

Current Period

4,460,822.12
-30,853.47
145,265.39
0.00

0.00

0.00
12,328.48
61,088.92
0.00

0.00

0.00

-/- 0.00

4,648,651.44

1,512.50
258,043.24
16,446.48
1,750.00
3,531.81
0.00
3,897,622.90
0.00

0.00

0.00

0.00
12,328.63
0.00

0.00

0.00

0.00

457,415.87

4,648,651.44

4,212,890.20
-33,905.52
280,580.05
0.00

0.00

0.00
12,259.22
64,084.48
0.00

0.00

0.00

2,500.00

4,533,408.43

11,168.30
241,695.64
249.27
1,750.00
3,410.44
0.00
3,826,207.72
0.00

0.00

0.00

0.00
12,258.76
0.00

0.00

0.00

0.00

436,668.30

4,533,408.43



PEARL Mortgage Backed Securities 1 B.V.

Quarterly Notes and Cash Report: 18 December 2019 - 18 March 2020

Redemption Priority of Payments

Notes Principal Available Amount

(i) as repayment and prepayment of principal under the Mortgage Receivables;

(i) as Net Proceeds on any Mortgage Receivable

(iii) as amounts received in connection with a repurchase of Mortgage Receivables
(iv) as amounts received in connection with a sale of Mortgage Receivables

(v) as amounts to be credited to the Principal Deficiency Ledger

(vi) as Participation Increase and as amounts to be received as Initial Participation

(vi) as Over/undercollateralization on Closing Date.

Total Notes Principal Available Amount

Notes Principal Priority of Payments

(a) first, in or towards satisfaction of the purchase price of any Substitute Mortgage Receivables;
Reserved for Substitution

(b) second, in or towards satisfaction of principal amounts due under the Senior Class A Notes;

(c) third, in or towards satisfaction of principal amounts due under the Mezzanine Class S Notes;

(d) fourth, in or towards satisfaction of principal amounts due under the Subordinated Class B Notes;

(e) fifth, in or towards satisfaction of a Deferred Purchase Price Instalment to the Seller.

Total of Principal Payments

Page 7 of 14

Previous Period

Current Period

15,252,303.28
0.00
4,051,430.83
0.00

0.00
2,036,013.99

0.00

21,339,748.10

0.00
0.00
21,339,748.10
0.00
0.00

0.00

21,339,748.10

16,739,168.67
0.00
5,530,871.73
0.00

0.00
1,993,366.89

0.00

24,263,407.29

0.00
0.00
24,263,407.29
0.00
0.00

0.00

24,263,407.29



PEARL Mortgage Backed Securities 1 B.V.

Quarterly Notes and Cash Report: 18 December 2019 - 18 March 2020

Issuer Accounts

Current Period

Floating Rate GIC Account

Issuer Transaction Account balance at the beginning of the Reporting Period 11,408,047.01

11,710,547.16

Issuer Transaction Account balance at the end of the Reporting Period
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PEARL Mortgage Backed Securities 1 B.V.

Quarterly Notes and Cash Report: 18 December 2019 - 18 March 2020

Additional Information

Cash Advance Facility
Amount deposited in the Cash Advance Facility Stand-by Drawing Account:

Cash Advance Facility Maximum Available Amount current Reporting Period

Cash Advance Facility Maximum Available Amount next Reporting Period

Interest due on Cash Advance Facility Drawings

Interest paid on Cash Advance Facility Drawings

Cash Advance Facility Drawn Amount at the beginning of the Reporting Period
Cash Advance Facility Repayment current Reporting Period
Cash Advance Facility Drawing current Reporting Period

Cash Advance Facility Drawn Amount at the end of the Reporting Period

Reserve Fund
Reserve Fund balance start of period

Interest Received on the Reserve Fund
Drawing from the Reserve Fund
Release from the Reserve Fund
Deposit on the Reserve Fund
Payments from the Reserve Fund
Reserve Fund balance end of period

Target Level Reserve Fund

Financial Cash Collateral Ledger
The Potential Set-Off Required Amount

The Posted Set-off Collateral Value, start period

Current drawing from the Financial Cash Collateral Ledger
The Set-off Delivery Amount

The Set-off Return Amount

Received Interest on Set-Off Financial Collateral

Paid Interest on Set-Off Financial Collateral

The Posted Financial Cash Collateral Value, end period

Commingling Financial Collateral Ledger
The Potential Commingling Required Amount

The Posted Commingling Collateral Value, start period

Current drawing from the Commingling Financial Collateral Ledger
Commingling Delivery Amount

Commingling Return Amount

Received Interest on Commingling Financial Collateral

Paid Interest on Commingling Financial Collateral

The Posted Commingling Collateral Value, end period

Excess Spread Margin
Excess Spread Percentage (%)

