PROSPECTUSDATED 15DECEMBER 2021

SME LION 1l B.V. as Issuer
(incorporated as a private limited liability company
under the laws of the Netherlands)
Legal Entity Identifier7245001SOACNR4DA2R43
Securitisation transaction unique identifieBTK201VIUJ8J3ZUOQE75N202101

This document constitutes a prospectus Rrespectug within the meaning of Articles 3(3) of Regulation (EU) 2017/1129

of the European Parliament and of theu@cil of 14 June 2017 (thRrospectus Regulatiof. This Prospectus has been

approved by the Dutch Authority for the Financial Mark&isahting Autoriteit Financiéle MarktiitheAFM ), as competent

authority under the Prospectus Regulation. The AFM appyroves this Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be considered as an
endorsement of the Issuer and the quality of the securities thataselfject of this Prospectus and investors should make

their own assessment as to the suitability of investing in the Nbiés Prospectus is valid for use only by the Issuer or

others who have obtained the | ss usaftedis approval byethe AFMaadshah per i od
expire on 14 December2022, at the latestlt is noted that the obligation to supplement the Prospectus in the event of
significant new factors, material mistakes or material inaccuracies does not apply whesgeets is no longer valid. For
this purpose, fAvalidd means valid for making offerhe to t
consent of the Issuer and the obligation to supplement the Prospectus is only requiretswaigniad of validity between the

time when the Prospectus is approved and the closing of the offer period for the Notes or the time when trading od a regulate
market begins, whichever occurs later.

he

Class Al Class A2 Class A3 Class B Class C

Principal Amount:
Issue Price:
Interest rate up to
and including the
First
Redemption Date*

Optional

Interest rate
following the First
Optional

Redemption Date:

Interest accrual:
Expected ratings
(Fitch /
First
Redemption Date:

Optional

EUR 500,000,000
100 per cent.
thehigher of (i) zero
and (ii) three month
EURIBOR plus a
margin of 0.30 per
cent. per annum

the higher of (i) zero
and (ii) three month
EURIBOR plus a
margin of 0.30 per
cent. per annum
Act/360

AAA(sf) / Aaa(sf)

Notes Payment Date
falling in November

EUR 4,800,000,000
100 per cent.

the higher of (i) zero
and (ii) three month
EURIBOR plus a
margin of 0.35 per
cent. per annum
the higher of (i) zero
and (ii) three month
EURIBOR plus a
margin ¢ 0.35 per
cent. per annum
Act/360

AAA(sf) / Aaa(sf)

Notes Payment Date
falling in November

EUR1,188,800,000
100 per cent.

the higher of (i) zero
and (ii) three month
EURIBOR plus a
margin of 040 per
cent. per annum
the higher of (i) zero
and (ii) three month
EURIBOR plus a
margin of 040 per
cent. per annum
Act/360

AAA(sf) / Aaa(sf)

Notes Payment Date
falling in November

EUR2,134,200,000
100 per cent.

EUR 43,115,000
100 per cent.

N/A N/A
N/A N/A
N/A N/A
N/A N/A
Notes Payment Date Notes  Payment

falling in November Date falling in

2026 2026 2026 2026 November 2026
Final Maturity 31 December 2061 31 December 2061 31 December 2061 31 Decembe061 31 December
Date: 2061
ING Bank N.V.
as Seller
(incorporated as a public company with limited liability
(naamloze vennootschap) under Dutch law)
! Three montrEURIBORwill be set oneach Interest Determination Date. The first Interest Determination Diate Business

Days before the Closing Date
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Closing Date The Issuer will issue the Notes in the classes set out a@bbecember 2021or such later date as may |
agreed between the Issuer and the SellerGtbsing Date).
Listing: Application has been made to list the Clads\tes theClass A2 Notes and the Class A3 Nateghe official

list and trading on the regulated market of Euronext Amsterdam. The Class B and the Class C Notes w
listed. This Prospectus has been approved by the AFM and constitutes a prospectus fqrotes mi the|
Prospectus Regulation.

Underlying Assets:

The Issuer will make payments on the Notes in accordance with the relevant Priority of Payments from|
other things, payments of principal and interest received &qurtfolio comprising SMEoans originated by
the Seller. Legal title to the resulting Receivables will be assigned to the Issuer on the Closing Date and t
in respect of New Receivables, subject to certain conditions being met, on each Monthly Transfer Dat
the Revdving Period. Seé.2 (Description of Loansfor further information.

Investors can access static data and dynamic data on the historical prepayment, arrears, default
performance for a period of at least 5 years for the Receivables by means of the securitisation trg
described in thifrospectus on the website of European DataWarehouse at <https://editor.eurodw.eu.
This data has not been audited by any auditor.

Security for the
Notes:

The Noteholders will, together with the other Secured Creditors, benefit from security régttesidn favour of|
the Security Trustee over, among other things, the Receivables and the Issuer Rights (sek Bection

Denomination:

The Notes will have a mimium denomination of EUR 100,000 and integral multiples of EUR 1,000 in e
thereof up to and including EUR 199,000.

Form: The Notes will initially be represented by Global Notes in global bearer form. Interests in the Global Noi
only in limited circumstances be exchangeable for Notes in definitive form.

Interest: The Class A Notes will carry a floating rate of interest as set out above, payable quarterly in arrear on eg
Payment Date. The Class B Notes and the Class C Notes will notrtarsst.
See further Conditio#.

Redemption Payments of principal on the Notes will be made quarterly in arrear on each Notes Payment Dat]

Provisions: circumstances set out in, and subject to and in accordancthei@onditions.

On the First Optional Redemption Date and each succeeding Optional Redemption Date and in cert
circumstances, the Issuer will have the option to redeem all (but not only part) of the Notes.

If and to the extent not otherwise redeed already, the Notes will mature on the Final Maturity Date an
redeemed on such date subject to and in accordance with Coidé)¢Rinal Redemption

See further Conditiof.

Subscription  and | All Notes will initially be purchased and reteid by the Seller.

Sale:

Credit Rating | Each of the Credit Rating Agencies is established in the European Union and is registered under {
Agencies: Regulation. As such each of the Credit Rating Agencies is included in the list of credit rating agdnisiesch

by ESMA on its website in accordance with the CRA Regulatiomat.esma.europa.eu/pagefisgistered
andcertified-CRAs

Credit Ratings:

Credit ratings will be asgned to the Class A Notes. The ClBsNotes and th€ Notes will not be rated.
The ratings assigned by Fitch address the likelihood of (a) timely payment of interest due to the
Noteholders and (b) full payment of principal to the Noteholders by a date that is not later than the Final
Date. The credit rating assignbgl Moody's addresses the expected loss to a Noteholder in proportion
initial principal amount of the Class of Notes held by such Noteholder by the Final Maturity Date.

The assignment of ratings to the Class A Notes is not a recommendation tarirthesClass A Notes. Any
credit rating assigned to the Class A Notes may be reviewed, revised, suspended or withdrawn at any {
such review, revision, suspension or withdrawal could adversely affect the market value of thelGlagssA|
theClass A2 Notes aridr the Class A3 Notes

Eurosystem
Eligibility:

The Class A Notes are intended to be held in a manner which will allow Eurosystem eligibility. This med
the Class A Notes are intended upon éstube deposited witBuroclear Neth#ands It does not necessaril
mean that the Class A Notes will be recognised as Eurosystem Eligible Collateral either upon issue or

all times during their life. Such recognition will depend upon satisfaction of the Eurosystem eligibilifg.crit
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Limited recourse
obligations of the
Issuer

The Notes will be limited recourse obligations of the Issuer alone and will not be the obligations of, or gug
by, or be the responsibility of, any other entity. The Issuer is a special purpose vehicle and will have|
sources of funds availabl8ee sectiod (Risk Factory.

Subordination:

The Class C Notes are subordinated to the Class B Notes and the Class A Notes and the Class B
subordinated to the Class A Notes, in each case in respect of payments thereon. See(Seetibrstructurg.

EU Risk Retention
Requirements:

The Seller will retainasdriginato®within the meaning oarticle 2(3)(a) ofthe EU Securitisation Regulatio
on an ongoing basis material net economic interest of not less than five (5) per cent in the securitisat
accordance with Article 6(1) of the EU Securitisation Reguldtidrich does not taketo account any relevar
national measures)

As at the Closing Date, such material net economic interest will be held in accordance with paragrajgh
of Article 6 of the EU Securitisation Regulationtglding not less than 5% of the nominal amafreéach Clasg
of Notes See the section entitled

Regulatory & Industr)Comp“ancen sectiord (The Notep

U.S. Risk Retention
Requirements:

The Seller intends to rely on an exemption provided for in Section 20 of the U.S. Risk Retention Rules rg
nontU.S. transactions that meet certagguirements. Consequently, the Notes may not be purchased b
person except for persons that are not RiddRedentiop
US.Persons . Prospective investors shpetsdomotientthh
Rules is different from the definition of #AU. {

Volcker Rule:

The Issuer is of the view that it is not now and immediately following the issuance of the Notes and the ap
of theproceeds therepit will not be,a "covered fund" as defined in the regulations adopted under Section
the Bank Holding Company Act of 1956, as amended, commonly known as the "Volcker Rulblftker
Rule). In reaching this conclusion, althoughthet statutory or regulatory exemptions under the Investn
Company Act of 1940, as amended (theestment Company Ac) and under the Volcker Rule and its relat
regulations may be available, this conclusion is based on the determination that thedsstedy on the “loan
securitisation exclusion" to be excluded from the definition of "covered fund" under the Volcker Rulg
prospective investor in the Notes, including a bank or a subsidiary or other affiliate thereof, should co
own legal adisors regarding the Volcker Rule and its effects.

EU Benchmarks
Regulation:

Interest amounts payable under the Class A Notes are calculated by reference to three month EURIH
EURIBOR rates are provided by the European Money Markets InstiEi&( ) and the interest received g
the Issuer Accounts is determined by refer eEC€RB).e
EURIBORand USTR are interest rate benchmarks wit
Benchmarks Regilation). As at the date of this Prospectus, EMMI, in respect of EURIBOR appears (¢
register of administrators and benchmarks established and maintainedBfyMiAepursuant to Article 36 of
the EU Benchmarks Regulation. As far as the Issuerisatvdreg ECB, as admini str
to be registered by virtue of Article 2 of the EU Benchmarks Regulation, such that the ECB is not ¢
required to obtain authorization or registration (or, if located outside the European Uniomitrecp
endorsement or equivalence).

Simple,
Transparent  and
Standardised
Securitisation

On the Closing Date, it is intended that a notification will be submitted to ESMA and DNB by the Sel
originator, in accordance with Article 27 of the EU Setisation Regulation, confirming that the requireme
of Articles 19 to 22 of the EU Securitisation Regulation for designation as EU STS Securitisatied @S
Requirements have been satisfied with respect to the Notes (such notificatioB|XI8TS Notification).

The EU STS Notification, once notified to ESMA, will be available for download on the ESMA STS Re
website athttps://www.esma.europa.eu/poliagtivities/securitisation/simplgansparenindstandardisedts
securitisation(or its successor website) (tEESMA STS Register websitg For the avoidance of doubt, th
ESMA STS Register website and the contéiméseof do not form part of this Prospectus.
The EU STS Securitisation status of the Notes is not static and investors should verify the status on th
STS Register website, which will be updated when the Notes are no longer considered to be EIO\&NE f

a decision of competent authorities or a notification by the Seller.
In relation to the EU STS Notification, the Seller has been designated as the first point of contact for i

and competent authorities.
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The Seller and the Issuer have useservices of Prime Collateralised Securities (PCS) EUPES (theSTS
Verification Agent), a third party authorised pursuant to Article 28 of the EU Securitisation Regulati
connection with an assessment of the compliance of the Notes withlgtheneents of Articles 19 to 22 of th
EU Securitisation Regulation (tH&TS Verification). It is expected that the STS Verification prepared by
STS Verification Agent will be available on its website fatps://www.pcsmarket.org/steerification
transactions/For the avoidance of doubt, the website of the STS Verification Agent and the contents
website do not form part of this Prospectus.

Note that under the UK Securiison Regulation, the Notes can also qualify as UK STS until maturity, proy
that the Notes remain on the ESMA STS Register and continue to meet the EU STS Requirements. See {
entitledRisk Factor§ EU STS Securitisation designation impacts on regulatory treatment of the Notes for
information.

The Arranger is not responsible for any obligation of the Seller or the Issuer for complisimthe requirement:
(including existing or ongoing reporting requirements) of Article 7 of the EU Securitisation Regulation

corresponding national measures which may be relevant.

For a discussion of the material risks associated with an invesent in the Notes, see Sectiah(Risk Factors.

The language of this Prospectus is English. Certain legislative references and technical terms have been cited inathleinguage in
order that the correct technical meaning may be ascribed to them under applicable law. Unless otherwisernrttlisa®edspectus or the
context otherwise requires, capitalised terms used in this Prospectus have the meaning ascribed thereto inl prdgraplossary of
Defined Terms set out in this Prospectus.

The principles of interpretation set out in paragrajpifithe Glossary of Defined Terms in this Prospectus shall apply to this Prospectus.

The date of this Prospectus isBcembef021.

Arranger:
ING Bank N.V.
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1. RISK FACTORS

The Issuer believes that the factors described below represent the material risks inherent in investing
in the Notes, but the inability of the Issuer to pay interest on the Class A Notes, pidmcipalNotes

or other amounts on or in connection with the Notes may occur for other reasons not known to the
Issuer or not deemed to be material enough. Other risks, events, facts or circumstances not included in
this Prospectus, not presently known te tesuer, or that the Issuer currently deems to be immaterial
could, individually or cumulatively, prove to be important and may have a significant negative impact
on the Receivables or the Issuer's financial camitProspective investors should caréfukad the

entire Prospectus and reach their own views prior to making any investment deBifiore making

an investment decision with respect to any Notes, prospective investors should consult their own
stockboker, bank manager, lawyer, accountanbdrer financial, legal and tax advisers and carefully
review the risks entailed by an investment in the Notes and consider such an investment decision in the
' ight of the prospective investor 0<ategoytlersk r c u mst
factors which the Issuer deems most material, are mentioned first as referred to in Article 16 (1) of the
Prospectus Regulation.

1.1 Risk factors regarding the Issuer
The Issuer has limited sources of funds to meet its obligations

The ability of the Isger to meet its obligations in full to pay principal and, in respect of the Class A
Notes, interest on the Notes will be dependent solely on (a) the receipt by it of funds under the
Receivables, (b) the proceeds of the sale of any Receivables (c) im cintaimstances, drawings
under the Reserve Accouand (d) receipt of amounts under the Swap Agreement and (e) interest in
respect of the balances standing to the credit of the Issuer AccountieirtBeeSection5 (Credit
Structurg below. The Notes will not be obligations or responsibilities of, or guaranteexhpyther

entity or person.

The Issuer does not have any other resources or liquidity support features available to it to meet its
obligations under the Notes. There is no assurance that the market value of the Receivables will at any
time be equal to or greater than the aggregateipal Amount Outstanding of the Notes plus, in respect

of the Class A Notes, the accrued interest thereon and hence that a sale will enable the Issuer to repay
the Notes in full. Consequently, the Issuer may be unable to recover fully (and/or in antiamelgr)

the funds necessary to fulfil its payment obligations under the Notes. If such funds are insufficient, any
such insufficiency will be borne by the Noteholders and the other Secured Creditors, subject to the
applicable Priority of Payments.

The obigations of the Issuer under the Notes are limited recourse

The Noteholders shall only have recourse in respect of any claim against the Issuer in accordance with,
and subiject to, the relevant Priority of Payments. If at any time the Security creategdntrof the

Notes has been enforced and the foreclosure proceeds are, after payment of all claims ranking in priority
in accordance with the PeBnhforcement Priority of Payments, insufficient to pay in full all amounts

due and payable on a particulaa€¥ of Notes, then the unpaid amount shall cease to be due and payable
by the Issuer and the relevant Noteholders of such Class shall have no further claim against the Issuer
or the Security Trustee in respect of any such unpaid amounts (see Cd(@ijion

Risk of licencerequirementunder the Act on Financial Supervision

Under the Act on Financial SupervisioWét op het financieel toezicht Wft) as amended frortime
to time a special purpose vehicle, which servibehéert and administerauftvoer) loans granted to
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consumers must have a licerunder that Act. As some of the Loans may be granted to consumers, the
Issuer must have a licence. However, an exemgtom the licewge requirement is available, if the
special purpose vehicle outsources the servicing of the loans and the administration thereof to an entity
holding alicence under the Act on Financial Supervision. The Issuer has outsourced the geavigdin
administration of the Loans to the Servicer. The Servicer holider@e as a bank under the Act on
Financial Supervision and the Issuer thus benefits from the exemption. However, if the appointment of
the Servicer under the Servicing Agreemengiisiinated, the Issuer will need to outsource the servicing
and administration of the Loans to another licensed entity or it needs to apply for andibehdea

itself. In the latter case, the Issuer will have to comply with the applicable requiremdatsha Act

on Financial Supervision. If the Servicing Agreement is terminated and the Issuer has not outsourced
the servicing and administration of the Loans to a licensed entity and, in such case, it will not hold a
licence itself, the Issuer will haveot terminate its activities and settlaffikkelen its existing
agreements itselThere are a number of licensed entities in the Netherlands to which the Issuer could
outsource the servicing and administration activities. It remains, however, uncerehremwany of

these entities will be willing to perform these activities on behalf of the Issuer. If the Issuer cannot find
an authorised servicer, it may be forced to sell the Receiviableat least those which are payable by
consumers which could reslt, among others, in early redemption of the Notes and repayment of
principal in accordance with the PEmforcement Principal Priority of Payments or the occurrence of

an Event of Default and repayment of principal in accordance with theERftatementPriority of
Payments and could in either case result in proceeds being insufficient to pay Noteholders
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1.2 Risks relating to the Underlying Assets
Payments on the Receivables are subject to credit, liquidity and interest rate risks

Payments on the Receivablare subject to credit, liquidity and interest rate risks. This may be due to,
among other things, market interest raded interest rate fluctuations under part of the Receivables
general economic conditions, unemployment levels, the financial staofliBorrowers and similar
factors.

Loss of earnings or liquidity, illness, divorce and other similar factors may lead to an increase in
delinquencies and bankruptcy filings by Borrowers and could ultimately have an adverse impact on the
ability of Borrowers to repay their Loans.

The payment of principal and, in respect of the Class A Notes, interest under the Notes is dependent
upon the future performance of the Receivables. Noteholders may therefore suffer losses on the amounts
invested in the Notes asfunction ofinter alia, the timing and/or number of Borrower defaults and/or
Borrower delinquencies under the Receivables and/or of the relevant outstanding of such defaults and
delinquencies and/or timing and recoveates of defaulted receivabldsis could lead to losses and/or
liquidity constraints for Noteholders and/or maturity mismatches with obligations of a Noteholder.

Loan to Foreclosure Value Ratio

The appraisal foreclosure valuexécutiewaardeof the Mortgaged Assets on which a mortgdghtr

is vested is normally lower than the market valadgjg verkoopwaardgof the relevant Mortgaged

Assets. There can be no assurance that, on enforcement, all amounts owed by a Borrower under a
Receivable can be recovered from the proceeds dbthelosure on the relevant Mortgaged Asset or

that the proceeds upon foreclosure will be at least equal to the estimated foreclosure value of such
Mortgaged Asset. If there is a failure to recover such amounts, this would result in a Realised Loss
which may lead to losses under the Notes.

Setoff by Borrowers may affect the proceeds under the Receivables

Under the Dutch Civil Code, a debtor has a right obskif it has a claim that corresponds to its debt
owed to the same counterparty and it is exditb pay its debt as well as to enforce its claim.

The Seller has represented and warranted that the Loan Conditions provide that payments by the
Borrowers should be made without deduction orofetSuch provision is likely to be construed as a
waiverby the Borrowers of their statutory s#f rightsvis-a-visthe Seller. A waiver of the right to set

off may be challenged on the basis of the articles in the Dutch Civil Code regarding general conditions
(algemene voorwaard@nPursuant to article 6:238(of the Dutch Civil Code a provision contained in

the general conditions could be nullifiedefnietigd if such provision is 'unreasonably onerous'
(onredelijk bezwarendfor the counterparty of such person. Pursuant to article 6:237(g) of the Dutch
Civil Code, a waiver of satff contained in the general conditions is, subject to proof to the contrary,
presumed to be unreasonably onerous if such counterparty does not act in the conduct of its profession
or trade (i.e. a consumer). The Seller will représand warrant that to the best of its knowledge each
Borrower entered into the relevant Loan in the conduct of its business or profession. On that basis, the
Issuer has been advised that such Borrowers should not be able to invoke the annulmerdusehe cl
containing a waiver of setdff rights ex article 6:237(g) of the Dutch Civil Code. However, a-non
consumer counterpartysuch as a Borrowérmay still try to invoke nullification based on the generic
provision of article 6:233(a) of the Dutch Ci@bde. The fact that a seff waiver is unenforceable in

a legal relationship with a consumer, may then be relevant in determining whether such provision is
also unreasonably onerous-a-vis a counterparty which is not a consumeaflex werking. This
argument is likely to be stronger for Borrowers who are small companies/enterprises. There is a risk
that a court will honour such argument. Should the waiver adféély a Borrower not be held valid by
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a court, such Borrower will have the right to involtee statutory right of seiff subject to the
requirements for such set off being met. In short, this means that the counterclaim of the Borrower is
due and payable, that the Borrower is authorised to perform its payment obligation and that there is
mutudity of claims.

After notification of assignment of the Receivable to the relevant Borrower, such Borrower will also
have sebff rights vis-a-vis the Issuer, provided that (i) the counterclaim of the Borrower results from
the same legal relationshfpechtsverhoudinglas the relevant Receivable, or (ii) the counterclaim of
the Borrower has been originated and has becomegdagsbaay) prior to notification of the assignment

to the relevant Borrower, such as counterclaims resulting from a current acelatiohship and,
depending on the circumstances, counterclaims resulting from a deposit made by the Borrower.

A balance on a current account is due at any time and, therefore, the requirement of the counterclaim
having become due prior to notification asggnment will have been met.

In the case of savings deposits, it will depend on the terms of the deposit whether the balance thereof
will be due at the moment of notification of the assignment.

If after the moment the Borrower receives notificationhaf assignment of the Receivable, amounts

are debited from or credited to the current account or, as the case may be, the deposit account, the
Borrower will only be able to set off its clamis-a-visthe Issuer for the amount of its claim as per the
momentsuch notification has been received after deduction of amounts which have been debited from
the current account or the deposit account after such moment, notwithstanding that amounts may have
been credited.

The Receivables Purchase Agreement provide# tadorrower sets off amounts due to it by the Seller
against the relevant Receivable and, as a consequence thereof, the Issuer does not receive the amount
which itis entitled to receive with respect to such Receivable, the Seller will pay to theatsanesunt

equal to the difference between the amount which the Issuer would have received with respect to the
relevant Receivable if no seff had taken place and the amount actually received by the Issuer with
respect to such Receivable. Receipt of sarwiount by the Issuer is subject to the ability of the Seller

to actually make such payments.

To further secure the obligations of the Seller in this respect, the Seller will have an obligation to provide
the Trigger Collateral (as defined below) in favofithe Issuer and the Security Trustee respectively

up to the Trigger Collateral Required Amount (§zedit Structurebelow). No guarantee can be give

that the value of the Trigger Collateral from time to time will be sufficient to fully compensate the Issuer
if the Seller does not comply with its obligations in this respectofdty Borrowers could thus lead

to losses under the Notes.

For the avoidnce of doubt, upon transfer of legal title of the Receivables, the Seller will no longer have
the right to set off any amounts owed to a Borrower against a Receivable with respect to such Borrower.

Risks of Losses associated with Security Interests

The value of the right of pledge on the Receivables as security for the Notes may be affected by, among
other things, the following factors (i) not all Receivables are secured by Security Interests, (ii) some
Receivables are secured by a Security Intéhestranks behind higher ranking security rights, (iii) the

value of the assets subject to the Security Interests may not be sufficient to recover the Outstanding
Principal Amount of the relevant Receivable(s) and the Other Claims, (iv) the amount ahére O
Claims may fluctuate over time and (v) the Issuer is only entitled to receive the Issuer Share from the
proceeds of the Security Interests. No assurance can be given that values of the assets subject to the
Security Interests remain or will remaintia¢ level at which they were on the date of origination of the
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related Loans. All of these factors could result in losses to the Noteholders. The Seller will not be liable
for any such losses incurred by the Issuer.
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1.3 Risks relating to theNotes and thestructure
Class CNotesand Class B Notes have higher risk of incurring losses than Class A Notes

Depending on the losses under the Mortgage Loans, the Issuer may not receive sufficient amounts to
fully redeem the Notes of each Class. Losses will be alldaateeach Notes Payment Date, to the
Notes in reverse alphabetical order as more fully describ&tddit Structure The balance of the
Reserve Account may be usedctedit the balancen the Class A Principal Deficiency Leddand

thus to make good reoded Realised Losses aagly Additional Available RevenuEBundg and to pay

interest due on the Class A Natépon redemption in full of the Class A Notes and the Class B Notes

the balance remaining on the Issuer Collection Account and the Reserve oegube insufficient

to redeem the Class C Notes in full which will result in a toske holder(s) of the Class C Notes.

In accordance with Conditiof(a) a Chss B Note may be redeemed subject to a Class B Principal
Shortfall, which shortfall represents losses allocated to the Class B Notes. As a consequence, a holder
of a Class B Note may not receive the full Principal Amount Outstanding of such Note upuoptiede

Hence, investments in the Class C Notes and the Class B Notes are more risky than those in the Class
A Notes.

Risksrelating to the purchase of New Receivables

The purchase of New Receivabt@sMonthly Transfer Dates during the Revolving Perwad/ lead to

a deterioration in the quality of the portfolio of Loans as at the Revolving Period End Date compared
to the quality of the portfolio of Loans on the Closing Date albeit that this risk may be mitigated by the
fact that the purchase of New Ra@dles offered by the Seller to the Issuer is subject to compliance
with the Loan Criteria and the Additional Purchase Conditions. As a result of any payments and
prepayments under the Loans and the purchase of New Receivableangitolding) the Reglving

Period End Date, the concentration of Borrowers in the portfolio of Loans on the Revolving Period End
Date may be substantially different from the concentration that existed on the Closing Date. Noteholders
should be aware that if the concentratwbBorrowers in the portfolio of Loans on the Revolving Period

End Date is substantially different from the concentration that existed on the Closing Date due to the
purchase of New Receivables until the Revolving Period End Date, this may lead toemidfferre
negative) outcome of the Noteholders' risk position on the Revolving Period End Date and subsequently
to losses under the Notes.

Risksrelating to payments by the Swap Counterparty undbe Swap Agreement

There is a risk that, due to interest rate movements, the interest received on the Receivables and the
Issuer Accounts is not sufficient to pay tHeating Rate ofinterest on the Class A Notes. This risk

may for example materialise if, after interesteratsetsn respect of certa Receivables or as a
conseguence of the purchase of New Receivables, the weighted average interest rate on the Receivables
falls below the interest rate payable on the Notes. Interest rate movements may be related to general
monetary policy, macro economic or regulatory developments, including the consequences of
applicability of the EU Benchmarks Regulation (see for further details on the latter the risk factor
entitled Changes or uncertainty in respect dfRIBORor other interest rate behenarks may affect

(i) the valueandbr (ii) payment of interest under the Class A Npies

On the Signing Date, the Issuer will enter into the Swap Agreement with the Swap Counterparty and
the Security Trustee to hedge the risk of a difference between the rate of interest to be received by the
Issuer on the Receivables and the raiatefest payable by the Issuer on the Class A Notes. The Issuer's
income from the Loans will be a mixture of floating and fixed rates of interest, which will not directly
match (and may in certain circumstances be less than) its obligations to maketpayfrttenFloating

Rate of Interest due to be paid by it under the Class A Notes. The Floating Rate of Interest is based on
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EURIBOR (or, an alternative base rate following a material disruption &UBIBOR adopted in
accordance with Conditioid). See further the risk factor entitlé@hanges or uncertainty in respect
of EURIBORor other interest rate behenarks may affect) the valueandbr (ii) payment of interest
under the Class A Notes

The Issuer will depend upon payments made by the Swap Counterparty to assist it in making interest
payments on the Class A Notes on each Notes Payment Date on which a net payment is due from the
Swap Counterparty to the Issuer under the Swap AgreemernbvlideAgreement provides that, in the

event that any payment by the Issuer to the Swap Counterparty is less than the amount which the Issuer
would be required to pay to the Swap Counterparty, the corresponding payment obligation of the Swap
Counterparty tothe Issuer shall be reduced by an amount equal to such shortfall. If the Swap
Counterparty fails to pay any amounts when due under the Swap Agreement, the Available Revenue
Funds may be insufficient to make the required payments on the Notes and theldéotemay
experience delays and/or reductions in the interest and principal payments due to be received by them.
For further details see sectiér (Hedging.

Risks related to a termination of the Swap Agreement due to tax reasons

The Swap Counterparty will be obliged to make payments under the Swap Agreement arithou
withholding or deduction of taxes unless required by law. If any such withholding or deduction is
required by law, the Swap Counterparty will be required to pay such additional amount as is necessary
to ensure that the net amount actually receivethbyssuer will equal the full amount that the Issuer
would have received had no such withholding or deduction been required. The Swap Agreement will
provide, however, that if due to any change in tax law after the date of the Swap Agreement, the Swap
Couwnterparty will, or there is a substantial likelihood that it will, be required to pay to the Issuer
additional amounts for or on account of tax, the Swap Counterparty may (provided that the Security
Trustee has notified the Credit Rating Agencies of suehteand with the consent of the Issuer) transfer

its rights and obligations to another of its offices, branches or affiliates or any other person that meets
the criteria for a Swap Counterparty as set forth in the Swap Agreement to avoid the relessaamitax

The Swap Counterparty will at its own cost, if it is unable to transfer its rights and obligations under
the Swap Agreement to another office, have the right to terminate the Swap Agreement. Upon such
termination, the Issuer or the Swap Counterpardy be liable to make a termination payment to the
other party, which could be substantial. If the Issuer will be liable to make a termination payment to the
Swap Counterparty, such termination payment may result in the Issuer having insufficient funds
available to fulfil its payment obligations under the Notes. This may lead to losses under the Notes.
Moreover, Noteholders should be aware that if they intend to sell any of the Notes, a change of the
Issuer's Swap Counterparty and/or the failure to takedél actions by the Swap Counterparty due to

tax reasons could have an adverse effect on the credit rating assigned to, and/or the value of, such Notes.

Risks related to a termination of the Swap Agreement for other reasons than tax reasons

The Swap Agrement will be terminable by one party if, inter alia, (i) an event of default ooturs
relation to the other party, (ii) it becomes unlawful for either party to perform its obligations under the
Swap Agreement djii) an Enforcement Notice is served dretlssuer by the Security Trustee, (iv) an
applicable rating event has occurred (as set out in the Swap Agreement) in relation to the Swap
Counterparty(v) any Condition or the provisions of any Transaction Document is amended without

the Swap Counterpgrtbs pri or written consent in certain
Agreement)pr (vi) at any time the Class A Notes are redeemed in full prior to the Final Maturity Date
Events of defaulin rdation to the Issuer will be limited to (i) ngraymen under the Swap Agreement

and (ii) insolvency events.

In the event that the Swap Agreement is terminated by either party, then, depending on the total losses

and costs incurred in connection with the termination of the Swap Agreement (including buitedt li
to loss of bargain, cost of funding and losses and costs incurred as a result of termination, liquidating,
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obtaining or reestablishing any hedge or related trading position), a termination payment may be due
to the Issuer or to the Swap Counterpaftyy such termination payment could be substantial. If such

a payment is due by the Issuer to the Swap Counterparty (other than where it constitutes a Swap
Subordinated Default Payment) it will rank in priority to payments due from the Issuer undetdbe No
under the Pr&nforcement Revenue Priority of Payments, and could result in the Issuer having
insufficient funds available to fulfil its payment obligations under the Notes. This may lead to losses
under the Notes.

In circumstances where the Swap Agneat is terminated, endeavours will be made, but no assurance
can be given as to the ability of the Issuer to enter into one or more replacement transactions, or if one
or more replacement transactions are entered into, as to the credit rating(s) aliitlvesmterparty(s)

for the replacement transaction(s). The credit rating of a replacement swap counterparty may adversely
affect the credit rating(s) and/or the marketability of the Notes.

Risks related to a downgrade or withdrawal of the Required Ratiragsigned to the Swap
Counterparty

In the event that the Swap Counterparty is assigned a rating less tRaythed Ratingand/or such

rating is withdrawn, the Issuer may terminate the related Swap Agreement if the Swap Counterparty
fails, within a setperiod of time, to take certain actions intended to mitigate the effects of such
downgrade or withdrawal. Such actions may include the Swap Counterparty collateralising its
obligations under the Swap Agreement, transferring its obligations to a repla&magnCounterparty

having theRequired Ratingsr procuring that an entity with tiRequired Ratingbecomes a cobligor

with or guarantor of the Swap Counterparty. However, in the event the Swap Counterparty is
downgraded there is a risk that aatdigor, guarantor or replacement Swap Counterparty will not be
found or that the amount of collateral provided will be insufficient to meet the Swap Counterparty's
obligations. This may lead to the Issuer having insufficient funds available to fulfil its paymen
obligations under the Notes. In these circumstances, the Noteholders may experience delays and/or
reductions in the interest and principal payments to be received by them, and the Notes may also be
downgraded and this may lead to losses under the Ndtesover, Noteholders should be aware that

if they intend to sell any of the Notes, a downgrade of any of the Swap Counterparty's credit ratings
and/or the failure to take remedial actions could have an adverse effect on the credit rating assigned to,
andbr the value of, such Notes.

See sectiorb.4 (Hedging for further details of the provisions of the Swap Agreement related to a
downgrade in the ratings of the Swap Counterparty

Risks related to the European Market Infrastructure Regulation (ER)

EMIR (as amended from time to timeay have a potential impact on the Issuer as party to the Swap
Agreement, as the Issuer may become subject to a requirement to post catlatespect of its
obligations under the Swap Agreement. If the Issues taicomply with the rules under EMIR it may

be liable for an incremental penalty payment or fine. The impact could significantly adversely affect
the Issuer's ability to meet its payment obligationsespect of the Notes. For further information,
referance is made to Sectigh4 (Regulatory & Industry Compliange

Maturity risk

The ability of the Issuer to redeem all of the Notes on the Final Maturity Date in full and to pay all
amounts due to the Noteholders, including after the occurrence of an Event of Default, may depend
upon whether the proceeds of fReceivables are sufficient to redeem the Notes, for example through

a sale of the Receivables. However, there is no guarantee that such a sale of the Receivables at such
price will take place. Hence, the Noteholders may suffer a loss.
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14 Risks related to chamges to the structure and Transaction Documents

Conflict of interests between holders of different Classes of Notes may result in the interest of holders
of the subordinated Class(es) of Notes being disregarded

Circumstances may arise when the interesthefholders of different Classes of Notes could be in
conflict. The Trust Deed contains provisions requiring the Security Trustee to have regard to the
interests of the Noteholders as regards all powers, trust, authorities, duties and discretions of the
Security Trustee (except where expressly provided otherwise). If, in the sole opinion of the Security
Trustee there is a conflict between the interests of the holders of different Classes of Notes, the Security
Trustee shall have regard only to the intere$tthe Higher Ranking Class or Classes of Notes. In
addition, the Security Trustee shall have regard to the interests of the other Secured Creditors and, in
case of a conflict of interest between the Secured Creditors, thEffostement Priority of Pagents

set forth in the Trust Deed determines which interest of which Secured Creditor prevails. Noteholders
should be aware that the interests of Secured Creditors ranking higher in te@féostment Priority

of Payments than the relevant Class of Nosegh as the interests of the Swap Counterparty shall
prevail.

In holding some or all of the Notes of a particular Class, an investor may have a majority holding and
therefore be able to pass, or hold a sufficient minority to block, Noteholder resol(iticlsling
Extraordinary Resolutions relating to a Basic Terms Change).

A resolution adopted at a meeting of the Class A Noteholders is binding on all Noteholders and a
resolution adopted by a Notehol der deholderedthat ng of
relevant Class.

An Extraordnary Resolution passed at angeting of the Most Senior Class shall be binding upon all
Noteholders of a Class irrespective of the effect upon them, provided that in the case of an Extraordinary
Resolution apmving a Basic Terms Change, such Extraordinary Resolution shall not be effective
unless it has been approved by Extraordinary Resolutions of Noteholders of each Class or unless and to
the extent that it shall not, in the sole opinion of the Security @euste materially prejudicial to the
interests of Noteholders of each such Class. All resolutions, including Extraordinary Resolutions, duly
adopted at aneeting are binding upon all Noteholders of the relevant Class, whatihet they are

present at theneeting. Changes to the Transaction Documents and the Conditions may therefore be
made without the approval of the Noteholders of a relevant Class of Notes (other than the Most Senior
Class) in the event of a resolution of the Noteholders of the MosirS&laiss or individual Noteholder

in the event of a resolution of the relevant Class, and in each case without the Noteholder being present
at the relevant meeting (see for more details and information on the required majorities and quorum,
Condition14(a). Noteholders are therefore exposed to the risk that changes are made to the Transaction
Documents and the Conditions without their knowledge or consent andfir mhly have an adverse

effect on them.

The Security Trustee may or, in certain circumstances, shall agree to modifications, waivers or
authorisations without the Noteholdersd prior coc

Pursuant to the terms of the Trust Deed, the Security Trustee greg without the consent of the
Noteholders to certain modifications, waivers or authorisations (see also Condit{bteetings of
Noteholders; Modification; Consents; Waiver; Removal of Managing Dirégtdrisere is no assurance
that each Noteholder concurs with any such modification by the Security TrUdtesefore
Noteholders may be bound by changes to which they have not agreed.

Noteholders are therefore exposed to the risk that changes are made to the Transaction Documents

without their knowledge or consent which may be against the interest of such INetetml this may
have an adverse effect on the (value of the) Notes. Moreover, Noteholders should be aware that if they
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intend to sell any of the Notes, the fact that changes may be made to the Transaction Documents without
their knowledge or consent, ddthave an adverse effect on the value of such Notes.

The Swap Counterpartiesé prior written consent
authorisations

Pursuant to the terms of the Trust Deed the SWiapu nt er part yé6s prior writtei
waivers, modifications or amendments, or consents to waivers, modifications or amendments involving
certain Transaction Documents, including the Trust Deed and the Conditions, if these woulid affect
generally speaking the position of a Swap Counterparty. See in more detail Sectioifdrhg and
Condition3, Condition 14(Meetings of Noteholders; Modification; Consents; Waiver; Removal of
Managing Directory. Therefore the Swap Counterparty can prevent modifications of the relevant
Transaction Documents even if the Security Trustee agrees with such modifications. The Security
Tr ust e e 0 sequredfosteenmodificaton of any Transaction Document by the Issuer, such as

in the case of a resolution taken by the Noteholders to that effect, and such consent is also subject to the
Swap Counterpartiesod prior wr iouttire €onddiannld(e).n t i n
Consequently, even if the Noteholders of a Class have resolved to modify a relevant Transaction
Docunent, the Swaounterparty can prevent such modification.

Changes or uncertainty in respect of lRIBOR or other interest rate berfumarks may affecti) the
valueand/or (ii) payment of interest under the Class A Notes

Various interest rate benchmarks (including EURI
rates and indices which are deemed to be "benchmarks") are tleetsobjrecent national and
international regulatory guidance and proposals for reform. Some of these reforms are already effective
whilst others are still to be implemented. These reforms may cause such benchmarks to perform
differently than in the past disappear entirely, or have other consequences which cannot be predicted.

Any such consequence could have a material adverse effect on the Class A Notes which reference
EURIBOR. Prospective investors are referred to SedidiiRegulatory & Industry Compliangdor

further details.

Prospective investors should frarticular be aware that:

@) any of these reforms or any other changes to a relevant interest rate benchmark (including
EURIBOR) could affect the level of the published rate, including to cause it to be lower and/or
more volatile than it would otherwise be;

(b) if EURIBOR is discontinued or is otherwise unavailable and an amendment as described in
paragraph(c) belowhas not been made at the relevant time, then theofatgerest on the
Notes will be determined for a period by the-fadick provisions provided for under Condition
4 (Interes}, although such provisions, being dependent in part upon the provision by reference
banks of offered quotations for leading banks (in the &£orwe interbank market in tlvase of
EURIBOR), may not operate as intended (depending on market circumstances and the
availability of rates information at the relevant time); and

(© while an amendment may be made under ConditédiMeetings of Noteholders; Modification;
Consents; Waiver; Removal of Managing Direcjdoschange the base rdtem EURIBOR
to an alternative base rate under certain circumstances broadly related to EURIBOR
discontinuation and subject to certain conditions being satishietk can be no assurance that
any such amendment will be made or, if made, th@f will fully or effectively mitigate all
relevant interest rate risks msult in an equivalent methodology for determining the interest
rates on the Class A Notes or (ijll be made prior to any date on which any of the risks
described in this risk factor mdgcome relevant
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In addition, there is no guarantee that any Note Rate Maintenance Adjustment will be determined or
applied, or that the application of any such factor will either reduce or eliminate economic prejudice to
Noteholdersas a consequence tietreplacement rat€urthermore, the process of determination of a
replacement for EURIBOR may result in the effective application of a fixed interest rate to what was
previously a Note to which a floating rate of interest was applicable. The use ofténeafive
Benchmark Rate may therefore result in the Notes that referenced EURIBOR to perform differently if
interest payments are based on the Alternative Benchmark Rate (including potentially paying a lower
interest rate) than they would do if EURIBORen to continue to apply in its current form.
Furthermore, the Conditions of the Notes may be amended by the Issuer, as necessary to facilitate the
introduction of an Alternative Benchmark Rate without any requirement for consent or approval of all
of theNoteholders.

Moreover, any of the above matters (including an amendment to change the base rate as described in
paragraph(c) abové or any other significant chge to the setting or existence of EURIBOR could
affect the ability of the Issuer to meet its obligations under the Notes and/or could have a material
adverse effect on the value or liquidity of, and the amount payable under, the Class A Notes. Changes
in the manner of administration of EURIBOR could result in adjustment to the Conditions or other
conseguences in relation to the Notes. No assurance may be provided that relevant changes will not
occur with respect to EURIBOR or any other relevant interest lbahchmark and/or that such
benchmarks will continue to exist. Furthermore, there is a risk that the application of the Alternative
Benchmark Rate will not be effective or is not in compliance with the EU Benchmarks Regulation. In
such case the Issuerlilely to propose alternatives for the alternative base rate seeking consent of the
Noteholders. As a result, the Issuer may not be in a position to timely pay the interest due under the
Notes and therefore, the Noteholders may not receive such amoarnisaly manner.

In addition, the Issuer (or any agent appointed by the Issuer) may be considered an "administrator of
benchmarks" within the meaning of the EU Benchmarks Regulation. Such administrator may be
required to be authorised under the EU BencksRegulation to operate in such capacity. The Issuer
does not intend to apply for an authorisation as administrator of benchmarks under the EU Benchmarks
Regulation. Failing the due authorisation of the Issuer or any agent appointed by it as administrator
pursuant to the EU Benchmarks Regulation, there is a risk that the Issuer or such agent may not act in
such capacity and that the appointment of another agent is required to be organised. Delays in the
calculation of the Alternative Benchmark Rate andfioy Note Rate Maintenance Adjustment may
occur in such instance.

Investors should consider these matters when making their investment decision with respect to the
Notes.Investors should consult their own independent advisers and make their own assabsotent

the potential risks imposed by the EU Benchmarks Regulation or any of the international or national

reforms and the possible application of the benchmark replacement provisions of the Notes in making
any investment decision with respect to the Notes.
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15 Risks regarding Counterparties
The Issuer has counterparty risk exposure

Counterparties to the Issuer may not perform their obligations under the Transaction Documents, which
may result in the Issuer not being able to meet its obligations unddotes, including any payments

under the Notes. This may lead to losses under the Notes, as the Issuer may have incorrect information,
insufficient funds available to fulfil its obligations under the Notes or available funds may not be applied

in accordancavith the Transaction Documents

Risks relating to reliance on the Servicer

The Servicer will, among others, provide management services to the Issuer ctoaagapasis in
relation to the Receivables, including, without limitation, the collectionayfments of principal,
interest and other amounts in respect of the Receivables, all administrative actions in relaion the
and the implementation ofr@arsprocedures. If a termination event occurs pursuant to the terms of the
Servicing Agreement (e.@s a consequence of a bankruptcy of the Servicer), the Issuer may not be able
to find a substitute servicer with sufficient experience of administering SME loans who is willing and
able to service the Receivables on the terms of the Servicing Agre@imeteérmination of the services

for whatever reason could result (i) in delays or reductions in distributions on the Notes or (ii) other
losses with respect to the Notes.

Risk that the ratings of Issuer Account Bardnd Swap Counterparty change and risk miandatory
replacement of counterparties

The Issuer Account Bank and the Swap Counterparty are required to maintain a certain minimum rating
pursuant to the Transaction Documents. If the rating of such counterparty falls below such rating,
remedial actionsire required to be taken, which may, for example, entail posting of collateral and/or
the replacement of such counterparty. If a replacement counterparty must be appointed or another
remedial action must be taken, it cannot be certain that a replacevuaterparty will be found which
complies with the criteria or is willing to perform such role, or that such remedial action will be
available. In addition, such replacement or action when taken, may lead to higher costs and expenses,
as a result of whichhe Issuer may have insufficient funds to pay its liabilities in full. Moreover, a
downgrade of their credit rating and/or the failure to take remedial actions could have an adverse effect
on the credit rating assigned to, and/or the value of, the Notes.

Risk that the Issuer does not exercise its option to redeem the Notes on any Optional Redemption
Date or for tax reasons which may result in the Notes not being redeemed prior to their legal maturity

Notwithstanding the interest margin of the Class A Nbissg increased as from the First Optional
Redemption Date, no guarantee can be given that the Issuer will on the First Optional Redemption Date
or any Optional Redemption Date thereafter exercise its option to redeem the Notes (other than the
Class C Nots) on such Optional Redemption Date. The exercise of such right will, among other things,
depend on the ability and wish of the Issuer to sell all Receivables in accordance with Céiejtion
(Optional redemption Similarly, no guarantee can be given that the Seller will on any Notes Payment
Date exercise the Cleddp Call Optionor the option to have the Notes redeemed upon a Regulatory
Change or the Issuer will on any Notes Payment Date exercise its option to redeem the Notes (other
than the Class C Notes) for tax reasons in accordance with Coridg)dRedemption for tax reasons
Noteholders anticipating on any of the optionsfegh above being exercised, and as a result thereof

on redemption prior to the Final Maturity Date, should be aware that if the Issuer does not exercise its
option to redeem the Notes (other than the Class C Notes) on any Optional Redemption Dad& or for t
reasons or the Seller does not exercise the ega@all Option, there is a risk that the Notes may not

be redeemed prior to the Final Maturity Date and such redemption proceeds are therefore not available
for the Noteholders to be used for other pggsoprior to the Final Maturity Date.
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Risk that the Seller fails to repurchase the Receivables

The Seller is obliged under certain limited circumstances to repurchase Receivables from the Issuer
that, inter alia, are in breach of the representations arrdntizs made by the Seller in the Receivables
Purchase Agreement. If the Seller is unable to repurchase loans or perform its ongoing obligations under
the transactions described in this Prospectus, the performance of the Notes may be adversely affected
ard this may lead to losses under the Notes. Furthermore, the intention is that the Seller will repurchase
the Receivables on the First Optional Redemption Date. The Seller is not obliged to do so and the Seller
may not be able to do so. There can be norassea that the Issuer would then be able to find a third
party willing to purchase the Receivables at a price sufficient to repay the Notes in full. This could
adversely impact the Noteholders and lead to losses under the Notes.
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1.6 Seller and Servicer Risks

The representations and warranties of the Seller and Servicer are subject to limited independent
investigation and may not be accurate

None of the Issuer or the Security Trustee has or will make any investigations or searches or other
actions to (i) verifithe legal characteristics and details of any of the purchased Receivables, the Loans,
the Receivables, (or the Sellerdéds rights and int
of any of the Borrowers as each of the Issuer and the Setuwigiee, have and will rely solely on the

accuracy of the representations made, and on the warranties given, by the Seller and the Servicer
regarding, among other things, the purchased Rec
with respet thereto) and the Borrowers or (ii) establish the creditworthiness of any borrower or any

other party to the Transaction Documents. The Security Trustee and the Issuer will only be supplied

with general aggregated information in relation to the borroamithe underlying agreements relating

to the Receivables none of which the Issuer has taken or will take steps to verify. Further, the Security
Trustee will not have any right to inspect the internal records of the Seller.
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1.7 Macro-Economic and Market Risks
Risk related to the effect of Cowtl9 on the creditworthiness of Borrowers

The outbreak of Covid9 has and may have a severe impact on the Dutch, European and global
economic prospects. The exact ramifications of the Gh9idutbreak are highly uncaim and it is
difficult to predict the further spread or duration of the pandemic and the economic effects thereof.
Likewise it is not possible to predict how adverse the effect will be on the economy of current or any
potential future measures aimed agyanting further spread of Covik® and at limiting damage to the

real economy and financial markets, in general, butialssspect of the Seller and other counterparties

of the Issuer and in particular, the Borrowers, whether direct or indirect, shglinaseasing sovereign

debt of certain countries which may result in increased volatility and widening credit spehdther
explained in sectioB.4Dutch SME Markgt The Noteholders should be aware that they may suffer
loss as a result of increased payment defaults under the Receivables.

As a result, paynre holidays may be requested by Borrowers in distress duevid-C9.

Between March 2020 antuly 202Q the Seller offered a standardised solution to its SME borrowers
which entailed a thremonth or sixmonth postponement of principal instalments on their loan(s) in
line with an industrywide initiative in the Netherlands to mitigate the financial consempgenf the
Covid-19 pandemic. The borrowers could apply for such payment postponement at their own initiative
and under certain conditions. The Seller assessed any request for payment postponements in accordance
with its policy in that regard, as furthexptained in sectior®.3 (Origination and 8rvicing.None of

the Receivables forming part of the initial pool to be sold and assigned on the Closingadate
payment postponement on thmitial Cut-off Dateand as such resumed payment of principal prior to

the Initial Cutoff Date As of 31 July 2020 any borrower tat is no longer able to meet its payment
obligations under their Loan(s) will be assessed and treated according to the regular default and
forbearance framework of the Servicer, as further explained in sécii¢@rigination and &rvicing.

The Covid19 pandemic may cause Borrowers to no longer be able to meqtaieient obligations

under their Loan(s). Depending on how many Borrowers will face payment difficulties, arrears and
(potentially) subsequent losses under the Loans may increase. This could affect the Issuer's ability to
timely and fully meet its paymenbligations under the Notes and could therefore lead to losses under
the Notes. It is noted that there can be no assurance whether a Borrower will be able to meet its payment
obligations or new postponement of principal instalments will need to be graihisdnay result in
payment disruptions and possibly higher losses under the Receivables. The Noteholders should be
aware that this may lead to the Issuer not being able to meet (all) its payment obligations under the
Notes and that the Noteholders mayfaufoss under the Notes as a result of payment defaults under
the Receivables if no economic recovery will take place.

Risk related to the ECB Asset Purchase Programme and the Pandemic Emergency Purchase
Programme

In September 2014, the ECB initiated aset purchase programri®PP) whereby it envisages to

bring inflation back to levels in line with the ECB's objective to maintain the price stability in the euro
area and, also, to help enterprises across Europe to enjoy better access to credit, boost investments,
create jobs and thugipport the overall economic growth. The expandlB& commenced in March

2015 and encompasses the earlier announcedtmsdetd securities purchase programme and the
covered bond purchase programme.

On 21 January 2021 it was announcedliyy Governing Coancil of the ECB that net purchases under

the APP will continuat a monthly pace of EUR Xillion. The Governing Councdontinues to expect
monthly net asset purchases under the APP to run for as long as necessary to reinforce the
accommodative impact ds policy rates, and to end shortly before it starts raising the key ECB interest
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rates. The Governing Council also intends to continue reinvesting, ithiibrincipal payments from
maturing securities purchased underAfi¥for an extended periaaf time past the date whérstarts

raising the key ECB interest rates, and in any case for as long as necessary to maintain favourable
liquidity conditions and an ample degree of monetary accommodation.

The Governing Council also decided on 21 Janu@8120 continue purchases under the pandemic
emergency purchase programrREPP) with a total envelope of EUR 1,850 billion. The Governing
Council will conduct net asset purchases under the PEPP until at least the end of March 2022 and, in
any case, untit judges that the Covid9 crisis phase is over. The purchases under the PEPP will be
conducted to preserve favourable financing conditions over the pandemic period. If favourable
financing conditions can be maintained with asset purchase flows that eixhaoist the envelope over

the net purchase horizon of the PEPP, the envelope need not be used in full. Equally, the envelope can
be recalibrated if required to maintain favourable financing conditions to help counter the negative
pandemic shock to the gheof inflation.

Finally, the Governing Council will also continue to provide ample liquidity through its refinancing
operations. In particular, the third series of targeted |lotagar refinancing operationFI(TRO Il )
remains an attractive source of flimg for banks, supporting bank lending to firms and households.

The Governing Council adopted on 7 April 2020 (Decision (EU) 2020/506) a package of temporary
collateral easing measures to facilitate the availability of eligible collateral for Eurosystem
counterparties to participate in liquidity providing operations, such as TLMRO@he package is
complementary to other measures including additional letager refinancing operations and the PEPP

as a response to the Couil emergency. The measuresledtively support the provision of bank
lending especially by easing the conditions at which credit claims are accepted as collateral. At the same
time the Eurosystem is increasing its risk tolerance to support the provision of credit via its refinancing
operations, particularly by lowering collateral valuation haircuts for all assets consistently.

On 22 April 2020 the Governing Council adopted temporary measures to further mitigate the effect on
collateral availability of possible rating downgrades résglfrom the economic fallout from the
Covid-19 pandemic. Together these measures aim to ensure that credit institutions have sufficient assets
that they can mobilise as collateral with the Eurosystem to participate in the ligurioNiging
operations athto continue providing funding to the euro area econdajldteral Easing Measures.