Calculated Excess Spread Margin (gross)
Interest received on the Reserve Fund

Changes to the balance of the Reserve Fund
Difference scheduled/actual interest Mortgages
Losses in period

Recoveries or post-foreclosure proceedsin period
Rounding Notes

Net Interest on Financial Collateral Ledgers

Item (xii) of the Interest Available Amount
Deferred Purchase Price Installment

- Difference
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Current Period

0.00
13,491,846.62
12,945,919.96

0.00
0.00

0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

11,700,000.00
11,400,000.00
0.00
300,000.00
0.00

0.00

0.00
11,700,000.00

0.25

425,272.46
0.00

0.00
13,895.38
0.00

0.00

0.46

0.00
-2,500.00
-436,668.30
0.00



PEARL Mortgage Backed Securities 1 B.V.

Quarterly Notes and Cash Report: 18 December 2019 - 18 March 2020

Swap

Swap definition:
Swap Notional
Swap applicable rates:

Swap collateral postings

Swap calculations fixed amount:

Swap calculations floating amount:

Swap payments fixed amount
Swap payments floating amount

Net swap payments

Set off

Total Balance of Deposits Related to Borrowers in the Mortgage Loan Portfolio

Weighted Average Balance of Deposits Related to Borrowers in the Mortgage Loan Portfolio

Reconciliation of Mortgage Loan Portfolio versus Notes
Principal balance of Mortgage Loans at Portfolio Date

Balance of Saving Deposits at Portfolio Date

Balance Arrears Principal Mortgage Loans

Net Substitution/replenishment Mortgage Loans at Quarterly Payment Date
Unapplied principal

Principal balance of Notes after Principal Payment Date

- Difference
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Interest Rate Swap
599,637,627.64
3M Euribor

0.00

As per Prospectus p. 43-46
As per Prospectus p. 43-46

3,826,207.72
-12,259.22
3,813,948.50

0.00
0.00

655,622,475.40
-80,248,255.05
0.00

0.00

0.00
-575,374,220.35
0.00



PEARL Mortgage Backed Securities 1 B.V.

Quarterly Notes and Cash Report: 18 December 2019 - 18 March 2020

Triggers and Portfolio Limits

Triggers Criteria Realised as per Ok/Breach Consequence if breached
3/18/2020*

No Assignment Notification Event relating to the relevant Seller has occurred and is continuing on | TRUE TRUE OK Purchase of Further Advances or Substitutions
such Notes Payment Date; not allowed
No drawing has been made under the Cash Advance Facility that has not been repaid and no TRUE TRUE OK Purchase of Further Advances or Substitutions
drawing is made under the Cash Advance Facility on the relevant date of completion. not allowed
No drawing is made under the Reserve Fund on the relevant date of completion. TRUE TRUE OK Purchase of Further Advances or Substitutions

not allowed
None of the representations and warranties set forth in Clause 8 of this Agreement is or proves to | TRUE TRUE OK Purchase of Further Advances or Substitutions
have been untrue and incorrect. not allowed
Not more than 2.25 per cent. of the aggregate Outstanding Principal Amount of the Mortgage TRUE TRUE OK Purchase of Further Advances or Substitutions
Receivables is in Arrears for a period exceeding 60 days; not allowed
The aggregate of the Realised Losses incurred as from the Closing Date up to the relevant Notes | TRUE TRUE OK Purchase of Further Advances or Substitutions
Payment Date does not exceed 0.2 per cent. of the initial aggregate Outstanding Principal not allowed
The aggregate Outstanding Principal Amount of all Substitute Mortgage Receivables purchased |TRUE TRUE OK Purchase of Further Advances or Substitutions
on this Payment Date and the three immediately preceding Payment Dates does not exceed 20 not allowed
The aggregate principal amount of all Interest-only Mortgage Loans does not exceed 56.9 per TRUE TRUE OK Purchase of Further Advances or Substitutions
cent. of the aggregate Outstanding Principal Amount of all Mortgage Loans; not allowed
The then current ratings assigned to the Notes by the Rating Agencies are not adversely affected |TRUE TRUE OK Purchase of Further Advances or Substitutions
as a result of such substitution; not allowed
The weighted average of the aggregate proportions of the Outstanding Principal Amount of all TRUE TRUE OK Purchase of Further Advances or Substitutions
Mortgage Receivables including the Substitute Mortgage Receivables to the Foreclosure Value of not allowed
There has been no failure by the relevant Seller to repurchase any Relevant Mortgage TRUE TRUE OK Purchase of Further Advances or Substitutions
Receivable which it is required to repurchase pursuant to the Mortgage Receivables Purchase not allowed
There is no debit balance on the Principal Deficiency Ledger; TRUE TRUE OK Purchase of Further Advances or Substitutions

not allowed

* Portfolio after Repurchases and Replenishment
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PEARL Mortgage Backed Securities 1 B.V.