The Governing Council of the ECB decided on 10 December 2020 to extend to June 2022 the duration
of the set of Collateral Easing Measures adopted by the Governing Conirfciand 22 April 2020.

The extension of these measures will continue to ensure that banks can make full use of the Eurosystem's
liquidity operations, most notably the recalibrated TLTROs. The Governing Council will reassess the
Collateral Easing Measwsdefore June 2022, ensuring that Eurosystem counterparties' participation in
TLTRO Il operations is not adversely affected.

It remains uncertain which effect this restart of the APP and the introduction of the Pandemic
Emergency Purchase Programme will have on the volatility in the financial markets and the overall
economy in the Eurozone and the wider European Union. In adlditie restart of the APP and/or the
termination of the asset purchase programme and the launch of the Pandemic Emergency Purchase
Programme and the termination of the Pandemic Emergency Purchase Programme could have an
adverse effect on the secondary keawalue of the Notes and the liquidity in the secondary market for

the Notes. The Noteholders should be aware that they may suffer loss if they intend to sell any of the
Notes on the secondary market for such Notes as a result of the impact thefrdstaasset purchase
programme and/or a potential termination of the APP and the launch of the Pandemic Emergency
Purchase Programme and the termination of the Pandemic Emergency Purchase Programme may have
on the secondary market value of the Notes aadighidity in the secondary market for the Notes.
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Risks related to the limited liquidity of the Notes

There is not, at present, any active and liquid secondary market for the Notes. Although application has
been made to Euronext Amsterdam for the Cladlotes to be admitted to the official list and trading

on its regulated market, there can be no assurance that a secondary market for any of the Notes will
develop, or, if a secondary market does develop, that it will provide the Noteholders with liquidity

that such liquidity will continue for the life of the Notes. A decrease in the liquidity of the Notes may
cause, in turn, an increase in the volatility associated with the price of the Notes. Therefore, investors
may not be able to sell their Notes &aer at prices that will provide them with a yield comparable to
similar investments that have a developed secondary market.

Limited liquidity in the secondary market fassethackedsecuritiessuch as the Notekas had a severe
adverse effect on the mkat value ofassetbackedsecurities. Limited liquidity in the secondary market
may continue to have a severe adverse effect on the market valasse#hacked securities.
Consequently, an investor in the Notes may not be able to sell its Notes réadiiparket values of

the Notes are likely to fluctuate, which fluctuations may occur for various reasons and may be difficult
to determine. Any of these fluctuations may be significant and could result in significant losses to such
investor. Thus, Notehotals bear the risk of limited liquidity of the secondary marketfsetbacked
securities and the effect thereof on the value of the Notes.
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1.8 Legal andRegulatory Risks
Risk related to payments received by the Seller prior to notification of the assigntaehé Issuer

The legal titleto the Receivables resulting from the Loans to be assigned on the Closing Date, will be
assigned on the Closing Date by the Seller to the Issuer. Such assignment will take place without
notification of the assignment to the lBmwers(stille cessigby means of a notarial deed of assignment

or a private deed of assignment which will be registered with the Dutch ttaorities on the Closing
Date.Furthermore, during the Revolving Period on each Monthly Transfer Date, thev@i|igubject

to certain conditions having been met, be entitled to sell and assign New Receivables to the Issuer in
the same manner, i.e. without notification to the relevant Borrowers.

The Receivables Purchase Agreement will provide that notificafienah assignments may be made
upon the occurrence of any of the Assignment Notification Events. For a description of these
notification events reference is made to secfidr{fPurchase, Repurchase and Jalénder Dutch law,

until notification of the before mentioned assignment to the Borrowers, the Borrowers can only validly
pay to the Seller in order to fully discharge their payment obliga(mevrijdend betalen

The Seller has undertaken in the Receivables Purchase Agreement to transfer or procure transfer of any
(estimated) amounts received during the immediately preceding Monthly Receivables Calculation
Period in respect of the Receiveblo the Issuer Collection Accourtowever, receipt of such amounts

by the Issuer is subject to such payments actually being fagments made by Borrowers under the
Receivables to the Seller prior to notification of thlevantassignment but aftehé Seller is declared
bankrupt, will form part of the bankruptcy estate of the Seller. In respect of these payments, the Issuer
will be a creditor of the estatddedelschuldeisgrof the Seller and will receive payment prior to
(unsecurelicreditors withordinary claims, but after preferred creditors of the estate and after deduction
of the general bankruptcy costdgemene faillissementskostewhich may be material. Under Dutch

law, in respect of payments made by Borrowers to the Seller prior tacabtfi of the assignment and

prior to bankruptcy or suspension of payments of the Seller as set out above, the Issuer will be an
ordinary, norpreferred creditor, havinghaunsubordinatedlaim against the Seller.

In case of a bankruptcy of the Seller, bsuer will notify the Borrowers whereupon the Borrowers will

be obliged to pay interest and principal due under the Loans to the Issuer. The same analysis applies
mutatis mutandis in respect of the Security Trustee as pledgee after the occurrencedijea Pl
Notification Event. In such case the Security Trustee may notify all Borrowers of the assighareht

pledge.

If the Seller were to be subjected to a resolution scheme under the SRM Regulation and the Dutch rules
implementing the BRRD, depending thre required loss absorption and recapitalisation requirements,
the risk cannot be excluded that the ordinary,-paferred claim of the Issuer in respect of amounts

paid by the Borrowers but not yet passed on, will be subject tanbadwers and hende the risk of

being written off or converted into shares in the capital of the Seller.

Regulatory initiatives may have an adverse impact on the regulatory treatment of the Notes and / or
decreased liquidity in respect of the Notes

In Europe, the Unite®Gtates and elsewhere there is increased political and regulatory scrutiny of the
assetbacked securities industryhis has resulted in a raft of measures for increased regulation which

are currently at various stages of implementation and which may dmeglverse impact on the
regulatory position for certain investors in securitisation exposures and/or on the incentives for certain
investors to hold asseticked securities, and may thereby affect the liquidity of such securities.
Investors in théNotes are responsible for analysing their own regulatory position. None of the Issuer,
Arranger or the Seller makes any representation to any prospective investor or purchaser of the Notes
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regarding the regulatory treatment of their investment on ther@l@ste or at any time in the future.

Regulatory capital requirements are subject to ongoing change, and are expected to become more
stringent. This is especially due to the implementation and entry into force of the changes to CRD IV
included in the EU banking package adopted on 14 May 20&FE( Banking Reforms) and the
finalised Basel Il reforms as published on 7 December 2017B@#sel 11l Reforms) (informally

referred to as Basel IV). In addition, pursuarnthi Solvency |l Regulatigrnmore stringent rules apply

to European insurana@mpanies in respect of instruments such as the Notes in order to qualify as
regulatory capital that may impact certain investditse Solvency lIRegulationis currently under

review on an EU level. Any changes to the prudential framework applicablenks, basurance
companies or other institutions investing in the Notes, may affect theveigkting of the Notes for

these investors. This could affect the market value of the Notes in general and the relative value for the
investors in the Notes. Potegitinvestors should consult their own advisers as to the consequences to
and effect on them of CRD IV, the EU Banking Reforms and the Basel Ill Reforms, and the application
of the Solvency Il Regulatigrio their holding of any Notes. None of the Issuse, $ecurity Trustee or

the Arranger are responsible for informing Noteholders of the effects on the changesvieigiging

or regulatory capital which amongst others may result for investors from the adoption by their own
regulator of CRD 1V, the EU B&mng Reforms, the Basel Ill Reforms tite Solvency Il Regulation
(whether or not implemented by them in its current form or otherwise) nor do they make any
representation regarding the regulatory capital treatment of their investment.

EU Securitisation Rgulationregime applies to the Notes, and n@ompliance with this regime may
have an adverse impact on the regulatory treatment of Notes and/or decrease liquidity of the Notes

On 12 December 2017, the European Parliament adopt&iJtBecuritisation Rgulation, which lays

down common rules on securitisation and which applies from 1 Januaryf@8h® April 2021, the

EU Securitisation Regulation applies as amended by Regulation (EU) 2021/557. This EU Securitisation
Regulation creates a single set ofroon rules for European "institutional investors" (as defined in the
EU Securitisation Regulation) as regards (i) risk retention, (ii) due diligence, (iii) transparency and (iv)
underwriting criteria for loans to be comprised in securitisation pools. &mmon rules replace the
existing provisions in the CRR, Solvency Il Regulation and the AIFMR and introduce similar rules for
UCITS management companies as regulated by the UCITS Directive and institutions for occupational
retirement provisions falling wiin the scope of Directive (EU) 2016/2341 or an investment manager
or an authorised entity appointed by an institution for occupational retirement provisions pursuant to
article 32 of Directive (EU) 2016/2341. Secondly, the EU Securitisation RegulatatreeEuropean
framework for simple, transparent and standardised securitisdBbhSTS Securitisation$.

The EU Securitisation Regulation applies to the fullest extehetblotes. The securitisation transaction
described in this Prospectus is intethde qualify as afcU STS Securitisatiorwithin the meaning of

article 18 of theeU Securitisation Regulatio@onsequentlythe securitisation transaction described in

this Prospectumeets, on the date of this Prospectus, the requirements of articles 19 to 2EUf the
Securitisation Regulation and will be notified by the Seller on or prior to the Closing Date to be included

in the list published by ESMA referred to in article 27(5}he EU Securitisation Regulatiof he

Seller and the Issuer have used the services of PCS, a third party authorised pursuant to article 28 of the
EU Securitisation Regulation, to verify whether the securitisation transaction described in this
Prospectusomplies with articles 19 to 22 of the EU Securitisation Regulation and the compliance with
such requirements is expected to be verified by PCS on the Closing Date.

There is a risk that theecuritisation transaction described in this Prospedb@s not o does not
continueto qualify as arfEU STSSecuritisation under thEU Securitisation Regulation at any point in

time in the futureor that the securitisation transaction is no longer comprised in the list published by
ESMA referred to in article 27(5) dhe EU Securitisation RegulatioRurthermore, nowompliance

could result in various administrative sanctions and/or remedial measures being imposed on the Issuer
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or the Seller which may be payable or reimbursable by the Issuer or the Batteermore non
compliance could result in various administrative sanctions and/or remedial measures being imposed
on the Issuer or the Seller which may be payable or reimbursable by the Issuer or the Seller. As each of
the Priority of Payments do not foresee a trinsement of the Issuer for the payment of any of such
administrative sanctions and/or remedial measures, the Issuer may have insufficient funds available to
it to fulfil its obligations under the Notes and this may result in the repayment of the Natgs bei
adversely affected

Risks in case of reliance on verification by PCS and for not complying with due diligence
requirements under th&U Securitisation Regulation

The Seller has used the services of PCS, a third party authorised pursuant to artictae2BLbf
Securitisation Regulation, to verify whether the securitisation transaction described in this Prospectus
complies with articles 19 to 22 of tH8J Securitisation Regulation and the compliance with such
requirements is expected to be verified by R@She Closing Date. However, none of the Issuer, the
Issuer Administrator, the Seller, the Arranger, the Managers, the Security Trustee, the Servicer or any
of the other transaction parties gives any explicit or implied representation or warraniy iaslgs{on

in the list administered by ESMA within the meaning of article 27 oEtié&ecuritisation Regulation,

(ii) that the securitisation transaction described in this Prospectus does or continues to comply with the
EU Securitisation Regulation, ijithat this securitisation transaction does or continues to be recognised
or designated as 'STS' or 'simple, transparent and standardised' within the meaning of article 18 of the
Securitisation Regulation after the date of this Prospectus. Investord siobellthat a verification by

PCS does not ensure the compliance of a securitisation with the general requirementElf the
Securitisation Regulation/erification does not remove the obligation placed on investors to assess
whether a securitisation lated as 'STS' or 'simple, transparent and standardised' has actually satisfied
the criteria. Investors must not solely or mechanistically rely on any STS notification or PCS'
verification to this extent.

Investors should also be aware of the due diligeegeirements under article 5 of tB& Securitisation
Regulation that applin respect of an investment in the Notesnstitutional investors with an EU

nexus (including credit institutions, authorised alternative investment fund managers, investnsent firm
insurance and reinsurance undertakings, institutions for occupational retirement provision and UCITS
funds). Depending on the approach in the relevant EU Member State, failure to comply with one or
more of the due diligence requirements may result imalties including fines, other administrative
sanctions and possibly criminal sanctions. In the case of those institutional investors subject to
regulatory capital requirements, penal capital charges may also be imposed on the securitisation position
(i.e., notes) acquired by the relevant institutional investor.

The EU STS status of the Notes is not static and investors should verify the current status on the ESMA
STS Register website, which will be updated where the Notes are no longer considered 9T EU
following a decision of competent authorities or a notification by or on behalf of the Seller.

None of the parties involved have verified whether the securitisation transaction described in this
Prospectus is compliant with the UK Securitisation Rafguh. Potential investors should take note (i)

that the securitisation transaction described in this Prospectus is in compliance with the EU
Securitisation Regulation, and (ii) of the differences between the UK Securitisation Regulation and the
EU Securitsation Regulation. Potential investors located in the United Kingdom should make their own
assessment as to whether the Seller as the Reporting Entity shall (i) make available information which
is substantially the same as that which it would have maaliéable in accordance with point (e) of
article 5 of the UK Securitisation Regulation and (ii) do so with such frequency and modalities as are
substantially the same as those with which it would have made information available in accordance with
point (e)of article 5 of the UK Securitisation Regulation if it had been so established.
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ING Bank may be subject to recovery, resolution and intervention frameworks, whereby the
application of any measures thereunder could result in losses under the Notes

The BRRDand the SRM Regulation have introduced a harmonised European framework for the
recovery and resolution of banks and large investment firms (and certain affiliated entities) which are
failing or likely to fail. If an institution like ING Bank N.V. would bdeemed to fail or likely to fail

and the other resolution conditions would also be met, the resolution authority will most likely decide
to place ING Bank N.V. under resolution. It may decide to apply certain resolution tools. These
resolution tools inclue the sale of business tool, the bridge institution tool and the asset separation tool,
each of which, in summary, provides for a transfer of certain assets and/or liabilities of the institution
under resolution to a third party. In addition, the BRRD @n@dSRM Regulation provide for the bail

in tool, which may result in the wrildown or conversion into shares of capital instrument and eligible
liabilities. Eligible liabilities would include, for example, the balance standing to the credit of an Issuer
Account. The resolution authority may also decide to terminate or amend any agreement (including a
debt instrument, such as the Notes or a derivative transaction such as the Swap Agreement) to which
the Issuer is a party or replace the Issuer as a pargtah&urthermore, subject to certain conditions,

the resolution authority may suspend the exercise of certain rights of counterp@arfiess the
institution under resolution or suspend the performance of payment or delivery obligations of that
institution. In addition, pursuant to Dutch law, certain counterparty rights may be excluded. There is a
risk that (the enforceability of) the rights and obligations of the parties to the Transaction Documents,
including, without limitation, the Seller, the Saser, the Swap Counterparty and the Issuer Account
Bank, may be affected on the basis of the application of any intervention, recovery or resolution tools
or powers. This may lead to losses under the Notes.
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1.9 Risks Relating to the Characteristics of the Notes
Risk that the Class A Notes will not be eligible as Eurosystem Eligible Collateral

The Class A Notes are intended to be held in a manner which allows Eurosystem eligibility. The Class
A Notes will upon issue be deposited wiEhroclear Netherland$ut this does not necessarily mean

that the Class A Notes will be recognised as Eurosystem Eligible Collateral either upon issue or at any
or all times during their life. Such recognition will depend upon satisfaction of the Eurosystem
eligibility criteria as amended from time to time. Neither the Issuer nor the Arranger gives a
representation, warranty, confirmation or guarantee to any investor in the Class A Notes that the Class
A Notes will, either upon issue, or at any or all times during theirddésfy all or any requirements

for Eurosystem eligibility from time to time and be recognised as Eurosystem Eligible Collateral. Any
potential investors in the Class A Notes should make their own determinations and seek their own
advice with respect to velther or not such Notes constitute Eurosystem Eligible Collatscad.
eligibility of the Class A Notes may affect the market value of the Class A Notes and cause liquidity
issues for the holder thereof as they cannot be used as collateral for fundimgepuih the ECB.

The Class B and the Class C Notes are not intended to be recognised as Eurosystem Eligible Collateral.
Noteholders may not receive and may not be able to trade Definitive Note

The Notes have a denomination consisting of a minimum dsdtbdenomination of EUR 100,000

plus higher integral multiples of EUR 1,000 with a maximum denomination of EUR 199,000.
Accordingly, itis possible that the Notes mhg traded in amounts that are not integral multiples of
a$a100, 000. I n edlevlana dhaodaert twhor holds an amount
account with the relevant clearing system may not receive a Definitive Note in respect of such holding
(should Definitive Notes be issued) and may need to purchase a principal andatdgsofuch that its

hol ding amounts to at | east u100, 000. | f Def i ni
Definitive Notes which have a denomination that
and difficult to trade and theyaw thus suffer a loss if they intend to sell any of such Notes on the
secondary market.
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2. TRANSACTION OVERVIEW

The following section provides a general overview of the principal features of the securitisation
transaction described in this Prospecinsluding the issue of the Notes. The information in this section
does not purport to be complete. This general overview should be read as an introduction to this
Prospectus and any decision to invest in the Notes should be based on a considerati®nasfitbctus

as a whole, including any amendment and supplement thereto (if any) and the documents incorporated
by reference. Where a claim relating to the information contained in this Prospectus is brought before
a court, the plaintiff investor might, uedthe national legislation of the relevant Member State, have

to bear the costs of translating this Prospectus before the legal proceedings are initiated. Civil liability
attaches to the Issuer, being the entity that has prepared the information iedtidsmsbut only if such
information is misleading, inaccurate or inconsistent when read with other parts of this Prospectus.

2.1 Structure Diagram
The following structure diagram provides an indicative summary of the principal features of the

transaction. Tk diagram must be read in conjunction with, and is qualified in its entirety by, the
detailed information presented elsewhere in this Prospectus.

2.2 Risk Factors

There are certain risk factors which prospective Noteholders should take into account which are
described irsection1 (Risk Factor¥.
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2.3 Principal Parties

Issuer:

Seller:

Issuer Administrator:

Servicer:

Security Trustee:

Shareholder:

Directors of the Issuer and of the
Shareholder.

Directors of the Security Trustee

Swap Counterparty
Issuer Account Bank:

Paying AgentReference Agent:
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SME Lion Il B.V., incorporated under Dutch law as a priv
company with limited liability esloten vennootschap m
beperkte aansprakelijkheid having its corporate seat
Amsterdam, the Netherlands and registered with the T
Register under numbe$3251235 The entire issued sha
capital of the Issuer is held by the Shareholder.

ING Bank N.V.,incorporatedunder Dutch law as a publi
company with limited liability taamloze vennootschig
having its corporate seat Aimsterdam, the Netherlands a
registered with the Trade Register under nundsf31431
The entire issued share capital of ING Bank N.V. is helc
ING Group N.V.

Intertrust Administrative ServicesB.V., incorporated unde
Dutch lav as a private company with limited liabilit
(besloten vennootschap met beperkte aansprakelijki
having its corporate seat in Amsterdam, the Netherlands
registered with the Trade Register under nun33210270

ING BankN.V.

Stichting Security Trustee SME Lion lll, established un
Dutch law as a foundatiost{chting having itscorporaé seat
in Amsterdam, the Netherlands and registered with the T
Register under numb&8236945

Stichting HoldingSME Lion llI, established under Dutch la
as a foundation sfichting having its corporaé seat in
Amsterdam, the Netherlands and registered with the T
Register under numb&B8236031

IntertrustManagement B.Vincorporated under Dutch law :
a private company with limited liability bgsloten
vennootschap met beperkte aansprakelijkhdidving its
corporate seat in Amsterdam, the Netherlands and regis
with the Trade Register under numig8226415, the sole
director of the Issuer and of the Sharehalder

Amsterdamsch Trustee's KantoBrV., incorporated unde
Dutch law as a private company with limited liabili
(besloten vennootschap met beperkte aansprikeli)

having its corporate seat in Amsterdam, the Netherlands
registered with the Trade Register under nun83801955
as the sole director of the Security Trustee.

ING Bank N.V.
ING BankN.V.

ING BankN.V.
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Arranger: ING BankN.V.

Notes Purchaser ING BankN.V.

Clearing Institutions: EurocleaNetherlands

Listing Agent: ING BankN.V.

Rating Agencies Each Rating Agency is established in the European Unior

registeredunder the CRA Regulation

Reporting Entity: ING BankN.V.
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2.4 Notes

Principal Amount:
Issue Price:
Interest rate up to
and including the

First
Redemption Date?

Optional

Interest rate
following the First
Optional

Redemption Date:

Interest accrual:
Expected ratings
(Fitch /
First
Redemption Date:

Optional

Final Maturity

Date:

Notes

Issue Price

Global Notes

Class AL

EUR 500,000,000
100 per cent.

the higher of (i) zero
and (ii) three month
EURIBOR plus a
margin of 0.30 per
cent. per annum

the higher of (i) zero
and (ii) thee month
EURIBOR plus a
margin of 0.30 per
cent. per annum
Act/360

AAA(sf) / Aaa(sf)

Notes Payment Date
falling in November
2026

31 December 2061

Class A2
EUR4,800,000,000
100 percent.

the higher of (i) zero
and (ii) threemonth
EURIBOR plus a
margin of 0.35 per
cent. per annum
the higher of (i) zero
and (ii) three month
EURIBOR plus a
margin of 0.35 per
cent. per annum
Act/360

AAA(sf) / Aaa(sf)

Notes Payment Date
falling in November
2026

31 December 2061

Class A3
EUR1,188,800,000
100 per cent.

the higher of (i) zero
and (ii) three month
EURIBOR plus a
margin of 0.40 per
cent. per annum
the higher of (i) zero
and (ii) three month
EURIBOR plus a
margin of 0.40 per
cent. per annum
Act/360

AAA(sf) / Aaa(sf)

Notes Payment Date
falling in November
2026

31 December 2061

Class B
EUR2,134,200,000
100 per cent.

Class C
EUR 43,115,000
100 per cent.

N/A N/A

N/A N/A

N/A N/A

N/A N/A

Notes Payment Date Notes  Payment
falling in November Date falling in
2026 November 2026
31 DecembeR061 31 December

2061

The Notes (which expression, for the avoidance of doubt, does not re
the beneficial interests therein whilst the Notes are evidenced by C
Notes) will be issued by the Issuer on the Closing Date.

The issue price of ead@lass of Notes will be as follows:

Transfer of Notes

0] the Class A Notes, 100 per cent.;
(i) the Class & Notes, 100 per cent.;
(i) the Class A Notes, 100 per cent.;
(iv) the Class B Notes, 100 per cent;
(v) the Class C Notes, 100 per cent.

The Notes of each Class will beidenced by a Global Note.

It is expected that the Global Notes evidencing the Class A Notes w
deposited witiEuroclear Netherlandm or about the Closing Date.

The Notes will be in bearer form. Interests in the Notes are transferi
accordance with Conditioh (Form, Denomination, Title and Transfgrs

Except in limited circumstances, the Notes will not be issued in defir
form.

2 Three monttEURIBORwWill be set oneach Interest Determination Date. The first Interest Determination Date Business
Days before tb Closing Date
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Denomination:

Status and Ranking

Interest on the Class
A Notes

No interest on
Subordinated Notes:

Aminimumd enomi nati on of 01100, 000
excess thereof up to and incl ui

The Notes rankari passuandpro ratawithout any preference or priorit
among Notes of the same Class in respect of the Seqpudteeds anc
payments ofprincipal. As to interest the Class A1 Notes, the Class
Notes and the Class A3 Notes rguii passuandpro rata without any
preference or priority among all Notes of such Classes in respect «
Security.See furthesecton 4.1 (Terms and Conditiondelow.

The right to payment of principal on the Class B Notes and the Clc
Notes (which carry no interest) will be subordinated to payment
principal and interest in respect of the Gl@sNotes. The obligations ¢
the Issuer in respect of the Notes will be subordinated to the obligatic
the Issuer in respect of certain items ranking higher in the appli
Priority of Payments.

The Class Al, the ClasA2 and the Class A 3 Notes rapdri passuin

respect of interestmountsFloating rate interest on the Class A Notes\
accrue from (and including) the Closing Date by reference to succe
Interest Periodand will be payable quarterly in arreareuro in respec
of their Principal Amount Outstanding on each Notes Payment Date
Margin will remainunchangedfter the First Optional Redemption Datt

Each successive Interest Period will commence on (and include) a
Payment Date and end (bt exclude) the next succeeding Notes Payn
Date, except for the first Interest Period which will commence on

include) the Closing Date and end on (but exclude) the Notes Paymer
falling on 28 Februar202. The interest will be calculated d¢ime basis of
the actual number of calendar days elapsed in an Interest Period divi
360 calendar days.

Interest on th&lass ANotes for the first Interest Period will accrue frc
(and include) the Closing Date at an annual rate equal to the
interpolation between thelURRIBOR for one monthdeposits in euro ani
the EURIBOR for threemonth deposits in euroand thereaftefor each
successive Interest Period up to (but excluding) the First Opt
Redemption Date at an annual rate equdEWRIBOR for threemonth
deposits in eur¢determined in accordance with Conditibifinteres)) i
plus a margin per annum 0f30per cent0.35 per cent0.40 per centsplit
by the Class Al Class 2 and Class A3 Notes, respectifely.the First
Optional Redemption Date the Class A Notes have not been redeem
margin will remain unchangeds from and including the First Option
Redemption Date.

The rate of interest on the Class A Notes will not be lower than zero.
Payment of interest on the Class A Notes will only be made if and t
extent the Issuer or the Security Trustee, as the case may be, has st
funds available to it to satisfy such payment obligation in accordance
the relevant Priority of Payments.

The Class B Notes and the Class C Notes will not carry any interest.
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Final Maturity Date :

Amortisation of the
Class Aand B Notes

Amortisation of the
Class C Notes

Enforcement:

Optional Redemption
of the Notes

Redemption
following clean-up
call:

Unlesspreviously redeemed as provided below, the Issuer will, subje
and in accordance with the Conditions, redeem any rengpiNotes
outstanding on the Final Maturity Date at their respective Princ
Amount Outstanding together with, in respect of the Class A Nc
accrued interest, on such date, subject to and in accordance wi
Conditions.

Prior to the delivery of an Enforcement Notice, the Issuer shall, durin
Revolving Period subject to certain conditions being met, on any Mol
Transfer Date, applghe then curreritlew Receivables Available Amoyn
i.e. amounts relatig to principal received by the Issueunder the
Receivablesandstanding to the credit of the Issuer Collection Accair
such time towards the purchase of New Receivables to the extent of
by the Seller.

On each Notes Payment Datfter theRevolving PeriodEnd Date the
Seller will apply the Available Principal Funds towards redemptior
their respective Principal Amount Outstanding, offifi§t, the Class A
Notes until fully redeemed, and (8gcondthe Class A2 Notes until fully
redeemed and (iithird, the Class A 3 Notes until fully redeemed and |
fourth, subject to Conditio®(a), the Chss B Notes, until fully redeemec

Unless an Enforcement Notice is delivered, payment of principal ol
Class C Notes will not be made until the earlier of (i) the Notes Pay
Date on which all amounts of interést respect of the Class A Notead
principal on the Notes (other than the Class C Notes) will have beer
in full and (ii) the First Optional Redemption Date. On such Notes Pay
Date or First Optional Redemption Date and on each Notes Paymen
thereafteypayment of principal on the Class C Notes will be made, sul
to and in accordance with the Conditions and the-BPfercement
Revenue Priority of Payments

Following delivery of an Enforcement Notice any amounts to
distributedby the Security Trustee under the Trust Deed to the Sec
Creditors (with certain exceptions) will be applied in accordance witt
PostEnforcement Priority of Payments (see secld@redit Structurg.

The Issuer may, at its option, on giving not more than sixty (60) nor
than thirty (30) days written notice to the Security Trustad the
Noteholdersin accordance with Conditiod3, on the First Optiona
Redemption Date and on each Optional Redemption Date ther
redeem, subject to Conditi@ga), all (but not only part of) the Notésther
than the Class C Notes} their Principal Amount Outstanding plus,
respect of the Class A hs, accrued but unpaid interest thereon, ¢
payment of the amounts to be paid in priority to redemption of the Nc

The Seller has the option (but is not obliged) to repurchase and acc
assignment of all (dunot only part of) the Receivables on any No
Payment Date on which the principal amount due on the Receivable
outstanding is less than 10% of the aggregate Outstanding Pril
Amount of the Receivables on the Initial €dif Date. On the Note:
Payment Date following the date on which all Receivables have beel
and assigned, the Issuer shall redeem, subject to Conél{agrall (but
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Redemption for tax
reasons

Method of Payment

Withholding tax:

FATCA
Withholding:

Use of proceeds

not only part) of the Notg®ther than the Class C Noted)their Principal
Amount Outstanding plus, in respect of the Class A Notes, accrue
unpaid interest thereon, afterypaent of the amounts to be paid in prior
to redemption of the Notes

On each Notes Payment Date the Issuer may (but is not obliged to) r
all (but not only part of) the Notgsther than the Class C Notes)their
Principal Amount Outstanding plus, in respect of the Class A Ni
accrued but unpaid interest thereon up to and including the da
redemption after payment of the amounts to be paid in priorit
redemption of the Notes, subject to and in accordaitbethe Conditions,
if (a) the Issuer or the Paying Agent has become or would be:
obligated to make any withholding or deduction from payments in re:
of any of the Notes (although the Issuer will not have any obligation tc
additional amounts irespect of any such withholding or deduction) anc
(b) the Issuer has become or would become subject to any limitation
deductibility of interest on any of the Notes, as a result of (i) a chan
any laws, rules or regulations or in the intetatien or administratior
thereof, or (ii) any act taken by any taxing authority on or after the iss
the Notes. No redemption pursuant to item (i) may be made unles
Issuer receives an opinion of independent counsel that there is a prok
tha the act taken by the taxing authority leads to one of the e
mentioned at (a) or (b).

For as long as the Notes are evidenced by Glbloé#s, payments o
principal and interest will be made in eutothe Common Safekeeper
Common Depositary,as applicable, for the credit of thespective
accounts of the Noteholders (see furtde2 (Form) in section4 (The
Notes.

All payments of, or in respect of, pripal and, in respect of the Class
Notes, interest on the Notewill be made without withholding of, o
deduction for any present or future taxes, duties, assessments or che
whatsoever nature imposed or levied by or on behalf of the Netherlar
any authority therein or thereof having power to tax unless the withho
or deduction of such taxes, duties, assessments or charges are reqt
law. In that event, the Issuer will make the required withholding
deduction of such taxes, duties,essments or charges for the accoun
the Noteholders, as the case may be, and shall not be obliged to p
additional amounts to such Noteholders.

If an amount in respect of FATCA Withholding were to be deducte
withheld eitherfrom amounts due to the Issuer or from interest, princ
or other payments made in respect of the Notes, neither the Issuer r
paying agent nor any other person would, pursuant to the Conditiot
required to pay additional amounts as a resultthef deduction o1
withholding. If FATCA Withholding is required, the provisions
Condition 6(f) (Redemption following eknrrup call) may apply and the
Issuer may redeem the Notes.

The Issuer will apply the net proceeds from the issue o€tass A and
Class BNotesto pay the Initial Purchase Price for the Receivables to
transferred to the Issuer on the Closing Datee proceeds of the Class
Notes will be deposited on tiieserve Account.

0030155-0001506 EUO2: 2000718908.16 35



Security for the
Notes

Parallel Debt

Secured Creditors
Agreement

Listing:

Rating:

The Noteholders together with the other Secured Creditax® the
indirect benefit of the security created by the Issuer in favour of
Security Trustee pursuant to Trust Deed.

The Noteholders together with the other Secured Creditors hav
indirect benefit of (i) a first ranking undisclosed right of gledjranted by
the Issuer to the Security Trustee in connection with the Parallel Deb
the Receivables, including all rights ancillary thereto in respect of
Loans, (ii) a first ranking disclosed right of pledge granted by the IsstL
the SecurityTrustee over the Issuer Rights and (iii) a first ranking disclc
right of pledge by the Issuer t
in respect of the Issuer Accounts.

After delivery of an Enforcement Notice, the amounts payable tc
Noteholders and the other Secured Creditors will be limited to the am«
available for such purpose to the Security Trustee wintér, alia, will
consist of amounts recovered by the Security Trustee in respect o
rights of pledge and amounts receiwgdthe Security Trustee as credit
under the Parallel Debt. Payments by the Security Trustee to the Se
Creditors will be made in accordance with the Hesiorcement Priority
of Payments.

Under the Trust Deed the Issuer will undertaepay to the Security
Trustee, under the same terms and conditions, an amount equal
aggregate of all its undertakings, liabilities and obligations to the Se«
Creditors pursuant to the relevant Transaction Documents, provide
every paymenin respect of such relevant Transaction Documents fol
account of or made to the Secured Creditors directly shall opere
satisfactiorpro tantoof the corresponding payment covenant in favou
the Security Trustee (such a payment undertakingtandbligations anc
liabilities resulting from it being referred to as the Parallel Debt).

Under the Secured Creditors Agreement, each Secured Creditor agre
confirms that the security provided pursuant to the provisuwhthe
Security Documents shall, indirectly, through the Security Trustee, k
the exclusive benefit of the Secured Creditors (including for the avoic
of doubt, the Noteholders). Under the Secured Creditors Agreement
Secured Creditor moreovagrees to be bound by the relevant terms
provisions of the Trust Deed including, but not limited to, the limi
recourse and nepetition provisions contained therein.

Application has been made to list the Class A Notes on Eurc
Amsterdan. Listing is expected to take place on or before the Closing [
The Class B Notes and the Class C Notes will not be listed.

It is a condition precedent to issuance that, upon issue, the Class A
be assigneAAA(sf) by Fitch andAaa(sf)lb y Mo ordeyCéas8 Notes
and the Clas€ Notes will notbe rated.

Each of the Credit Rating Agencies engaged by the Issuer to rate the
has agreed to perform ratings surveillance with respect to its ratings
long as the Notes remain outstitng. Fees for such ratings surveillance
the Credit Rating Agencies will be paid by the Issuer. Although the Is
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will pay fees for ongoing rating surveillance by the Credit Ra
Agencies, the Issuer has no obligation or ability to ensure thaCaujt
Rating Agency performs rating surveillance. In addition, a Credit Re
Agency may cease rating surveillance if the information furnished tc
Credit Rating Agency is insufficient to allow it to perform surveillance

The identiffier f@Mstfoucttwurnad fin
identi fier difsf dsf(dy binBicatdo dnlf yhat ghe
i nstrument i's deemed to meet
financedo as referred to in thfe
the meaning of the rating itself.

Fitch Ratings Ireland Limite@ established in thEuropean Uniomand is
registeredunder thethe CRA RegulationAs such,Fitch Ratings Irelanc
Limited is included in the list of credit rating agencies published ky
European Securities and Markets Authority on its website
http://www.esma.europa.eu/page/kisgistereeandcertifiedCRAS) in
accordance with the CRA Regulatidfitch Ratings Ireland Limitets not
established in the United Kingdom. Accordingly ttaing(s) issued by
Fitch Ratings Ireland Limitechave been endorsed by Fitch Ratir
Limited in accordance witfRegulation (EC) No. 1060/2009 as it forr
part of domestic law of the United Kingdom by virtue of the EUWA (
UK CRA Regulation) andhave no been withdrawn. As such, the ratin
issued byFitch Ratings Ireland Limitednay be used for regulator
purposes in the United Kingdom in accordance with the UK C
Regulation

Moody's Investor Service Deutschland Gmlbi$l established in the
European Unio and is registered under the CRA Regulation. As s
Moody's Investor Service Deutschland GmbH is included in the lis
credit rating agencies published by the European Securities and M
Authority on its website (at http://www.esma.europa.eu/pasge/
registereeand-certified CRAS) in accordance with the CRA Regulatic
Moody's Investor Service Deutschland GmbH is not established i
United Kingdom. Accordingly the rating(s) issued by Moody's Inve
Service Deutschland GmbH have been endoisedloody's Investor
Service Ltd. in accordance with the UK CRA Regulation and have not
withdrawn. As such, the ratings issued by Moody's Investor Se
Deutschland GmbH may be used for regulatory purposes in the L
Kingdom in accordance with théK CRA Regulation.

Each Rating Agency is established in the European Union and regit
under the CRA Regulation.

Governing Law: The Transaction Documents (which also include the Notes) and any
contractual obligations arising out of or in relatitmthe Transactior
Documents other than the Swap Agreement, will be governed by
construed in accordance with the laws of the Netherlands. The
Agreement will be governed by English law.

Selling Restrictions:  There are selling restrictions in retat to the European Economic Are
Italy, the United Kingdom and the United States and there may al:
other restrictions as required in connection with the offering and sale
Notes. Sed.3(Subscription and SalePersons into whose possession |
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Prospectus comes are required by the Issuer and the Aritaniggorm
themselves about and to observe any such restriction.
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2.5 Credit Structure

Available Funds

Priority of Payments:

Issuer Collection
Account:

Reserve Account

Issuer Account
Agreement

The Issuer will use receipts of principal and interest in respect o
Receivablesamounts received under the Swap Agreement and am
standing to the credit of the Reserve Accdontake payments oifjter

alia, principal and, in respect of the Class A Notes, interest due in re
of the Notesprovided that during the RevolvingeRod, principal
collections may on Monthly Transfer Dates be applied towards
purchase of New Receivables and no amortisation of the Notes will
place See sectio.5(Credit Structurg.

The obligations of the Issuer in respect of the Notes will be subordii
to the obligations of the Issuer in respect of certain items set forth i
applicable Purity of Payments (see secti@yb (Credit Structurg. The
right to payment of principal on the Class B Notes will be subordinate
inter alia,payments of principal amounts andollowing delivery of an
Enforcement Noticé interest amountd respect of the Class A Note
The right to payment of principal on the Class C Notes will be subordir
to, inter alia,payments of principal amounts (through debiting of the C
A Principal Deficiency Ledger or following delivery of an Enforcem:
Notice) and interest amounts igspect of the Class A Notes and payme
of principal (through debiting of the Class B Principal Deficiency Lec
or following delivery of an Enforcement Notice) on the Class B Notes
in each case may be limited as more fully described herein undems
2.5 (Credit Structurgand4.1 (Terms and Conditionsn section4 (The
Notes.

The Issuer shall maintain with the Issuer Account Bank the Is
Collection Accountinto which, inter alia, all amounts of interest an
principal received undethe Receivables, will be transferred by t
Servicer in accordance with the Servicing Agreement.

The Issuer shall maintain with the Issuer Account Bank the Re:
Account to vhich the proceeds of the Clas§Gtes will be credited on th
Closing DateThe purpose of the Reserve Account will be to enable
Issuer to meet the Issteepayment obligations unddems (a) up to anc
including €) of the PreEnforcement Revenue Priority of Payneirt the
event d a shortfall of the Available Revenue Fundgdludingany amount
to be drawn from the Reserve Accaunf and to the extent that th
Available Revenue Funds calculated on a Notes Calculation Date e
the amounts required to meet items (a) up to and inclydiagf the Pre
Enforcement Revenue Priority of Payments, such excess amount v
deposited ingr, as the case may be, used to replenish the Reserve Ac
by crediting such amount to the Reserve Account up to the Re
Account Target Level on the immediately succeeding Notes Paymeni
in item ) of the PreEnforcement Revenue Priority of Fagnt

On the Signing Date, the Issuer, the Issuer Account Bank and the S
Trustee will enter into the Issuer Account Agreement, under whicl
Issuer Account Bank will agree to pay or charge a guaranteed r¢
interest étermined byreferencet o G (8r'Biy replacement referenc
rate as agreed with the Issuer Account Bank in accordance with the
Account Agreementlessthe relevanmargin as specified in a fee lett
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Administration
Agreement

Swap Agreement

between the Issuer and the Issuer Account Bankhe balance standin
from time to time to the credit of the Issuer Collection Accaurd the
Reserve Account

Under the Administration Agreement, the Issuer Administrator will a
to provide certain administration, calcliten and cash manageme
services for the Issuer on a d@yday basis, including without limitatior
all calculations to be made in respect of the Notes pursuant t
Conditions (see furthekdministration Agreemenin section2.5 (Credit
Structurg.

On the Signing Date, the Issuer, the Security Teusied the Swaj
Counterparty will enter into the Swap Agreement to hedge the
between, inter alia, the rate of interest to be received by the Issuer
Receivables and the rate of interest payable by the Issuer on the C
Notes. See sectidn4 (Hedging.
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2.6 Portfolio Information

The Receivables to be sold and assigned by the Seller to the Issuer will result from Loans granted to
Borrowers which, pursuant to the policies of the Seller, qualify as 'small and medium sized enterprises
(SME)' in the Netherlands. The Loans may be unsecar secured by various forms of collateral over
various types of assets as further describekiction6.2 (Description of Loans

Key characteristics of the Loans

Next Payment Date: 28-Feb22

Portfolio Overview After Eligibility Checks Reporting Date: 13-Dec21
Date As Of: 31-Aug-21

Description

ClosingDate 13-Dec21

Next Coupon Payment Date 28-Feb22

Last Replenishment Date 30-Nov-24

First Amortization Date 28-Feb25

First Optional Redemption Date 30-Nov-26

Final Maturity Date 31-Dec61

Notes

Moody's Rating Fitch Rating Principal Balance
ISIN » » » Rate Of Interest
Current Initial Current  Initial Current Initial

Classe Al Notes Aaa Aaa AAA AAA 500,000,000.00 500,000,000.00 3M EURIBOR+030%

NL00150000C6

Classe A2 Notes Aaa Aaa AAA AAA 4,800,000,00@0 4,800,000,00@0 3M EURIBOR+0.%%

NL00150000D4

Classe A3 Notes Aaa Aaa AAA AAA 1,188,800,00@0 1,188,800,00@0 3M EURIBOR+040%

NLO0150000E2

Classe B Notes NR NR NR NR 2,134,200,000.00 2,134,200,000.00

NLO0150000R4

Classe C Notes NR NR NR NR 43,115,000.00 43,115,000.00

NL00150000Q6

8,666,115,000.00 8,666,115,000.00

Pool Summary

All amounts in EURO CURRENT INITIAL
Reporting Date 13-Dec21 13-Dec21
Portfolio Cutoff Date 31-Aug-21 31-Aug-21
Aggregate Outstanding Notional Amount 8,666,115,000.00 8,666,115,000.00
Of which Cash Available for Redemption of the Notes 103,743.28 103,743.28
Of which Balance Principal Deficiency Ledger 0.00 0.00
Of which Cash Available for Further Drawings 0.00 0.00
Of which Cash on Reserve Account 43,115,000.00 43,115,000.00
Of which ActiveOutstanding Notional Amount 8,622,896,256.72 8,622,896,256.72
Number of Reference Obligations 15,388 15,388
Number of Reference Entities 11,679 11,679
Number of Reference Entity Groups 11,264 11,264
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2.7 Portfolio Documentation

Purchases of
Receivables

New Receivables

Mandatory
repurchases

Optional
repurchases

Repurchase in case o
data issues

Under the Receivables Purchase Agreement, the Issuer will purcha:
accept the assignment of the Receivalilesn the Closing Date an(i)
subject to theAdditional Purchase Conditions being met, on &ftgnthly
Transfer Dataduring theRevolving PeriodNew Receivables offered b
the Seller.

The Issuer will be entitled to the principal proceeds from (and incluc
the Initial Cut-off Datein respect of the Receivables to be purchased
assigned on the Closing Date.

The Issuer will beentitled to the interest proceeds (including pen:
interest) from (and including) thélosingin respect of the Receivables
be purchased and assigned on the Closing Date.

The Issuer will be entitled to the principal proceeds and the int
proceeds (including penalty interest) from (and including) the first of
month of the relevant Monthly Transfer Date in respect of P
Receivables.

The assignments take place by meaf silent assignments. Sgection
5.8 (Legal framework as to the assignment of the Receivables

The Receivables Purchase Agreement provides that as from the C
Date up to &nd ircluding) the RevolvindgPeriod End Date, the Issuer w
on Monthly Transfer Dateapply the Available Principdfundsstanding
to the credit of the Issuer Collection Accouot purchase and acce
assignment from the Seller of any New Receivabféered by the Sellel
on such datesubject to the fulfilment of certain conditions, on a Notes
Payment Dateresere such amountor such purposeSuch conditions
include, inter alia, the requirement that any New Receivables meet
Loan Criteria and the Additional Purchase Conditions as set forth i
Receivables Purchase Agreement and thatirthial Purchase fce of
such New Receivables shall not exceed the then New Recei\
Available Amount. See sectighl (Purchase, Repurchase and Sale

The Seller has undertaken to repurchase and accegsignment of ¢
Receivable in certain circumstances including breach of represent:
and warranties See for more detail and a further description of
calculation of the repurchase price in such case seétibfPurchase,
Repurchase and Sale

The Seller may repurchase all but not part of the Receivables on &
Optional Redemption Date, on (ii) any Notes Payment Date on whic
aggregate Outstanding Principal Amount of all the Receivables is not
than 10 per cent. of the aggregate @uiding Principal Amount of all th:
Receivables on the Initial Coff Date and (iii) in case the Issuer exercis
the Tax Call Option. The purchase price will be calculated as descrit
section7.1(Purchase, Repurchase and Sale

The Seller may, but is not obliged, request the repurchase and assic
of a Receivable if (i) the Seller cannot, for whatever reason, comple
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data fields in the reporting format in relation to such Receivable or (
due to such ReceivablieSeller cannot comply with the highest reporti
standards as imposed by the ECB and/or ESMA from tiintiene.

Sale of Receivables tc On any Optional Redemption Date and on any Notes Payment
third parties: following the exercise by the Issuer of fhiax Call Option, the Issuer ha
subject to certain conditions, the right to sell and assign all (but not
part of) the Receivables to any party, provided that the Issuer shal
offer the Seller the option to buy and repurchase the Receivable
provided further that the Issuer will be entitled to sell and assigr
Receivables to any third party if the Seller does not inform the Issuerv
a period of 15 Business Days from the date the offer was notified t
Seller of its intention to bugnd repurchase the Receivables. The Is:
shall be required to apply the proceeds of such sale, to the extent r
to principal, towards redemption of the Notes, other than the Class C1

The purchase price will be calculated as described iroaétil (Purchase,
Repurchase and Sale

Servicing Agreement Under the Servicing Agreement to be entered into on the Signing
between the Issuer, the Servicer, the Reporting EttigySellerthe Issuer
Administrator and te Security Trustee, the Servicer will agree to prov
administration and management services in relation to the Loans on
to-day basis, including, without limitatiomhe collection of payments o
principal, interest and all other amounts in respédhe Loans and th
implementation of arrears procedures including, if applicable,
enforcement of the collateral securing the Receivables. (see féiB
(Origination and $rvicing in section6 (Portfolio Informatior) and 7.5
(Servicing Agreementin section 7 (Portfolio Documentation and
Administration Agreemenin section2.5 (Credit Structuré.
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2.8 General

Management
Agreements

Transparency
Reporting
Agreement

Governing Law:

The Issuer, the Shareholder and $seurity Trustee will each enter into
Management Agreement with the relevant Director pursuant to whic
relevant Director will undertake to act as a director of the Issuer
Shareholder and the Security Trustee, respectively, and to perforin ¢
services in connection therewith.

Under the Transparency Reporting Agreement, the Issuer (as SSPE
Bank N.V., (in its capacity as Servicer and originator under Ebe
Securitisation Regulatigrshall, in accordance with article 7(2) of the
Securitisation Regulatioresignate amongst themselves the Seller a:
Reporting Entity to fulfil the information requirements pursuant to pc
(a), (b), (d), (e), (f) and (g) of the first subparadrab article 7(1) of the
EU Securitisation Regulatioifisee further sectiorb.7 (Transparency
Reporting Agreeme))jt

The Notes and the Transaction Doants, other than the Swe
Agreement, will be governed by and construed in accordance with [
law. The Swap Agreement will be governed by and construe
accordance with English law.
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3. PRINCIPAL PARTIES
3.1 Issuer

SME Lion lll B.V. wasincorporated under Dch law as a private company with limited liability
(besloten vennootschap met beperkte aansprakelijkbei?ld June 202 he corporate seadtatutaire

zete) of the Issuer is in Amsterdam, the Netherlands and its registered office is at Prins Bégivhardp
200, 1097 JB Amsterdam, the Netherlands and its telephone number is +31 20 5214 777. The Issuer is
registered with the Trade Register under nun@3251235 The legal entity identifierLEl ) of the

Issuer is7245001SOACNR4DA2R43

The Issuer is a spetipurpose vehicle, whose objectives are (a) to acquire, to purchase, to manage, to
alienate and to encumber assets and to exercise any rights connected to these assets, (b) to acquire funds
to finance the acquisition of the assets mentioned under (aapyofvissuing bonds or by way of

entering into loan agreements, (c) to invest, including to lend, any funds held by the Issuer, (d) to limit
interest rate and other financial risks, amongst others by entering into derivatives agreements such as
swaps, (eln connection with the foregoing, (i) to borrow funds against the issue of bonds or by entering

into loan agreements, inter alia to repay the obligations under the securities mentioned under (b), (ii) to
grant security rights and to release security rigimd (iii) to enter into agreements relating to bank
accounts; and (f) to perform all activities which are, in the widest sense of the word, incidental to or
which may be conducive to the attainment of these objectives.

The Issuer has an issued shareeapit of 0 1. 00 wup. Alcshares of thef Iasuelt aye hegdda i d
by the Shareholder.

Statement by the Issuer Director with respect to the Issuer

Since its incorporation there has been no material adverse change in the financial position or prospects

of the Issuer and the Issuer has not (i) commenced operations, no profits and losses have been made or
incurred and it has not declared or paid any dividends nor made any distributions, save for the activities
related to its establishment and the secatitg transaction described in this Prospectus nor (ii)
prepared any financial statements. There are no legal, arbitration or governmental proceedings which
may have, or have had, significant ef f escfars on t |
as the Issuer is aware, are any such proceedings pending or threatened against the Issuer.

The Issuer has the corporate power and capacity to issue the Notes, to acquire the Receivables and to
enter into and perform its obligations under the Tretisia Documents.

The Issuer Director

The sole managing director of the Issuer is Intertrust Management B.V. The managing directors of
Intertrust Management B.V. are E.M. van Ankeren, D.H. Schornagel and T.T.B. Leenders. The
managing directors of Intertrusianagement B.V. have chosen domicile at the office address of
Intertrust Management B.V., beirgasisweg 10 1043AP Amsterdam, the\etherlands.Intertrust
Management B.V. belongs to the same group of companies as Intertrust Administrative Services B.V.,
which is appointed a$hé Issuer Administratointertrust Management B.V. is also the Shareholder
Director.

The objectives of Intertrust Management B.V. are (a) to represent financial, economic and
administrative interests domestically and abroad, (ttastrust office, (c) to participate in, to finance,

to collaborate with, to conduct the management of companies and other enterprises, (d) to provide
advice and other services; (e) to acquire, use and/or assign industrial and intellectual properasright
well as real property, (f) to provide security for the debts of legal entities or of other companies with
which the company is affiliated, or for the debts of third parties, (g) to invest funds and (h) to undertake
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all actions that are deemed to lexessary to the foregoing, or in furtherance thereof, all in the widest
sense of the words.

The Issuer Director has entered into the Issuer Management Agreement with the Issuer and the Security
Trustee. In the Issuer Management Agreement the Issuer Director agrees and undertakes, among other
things, that it shall (i) manage the affairs of thauéssin accordance with proper and prudent Dutch

business practice and in accordance with the requirements of Dutch law and Dutch accounting practice

with the same care that it exercises or would exercise in connection with the administration of similar
maters held for its own account or for the account of third parties and (ii) refrain from any action
detrimental to any of the |Issuerds rights and ob

The Issuer Management Agreement may be terminated by the hasthethé consent of the Security
Trustee) or the Security Trustee upon the occurrence of certain termination events, including, but not
limited to, a default by the Issuer Director (unless remedied within the applicable grace period),
dissolution and ligulation of the Issuer Director or the Issuer Director being declared bankrupt or
granted a suspension of payments, provided that the Credit Rating Agencies are notified of such default
and after consultation with the Secured Creditors, other than the Msehd-urthermore, the Issuer
Management Agreement can be terminated by the Issuer Director or the Security Trustee on behalf of
the Issuer upon ninety (90) days prior written notice. The Issuer Director shall resign upon termination
of the Issuer Managesnt Agreement, provided that such resignation shall only be effective as from the
moment (a) a new director reasonably acceptable to the Security Trustee has been appointed and (b) a
Credit Rating Agency Confirmation in respect of each Credit Rating Agsrayailable in respect of

such appointment.

There are no potential conflicts of interest between any duties of the Issuer Director to the Issuer and
private interests or other duties of the Issuer Director or its managing directors except that Intertrust
Management B.V., the sole managing director of both the Issuer and the Shareholder, belongs to the
same group of companies as Intertrust Administrative Services B.V., the Issuer Administrator.
Therefore a conflict of interests may in theory arise if titerests of the Issuer Administrator and the
Issuer were to deviate, for example as to the assessment of the performance by the Issuer Administrator
of its contractual obligations. In this respect it is of note that in the relevant Management Agreement
entered into by each of the Directors with the entity of which it has been appointed managing director
(statutair directeu), each of the Directors agrees and undertakes to, among other things, (i) do all that
an adequate managing directstafutair directeu) should do and (ii) refrain from taking any action
detrimental to the obligations under any of the Transaction Documents. In addition, each of the
Directors agrees in the relevant Management Agreement that it shall not agree to any modification of
any ageement including, but not limited to, the Transaction Documents to which the Issuer and/or the
Shareholder is a party, or enter into any agreement, other than in accordance with the Trust Deed and
the other Transaction Documents.

The auditor of the Issuers KPMG Accountants N.V.The individual auditors, which are
"registeraccountants” of the Issuer's current auditor, Hei#gG Accountants N.Vare members of
the Royal Netherlands Institute of Chartered Account&ni(klijke Nederlandse Beroepsorgartisa
van Accountan)s The address dKPMG Accountants N.Vis Laan van Langerhuize 1, 1186 DS
Amstelveenthe Netherlands.