Quarterly Notes and Cash Report: 18 December 2019 - 18 March 2020

Counterparty Credit Ratings & Triggers

Counterparty Credit Ratings

S&P (STILT) Moody's (ST/LT) Fitch (ST/LT) DBRS (ST/LT)
Role Party Rank Rating Current Rating Current Rating Current Rating Current Rating Consequence if breached
Trigger Rating Trigger Rating Trigger Rating Trigger
Cash Advance Facility Provider |BNP Paribas S.A. 1 ! ! P1/ P1/ F1/A F1+/ A+ ! ! Stand-by Drawing
Transfer eligible collateral to the
Commingling Guarantor de Volksbank N.V. 1 ! i /Baal /A3 F1/A F1/A- / / :
Floating Rate GIC account.
Interest Rate Swap - Obtain a third Party to guarantee the
BNP Paribas S.A. 1 ! ! P1/A2 P1/Aa3 F1/A F1+/ A+ ! ! - y -
Counterparty obligations or other action as it may
Interest Rate Swap - Obtain a third party which has the
BNP Paribas S.A. 1 ! ! ! ! F3/BBB- F1+/ A+ ! ! . .
Counterparty required ratings or transfer and assign
Interest Rate Swap Obtain a third party which has the
BNP Paribas S.A. 1 ! ! P2/A3 P1/Aa3 F2/BBB+ F1+/ A+ ! ! . P
Counterparty required ratings, transfer and assign its
o —— T ST Ay, eneT-ap PO o TepTaTe
Issuer Account Bank ooperatieve Raboban 1 ! ! P1/ P1/ F1/A F1+/AA- ! ! Floating Rate GIC Account or find any
UA ather solution to maintain the current
Negotiate an agreement with Back-up
Servicer de Volksbank N.V. 1 ! ! / Baa3 A3 /BBB- IA- ! !
servicer
Set-off Risk Facility Provider ~ |de Volksbank N.V. 1 / / / Baal /A3 FL/A F1/A- / / Transfer eligible collateral to the
Floating Rate GIC account.
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PEARL Mortgage Backed Securities 1 B.V.

Quarterly Notes and Cash Report: 18 December 2019 - 18 March 2020
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PEARL Mortgage Backed Securities 1 B.V.

Quarterly Notes and Cash Report: 18 December 2019 - 18 March 2020

Contact Information

Auditors

Commingling Guarantor

Company Administrator

Issuer

Legal Advisor

Listing Agent

Rating Agency

Security Trustee

Servicer

Tax Advisor

KPMG Accountants N.V. Cash Advance Facility Provider
Laan van Langerhuize 1

1186 DS Amstelveen

The Netherlands

de Volksbank N.V. Common Safekeeper
Croeselaan 1

3521 BJ Utrecht

The Netherlands

Intertrust Administrative Services B.V. Interest Rate Swap Counterparty
Prins Bernhardplein 200

1097 JB Amsterdam

The Netherlands

PEARL Mortgage Backed Securities 1 B.V. Issuer Account Bank
Prins Bernhardplein 200

1097 JB Amsterdam

The Netherlands

Loyens & Loeff N.V. Legal Advisor

Fred. Roeksestraat 100

1076 ED Amsterdam

The Netherlands

ABN AMRO Bank N.V. Paying Agent

Gustav Mahlerlaan 10

1082 PP Amsterdam

The Netherlands

FITCH RATINGS LTD Rating Agency

2 Eldon Street

EC2M 7UA London

United Kingdom

Stichting Security Trustee PEARL MBS 1 Seller

Hoogoorddreef 15

1101 BA Amsterdam

The Netherlands

de Volksbank N.V. Set-off Risk Facility Provider
Croeselaan 1

3521 BJ Utrecht

The Netherlands

Ernst & Young Accountants LLP

Antonio Vivaldistraat 150

1083 HP Amsterdam

The Netherlands
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BNP Paribas S.A.

16 Boulevard des ltaliens

75009 Paris

France

Société Générale Bank & Trust S.A.

11, avenue Emile Reuter

L-2420 Luxembourg
Luxembourg

BNP Paribas S.A.

16 Boulevard des ltaliens

75009 Paris

France

Codperatieve Rabobank U.A.

Croeselaan 18

3521 CB Utrecht
The Netherlands
NautaDutilh N.V.
Strawinksylaan 1999
1077 XV Amsterdam
The Netherlands
ABN AMRO Bank N.V.
Gustav Mahlerlaan 10
1082 PP Amsterdam
The Netherlands
Moody's

2 Minster Court
EC3R 7XB London
United Kingdom

de Volksbank N.V.
Croeselaan 1

3521 BJ Utrecht
The Netherlands

de Volksbank N.V.
Croeselaan 1

3521 BJ Utrecht

The Netherlands