The financial year of the Issuer coincides with the calendar year. The first financial year will end on 31
December 202

The Issueis not subject to anljcence requirement under Section 2:11 of the Wft as amended, due to

the fact that the Notes will be offered solely to Newblic Lenders. The Issuer is not subject to any
licence requirement under Section 2:60 of the Wit as theeBdias represented that to its best
knowledge no Borrower qualifies as a ‘consumer’ within the meaning of the Wft. Should such
representation be deemed to be incorrect in respect of a certain Borrower, the Issuer does not require
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such licence as it has sourced the servicing and administration of the Loans to the Servicer and the
Servicer holds &cence under the Wit and the Issuer will thus benefit from the exemption.
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3.2 Shareholder

Stichting Holding SME Liorlll is established under Dutch law as a fourmta(stichting having its
official seat in Amsterdam, the Netherlands and registered with the Trade Register under number
83236031

The objectives of the Shareholder are (i) to acquire shares in the capital of the Issuer in its own name
and to hold suchhsires whether or not for its own account, whether or not in exchange for depositary
receipts issued for such shares, (ii) to exercise the voting rights and other rights attributable to such
shares, (iii) to collect dividends and other distributions duaamount of such shares, (iv) to borrow
monies and (v) to acquire any other form of financing in view of the acquisition of such shares and to
do all that is connected or may be conducive to the foregoing, all to be interpreted in the widest sense.

The solemanaging director of the Shareholder is Intertrust Management B.V. The managing directors
of Intertrust Management B.V. are J.E. Hardeveld, E.M. van Ankeren, D.H. Schornagel and T.T.B.
Leenders. The managing directors of Intertrust Management B.V. hasercdomicile at the office
address of Intertrust Management B.V., bedagisweg 101043APAmsterdam, the Netherlands.

The Shareholder Director has entered into the Shareholder Management Agreement with the
Shareholder, the Issuer and the SecUritystee pursuant to which the Director agrees and undertakes

to, among other things, (i) manage the affairs of the Shareholder in accordance with proper and prudent
Dutch business practice and in accordance with the requirements of Dutch law and Duiotiragzco
practices, and (ii) refrain from any action detr
any of the Transaction Documents. Pursuant to the articles of association of the Shareholder, an
amendment of the articles of associatiérin@ Shareholder requires the prior written consent of the
Security Trustee. Moreover, the Director shall only be authorised to dissolve the Shareholder after (i)
receiving the prior written consent of the Security Trustee and (i) the Issuer has bedis¢hlarged

for all its obligations by virtue of the relevant Transaction Documents.
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3.3 Security Trustee

Stichting Security TrusteEME Lion Ill is established under Dutch law as a foundatisticiting
having its official seat in Amsterdam, the Netherkaahd registered with the Trade Register under
number83236945 It has its corporate seattdtutaire zetglin Amsterdam, the Netherlands and its
registered office a@Prins Bernhardplein 200, 1097 JBe Netherlands.

The objectives of the Security Trustare (a) to act as agent and/or trustee of the Noteholders and any
other creditor of the Issuer under the relevant Transaction Documents, (b) to acquire, keep and
administer security rights in its own name, and if necessary to enforce such securifyforgtits

benefit of the creditors of the Issuer, including the holders of the Notes to be issued by the Issuer, and
to perform acts and legal acts, including the acceptance of a parallel debt obligationtéoatia, the

Issuer, which are conducive ttee holding of the abovementioned security rights, (¢) to borrow money
and (d) to perform any and all acts which are related, incidental or which may be conducive to the
above.

The sole managing director of the Security Trusteemsterdamsch Trustee'saKtoorB.V. a private
company with limited liability esloten vennootschap met beperkte aansprakelijkiregdrporated
under the laws of the Netherlands and having its corporatestatttdire zetglin Amsterdam, the
Netherlands. The managing directaf Amsterdamsch Trustee's Kant@W. areA.J. Vink and M.W.
Hogeterp

The sole shareholder of Amsterdamsch Trustee's Kantoor B.V. is Intertrust (Netherlands) B.V., a private
company with limited liability fesloten vennootschap met beperkte aanspjikeid) incorporated

under Dutch law and having its official seatatutaire zetglin Amsterdam, the Netherlands, which
entity is also the sole shareholdereath of the Issuer Administrator aimtertrust Management B.V.,

being the managing directof @ach of the Issuer and the Shareholder.

The Security Trustee shall not be liable for any action taken or not taken by it or for any breach of its
obligations under or in connection with the Trust Deed or any other Transaction Document to which it
is a paty, except in the event of its wilful misconducipgej, gross negligencegg{ove nalatigheijl

fraud or bad faith, and it shall not be responsible for any act or negligence of persons or institutions
selected by it with due care.

The Security Trustee Dictor has entered into the Security Trustee Management Agreement with the
Security Trustee and the Issuer. In the Security Trustee Management Agreement the Security Trustee
Director undertakes, among other things, that it shall (i) manage the affaies ®&¢hrity Trustee in
accordance with proper and prudent Dutch business practice and in accordance with the requirements
of Dutch law and Dutch accounting practice with the same care that it exercises or would exercise in
connection with the administratiaf similar matters held for its own account or for the account of third
parties and in such manner as to not adversely affect the then current ratings assigned to the Notes and
(ii) refrain from taking any a tsarndtaabitityetd meetitee nt a l
obligations under or in connection with the Transaction Documents. In addition, the Security Trustee
Director undertakes in the Security Trustee Management Agreement that it will not agree to any
alteration of any agreemenicluding, but not limited to, the Transaction Documents other than in
accordance with the Trust Deed.

The Trust Deed provides that the Security Trustee shall not retire or be removed from its duties under
the Trust Deed until all amounts payable to theugst Creditors under the Transaction Documents
have been paid in full. However, the Noteholders of the Most Senior Class shall have the power,
exercisable only by an Extraordinary Resolution, to remove the Security Trustee Director as director of
the Secuty Trustee. The Security Trustee Management Agreement with the Security Trustee Director
may be terminated by the Security Trustee (or the Issuer on its behalf) upon the occurrence of certain
termination events, including, but not limited to, a defaulthm® Security Trustee Director (unless
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remedied within the applicable grace period), dissolution and liquidation of the Security Trustee
Director or the Security Trustee Director being declared bankrupt or granted a suspension of payments,
provided that th Credit Rating Agencies are notified of such default and after consultation with the
Secured Creditors, other than the Noteholders. Furthermore, the Security Trustee Management
Agreement can be terminated by the (a) Security Trustee Director or (b)t$&custee, provided that

a Credit Rating Agency Confirmation in respect of each Credit Rating Agency is available in connection
with such termination, upon ninety (90) days prior written notice given by the (i) Security Trustee
Director to the Security Tistee or (ii) Security Trustee to the Security Trustee Director and the other
parties to the Security Trustee Management Agreement. In the event of termination, the Security Trustee
Director shall fully ceoperate with the other parties to the Securitystee Management Agreement

and do all such acts as are necessary to appoint a new director. The Security Trustee Director shall
resign upon termination of the Security Trustee Management Agreement, provided that such resignation
shall only be effective asdm the moment (a) a new director reasonably acceptable to the Issuer, after
having consulted with the Secured Creditors (other than the Noteholders) has been appointed and (b)
that a Credit Rating Agency Confirmation in respect of each Credit Rating A\geravailable in

respect of such appointment.
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3.4 The Seller

ING Bank N.V., a public companynéamloze vennootschemcorporated under the laws of The
Netherlands, having its corporate sestafutaire zetgl in Amsterdam, The Netherlands and its
registeredbffice at Bijlmerdreef 106, 1102 CT, Amsterdam, The Netherlands and registered with the
Trade Register of the Dutch Chamber of Commerce under number 330F38eller is auly
licencedcredit institution within the meaning of Artick{1) of the CapitaRequirements Regation

(EU) No.575/2013.
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3.5 Servicer

The Issuer has appointed the Seller to act as the Servicer and to provide the Loan Services in respect of
the Receivables and as such in accordance with the terms of the Servicing Agreement.

For furtherinformation on the Servicer, see sectd (The Selley and sectior.3 (Origination and
Servicing).
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3.6 Issuer Administrator

Intertrust Administrative Services B.V. will be appointed as Isgukministrator in accordance with
and undethe terms of the Administration Agreement (see further under sestdidministration
Agreemen)). Intertrust Administrative Services B.V. is a private company with limited liability
(besloten vennootschap mie¢perkte aansprakelijkheid) incorporated under Dutch law on 20 June
1963. It fas its official seatstatutaire zetdlin Amsterdam, the Netherlands and its registered office at
Basisweg 1p01043AP Amsterdamthe Netherlands. The Issuer Administrator is registered with the
Trade Register under number 33210270.

The corporate objectsf the Issuer Administrator are (a) to represent financial, economic and
administrativanterests in the Netherlands and other countries, (b) to act as trust company, as well as to
participate in, managend administer other enterprises, companies antdagties and (c) to perform

any and all acts which arelated, incidental or which may be conducive to the above.

The managing directors of the Issuer Administrator are E.M. van Ankeren, T.T.B. Leenders and D.H.
Schornagel. The sole shareholder of 8giér Administrator is Intertrust (Netherlands) B.V., a private
company with limited liability esloten vennootschap met beperkte aansprakelijkiregdrporated
underDutch law and having its official seatétutaire zetglin Amsterdam, the Netherlandshich

entity is also theole shareholder of each of the Directors.
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3.7 Other Parties
Issuer Account Bank ING BankN.V.
Paying Agent ING BankN.V.
Arranger: ING BankN.V.

Clearing Institutions: EurocleamMNetherlands

Listing Agent: ING BankN.V.

STS Verification PCS Markets

Agent:

Rating Agencies Fitch and Moodyds
Reporting Entity: ING BankN.V.
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4. THE NOTES
4.1 Terms and Conditions

The following are the terms and conditions (benditiong which will be applicable to the Notes,
including the Notes kich are evidenced by Global Notes but only to the extent that such terms and
conditions are appropriate for such Notes evidenced by Global Notes. The Conditions will be attached
to the Notes. See in sectibiThe Notep

The i s s u580,000{000FldseAl assetbackednotes 2021 duBecember2061(the Class Al
Noteg and 0 4,800,000,00@Class A assetbackednotes 2021 du®ecember2061 (the Class A2
Noteg and 0 1,188,800,00@lass A assethacked notes 2021ud December2061 (the Class A3
Noteg and 1,h34,200,000lass Bassebackednotes 2021 du®ecember2061 (the Class B
Noteg and thal 43,115,00QClass Cnotes 2021 duBecembeR061(the Class C Notesand together
with the Class A Notes Class A& Notes Class A Notesand the Class B Notes, tiNoteg was
authorised by a resolution of the managing director of SME Lion Ill B.V.|&heer) passed 0110
December2021 The Notes have beessued under the Trust Deed between the Issuer, Stichting
Holding SME Lionand Stichting Security Trustee SME Lion Il (t&ecurity Trustee).

Under the Paying Agency Agreement, provision is made for, among other things, the payment of
principal and interst in respect of the Notes.

The statements in these Conditions include summaries of, and are subject to, the detailed provisions of
(i) the Paying Agency Agreement, (ii) the Trust Deed, which will include the form of the Definitive
Notes and the forms ofie Global Notes, (iii) the Receivables Purchase Agreement, (iv) the Servicing
Agreement, (v) the Administration Agreement, (vi) the Issuer Receivables Pledge Agreement, (vii) the
Issuer Rights Pledge Agreement and (viii) the Issuer Accounts Pledge Agteénreference to a
Transaction Document shall be construed as a reference to such Transaction Document as the same may
have been, or may from time to time be, replaced, amended, restated, novated or supplemented and a
reference to any party to a TransactDocument shall include references to its successors, assigns and
any person deriving title under or through it.

Certain words and expressions used in these Conditions are defined in a master definitions agreement
dated 15 December2021 (theMaster Definitions Agreemend between the Issuer, the Security
Trustee, the Seller and certain other parties. Such words and expressions shall, except where the context
requires otherwise, have the same meanings in these Conditigneeference herein to Notelders

shall mean the holders of the Notes and shall include those having a credit balance in the depots held in
custody by or for Euroclear Netherlands or by an affiliated instituiandesloten instellinginder the

Dutch Securities Giro Transfer Adet giraal effectenverkegr

Copies of the Trust Deethe Receivables Purchase Agreemém, Paying Agency Agreement, the
Pledge Agreements and the Master Definitions Agreement and certain other Transaction Documents
(see sectiorB (Genera) below) are available for inspection, free of charge, by Noteholders and
prospective Noteholders at the specified office of the Paying Agent and the present office of the Security
Trustee, being at the date her®oins Bernhardplein 200, 1097 JB Amsterdam, the Netherlands,. The
Noteholders are entitled to the benefit of, are lbohy, and are deemed to have notice of, all the
provisions of the Trust Deed, the Paying Agency Agreement, the Pledge Agreements and the Master
Definitions Agreement and reference to any document is considered to be a reference to such document
as amendedupplemented, restated, novated or otherwise modified from time to time.

1. Form, Denomination, Title and Transfers

The Notes will be in bearer form serially numbered with Coupons attached on issue in
denominations EUR 100,000. Under Dutch law, the vadidgfer of notes or coupons requires,
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inter alia, delivery (levering) thereof. The Issuer, the Security Trustee and the Paying Agent
may, to the fullest extent permitted by law, treat the holder of any such Note and of the Coupons
appertaining thereto asiabsolute owner for all purposes (whether or not payment under such
Note or Coupon shall be overdue and notwithstanding any notice of ownership or writing
thereon or any notice of previous loss or theft thereof), including payment and no person shall
be fable for so treating such holder.

For as long as the Notes are represented by a Global Nofesalear Netherland® permit,
such Notes will be tradeable only in the minimum authorised denomination of EUR 100,000
and in integral multiples of EUR 1,00n excess thereof up to and including EUR 199,000.

Notes in definitive form, if issued, will only be printed and issued in denominations of EUR
100,000 in each case increased with any amount in excess thereof in integral multiples of EUR
1,000 up to anthcluding EUR 199,000. All such Notes will be serially numbered and will be
issued in bearer form with, in respect of the Class A Notes (at the date of issue) Coupons and,
if necessary, talons attached.

For so long as any Notes are evidenced by a Gk, transfers and exchangedeheficial
interests in such Notes and entitlement to payments thereunder will be effected subject to and
in accordance with the rules and procedures from time to tirerotlear Netherlands

2. Status, Priority and Security
(a) Status

The Notes of each Class are direct and unconditional obligations of the Issuer apdrrank
passuand rateably without any preference or priority among Notes of the samédtbta€ass
Al, A2 and A3 Notes being regarded as one Class for the purposes of this Condilion 2)
accordance with the provisions of Conditiods (Interes), 6 (Redemption and 9
(Subordinatiof andthe Trust Deedi) the right to payment of principal on the Class B Notes
will be subordinated tdnter alia payments of principadnd interesin respect of the Class A
Notes(ii) the right to payment o&nd principal on the Class C Notes will be subordinated to,
inter alia, payments of principal on the Class A Notes and the Class B &lutds the payment

of interest on the Class A Notes

(b) Security

The Secured Creditors, ingling, inter alia, the Noteholders, indirectly benefit from the
Security for obligations of the Issuer towards the Security Trustee, which will be created
pursuant to, and on the terms set out in, the Trust Deed and the Pledge Agreements, which will
create inter alia, the following security rights:

® a first ranking undisclosed right of pledge by the Issuer to the Security Trustee over the
Receivables;

(ii) a first ranking disclosed right of pledge by the Issuer to the Security Trustee over the
Issuer Rights; and

(iii) a first ranking disclosed right of pledge by the Issuer to the Security Trustee over the
| ssuerd6s claims in respect of the Ilssuer

The obligations under the Notes are secured (indirectly) by the Security. The obligations under
(i) the Class A Nats will rank in priority to the Class B Notes and the Class C Notes and (ii)
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the Class B Notes will rank in priority to the Class C Notes in the event of the Security being
enforced

The Trust Deed contains provisions requiring the Security Trustee todtare to the interests

of the Noteholders of a Class as a whole and not to consequences of such exercise upon
individual Noeholders agegards all powers, trust, authorities, duties and discretions of the
Security Trustee (except where exprggstovidedotherwise).l f in the Securit)
opinion, there is a conflict between two or more Classes of Notes, the Security Trustee shall
have regard only to the interests of the Higher Ranking Class of Noteholders. In this respect the
order of priority is a follows: firstly, the Class A Noteholders jointly, secondly, the Class B
Noteholders and thirdly, the Class C Noteholders. In addition, the Security Trustee shall have
regard to the interests of the other Secured Creditors, pravidedn the case & conflict of

interest between the Secured Creditors, the relevant Priority of Payments set forth in the Trust
Deed determines which interest of which Secured Creditor prevails.

3. Covenants of the Issuer

As long as any of the Notes remain outstanding, theelsshall carry out its business in
accordance with proper and prudent Netherlands business practice and in accordance with the
requirements of Dutch law and accounting practice, and shall not, except (i) to the extent
permitted by the relevant TransactiDocuments or (ii) with the prior written consent of the
Security Trustee:

(a) carry out any business other than as described in the Prospectus and as contemplated
in the relevant Transaction Documents;

(b) incur any indebtedness in respect of borrowed moneysaba¢r or give any guarantee
or indemnity in respect of any indebtedness, except as contemplated in the relevant
Transaction Documents;

(© create or promise to create any mortgage, charge, pledge, lien or other security interest
whatsoever over any of iEssets, or use, invest, sell, transfer or otherwise dispose of
or grant any options or rights to any part of its assets except as contemplated by the
relevant Transaction Documents;

(d) consolidate or merge with any other person or convey or transfer itstpEspe assets
substantially or as an entirety to any persons;

(e) permit the validity or effectiveness of the relevant Transaction Documents, or the
priority of the security created thereby or pursuant thereto to be amended, terminated,
waived, postponed atischarged, or permit any person whose obligations form part of
such security rights to be released from such obligations or consent to any waiver
except as contemplated in the relevant Transaction Documents;

() have any employees or premises or have anydiabsor subsidiary undertaking;

(9) have an interest in any bank account other than the Issuer Acemuh#sy account
opened in connection with the receipt of collateral under the Swap Agreement

(h) take any action which witlél widatus en itthse dGmeeam
insolvency regulation to be located outside the Netherlands;

0] amend, supplement or otherwise modify or waive any terms of its articles of association
or other constitutive documents or the Transaction Documents;
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(@)

(b)

(€)

(d)

()] pay any dividencdbr make any other distribution to its shareholder(s), other than in
accordance with the applicable Priority of Payments or issue any further shares; or

(K) engage in any activity whatsoever which is not incidental to or necessary in connection
with, any of tke activities which the relevant Transaction Documents provide or
envisage that the Issuer will engage in.

Interest
Period of Accrual
(1) The Class B Notes and the Class C Notes heanterest.

(i) The Class A Notes shall bear interest on their Principal Am@utdtanding from and
including the Closing Date.

(iii) Each Class A Note (or, in the case of the redemption of only part of a Class A Note,
that part only of such Class A Note) shall cease to bear interest from its due date for
redemption unless, upon due pras¢ion, payment of the relevant amount of principal
or any part thereof is improperly withheld or refused. In such event, interest will
continue to accrue thereon (before and after any judgment) at the rate applicable to such
Class A Note up to but exclidy the date on which, on presentation of such Class A
Note, payment in full of the relevant amount of principal is made or (if earlier) the
seventltalendaday after notice is duly given by the Paying Agent to the holder thereof
(in accordance with Contitbn 13 (Noticeg) that upon presentation thereof, such
payments will be made, provided that upon such presentation payment is in fact made.
Whenever it is necessary to compute an amount of interest in re$pie Class A
Notes for any period (including any Interest Period), such interest shall be calculated
on the basis of the actual days elapsed in such period and a 360 day year.

Interest Periods and Notes Payment Dates

Interest on the Class A Notes shb# payable in euro by reference to successive Interest
Perioas. Each successive Interest Period will commence onifahdle) a Notes Payment Date

and end on (but exclude) the next succeeding Notes Payment Date, except for the first Interest
Period whichwill commence on (and include) the Closing Date and end on (but exclude) the
Notes Payment Date fallingn 28 February 2022

Interest on each of the Class A Notes shall be payable quarterly in arrear on each Notes Payment
Date in EUR in respect of the Rcpal Amount Outstanding of each Class A Note at opening
of business on the first day of such Interest Period.

Interest on the Class A Notes up to but excluding the First Optional Redemption Date

Interest on the Class A Notes for each Interest Periochwgue from the Closing Date at an
annual rate equal to the sum of EURIBOR for three (3) months deposits in Euro, determined in
accordance with Conditich(or, inrespect of the first Interest Period, the rate which represents
the linear interpolation oEURIBOR for one month and three months deposits in Euro,
rounded, if necessary, to the 5th decimal place with 0.000005, being rounded upwards), plus a
margin equalo (a) for the Class A1 Note8,30per cent. per annur(b) for the Class A2 Notes,

0.35 per cent. per annuiand (c) for the Class A3 Note340 per cent. per annunprovided

that if EURIBOR plus such margin is lower than zero, the rate of interesiengtjual to zero.

Interest on the Class A Notes from and including the First Optional Redemption Date
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(e)

If on the First Optional Redemption Date the Class A Notes will not have been redeemed in
full, the rate of interest applicable to the Class A Notesawuidrue at an annual rate equal to

the sum of EURIBOR for three (3) months deposits in Euro, determined in accordance with
Condition 4, rounded, if necessary, toettbth decimal place with 0.000005, being rounded
upwards), plus a margiequal to that referred to under Conditié{e), of (a) for the Class Al
Notes,0.30 per centper annum (b) for the Class A2 Note8,35 per cent. per annuand (c)

for the Class A3 Note$,40 per cent. per annumrovided that if EURIBOR plus such margin

is lower than zero, the rate of interest will be equal to zero.

EURIBOR

For the purposed €onditions4(c) and4(d), EURIBOR will be determined dsllows:

(i)

(ii)

(iif)

(iv)

the Reference Agent will obtain for each Interest Period the rate equal to EURIBOR
for threemonth deposits in euros. The Reference Agent shall use the EURIBOR rate
as determined and published by the European Money Markets InsttiI() and

which appears for information purposes on the Reuters Screen EURB@R0f not
available, any other display page on any screen service maintained by any registered
information vendor for the display of the EURIBOR rate selected by the Reference
Agent) as at or about 11:00 am (Central European Time) on the day that is two (2)
Business Days preceding the first day of each Interest Period (eabiteeast
Determination Date);

if, on the relevant Interest Determination Date, such EURIBOR rate is nandeter

and published by EMMI, or if it is not otherwise reasonably practicable to calculate the
rate unde(i) above the Reference Agent will uite reasonable efforts to, and provided
that such arrangements are in compliance with Ekhke Benchmark Regulation
Requirements:

(A) request the principal Ewzone office of each of four (4) major banks selected
by the Issuer in the Ewzone interbank markgthe EURIBOR Reference
Banks) to provide a quotation for the rate at which three month euro deposits
are offered by it in the Eurpone interbank market at approximately 11.00 am
(Central European Time) on the relevant Interest Determination Date ® prim
banks in the Eur@one interbank market in an amount that is representative for
a single transaction at that time; and

(B) if at least two quotations are provided, determine the arithmetic mean
(rounded, if necessary, to the fifth decimal place with 0.00@@0%g rounded
upwards) of such quotations as provided;

if fewer than two such quotations are provided as requested, the Reference Agent will
determine the arithmetic mean (rounded, if necessary to the fifth decimal place with
0.000005 being rounded upwajdf the rates quoted by major banks selected by the
Issuer, of which there shall be at least two in number, in theZure selected by the
Reference Agent, at approximately 11.00 am (Central European Time) on the relevant
Interest Determination Daterféthree months deposits to leading Eaome banks in

an amount that is representative for a single transaction in that market at that time; and

if the Reference Agent is unable to determine EURIBOR in accordance with the
provisions undeqii) and (iii) above the Issuer shall use its best efforts, to, at its
discretion and pmvided that such arrangements are in compliance withEtte
Benchmark Regulation Requirements, determine EURIBOR in accordance(iyith

and (iii) aboveitself (provided it shall not determine such rate on a regular basis) or
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(f)

(9)

(h)

(i)

appoint a third party to perform such determinatiad inform the Referendggent in
writing of EURIBOR applicable for the relevant Interest Periaad each such
determination or calculation shall be final and binding on all parties;

and EURIBOR for such Interest Period shall be the rate per annum equal to EURIBOR for three
month euro deposits as detened in accordance with this paragrdph provided that if the
Reference Agent and/or the Issuer is unable to determine EURIBOR in accordantteewith
above provisions in relation to any Interest Period, EURIBOR applicable to the Notes during
such Interest Period will be equal to EURIBOR last determined in relation thereto, until
EURIBOR can be determined again on a subsequent Interest DetermiDetion

Determination of Floating Rate of Interest and Calculation of the Floating Interest Amount

The Reference Agent will, as soon as practicable after 11.00 am (Central European Time) for
the Class A Notes, on each relevant Interest Determination aéendne the floating rate of
interest for the Class A Notes (tRéoating Rate of Interes). The Reference Agent will also
calculate the amount of interest payable, subject to Con@if@non each of the Class A Notes

for the following Interest Period (tléoating Rate Interest Amount) by applying the Floating

Rate of Interest to the Principal Amount Outstanding of the Class A Notes. The dateammi

of the relevant Floating Rate of Interest and the Floating Rate Interest Amount by the Reference
Agent shall (in the absence of manifest error) be final and binding on all parties.

Notification of the Floating Rate of Interest and the Floating Ratterest Amount

The Reference Agent will cause the relevant Floating Rate of Interest and the relevant Floating
Rate Interest Amount and the Notes Payment Date applicable to the Class A Notes to be notified
to the Issuer, the Seity Trustee, the Payinggent, the Issuer Administrator and to the holders

of the Class A Notes. As long as the Class A Notes are admitted to the official list and trading
on the regulated market of Euronext Amsterdam or by any other competent authority, stock
exchange and/or gtation system, notice shall also be published in such other place as may be
required by the rules and regulations of such competent authority, stock exchange and/or
guotation system, as soon as possible after the determination. The Floating Rate Interest
Amount and Notes Payment Date so published may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment) without notice in the event of an
extension or shortening of the Interest Period.

Determination or Calculation by Setty Trustee

If the Reference Agent at any time for any reason does not determine the relevant Floating Rate
of Interest or does not receive EURIBOR from the Issuer based on Cord{itidiv) or fails

to calculate the relevant Floating Rate Interest Amount in accordance with CoAgfition

above the Secuty Trustee shall, or a party so appointed by the Security Trustee shall on behalf

of the Security Trustee acting in accordance \EthBenchmark Regulation Requirements,
determine the relevant Floating Rate of Interest at such rate as, in its absohetedighaving

such regard as it shall think fit to the procedure described in Cond{gpand4(f) abovg, it

shall deem fair and reasonable under the circumstances, or, as the case may be, the Security
Trustee shall calculate the Floating Rate Interest Amount in accordance with CodAition

above and each such determination or calculation shall be final and binding on all parties.

Reference Agent
The Issuer will procure thaas long as the Class A Notes remains outstanding, there will at all

times be a Reference Agent. The Issuer has, subject to obtaining the prior written consent of
the Security Trustee, the right to terminate the appointment of the Reference Agent by giving
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(@)

(b)

(c)

(@)

(b)

at | east ninety (90) daysdé notice in writ.@i
given to the holders of the Class A Notes in accordance with Con@iRidhany person shall

be unable or unwilling to continue to act as the Reference Agent or if the appointment of the
Reference Agent shall be terminated, the Issuer will, with the prior written consent of the
Security Trustee, appt a successor reference agent to act in its place, provided that neither
the resignation nor removal of the Reference Agent shall take effect until a successor approved
in writing by the Security Trustee has been appointed.

Payment

Payment of principalrad, in case of the Class A Notes, interest in respect of the Notes will be
made upon presentation of the Definitive Note and against surrender of the relevant Coupon
appertaining theret by transfer to a euro account maintained by the payee with a bdrk in
Netherlands. All such payments will be subject in all cases to any applicable fiscal or other laws
and regulations including FATCA Withholding.

If the relevant Notes Payment Dadenot a day on which banks are open for business in the
place of presatation of the relevant Definitive Note and Coupon (a Local Businesstbay

holder of a Note thereof shall not be entitled to payment until the next following Local Business
Day, or to any interest or other payment in respect of such delay, providéd tthatcase of
payment by transfer to a euro account as referred to above, the Paying Agent shall not be obliged
to credit such account until the Local Business Day immediately following the day on which
banks are open for business in the Netherlands.néhe of each of the Paying Agent and
details of its office are set out on the last page of the Prospectus.

The Issuer reserves the right at any time to vary or terminate the appointment of the Paying
Agent and to appoint additional or other paying agprvided that no paying ageloicated

in the United States of America will be appointed and that the Issuer will at all times maintain
a paying agent having a specified office in a jurisdiction within the European.iotine of

any termination or appdiment of a Paying Agent will be given to the Noteholders in
accordance with Conditioh3.

Redemption
Final Redemption

Unless previously redeemed peovided below, the Issuer will redeem the Notes at their
respective Principal Amount Outstanding on the Final Maturity Date subject to, with respect to
the Subordinated Notes, ConditiB(a)

Mandatory Redemption of the Class A Notes and the Class B Notes prior to delivery of an
Enforcement Notice

Unless previously redeemed in full and provided that no Enforcement Notice has been delivered
in accordance with Conditioh0, on each Notes Payment Date, the éssuill be obliged to
apply the Available Principal Funds as follows:

® First, as Additioral Available Revenue Fundswards making good anglass A
Revenue Shortfgll

(ii) Second,on any Notes Payment Date during the Revolving Period, in or towards
satisfaction of or to reserve such amounts for satisfactioin tife purchase price of
any New Receivables,
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(c)

(d)

(iii) Third, in or towards redemption of the Clas4 Notes at their Principal Ammt
Outstanding on a pro rata apdri passubasis, until fully redeemed,;

(iv) Fourth, in or towards redemption of the Cla&2 Notes at their Principal Amount
Outstanding on a pro rata apdri passubasis, until fully redeemed

(V) Fifth, in or towards redemptioof the ClassA3 Notes at their Principal Amount
Outstanding on a pro rata apdri passubasis, until fully redeemed,;

(vi) Sixth in or towards redemption of the ClaBsNotes at their Principal Amount
Outstanding on a pro rata apdri passubasis, until fully redeemed,;

(vii)  Seventhin or towards satisfaction of the Deferred Purchase Price to the Seller.
Principal Redemptiodmount

The principal amountedeemable in respect of any Note in respect of a Class of Notes on the
relevant Notes Paymebiate in accordance with Conditiéb) (Mandatory Redemption of the
Class A Notes and the Class B Notes prior to delivery of an Enforcement) NGooelition

6(g) (Redemption for tax reasgnand Condition6(e) (Optional redemptionand Condition

6(f) (Redemption following eblrrup call) (each aPrincipal Redemption Amount), on the
relevant Notes Payment Date, shall be the Available Principal Funds on the Notes Calculation
Date relating to that Notes Payment Date available to redeem sustofONtes in accordance

with the PreEnforcement Principal Priority of Payments, divided by the number of Notes of
the relevant Class subject to such redemption (rounded down to the nearest euro), provided
always that the Principal Redemption Amount magver exceed the Principal Amount
Outstanding of the relevant Note. Following application of the Principal Redemption Amount
to redeem a Note, the Principal Amount Outstanding of such Note shall be reduced accordingly.

Determination of Principal Redemptiédimount and Principal Amount Outstanding:

() On each Notes Calculation Date, the Issuer shall determine (or cause the Issuer
Administrator to determine) (a) the Available Principle Funds and the Principal
Redemption Amount due and (b) the Principal Amount @uatling of the relevant
Note on the first day following the relevant Notes Payment Date. Each determination
by or on behalf of the Issuer of any Redemption Amount or the Principal Amount
Outstanding of a Note shall in each case (in the absence of manite¥tbe final and
binding on all persons.

(ii) On each Notes Calculation Date, the Issuer will cause each determination of the
Principal Redemption Amount due in respect of each Class\vhigable Principal
Fundsand Principal Amount Outstanding of Noteskie notified forthwith to the
Searity Trustee, the Reference Agent, the Paying Adgeatonext Amsterdam and to
the holders of Notes and, as long as the Notes are evidenced by a Global Note,
Euroclear Netherlandand notice thereof shall be published icc@dance with
Condition13. If no Principal Redemption Amount is due to be made on the Notes on
any applicable Notes Payment Date a notice to diffiect will be given to the
Noteholders in accordance with Conditib®

(iii) If the Issuer or the Issuer Administrator on its behalf does not atra@ydr any reason
determine the Principal Redemption Amount or the Principal Amount Outstanding of
a Note, such Redemption Amount or such Principal Amount Outstanding shall be
determined by the Security Trustee in accordance with this Condtonand
Condition 6(b) above(but based upon the information in its possession as to the

0030155-0001506 EUO2: 2000718908.16 62



relevant amounts and each such determination or calculation shall be deemed to have
been made by the Issuer and (in the abseng®oifest error) be final and binding on
all persons.

(e) Optional redemption

The Issuer may, at its option, on giving not more than sixty (60) nor less than thiglE@tjar

dayso6 written notice to the Secur hCopditidnr ust ee
13, onNotes Payment Date falling Movember 2026the First Optional Redemption Date),

and on eachotes Payment Date thereafter (eaol©Optional Redemption Datg redeem, all

(but not only part of) the Note@ther than the Class C Noteal) their Principal Amount
Outstanding plus, if applicable, accrued but unpaid interest thereon, after payment of the
amounts to be paid in priority teedemption of the Note&ther than the Class C Notes)

Subject, in respect of the Subordinated Notes, to Condtian

() Redemption following ehrrup call

The Seller has theght to repurchase and acceptagsignment of all (but not only part of) the
Receivables on any Notes Payment Date on which the principal amount due on the Receivables
then outstanding is less than 10% of the aggregatetaddiag Principal Amount of the
Receivables otthe Initial Cutoff Date (the Clean-up Call Option). On the Notes Payment

Date following the exercise by the Seller of the ClaprCall Option, the Issuer shall redeem
subject to Conditio®(a), all (but not only part of) the Notésther than the Class C Notex)

their Principal Amount Outstanding plus, if applicable, accrued but unpaid inteeeson,

after payment of the amounts to be paid in priority to redemption of the Notes.

(9) Redemption for tax reasons

The Issuer may (but is not obliged to) redeem all (but not only part of) the Notes (other than
the Class QNotes) at their Principal Amouutstanding plusn respect of the Class A Notes,
accrued but unpaid interest thereon any Notes Payment Databject toCondition9(a), if

(a) the Issuer or the Paying Agents has become or would become obligated to make any
withholding or deduction from payments in respect of any of the Notes (although the Issuer
will not have any obligation to pay additional amounts in respect of any sucholdlitip or
deduction) and/or (b) the Issuer has become or would become subject to any limitation of the
deductibility of interest on any of the Notes, as a result of (i) a change in any laws, rules or
regulations or in the interpretation or administratioeréeof, or (ii) any act taken by any taxing
authority on or after the Closing Datdo redemption pursuant to sglause (i) may be made
unless the Issuer receives an opinion of independent counsel that there is a probability that the
act taken by the tarxg authority leads to one of tlewents mentioned at (a) or (b)

The Issuer shall notify the exercise of such option by giving not more than 60 nor less than 30
calendar days' notice to the Noteholders and the Security Trustee, prior to the relevant Note
Payment Date.

(h) Redemption of Class C Notes

Provided that no Enforcement Notice has been served, the Issuer will be obliged, as from and
including the earlier of (i) the Notes Payment Datewvehich all amounts of interesind
principal on the Notes (othéhan the Class C Notes) will have been paid in full and (ii) the
First Optional Redemption Date, to apply the Available Revenue Funds, if and to the extent
that all payments ranking above itémin the PreEnforcement Revenue Priority of Payments

set foth in the Trust Deed have been made in full, to redeem (or partially redeermijmrata

basis the Class C Notes on each Notes Payment Date until fully redeemed. Any amount so
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(i)

(@)

redeemed will be deemed to be a Principal Redemption Amount for the purpadeutdting
the Principal Amount Outstanding of each of the Class C Noteacaordance with
Condition6(c).

Definitions

Defaulted Receivablesneans Receivables (i) which are in arrears for a period of at least 90
calendar days from the due dateuich is deemed unlikely to be paid, as meant in article 178
of Regulation (EU) 575/2013

Monthly Receivables Calculation Datemeans the third busing@slay prior to each Monthly
Receivables Payment Date.

Monthly Receivables Calculation Periodmeans, in relation to a Monthly Receivables
Payment Date, the period commencing on (and including) the first day of the calendar month
immediately precedinthe manth in which the Monthly Receivables Calculation Date falls up
and ending on (and including) the last day of such calendar month.

Net Foreclosure Proceeds meansthe aggregate amount of any foreclosure proceeds or
amounts received under any guarantee atgafter deduction of costs, received in connection
with a Defaulted Receivable which has been foreclosed and/or woiften

Notes Calculation Datemeans, in relation to a Notes Calculation Period, the third Business
Day prior to each Notes Payment Date.

Notes Calculation Periodmeans a period of three consecutive months commencing on, and
including each Notes Calculation Date up to but excluding the next succeeding Notes
Calculation Date, except for the first Notes Calculation Period, which commencasdon
includes the Closing Date and ends on but excludes the Notes Calculation Z8afeelruary

2022.

Principal Amount Outstanding on any Notes Calculation Date of any Note shall be the
principal amount of that Note upon isslessthe aggregate amourttall Principal Redemption
Amounts in respect of that Note, that have become due and payable prior to such Notes
Calculation Date or will become due on the immediately succeeding Notes Payment Date,
provided that for the purpose of Conditich$ and10 of the Notes all Principal Redemption
Amounts that have become due, and not been paid nehdle so deducted.

Realised Lossesneans, on any relevant Notes Payment Date the amount of the difference
between (y) the aggregate principal balanbeofdsom of all Defaulted Receivables,
determined at such time immediately before such ReceivabtesieeDefaulted Receivables,

in respect of which the Seller, the Servicer or the Issuer has foreclosed from the Closing Date
up to and including the immediately preceding Notes Calculation Period and (z) the amount of
the NetForeclosureProceeds whereby ifdhe purpose of establishing the principal balance
(hoofdson of the relevant Receivables in case of&fébr defence to payments asserted by
Borrowers any amount by which the relevant Receivables have been extinguesfied (
gegaan will be disregardd, provided the Issuer has been compensated for such amount.

Taxation
General

All payments of, or in respect of, principal and (in respect of the Class A Notes) interest on the
Notes will be made without withholding of, or deduction for, or on accouahgfpresent or
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future taxes, duties, assessments or charges of whatsoever nature imposed or levied by or on
behalf of the Netherlands or any other jurisdiction, any authority therein or thereof having
power to tax unless the withholding or deduction ohsiaxes, duties, assessments or charges

are required by law. In that event, the Issuer will make the required withholding or deduction

of such taxes, duties, assessments or charges for the account of the Noteholders, as the case
may be, and shall not pagyaadditional amounts to such Noteholders.

(b)  FATCA Withholding

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 impose a certain
reporting regime and due diligence requirements on foreign financial institutions and,
potentially, a 30 pecent. withholding tax with respect to (i) certain payments from sources
within the United States, (i i) AY.sfirancigln pass
institutions that do not comply with this new reporting regime, and (iii) payments tncert

investors that do not provide identification information with respect to interests issued by a
participating nordJ.S. financial institution.

If an amount in respect of FATCA Withholding were to be deducted or withheld either from
amounts due to thedser or from interest, principal or other payments made in respect of the
Notes, neither the Issuer nor any paying agent nor any other person would, pursuant to the
conditions of the Notes, be required to pay additional amounts as a result of the demtuction
withholding.

8. Prescription

Claims against the Issuer for payment in respect of the Notes shall become prescribed and
become void unless made within five (5) years from the date on which such payment first
becomes due.

9. Subordination
(a) Principal

Prior to sevice of an Enforcement Notice, until the date on which the Principal Amount
Outstanding of all Class A Notes is reduced to zero, the holders of the Class B Notes will not
be entitled to any repayment of principal in respect of the Class B Notes. If ddotey
Payment Date on which the Class B Noteholders are entitled to any repayment of principal in
accordance with the provisions of Conditibnthere is a balance on the Class B Principal
Deficiency Ledger, then notwithstanding any other provisions of these Conditions, the principal
amount payable on redemption of each Class B Note on such Notes Payment Date shall not
exceed its Principal Amountu®standing less the relevant Principal Shortfall on such date. The
Class B Noteholders shall have no further claim against the Issuer for the Principal Amount
Outstanding on the Class B Notes after the earlier of (i) the Final Maturity Date and (iijethe da

on which the Issuer no longer holds any Receivables and there are no balances standing to the
credit of the Issuer Accounts and the Issuer has no further rights under or in connection with
any of the Transaction Documents.

If on any Notes Calculation Daall amounts of intere¢in respect of the Class A Notem)d
principal due under th€lass ANotes have been paid or will be available for payment on the
Notes Payment Date immediately following such Notes Calculation Date, the Reserve Account
Target Level will be reduced to zero and any amount standing to the credit of the Reserve
Account will on the Notes Payment Date immediately succeeding such Notes Calculation Date
form part of the Available Revenue Fund@ibe Class C Noteholders wilave no furtkr claim
against the Issuer for the Principaindunt Outstanding on the Clasd\Gtes after the earlier
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of (i) the Final Maturity Date and (ii) the date on which the Issuer no longer holds any
Receivables and there are no balances standing to the créngitisuer Accounts

(b) Interest

In the event that on any Notes Payment Date the Issuer has insufficient funds available to it to
satisfy its obligations in respect of amounts of interest due on the Class A Notes on such Notes
Payment Date and such intersshot paid within fifteen (15) calendar days from the relevant
Notes Payment Date, this will constitute an Event of Default in accordance with Condition
10(a)

(© General

If the Security in respect of the Notes has been fully enforced and the proceeds of such
enforcement, after payment of all other claims ranking under the Trust Deed in priority to a
Class are insufficient to pay in full all principal and, in respddhe Class A Notes, interest

and other amounts whatsoever due in respect of such Class, the Noteholders of such Class shall
have no further claim against the Issuer (or, for the avoidance of doubt, the Security Trustee) in
respect of any such unpaid amtsi

10. Events of Default

The Security Trustee at its discretion may or, if so directed by an Extraordinary Resolution of
the Most Senior Class (subject, in each case, to being indemnified to its satisfaction) (in each
case, th&kelevant Clas$ shall (but in the case of the occurrence of any of the events mentioned
in subparagrap(b), only if the Security Trustee shall have certifieaviiting to the Issuer that

such an event is, in its opinion, materially prejudicial to the Noteholders of the Relevant Class)
give an Enforcement Notice to the Issuer that the Notes are, and each Note shall become,
immediately due and payable at theiritsr Principal Amount Outstanding, together with, in
respect of the Class A Notes, accrued interest, if any of the following (e&steainof Default)

shall occur:

(a) the Issuer is in default for a period of fifteen (15) calendar days or more in the payment
on the due date of any amount due in respect of the Notes of the Relevant Class; or

(b) the Issuer fails to perform any of its other obligations binding on it under the Notes of
the Relevant Class, the Trust Deed, the Paying Agency Agreement or the Pledge
Agreaments and, except where such failure, in the reasonable opinion of the Security
Trustee, is incapable of remedy, such default continues for a period of thirty (30)
calendar days after written notice by the Security Trustee to the Issuer requiring the
sameto be remedied; or

(© if a conservatory attachmentonservatoir besldgor an executory attachment
(executoriaal beslagon any maj or part of the I ssue
discharged or released within a period of thirty (30) calendar days of itbdirgg
made; or

(d) if any order shall be made by any competent court or other authority or a resolution

passed for the dissolution or winding of the Issuer or for the appointment of a
liquidator or receiver of the Issuer in respect of all or substansllbf its assets; or

(e) it is or will become unlawful for the Issuer to perform or comply with any of its
obligations under or in respect of the Notes, the Trust Deed or the Security; or
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11.

(@)

(b)

(€)

(d)

() the Issuer has taken any winding resolution, has been declared bapkifailliet),
or has applied for general settlement or composition with crediaiiso¢rd, or
suspension of paymentsufseance van betaliphgr reprieve from payment,

provided that, if more than one Class of Notes is outstanding, ho Enforcement iNayics

shall be given by the Security Trustee to the Issuer in respect of any Class ranking junior to the
Most Senior Class irrespective of whether an Extraordinary Resolution is passed by the holders
of such Class or Classes ranking junior to the MostdB€lass, unless an Enforcement Notice

in respect of the Most Senior Class has been given by the Security Trustee. In exercising its
discretion as to whether or not to give an Enforcement Notice to the Issuer in respect of the
Most Senior Class, the Seity Trustee shall not be required to have regard to the interests of
the holders of any Class of Notes ranking junior to the Most Senior Class.

The issuance of an Enforcement Notice will be reported to the Noteholders without undue delay
in accordance wit Condition13.

Enforcement
Enforcement

At any time after the obligations under the Notes of any Class become due and payable, the
Security Trustee may, at its discretion and without further notice, take such steps and/or institute
such proceedings as it may think fit to enforce the terms ofTthst Deed, the Pledge
Agreements and the Notes, but it need not take any such proceedings unless (i) it shall have
been directed by an Extraordinary Resolution of the holders of the Relevant Class and (ii) it
shall have been indemnified to its satisfawti

No direct action against Issuer by Noteholders

No Noteholder may proceed directly against the Issuer unless the Security Trustee, having
become bound so to proceed, fails to do so within a reasonable time and such failure is
continuing.

Undertaking byNoteholders and Security Trustee

The Noteholders and the Security Trustee may not institute against, or join any person in
instituting against, the Issuer any bankruptcy, windipg reorganisation, arrangement,
insolvency or liquidation proceeding urttile expiry of a period of at least one (1) year after
the last maturing Note is paid in full.

Limitation of Recourse

The Noteholders accept and agree that the only remedy of the Security Trustee against the Issuer
after any of the Notes have become due paghble pursuant to ConditidkD aboveis to

enforce the Security. The proceeds will be applied in accordance with thRErRostement

Priority of Payments. If the foreclosure proceeds are insufficient, after payment of all other
claims ranking in priority to a Class of Notes, to fully pay the amounts due and payable in
respect of such Class, the unpaid amount shall cease to be due and pajfablisdyer and

the relevant Noteholders shall have no further claim against the Issuer or the Security Trustee
in respect of any such unpaid amounts.
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12.

13.

14.

Indemnification of the Security Trustee

The Trust Deed contains provisions for the indemnification oSewurity Trustee and for its
relief from responsibility.

Notices

With the exception of the publications of the Reference Agent in Conditioieres) and of

the Issuer in Conditio& (Redemptio)) notices to the Noteholders will, if Notes are in definitive
form, be demed to be validly given if published in at least one widely circulated newspaper in
London, the United Kingdom and in the Netherlands. Any such notice shall be deemed to have
been given on the first date of such publication. If publication as providege dbonot
practicable, a notice will be given in such other manner, and will be deemed to have been given
at such date, as the Security Trustee shall approve.

So long as the Notes are admitted to the official list and trading on the regulated market of
Euronext Amsterdam all notices to the Noteholders will be valid if published in a manner which
complies with the rules and regulations of Euronext Amsterdam (which includes delivering a
copy of such notice to Euronext Amsterdam) and any such notice skekbed to have been
given on the first date of such publication.

Meetings of Noteholders; Madification; Consents; Waiver; Removal of Managing
Directors

The Trust Deed contains provisions for convening meetings of Noteholders of any Class or one
or moreClasses jointly to consider matters affecting the interests, including the sanctioning by
Extraordinary Resolution, of such Noteholders of the relevant Class of a change of any of these
Conditions or any provisions of the relevant Transaction Documents.

The Noteholders of any Class may adopt a resolution without the formalities for convening a
meeting set out in the Trust Deed being observed, including an Extraordinary Resolution and/or
an Extraordinary Resolution relating to a Basic Terms Change, prabiaesuch resolution is
unanimously adopted in writinigincluding by email, facsimile or electronic transmission, or

in the form of a message transmitted by any accepted means of communication and received or
capable of being produced in writiindy all Noteholders of the relevant Class having the right

to cast votes.

For the purpose of this Condition:

Benchmark Rate Modification NoteholderNotice means a written notice from the Issuer to
notify Noteholders of a proposed Benchmark Rate Modificationymogithe following: (a) the

date on which it is proposed that the Benchmark Rate Modification shall take effect; (b) the
period during which Noteholders who are Noteholders on the Benchmark Rate Madification
Record Date (which shall be five (5) Businesy®fiom and excluding the date of publication

of the Benchmark Modification Noteholder Notice (thenBhmark Rate Modification
Record Datg) may object to the proposed Benchmark Rate Modification (which notice period
shall commence at least 40 calendarsdpsior to the date on which it is proposed that the
Benchmark Rate Modification would take effect and continue for a period of not less than 30
calendar days) and the method by which they may object; (c) the Benchmark Rate Modification
Event or Events wich has or have occurred; (d) the Alternative Benchmark Rate which is
proposed to be adopted pursuant to Condifid(f)(iv) and the rationale for choosing the
proposé Alternative Benchmark Rate; (e) details of any Note Rate Maintenance Adjustment
provided that (A) if any applicable regulatory authority or relevant committee or other body
established, sponsored or approved by any applicable regulatory authority,bfiakeply
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endorsed, approved or recognised a note rate maintenance adjustment mechanism which could
be used in the context of a transition from the Applicable Benchmark Rate to the Alternative
Benchmark Rate, then the Issuer shall propose that note ratgenaaice adjustment
mechanism as the Note Rate Maintenance Adjustment, or otherwise the Issuer shall set out in
the notice to Noteholders the rationale for concluding that this is not a commercial and
reasonable approach in relation to the Notes and tpoped Benchmark Rate Modification;

or (B) if it has become generally accepted market practice in the publicly listed asset backed
floating rate notes to use a particular note rate maintenance adjustment mechanism in the
context of a transition from the Aficable Benchmark Rate to the Alternative Benchmark Rate,
then the Issuer shall propose that note rate maintenance adjustment mechanism as the Note Rate
Maintenance Adjustment, or otherwise the Issuer shall set out in the notice to Noteholders the
rationde for concluding that this is not a commercial and reasonable approach in relation to the
Notes and the proposed Benchmark Rate Modification; or (C) if neither (A) nor (B) above
apply, the Issuer shall use reasonable endeavours to propose an alterioétivRale
Maintenance Adjustment as reasonably determined by the Issuer and shall set out the rationale
for the proposal or otherwise the Issuer shall set out in the notice to Noteholders the rationale
for concluding that this is not a commercial and reabtmapproach in relation to the Notes

and the proposed Benchmark Rate Modification; and (D) if any Note Rate Maintenance
Adjustment is proposed, the Note Rate Maintenance Adjustment applicable to each Class of
Notes other than the Most Senior Class shalkt least equal to that applicable to the Most
Senior Class. In circumstances where the Issuer proposes a lower Note Rate Maintenance
Adjustment on any Class of Notes other than the Most Senior Class than that which is proposed
for the Most Senior Class another Class of Notes which ranks senior to the Class of Notes to
which the lower Note Rate Maintenance Adjustment is proposed to be made, the Benchmark
Rate Modification will not be made unless an Extraordinary Resolution is passed in favour of
such nodification in accordance with this Conditidd by the Noteholders of each Class of
Notes then outstanding to which the lower Note Rate Maintenance Adjustmenpdsed to

be made; and (E) for the avoidance of doubt, the Note Rate Maintenance Adjustment may effect
an increase or a decrease to the margin or may be set at zero; and (F) details of any modifications
that the Issuer has agreed will be made to any hgdggreement to which it is a party for the
purpose of aligning any such hedging agreement with the proposed Benchmark Rate
Modification or, where it has not been possible to agree such modifications with hedging
counterparties, why such agreement hasren possible and the effect that this may have on

the transaction constituted by the Transaction Documents (in the view of the Issuer); and (G)
details of (i) other amendments which the Issuer proposes to make to these Conditions or any
other TransactioBocument and (ii) any new, supplemental or additional documents into which
the Issuer proposes to enter to facilitate the changes envisaged pursuant to this Aehdition

Basic Terms Changameans, in respect of Notes of one or more Class or Classes, as the case
may be, a change (i) of the date of maturity of the relevant Notes, (ii) which would have the
effect of postponing any day for payment of interest in resgahe relevant Notes, (iii) of the
amount of principal payable in respect of the relevant Notes, (iv) of the rate of interest
applicable in respect of the relevant Notes, (v) of theBPfercement Revenue Priority of
Payments, the PiEnforcement Pringial Priority of Payments or the Pdshforcement
Priority of Payments or (vi) of the quorum or majority required to pass an Extraordinary
Resolution or (vii) in the definition of Basic Terms Change or (viii) of the provisions for
meetings of Noteholders ast out in Schedule 1 of the Trust Deed.

Extraordinary Resolution means a resolution passed at a meeting duly convened and held by
the Noteholders of one or more Class or Classes, as the case may be, by a majority of not less
than 66.67 per cent. of thalidly cast votes, except that in case of an Extraordinary Resolution
approving a Basic Terms Change the majority required shall be at least 75 per cent. of the
validly cast votes.
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Note Rate Maintenance Adjustmentmeans the adjustment (which may be positor
negative) which the Issuer proposes to make (if any) to the margin payable on each Class of
Notes which are the subject of the Benchmark Rate Modification in order to, so far as
reasonably and commercially practicable, preserve what would have besxpttted rate of
interest applicable to each such Class of Notes had no such Benchmark Rate Modification been
effected.

(a) Meeting of Noteholders

A meeting of Noteholders may be convened by the Security Trustee as often as it
reasonably considers desiralled shall be convened by the Security Trustee at the
written request of (i) the Issu@r Seller or (i) by Noteholders of a Class or by
Noteholders of one or more Class or Classes, as the case may be, holding not less than
ten (10) per cent. in PrincipAimount Outstanding of the Notes of such Class or of the
Notes of such Class or Classes, as the case may be.

(b) Initiating meeting and quorum

A meeting as referred to above may be convened by the Issuer or by Noteholders of
any Class holding at least 10% b&tPrincipal Amount Outstanding of the Notes of
such Class. The quorum for any meeting convened to consider an Extraordinary
Resolution for any Class of Notes will be 66.67% of the Principal Amount Outstanding
of the Notes of the relevant Class, as theeaasy be, and at such a meeting an
Extraordinary Resolution shall be adopted with not less than -@hiveomajority of

the validly cast votes, except that the quorum required for an Extraordinary Resolution
including the sanctioning of a Basic Terms Chaaslgall be at least 75% of the Principal
Amount Outstanding of the Notes of the relevant Class and the majority required shall
be at least 75% of the validly cast votes in respect of that Extraordinary Resolution.

If at such meeting the aforesaid quorusnniot represented, a second meeting of
Noteholders will be held withir80 calendar days after the first meetimgth due
observance of the same formalities for convening the meeting which governed the
convening of the first meeting; at such second meeatimgxtraordinary Resolution

can be adopted with not less than a-thiods majority of the validly cast votes, except
that for an Extraordinary Resolution including a sanctioning of a Basic Terms Change
the majority required shall be 75% of the validlgiceotes, regardless of the Principal
Amount Outstanding of the Notes of the relevant Class then represented.

(© Extraordinary Resolution

A meeting shall have the power, exercisable only by Extraordinary Resolution, without
prejudice to any other powers comésl on it or any other person:

() to approve any proposal for any modification of any provisions of the Trust
Deed, the Conditions, the Notes or any other Transaction Document or any
arrangement in respect of the obligations of the Issuer under or in re$pect
the Notes;

(i) to waive any breach or authorise any proposed breach by the Issuer of its
obligations under or in respect of the Trust Deed or the Notes or any act or
omission which might otherwise constitute an Event of Default under the
Notes;

0030155-0001506 EUO2: 2000718908.16 70



(iii) to authorie the Security Trustee (subject to it being indemnified and/or
secured to its satisfaction) or any other person to execute all documents and do
all things necessary to give effect to any Extraordinary Resolution;

(iv) to discharge or exonerate the Security Teadrom any liability in respect of
any act or omission for which it may become responsible under the Trust Deed
or the Notes;

(v) to give any other authorisation or approval which under the Trust Deed or the
Notes is required to be given by Extraordinarydkason; and

(vi) to appoint any persons as a committee to represent the interests of Noteholders
and to confer upon such committee any powers which Noteholders could
themselves exercise by Extraordinary Resolution.

(d) Limitations

An Extraordinary Resolutiopassed at any meeting of the Most Senior Class shall be
binding upon all Noteholders of all other Classes irrespective of its effect upon them,
except that an Extraordinary Resolution to sanction a Basic Terms Change shall not
take effect unless it shalblie been sanctioned by an Extraordinary Resolution of each
such other Class or unless and to the extent that it shall not, in the sole opinion of the
Security Trustee, be materially prejudicial to the interests of any such other Class.

A resolution of Notholders of a Class or by Noteholders of one or more Class or
Classes, as the case may be, shall not be effective for any purpose unless either: (i) the
Security Trustee is of the opinion that it would not be materially prejudicial to the
interests of Notetiders of any Higher Ranking Class or (ii) when it is approved by
Extraordinary Resolutions of Noteholders of each such Higher Ranking Class.

Higher Ranking Classmeansjn relation to any Class of Notes, each Class of Notes
which has not been previousigdeemed or written off in full and which ranks higher
in priority to it in the PreEnforcement Revenue Priority of Payments.

(e) Voting

Every Voter (as defined in the Trust Deed) shall have one vote in respect of (i) each
0$1. 00 or (ii) seaSeturityoTrubtee mayamite absotute dissretibnh
stipulate in Principal Amount Outstanding of the Notes represented or held by such
Voter. The Issuer and its affiliates may not vote on any Notes held by them directly or
indirectly. Such Notes will not beaken into account in calculating the aggregate
outstanding amount of the Notes. The Seller is entitled to vote in respect of the Notes
held by it.

() Modification, authorisation and waiver without consent of Noteholders

® The Security Trustee may agree witke tbther parties to any Transaction
Document, without the consent of the Noteholders, to (i) any modification of
any of the provisions of the Transaction Documents which is of a formal, minor
or technical nature or is made to correct a manifest error,iiqrahy other
modification, and any waiver cauthorisation of any breach or proposed
breach, of any of the provisions of the Transaction Documents, which is in the
opinion of the Security Trustee not materially prejudicial to the interests of the
Noteholders and not in breach of the EU Securitisation Regulation and/or the
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CRR Amendment Regulation, provided that, in respect of (ii) only a Credit
Rating Agency Confirmation with respect to each Credit Rating Agency is
available in connection with such moddi@on, authorisation or waiver. Any
such modification, authorisation, or waiver shall be binding on the Noteholders
and, if the Security Trustee so requires, such modification shall be notified to
the Noteholders in accordance with Conditib® as soon as practicable
thereafter. In addition, the Security Trustee may agree, without the consent of
the Noteholders, to any modification of any TransacBmtument, that is
required or necessary in connection therewith.

(i) The Security Trustee shall agree with the other parties to any Transaction
Document, without the consent of the Noteholders, to any modification of the
relevant TransactioBocuments (includig the Swap Agreement) in order to
enable the Issuer and/or the Swap Counterparty to comply with any obligation
which applies to it under Articles 9, 10 and 11 of Regulation (EU) 648/2012 of
the European Parliament and of the Council on OTC derivativestate
counterparties and trade repositories dated 4 July, 281#mende(including,
without limitation, any associated regulatory technical standards and advice,
guidance or recommendations from relevant supervisory regulators) (the
EMIR Requirements) or any other obligation which applies to it undke
EMIR Requirementsand/or any new regulatory requirements, subject to
receipt by the Security Trustee of a certificate of the Issuer or the Swap
Counterparty certifying to the Security Trustee that the amendments requested
by the Issuer or the Swap Counterparty, as the masebe, are to be made
solely for the purpose of enabling the Issuer or the Swap Counterparty, as the
case may be, to satisfy its requirements under EMIR, provided that the Security
Trustee shall not be obliged to agree to any modification which, in the
reasonable opinion of the Security Trustee, would have the effect of (A)
exposing the Security Trustee to any additional liability or (B) adding to or
increasing the obligations, liabilities or duties, or decreasing the protections, of
the Security Trustedn respect of the Notes, the relevant Transaction
Documents and/or the Conditions, (C) the transaction described in this
Prospectuso longer complying withthe requirements set out in tlie)
Securitisation Regulatioandor (in the event the transactioagtribed in this
Prospectus is designated as a "STS" securitisation) the CRR Amendment
Regulation, in each caséyrther provided that the Security Trustee has
received written confirmation from the Swap Counterparty in respect of the
Swap Agreement that nas consented to such amendment.

(iii) The Security Trustee shall agree with the other parties to any Transaction
Document, without the consent of the Noteholders, to any modification of the
relevant Transaction Documents in order to enable the Issuer toycaiitipl
any obligation which applies to it under Regulation (EC) No 1060/2009 of the
European Parliament and of the Council oSEptembe009 on credit rating
agencies and Commission Delegated Regulation (EU) 2015/3 (including,
without limitation, any asociated regulatory technical standards and advice,
guidance or recommendations from relevant supervisory regulators) (the
CRA3 Requirementg, including any requirements imposed by tB&
Securitisation Regulation and/or the CRR Amendment Regulatianyother
obligation which applies to it under the CRA3 Requirements, Ehk
Securitisation Regulation and/or the CRR Amendment Regulatidfor any
new regulatory requirements, subject to receipt by the Security Trustee of a
certificate of the Issuer cenihg to the Security Trustee that the amendments
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requested by the Issuer are to be made solely for the purpose of enabling the
Issuer to satisfy its requirements under the CRA3 Requirement&Uhe
Securitisation Regulation and/or the CRR Amendment Regnlahd/or any

new regulatory requirements provided that the Security Trustee shall not be
obliged to agree to any modification which, in the reasonable opinion of the
Security Trustee, would have the effect of (i) exposing the Security Trustee to
any addiional liability or (ii) adding to or increasing the obligations, liabilities

or duties, or decreasing the protections, of the Security Trustee in respect of
the Notes, the relevant Transaction Documents and/or the Conditions or (iii)
the transaction desbed in this Prospectus not complying with the
requirements set out in tl&J Securitisation Regulation and/@n the event

t he transaction described i n t his
securitisatioh the CRR Amendment Regulatioach other paytto any
relevant Transaction Document shall cooperate to the extent reasonably
practicable with the Issuer in amending such Transaction Documents to enable
the Issuer to comply with the CRA3 Requirements and/dEth8ecuritisation
Regulation and/or th€ RR Amendment Regulatioand/or new regulatory
requirements.

(iv) The Security Trusteshall agree with the other parties to any Transaction
Document, without the consent of the Noteholders, to any modification to these
Conditions or any of the relevant Transae Documents (including the Swap
Agreement)or the purpose of changing the benchmate in respect of the
Class A Notesthe Applicable Benchmark Raté to an alternative benchmark
rate (any such rate, &iternative Benchmark Rate) and makingsuch otler
amendmentsto these Conditions or any Transaction Documast are
necessary or advisable in the reasonableguégt of the Issuer to facilitate
the changes envisaged pursuant to this Conditifd) (for the avoidance of
doubt, this may include modifications to when the rate of interest applicable to
the Class A Notes is calculated and/or notified to Noteholders, adjustments to
the marginpayable on the Class A Notew other such consequential
modifications) (aBenchmark Rate Modification), provided that the Issuer
certifies to the Security Trustee in writing that

(A) the Benchmark Rate Modificatiaa being undertaken due amyone
or moe of the following events (each aBenchmark Rate
Modification Event):

() a material disruption téhe Applicable Benchmark Rata
material change in the methodology of calculatitige
Applicable Benchmark Rate or the Applicable Benchmark
Rateceasing to extsor be publishear the administrator of
the Applicable Benchmark Rate having used a fallback
methodology for calculating the Applicable Benchmark Rate
for a period of at least 30 calendar days

(D) the insolvency or cessation of business of the admitostoa
the Applicable Benchmark Rate (in circumstances where no
successor administrator has been appointed)

() a public statement by the administrator tbé Applicable
Benchmark Ratéhat it will cease publishinthe Applicable
Benchmark Rate permanently or indefinitely (in
circumstances where no successor administrator has been
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appointed that will continue publication the Applicable
Benchmark Rate) with effect from a date no later than six
months after the proposed effective date of such Benchmark
Rae Modification or

(IV)  apublic statement by tleeipervisor ofthe administrator ahe

Applicable Benchmark Rate that the Applicable Benchmark
Rate has been or will be permanently or indefinitely
discontinuedor there will be a material change in the
methodobgy of calculatinghe Applicable Benchmark Rate)
with effect from a date no later than six months after the
proposed effective date of such Benchmark Rate
Modification; or

V) a public statement by tiseipervisor ofthe administrator ahe
Applicable Benchm& Rate that means the Applicable
Benchmark Rate will be prohibited from beinged or that its
use is subject to restrictions or adverse consequenities
effect from a date no later than six months after the proposed
effective date of such Benchmark R&tedification; or

(VI) a change in the generally accepted market practice in the
publicly listed mortgagéacked or asset backed floating rate
notes market to refer to a benchmark rate endorsed in a public
statement by the ECB, ESMA, or any relevant committee o
other body established, sponsored or approved by any of the
foregoing, including thevorkinggroup oneurorisk-free ates,
despite the continued existence of the Applicable Benchmark
Rate; or

(VI) it bhaving become unlawful and/or impossible and/or
impracticable for the Reference Agent, the Issuer Account
Bank or the Issuer to calculate any payments due to be made
to any Noteholder using the Applicable Benchmark Rate; or

(VII) the reasonable expectationtie Issuer that any of the events
specified in suparagraphél), (11) or (VII) will occur or exist
within six (6) months of the proposed effective date of such
Benchmark Rate Modificatigror

(IX)  following the making of a Benchmark Rate Modification, it
becomes generally accepted market practice in the publicly
listed asset backed floating rate notes market to use a
benchmark rate of interest which is different from the
Alternative Benchmark Ratwhich had already been adopted
by the Issuer in respect of the Notes pursuant to a Benchmark
Rate Modification, in which case the Issuer is entitled to
propose a further Benchmark Rate Modification pursuant to
this Condition14(f)(iv);

(B) such AlternativlBenchmarkRate isany one or more of the following

() a benchmark rate as published, endorsed, approved or
recognised as a replacement to the AppleaBénchmark
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Rate by the applicable regulatory authorities (which, for the
avoidance of doubt, may be an alternative benchmark rate
together with a specified adjustment factor which may
increase or decrease the relevant alternative benchmark rate
or

(D) a bendimarkrate utilised in a material number of publicly
listed new issues of Euenominated asset backed floating
rate noted the six monthgrior to theproposecffective date
of suchBenchmark Rat&1odification; or

(i abkenchmarkate utilised in a publicHisted new issue of Euro
denominated asset backed floating rate notes where the
originator of the relevant assets is the Sgber

(IV)  such other benchmark rate as the Issuer reasonably determines
provided that this option may gnlbe used if the Issuer
certifies to the Security Trustee that, in its reasonable opinion,
neither paragraph®), (11) or (Ill) aboveare applicable and/or
practicable in the context of the transaction constituted
Transaction Documents @dnsets out the rationale in the
Modification Certificate (as defined below) for choosing the
proposed Alternative Benchmark Rate

(© it shall be a requirement of any modification pursuant to pursuant to
this Condition14(f)(iv) that

() either

(x) the party proposing the modification to a Transaction
Document, if possible and if necessary with the
cooperation of the Issuer, obtains from each of the
Credit Rating Agencies rigten confirmation (or
certifies in writing to the Issuer and the Security
Trustee that the Credit Rating Agencies have been
informed of the proposedBenchmark Rate
Modification and none of the Credit Rating Agencies
has indicated thathe proposedBenchnark Rate
Modification would result in a downgrade,
withdrawal or suspension of the then current ratings
assigned to any Class of Notes by such Credit Rating
Agency and would not result in any Credit Rating
Agency placing any Notes on rating watch negative
(or equivalent)) that such modification would not
result in a downgrade, withdrawal or suspension of
the then current ratings assigned to any Class of Notes
by such Credit Rating Agency and would not result in
any Credit Rating Agency placing any Notegating
watch negative (or equivalent) and, if relevant,
delivers a copy of each such confirmation to the Issuer
and the Security Trustee; or

) the Issuer certifies in writing to the Security Trustee
in the Modification Certificate or otherwidbat the
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(I

(I

Credit Rating Agencies have been informed of the
Benchmark Rate Modification and it has given the
Credit Rating Agencies at least 30 Business Days'
prior written notice of the proposed Benchmark Rate
Modification and none of the Credit Rating Agencies
has ndicated that such modification would result in
(x) a downgrade, withdrawal or suspension of the then
current ratings assigned to any Class of the Notes by
such Credit Rating Agency or (y) such Credit Rating
Agency placing any Notes on rating watch negativ
(or equivalent);

the Issuer has given at least ten (10) Business Days' prior
written notice of the proposed Benchmark Rate Modification
to the Security Trustee and the Reference Agent before
publishing a Benchmark Rate Modification Noteholder
Notice; and

the Issuer has provided to the Most Senior Class a Benchmark
Rate Modification Notehider Notice, at least 30 calendar
days' prior to the date on which it is proposed that the
Benchmark Rate Modification would take effect (such date
being no less than ten (10) Business Days prior to the next
Interest Determination Date), in accordance Witimdition13
(Noticed and by publication on Bloomberg time "Company
News" screen relating to the Notes and the Noteholders
representing at least 10 per cent. of the aggregate Principal
Amount Outstanding of the Most Senior Class of Notes then
outstanding have not directed the Issuer/ or the Paying Agent
in writing (or otherwise directed the Issuer or the Paying
Agent in accordance with the then current practice of any
applicable clearing system through which such Notes may be
held) within such notification period that such Noteholders do
not consent to the Behmark Rate Modification.

(V) The Security Trustee shadigree with the other parties to any Transaction
Documentwithout the consent of the Noteholdets, any maodificationof the
relevant Transaction Documenfer the purpose of complying with, or
implementng or reflecting, any change in the criteria of one or more of the
Credit Rating Agencies which may be applicable from time to time, provided
thatin relation to any such amendment

(A) the Issuer certifies in writing to the Security Trustee (and to theeparti
to the relevant Transaction Documents in respect of modifications in
respect of Transaction Documents), that such modification is
necessary to comply with such criteria or, as the case may be, is solely
to implement and reflect such criteramd

(B) in the case of any modification to a Transaction Docunpeoposed
by any of theSwap Counterparty or tHesuer Account Bank in order
(x) to remain eligible to perform its role in such capacity in conformity
with such criteria and/or (y) to avoid taking actishich it would
otherwise be required to take to enable it to continue performing such
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role (including, without limitation, posting collateral or advancing

funds):

(1)

(@)

®3)

(4)

the party proposing the modification to a Transaction
Documentcertifies in writing to the Issueandthe Security
Trustee that such modification is necessary for the purposes
described in paragragh) (x) and/or (y) above (and in the case
of a certification provided to the Issuer, the Issuer shall certify
to the Searity Trustee that it has received the same fsoch

party);

the Issuer, if possible and if necessary with the cooperation of
the party proposing the modification to a Transaction
Document, obtains from each of the Credit Rating Agencies
written confirmaion (or certifies in writing to the Security
Trustee that the Credit Rating Agencies have been informed
of the proposed modification and none of the Credit Rating
Agencies has indicated that such modification would result in
a downgrade, withdrawal or qaension of the then current
ratings assigned to any Class of Notes by such Credit Rating
Agency and would not result in any Credit Rating Agency
placing any Notes on rating watch negative (or equivalent))
that such modification would not result in a dowamdg,
withdrawal or suspension of the then current ratings assigned
to any Class of Notes by such Credit Rating Agency and
would not result in any Credit Rating Agency placing any
Notes on rating watch negative (or equivalent) and, if relevant,
delivers a opy of each such confirmation to the Security
Trustee; or

the Issuer certifies in writing to the Security Trustee that the
Credit Rating Agencies have been informed of the proposed
modification and none of the Credit Rating Agencies has
indicated within 30Business Days after being informed
thereof that such modification would result in (x) a
downgrade, withdrawal or suspension of the then current
ratings assigned to any Class of the Notes by such Credit
Rating Agency or (y) such Credit Rating Agency plgcamy
Notes on rating watch negative (or equivalent); and

the Issuer proposing the modification to a Transaction
Document pays all costs and expenses (including legal fees)
incurred by the Issuer and the Security Trustee or any other
Transaction Party whit is a party to such Transaction
Document in connection with such modification

(vi) The Security Trustee shall agree with the other parties to any Transaction
Document, without the consent of the Noteholders, to any modification of the
relevant Transaction Doments for the purpose of (i) complying with any
changes in the requirements of article 6 offkhEeSecuritisation Regulation or
Section 15G of the Securities Exchange Act of 1934 (as amended), as added
by section 941 of the Dodgrank Act, after the ClosghDate, including as a
result of the adoption of regulatory technical standards in relation &Whe
Securitisation Regulation or any other risk retention legislation or regulations
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or official guidance in relation thereto or (ii) complying with any ristention
requirements which may replace any of the requirements of article 6©fthe
Securitisation Regulation or Section 15G of the Securities Exchange Act of
1934 (as amended), as added by section 941 of the-Eraddt Act, provided

that the party pneosing the modification to a Transaction Document,
supported by the Issuer (provided that the Issuer believes such proposal is not
prejudicial to its interest and would not result in the transaction described in
this Prospectus no longer satisfying theuisgments set out in th&U
SecuritisatiorRegulation and/orirf the event the transaction described in this
Prospectus is desi gnatteedCRR AmemdmeiitST S 0O
Regulation)if requested by the party proposing the modification, certifies t

the Security Trustee in writing that such modification is required solely for
such purpose and has been drafted solely to such effect.

‘N

For the purpose of this Conditidd(f) the certificate to be provided by the Issuer, the
Swap Counterpartyhe Issuer Account Bank, as the case may be, pursuant to Condition
14(H(ii), 14(NH(iii) and 14(f)(iv) is referred to as modification certificate (a
Modification Certificate ).

Any maodification made pursuant to this Conditiad(f) shall be subject to the
following conditions

(A) at |l east 30 cal endar dayso6 prior wroi
modification has been given to the Security Trustee;

(B) the Modification Certificate in relation to such modificatisimall be provided
to the Security Trustee both at the time the Security Trustee is notified of the
proposed modification and on the date that such modification takes effect;

©) the consent of each Secured Creditor which is party to the relevant Transaction
Documentor which has a right to consent to such modification pursuant to the
provisions of these Conditions has been obtained by either the Issuer or the
Security Trustee;

(D) the Issuer certifies in writing to the Security Trustee (which certification may
be in the Modification Certificate) that the Issuer has provided at least 30
cal endar dayso6 notice to the Notehol
modification in accordance with Conditid3 (Noticed and by publication on
Bl oomberg on the #ACompany Newsd scre
Noteholders representing at least 10 per cent. of the aggregate Principal
Amount Outstanding of the M Senior Class have not contacted the Issuer or
Paying Agent in writing (or otherwise in accordance with the then current
practice of any applicable clearing system through which such Notes may be
held) within such natification period notifying the IssoefPaying Agent that
such Noteholders do not consent to the modification

(E) the party proposing the modification to a Transaction Document pays all costs
and expenses (including legal fees) incurred by the Issuer and the Security
Trustee or any other Trart®n Party which is a party to such Transaction
Document in connection with such modification;

(3] such modification would not result in the transaction described in this

Prospectus no longer satisfying the requirements set out in the EU
Securitisation Reguten and/or (in the event the transaction described in this
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Prospectus is designated as a "STS" securitisation) the CRR Amendment
Regulation and

(G) each of the Issuer and the Security Trustee is entitled to incur reasonable costs
to obtain advice fromexternal advisers in relation to such proposed
amendment

If Noteholders representing at least 10 per cent. of the aggregate Principal Amount
Outstanding of the Most Senior Clast Notes then outstandinigave notified the
Paying Agent or the Issuer in wing (or otherwise in accordance with the then current
practice of any applicable clearing system through which such Notes may ba held
copy of which naotification the Paying Agent shall as soon as reasonably practicable
provide to the Issuer and the SetyuTrusteg within the notification period referred to
above that they do not consentd@amodification proposed pursuant to paragraph
(iv)(C)(II) above, then such modification will not be made unless an Extraordinary
Resolution of théolders of theviost Senior Clasef Notes then outstanding passed

in favour of such modification in accadce withthis Condition 14 (Meetings of
Noteholders; Modification; Consents; Waiver; Removal of Managing Diréctors

Notwithstanding anything to the contrary in this ConditiegK{f) or any Transaction
Documents, the SwapoQnterparty's prior written consent is required to amend any
Condition or the provisions of any relevant Transaction Document if: (i) it would cause,
in the reasonable opinion of the Swap Counterparty (A) the Swap Counterparty to pay
more or receive lessnder the Swap Agreement or (B) a decrease (from the Swap
Counterparty's perspective) in the value of the Swap Agreement; (ii) it would result in
any of the Issuer's obligations to the Swap Counterparty under the Swap Agreement to
be further contractuallyubordinated, relative to the level of subordination of such
obligations as of the Closing Date, to the Issuer's obligations to any other Secured
Creditor; or (iii) if the Swap Counterparty were to replace itself as Swap Counterparty
under the Swap Agreemeit would be required to pay more or receive less in the
reasonable opinion of the Swap Counterparty, in connection with such replacement, as
compared to what the Swap Counterparty would have been required to pay or would
have received had such amendmant been made unless either (x) the Swap
Counterparty has provided its prior written consent, such consent not to be
unreasonably withheld or delayed or (y) the Swap Counterparty has failed to provide
its written response or to make the determinationsimedjgo be made by it under (i)
above within ten (10) Business Days from the day on which the Swap Counterparty
acknowledges the Issuer's relevant written request.

In addition thereto, without prejudice to the paragraph above, the Swap Counterparty's
consent is required to amend any Condition or the provisions of any relevant
Transaction Document if: (i) the amendment relates to the priority of payments (without
Swap Counterparty consent) or, (ii) the amendment intends to structure documents in
such away that it would have a material impact on the Swap Counterparty in the
reasonable opinion of the Swap Counterparty, in each case (without Swap Counterparty
consent) unless either (x) the Swap Counterparty has provided its prior written consent,
such conent not to be unreasonably withheld or delayed or (y) in respect to (ii) only,
the Swap Counterparty has failed to provide its written response or to make the
determinations required to be made by it within ten (10) Business Days from the day
on which theSwap Counterparty acknowledges the Issuer's relevant written request.
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Notwithstanding anything to the contrary in t@isndition14(b)or any Transaction Document:

(1) when implementing any modification pursuant to this paragraphi{ional Right of
Modification) of Conditionl4(f) other than pursuant to Conditiad(f)(i) (save to the
extent the Security Trustee considers that the proposed modification would constitute
a Basic Terms Change or so required in accordance with this Cont#{®n the
Security Trustee shall not consider the interests of the Noteholders, any other Secured
Creditor or any other person and shall act and rely solely and withoher
investigation on any certificate or evidence provided to it by the Issuer or the relevant
Transaction Party, as the case may be, pursuant to this Cordi(fpand shall not be
liable to the Noteholders, any other Secured Creditor or any other person for so acting
or relying, irrespective of whether any such madification is or may be materially
prejudicial to the interests of any such person; and

(ii) the Securitylrustee shall not be obliged to agree to any modification which, in the sole
opinion of the Security Trustee would have the effect of (i) exposing the Security
Trustee to any liability against which it has not been indemnified and/or secured and/or
prefunded to its satisfaction or (ii) increasing the obligations or duties, or decreasing
the rights or protection, of the Security Trustee in the Transaction Documents and/or
these Conditions.

Any such maodification shall be binding on all Noteholders and beatiotified by the
Issuer as soon as reasonably practicable to:

(A) so long as any of the Notes rated @Rating Ageng remains outstanding,
suchCredit Rating Agency;

(B) the Secured Creditors; and
© the Noteholders in accordance with Conditié(Notice9.
(9) Indemnification for individual Noteholders

In connection with the exercise of its functions (including but not limited to those
referred to in this Condition) the Security Trustee shall have regard to the interests of
the Class A Noteholders and the Class B Noteholders each as a Class and shal not hav
regard to the consequences of such exercise for individual Noteholders and the Security
Trustee shall not be entitled to require, nor shall any Noteholder be entitled to claim,
from the Issuer any indemnification or payment in respect of any tax comseqoie

any such exercise upon individual Noteholders.

(h) Removal of managing director of Security Trustee

The Most Senior Class may by Extraordinary Resolution of a meeting of such Class
remove any or all of the managing directors of the Security Trusteddedothat the

other Secured Creditors have been consulted. Any managing directensoved will

not be responsible for any costs or expenses arising from any such removal. Before any
managing directors of the Security Trustee are so removed, thewuskpeocure that
successor managing directors are appointe
articles of association as soon as reasonably practicable. The removal of a managing
director of the Security Trustee will not become effective untii@assor managing

director is appointed.
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15. Replacements of Notes

Should any Note be lost, stolen, mutilated, defaced or destroyed, it may be replaced at the
specified office of the Paying Agent upon payment by the claimant of the expenses incurred in
connection therewith and on such terms as to evidence and indemnity as the Issuer may
reasonably require. Mutilated or defaced Notes must be surrendered before replacements will
be issued.

16. Governing Law

The Notes, and any namontractual obligations ariggnout of or in relation to the Notes, are
governed by, and will be construed in accordance with, the laws of the Netherlands. In relation
to any legal action or proceedings arising out of or in connection with the Notes the Issuer
irrevocably submits to #hjurisdiction of the Court of first instance¢htbank in Amsterdam,

the Netherlands. This submission is made for the exclusive benefit of the holders of the Notes
and the Security Trustee and shall not affect their right to take such action or lming su
proceedings in any other courts of competent jurisdiction.
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4.2 Form

Each Class of Notes shall be initially represented by a Temporary Global Note in bearer form, without
coupons, (i) in the case of the ClaskMotes, in the principal amount of ELER0,000,000(ii) in the

case of the Class2Notes, in the principal amount of EUR800,000,00(ii) in the case of the Class

A3 Notes, in the principal amount of EURL188,800,000(iv) in the case of the Class B Notes, in the
principal amount of EUR,134,200,000(v) in the case of the Class C Notes, in the principal amount

of EUR43,115,000

Each Temporary Global Note will be deposited with Euroclear Netherlands on or about the Closing
Date. Upon deposit of each such Temporary Global Note, Eurodietherlands will credit each
purchaser of Notes represented by such Temporary Global Note with the principal amount of the
relevant Class of Notes equal to the principal amount thereof for which it has purchased and paid.
Interests in each Temporary GilbNote will be exchangeable (provided certification of -ut#h
beneficial ownership by the Noteholders has been received) not earlier than forty (40) days after the
Exchange Date for interests in a Permanent Global Note in bearer form, without coupies, in
principal amount of the Notes of the relevant Class. On the exchange of each Temporary Global Note
for the relevant Permanent Global Note of the relevant Permanent Global Note will remain deposited
with Euroclear Netherlands.

The Class A Notes are arided to be held in a manner which will allow Eurosystem eligibility. The
Class A Notes are intended upon issue to be deposited with Euroclear Netherlands which is the Dutch
Central Securities Depository, but this does not necessarily mean that the QlagesAwill be
recognised as eligible collateral for Eurosystem monetary policy anetlieyraredit operations by the
Eurosystem either upon issue or at any or all times during their life. Such recognition will depend upon
satisfaction at the Eurosysterdiscretion of the Eurosystem eligibility criteria, as amended from time

to time,including compliance with loahy-loan reporting in a prescribed format and manner. It should

be noted that, with effect from 1 October 2021 (but subject to certain traasjimvisions), amended
Eurosystem rules apply to lodny-loan reporting, whereby lodevel reporting via an ESMA
authorised securitisation repository in compliance with Article 7 of the EU Securitisation Regulation
applies.The Reporting Entity shall edts best efforts to make such ldayiloan information available

on a quarterly basis which information can be obtained at the website of the Europeafaizdikause
http://eurodw.eulvithin one month after the Notes Pagnt Date, for as long as such requirement is
effective, provided that (i) the Reporting Entity has received the relevant information from the Servicer,
(i) such information is complete and correct and (iii) such information is provided in a format which
enables the Reporting Entity to use it for the purposésaoflevel reporting via an ESMAuthorised
securitisation repositoryThe loanlevel data reporting requirements of the Eurosystem collateral
framework will follow the disclosure requirements amegistration process for securitisation
repositories specified in the EU Securitisation Regulation. The disclosure requirements of the EU
Securitisation Regulation will be reflected in the eligibility requirements for the acceptance of asset
backed secui#s as collateral in the Eurosystem's liquightpviding operations. Should such
loanby-loan information not comply with the European Central Bank's requirements or not be available
at such time, the Class A Notes may not be recognised as eligiblerdlfat Eurosystem monetary
policy and intraday credit operations by the Eurosystem.

The Subordinated Notes are not intended to be held in a manner which allows Eurosystem eligibility.
The Notes are held in bo@ntry form.

The Global Notes will be tresferable by deliverylévering. Each Permanent Global Note will be
exchangeable for Definitive Notes only in the exceptional circumstances described below. Such Notes
in definitive form shall be issued in denominations of EL{R,000 or, as the case mag), in the then
Principal Amount Outstanding of the Notes on such Exchange Date.
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For so long as any Notes are represented by a Global Note, such Notes will be transferable in accordance
with the rules and procedures for the time being of Euroclear Naigistlin the minimum authorised
denomination of EURL00,000. Definitive Notes, if issued, will only be printed and issued in
denominations of EUR00,000. All such Notes will be serially numbered and will be issued in bearer
form with (at the date of issue) Coupons and, if necessary, talons attached.

Each of the persons shown in the records of Euroclear Netherlands as the holder of a Note will be
entitled to receive any payment madeaespect of that Note in accordance with the respective rules and
procedures of Euroclear Netherlands. Such persons shall have no claim directly against tie Issuer
respect of payments due on the Notes, which mustdme by the holder of a Global Note, for so long

as such Global Note is outstanding. Each person must give a certificate asUW& rtameficial
ownership as of the date on which the Issuer is obliged to exchange a Temporary Global Note for a
Permanent @bal Note, which date shall be no earlier than the Exchange Date, in order to obtain any
payment due on the Notes.

For so long as all of the Notes are represented by the Global Notes and such Global Notes are held on
behalf of Euroclear Netherlands, netscto Noteholders may be given by delivery of the relevant notice

to Euroclear Netherlands for communication to the relevant accountholders rather than by publication
as required by Conditioh3 (provided that, in the case any publication required by a stock exchange,
that stock exchange agrees or, as the case may be, any other publication requirement of such stock
exchange will be met). Any such notice shall be d=to have been given to the Noteholders one day

after the day on which such notice is delivered to Euroclear Netherlands.

For so long as the Notes of a particular Class are represented by a Global Note, each person who is for
the time being shown in thecords of Euroclear Netherlands as the holder of a particular Principal
Amount Outstanding of that Class of Notes will be treated by the Issuer and the Security Trustee as a
holder of such Principal Amount Outstanding of that Class of Notes and the stapidsteholder

shall be construed accordingly, but without prejudice to the entitlement of the bearer of the relevant
Global Note to be paid principal thereon and interest with respect thereto in accordance with and subject
to its terms. Any statement Writing issued by Euroclear Netherlands as to the persons shown in its
records as being entitled to such Notes and the respective Principal Amount Outstanding of such Notes
held by them shall be conclusive for all purposes. If after the Exchange Dateo@)ear Netherlands

is closed for business for a continuous period of 14 calendar days (other than by reason of holiday,
statutory or otherwise) or announces an intention to permanently cease business and no alternative
clearance system satisfactory te tBecurity Trustee is available, or (ii) as a result of any amendment

to, or change in the laws or regulations of the Netherlands (or of any politicdlvisibn thereof)
(including any guidelines issued by the tax authorities) or any other jurisdatiohany authority

therein or thereof having power to tax, or in the interpretation or administration of such laws or
regulations, which becomes effective on or after the Closing Date, the Issuer or Paying Agent is or will
be required to make any deductior withholding on account of tax from any paymentespect of the

Notes which would not be required were the Notes in definitive fornExahange Even}, then the

Issuer will, at its sole cost and expense, issue Definitive Notes in exchange fordiee(arhthe
remaining part(s) outstanding) of the relevant Permanent Global Notes which represent such Notes, in
each case within 30 days of the occurrence of the relevant event.

As long as the Notes are represented by a Global Note deposited with &umdetberlands, a
Noteholder shall have the right to request deliveunjtigvering thereof only in the limited
circumstances prescribed by the Dutch Securities Giro TransferVet giraal effectenverkeer
provided that an Exchange Event has occurred.

The investment activities of certain investors are subject to legal investment laws and regulations, or
review or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent (1) tlwteN are legal investments for it, (2) the Notes can be

used as collateral for various types of borrowing and (3) other restrictions apply to its purchase or pledge
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of any Notes. Financial institutions should consult their legal advisers or the approggidegors to
determine the appropriate treatment of the Notes under any applicatilasesk capital or similar rules.

Application Dutch Savings Certificates Actin respect of the Subordinated Notes

Unless between individuals not acting in the condiica business or profession, each transaction
regarding the Subordinated Notes which involves the physical delivery thereof within, from or into the
Netherlands, must be effected (as required by the Dutch Savings Certificate¥VéicinZake
Spaarbewijzenof 21 May 1985) through the mediation of the Issuer or an admitted institution of
Euronext Amsterdam and must be recorded in a transaction note which includes the name and address
of each party to the transaction, the nature of the transaction anddiie aed serial number of the
relevant Subordinated Note.
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4.3 Subscription and Sale

The Notes Purchaser has, pursuant to the Notes Purchase Agreement, agreed with the Issuer, subject to
certain conditions, to purchase the Notes at their respective isses. prlte Issuer has agreed to
indemnify and reimburse the Notes Purchaser against certain liabilities and expenses in connection with
the issue of the Notes.

Prohibition of Sales to EEA Retail Investors

The Notes Purchaser has represented and agreedmahibt offered, sold or otherwise made available
and will not offer, sell or otherwise make available any Notes to any retail investor in the European
Economic AreaFor the purpose of this provision:

(@) the expression fAr et ai Isore (ovmoe)tobtedollomirgans a per ¢

® a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amendedMiFID Il ); or

(i) a customer within the meaning of Directive 2016/97/EU [tisarance Distribution
Directive), where that customevould not qualify as a professional client as defined
in point (10) of Article 4(1) of MIFID II; or

(iii) not a qualified investor as defined in the Prospectus Regulation; and

(b) the expression Aoffero includes t hsuffideatmmuni c
information on the terms of the offer and the Notes to be offered so as to enable an investor to
decide to purchase or subscribe the Notes.

Prohibition of Sales to UK Retail Investors

The Notes Purchaser has represented and agreed that it bfisned, sold or otherwise made available
and will not offer, sell or otherwise make available any Notes to any retail investor in the United
Kingdom. For the purposes of this provision:

(a) the expression "retail investor" means a person who is one (of ofdhe following:

() aretail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as
it forms part of domestic law of the United Kingdom by virtue of the European Union
(Withdrawal) Act 2018 EUWA); or

(i) a customerwithin the meaning fothe 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 adarms part of domestic law of the United
Kingdom by virtue of the EUWA; 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 Notes to be offered so as to enahlestorito
decide to purchase or subscribe for the Notes.
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United Kingdom
The Notes Purchaser has represented and agreed that

(@) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or irdument to engage in investment activity (within the
meaning of Section 21 of the Financial Services and Markets Act 2000 (FSMA)) received by it
in connection with the issue or sale of any Notes in circumstances in which Section 21(1) of
the FSMA would notif the Issuer was not an authorised person, apply to the Issuer; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Notes in, from or otherwise involving the United
Kingdom

Italy

No application has been or will be made by any person to obtain an authorization from Commissione
Nazionale per le Societa e la Bor€8ONSOB) for the public offeringdfferta al pubblicy of the Notes

in the Republic of Italy. Accordingly, no Natenay be offered, sold or delivered, nor may copies of
this Prospectus or of any other document relating to the Notes be distributed in the Republic of Italy,
except in circumstances falling within Article 1(4) of the Prospectus Regulation.

Any offer, saleor delivery of the Notes or distribution of copies of the Prospectus or any other document
relating to the Notes in the Republic of Italy under the paragraph above must:

(a) be made by an investment firm, bank or financial intermediary permitted to condaixct su
activities in the Republic of Italy in accordance with the Financial Services Act, CONSOB
Regulation No. 16190 of 29 October 2007 (as amended from time to time) and Legislative
Decree No. 385 of 1 September 1993, as amende84ihidng Act); and

(b) complywith any other applicable laws and regulations or requirements imposed by CONSOB,
the Bank of Italy (including the reporting requirements, where applicable, pursuant to Article
129 of the Banking Act and the implementing guidelines of the Bank of I&fgmanded from
time to time) and/or any other Italian authority.

United States

The Notes have not been and will not be registered under the Securities Act or the securities laws of

any state or other jurisdiction of the United States and may not be offiesmid 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 and as defined under the U.S Risk Retention Rules) except in certain transactions exempt from or
notjustsubjectdt t he regi stration requirements of the Sec
safe harboro exemption under the U.S. Ri sk Ret e
meaning given to them by Regulation S under the Securities Act.

TheNotes Purchaser has agreed that it will not offer, sell or deliver the Notes (i) as part of its distribution
at any time or (ii) otherwise until forty (40) days after the completion of the distribution as determined
and certified by the Notes Purchasethivi the United States or to, or for the account or benefit of, U.S.
persons except in accordance with Regulation S of the Securities Act and subject to compliance with
the U.S. Risk Retention Rules and it will have sent to each distributor, dealer am psrsiving a

selling concession, fee or other remuneration to which it sells Notes during the distribution compliance
period (as defined in Regulation S) a confirmation or other notice setting forth the restrictions on offers
and sales of the Notes withthe United States or to, or for the account or benefit of, U.S. persons.
Terms used in this paragraph have the meaning given to them by Regulation S under the Securities Act.
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In addition, until forty (40) days after the commencement of the offeringedNdtes, an offer or sale

of the Notes within the United States by any dealer (whether or not participating in the offering) may
violate the registration requirements of the Securities Act if such offer or sale is made otherwise than
in accordance with ailable exemptions from registration under the Securities Act.

In order to comply with the safe harbor for certain foraiglated transactions set forth in the U.S. Risk
Retention Rules, the Notes may not be sold or transferred to Risk Retention U.8s.Perso

General

The distribution of this Prospectus and the offering and sale of the Notes in certain jurisdictions may be
restricted by law; persons into whose possession this Prospectus comes are required by the Issuer to
inform themselves about and to ohaeany such restrictions. No action has been taken by the Issuer,

the Arranger or the Notes Purchaser, which would or has been intended to permit a public offering of
the Notes, or possession or distribution of this Prospectus or other offering mateira] te the Notes,

in any country or jurisdiction where action for that purpose is required. This Prospectus or any part
thereof does not constitute an offer, or an invitation to sell or a solicitation of an offer to buy the Notes

in any jurisdiction teany person to whom it is unlawful to make such an offer or solicitation in such
jurisdiction.

The Notes Purchaser has undertaken not to offer or sell directly or indirectly any Notes, or to distribute
or publish this Prospectus or any other matenéddting to the Notes in or from any country or
jurisdiction, except under circumstances that will result in compliance with any applicable laws and
regulations.
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4.4 Regulatory & Industry Compliance
EU and UKRisk Retention Requirements

The Seller, in its capacity as the 'originatdthin the meaning of article(2)(a) of the EU Securitisation
Regulation, has (i) undertaken to the Issuer, the Security Trustee and the Arranger to retain, on an
ongoing basis, an interest that qualifiesaanaterial net economic interest of not less than 5 per cent.

in the securitisation transaction in accordance with Article 6(1) of the EU Securitisation Regulation
(which does not take into account any relevant national measures) and determined imeeuitta

Article 6 of the UK Securitisation Regulation as required for the purposes of Article 5(1)(d) of the UK
Securitisation Regulation and, (ii) represented and adgnéedalia, that (a) it is and, for so long as it

is required to hold a material retonomic interest in the securitisation transaction, it, shall continue to

be an "originator" within the meaning of article 2(3)(a) of the EU Securitisation Regulation and will
continue to retain a material net economic interest in the securitisatisadti@m in such capacity, (b)

it will not transfer its material net economic interest in the securitisation transaction except to the extent
permitted or required under the EU Securitisation Regulation and (c) the material net economic interest
in the sectitisation transaction will not be subjected to any credit risk mitigation or hedging and that it
will not sell, transfer or otherwise surrender all or part of the rights, benefits or obligations arising from
such material net economic interest, excepteach case, to the extent permitted under the EU
Securitisation Regulation.

As at the Closing Date, such material net economic interest will be held in accordanparagttaph

3 item (a) ofarticle 6 of theEU Securitisation Regulatidoy holdingnot les than 5% of the nominal
amount of each Class of Not&&hen measuring the material net economic interest, the Seller shall
take into account any fees that may in practice be used to reduce the effective material net economic
interest The Seller may at grtime after the Closing Date enter into synthetic securitisations or similar
arrangements in respect of Receivables which could qualify as hedging a retainedtintbessktent
permitted or required under the EU Securitisation Regulation

As at the Gbsing Date the Seller will hold hundred (1@@r cent. of th@ominal value of the Class A
Notes, the Class B Notes and the Class C Naridsthe Seller wilbn an ongoing basi®tain at least
five (5) per cent. of the nominal amourfteachof the Clas#A Notes, the Class B Notes and the Class
C Notes

The Seller has undertaken to the Isstlez Security Trusteand the Arrangein the Notes Purchase
Agreement that it will comply with the requirements set forth in article 6 and 9 Blif#ecuritisatin
Regulation In addition to the information set out herein and forming part of this Prospectus, the Seller
has undertaken to make materially relevant information available to investors with a view to such
investor complying with article 5 of tHeU Secuitisation Regulation

U.S. risk retention requirements

Section 941 ofthe DodBr ank Act amended the Exchange Act to
a fisecuritisation transactiono to retassetaso,| eas
such terms are defined for purposes of that act, and generally prohibit a securitiser from directly or
indirectly eliminating or reducing its credit exposure by hedging or otherwise transferring the credit

risk that the securitiser is requiréal retain. The U.S. Risk Retention Rules came into effect on 24
December 2015 for residentialortgage backed securities and 24 December 2016 with respect to all

other classes of asdeicked securities. The U.S. Risk Retention Rules provide that thetisecwof

an assebacked securitisation is its sponsor. The U.S. Risk Retention Rules also provide for certain
exemptions from the risk retention obligation that they generally impose.

The Seller does not intend to retain at least 5 per cent. of dieresk of the Issuer for the purposes of
the U.S. Risk Retention Rules, but rather intends to rely on an exemption provided for in Section 20 of
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the U.S. Risk Retention Rules regarding #tb&. transactions. Such nthS. transactions must meet

certain equirements, including that (1) the transaction is not required to be and is not registered under
the Securities Act; (2) no more than 10 per cent. of the dollar value (or equivalent amount in the currency
in which the securities are issued) of all clasdfesecurities issued in the securitisation transaction are

sold or transferred to U.S. persons (in each case, as defined in the U.S. Risk Retention Rules) or for the
account or benefit of U.S. persons (as defined in the U.S. Risk Retention Rules apd teféer this
Prospectus as Risk Retention U.S. Persons); (3) neither the sponsor nor the issuer is organised under
U.S. law or is a branch located in the United States of e.hSnentity; and (4) no more than 25 per

cent. of the underlying collateralas acquired from a majoriywned affiliate or branch of the sponsor

or issuer organised or located in the United States.

The Seller has advised the Issuer that it has not acquired, and it does not intend to acquire more than 25
per cent. of the assets ffincan affiliate or branch of the Seller or the Issuer that is organised or located

in the United States.

Prospective investors should note that the defin
is different from theuneddi nReégwhatoifomUSS. Therdeof
the U.S. Risk Retention Rules is excerpted below. Particular attention should be paid tqlo)aunsks

(h), which are different than comparable provisions from Regulation S.

Under the U.S. Risk Retentn  Rul e s, and subject to I|imited ex
Retention U.S. Persono as used in this Prospectd

(a) any natural person resident in the United States;

(b) any partnership, corporation, limited liability comparor, other organisation or entity
organised or incorporated under the laws of any State or of the United®States;

(© any estate of which any executor or administrator is a U.S. person (as defined under any other
clause of this definition);

(d) any trust of which antrustee is a U.S. person (as defined under any other clause of this
definition);

(e) any agency or branch of a foreign entity located in the United States;
() any nondiscretionary account or similar account (other than an estate or trust) held by a dealer
or ather fiduciary for the benefit or account of a U.S. person (as defined under any other clause

of this definition);

(9) any discretionary account or similar account (other than an estate or trust) held by a dealer or
other fiduciary organised, incorporated iban individual) resident in the United States; and

(h) any partnership, corporation, limited liability company, or other organisation or entity if:
(A) organised or incorporated under the laws of any foreign jurisdiction; and

(B) formed by a U.S. person (as definedder any other clause of this definition)
principally for the purpose of investing in securities not registered under the Securities

Act.4
8 The comparable provision from Regulation $(i§ any partnership or corporation organised or incorporated under the laws of
the United States.
4 The comparable provision from Regulatioi(&i)(B) formed by a U.S. person principaligr the purpose of investing in

securities not registered under the Securities Act, unless it is organised or incorporated, and owned, by accredisg@dnvestor
defined in 17 CFR 230.501(a)) who are not natural persons, estates or trust

0030155-0001506 EUO2: 2000718908.16 89



Consequently, the Notes may not be purchased by any person except for persons that are not Risk
Retention U.S. Peosis. Each holder of a Note or a beneficial interest acquired in the initial distribution

of the Notes, by its acquisition of a Note or a beneficial interest in a Note, will be deemed to represent
to the Issuer, the Seller and the Arranger that it (1)tisfiRisk Retention U.S. Person, (2) is acquiring

such Note or a beneficial interest therein for its own account and not with a view to distribute such Note
to a U.S. persoand (3) is not acquiring such Note or a beneficial interest therein as parthefnaesc

to evade the requirements of the U.S. Risk Retention Rules (including acquiring such Note through a
nonRisk Retention U.S. Person, rather than a Risk Retention U.S. Person, as part of a scheme to evade
the 10 per cent. Risk Retention U.S. Persontdititin in the exemption provided for in Section 20 of

the U.S. Risk Retention Rules described herein).

The Seller, the Issuer and the Arranger are relying on the deemed representations made by purchasers
of the Notes and may not be able to determin@tbper characterisation of potential investors for such
restriction or for determining the availability of the exemption provided for in Section 20 of the U.S.
Risk Retention Rules, and neither the Arranger nor any person who controls it or any difiéctoy, 0
employee, agent or affiliate of the Arranger accepts any liability or responsibility whatsoever for any
such determination or characterisation.

There can be no assurance that the exemption provided for in Section 20 of the U.S. Risk Retention
Rulesregarding nofU.S. transactions will be available. Failure on the part of the Seller to comply with
the U.S. Risk Retention Rules (regardless of the reason for such failure to comply) could give rise to
regulatory action against the Seller, which may askly affect the Notes and the ability of the Seller

to perform its obligations under the Transaction Documents. Furthermore, a failure by the Seller to
comply with the U.S. Risk Retention Rules could negatively affect the value and secondary market
liquidity of the Notes.

European Market Infrastructure Regulation (EMIR)

EMIR (as amended from time to time) prescribes a number of regulatory requirements for
counterparties to derivatives contracts including (i) a mandatory clearing obligation for ceris@s clas

of OTC derivatives contracts (tl@&earing Obligation); (ii) collateral exchange, daily valuation and
other risk mitigation requirements for OTC derivatives contracts not subject to cledm@n&iék
Mitigation Requirements); and (iii) certain repontig requirementdn general, the application of such
regulatory requirements (with the exception of reporting) in respect of the Swap Agreement will depend
on the classification of the counterparties to such derivative transaction.

Pursuant to EMIR, countgarties can be classified as: (i) financial counterpa€s)((which includes

a subcategory of small FCsSFC9), and (ii) norfinancial counterpartiedNFCs). The category of

ANFCO is furthdr namiciitali mtoau:nt @y amgh e¢éNFC®IsMhwé dd N
and (i)nonf i nanci al counterparti eNFC-§.8Nheveas FChaad NFCH e ar i n
entities may be subject to the Clearing Obligation or, to the extent that the relevant OTC derivatives
contract is not subject tolearing, to the collateral exchange obligation and the daily valuation
obligation under the Risk Mitigation Requirements, such obligations do not apply in respect-of NFC
entities.

EMIR may, among other things, lead to more administrative burdens ared bigts for the Issuer. In

addi ti on, there is a risk that the I ssuerés posi
threshold and/or is included in the classes of OTC derivatives that are subject to the clearing obligation
and, consequdly, the Swap Agreement may become subject to clearing and margining requirements.

This could lead to higher costs or complications in the event that the Issuer is required to enter into a
replacement swap agreement or when the Swap Agreement is amended.

Thelssuer will under the current EMIR rulelse treated as an NF@nd the Swap Counterparty would
gualify as an FC meaning that the Clearing Obligation and the Risk Mitigation Requiréimeloting
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the collateral exchange obligation) will not applyprrinciple, in respect of OTC derivatives contracts
entered into between theifhere can be no assurance, however, that the EMIR rules will not change
such that the Issuer would become subje€@i¢aring Obligation and the Risk Mitigation Requirements
atany time.

Pursuant to Article 12(3) of EMIR any failure by a party to comply with the rules under Title Il of
EMIR should not make the Swap Agreement invalid or unenforceable. However,phgmgyfails to
comply with the rules under EMIR it may be lialfor a fine (or other penalty). If a fine is imposed on
the Issuer, the Issuer may have insufficient funds to pay its liabilities in full.

Reporting and disclosure under the EU Securitisation Regulation

For the purposes d@irticle 7(2) of theEU Securitsation Regulation, th8eller as has beatesignated

as the Reporting Entitfor compliance with theequirements ofrticle 7 of the EU Securitisation
Regulatiorand applicable national implementing measures and will, subject always to any requirement
of law, either fulfil such requirements itself or shall procure that such requiremerdsrapdied with

on its behalf.

@ TheSeller aReporting Entity (or any agent on its behalf) will:

® publish a quarterly investor report in respect of each Notes CalcuRénad, as
required by and in accordance with article 7(1)(e) oBbleSecuritisation Regulation
and the Article 7 Technical Standardg no later than one month after the Notes
Payment Date;

(i) publish on a quarterly basis certain ldanloan informationin relation to the
Receivables in respect of each Notes Calculation Period, as required by and in
accordance with article 7(1)(a) of tB#J Securitisation Regulatioand the Article 7
Technical Standardsy no later than one month after the Notes Payiart#;and

(iii) make available, by publication lilje EU SR Repositorgr Bloomberg oHypoport
on an ongoing basis, the liability cash flow model as referred to in article 22(3) of the
EU Securitisation Regulation to Noteholders and, upon request, to potewtisiors
in accordance with article 22(3) of t#J Securitisation Regulation and if there are
any significant changes to the cash flows, will update such liability cash flow model
accordingly

(b) The Seller aReporting Entity (or any agent on its behalfll publish any information required
to be reported pursuant to Articles 7(1)(f) or 7(1)(g) (as applicable) dEth8ecuritisation
Regulation without delay arid accordance with the Article 7 Technical Standards.

(© The Seller as Reporting Entity confirrtit:

® it has madevailablethis Prospectus aritte Transaction Documenés required by
Article 7(1)(b) of the EU Securitisation Regulatifin draft form) prior to the pricing
of the Noteghat it will procure that final documents are providedaterthan 15 days
after the Closing Date

(i) the EU STS Notification required pursuant to Article 7(1)(d) of the EU Securitisation
Regulation (and prepared in accordance with the EU STS Notification Technical
Standards) has been made available (in draft form) fariie pricing of the Notes and
that the final EU STS Notificationvill be notified to ESMA and the DNB and
published as described below.
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(d) The Seller as Reporting Entity:

(1) will procure that the information referred to above is provided in a manner emtsist
with the requirements of Article 7 of the EU Securitisation Ratipn, and

(i) has undertaken to provide information to and to comply with written confirmation
requests of th&U SR Repositoryas required under the EU Securitisation Repository
Operatioml Standards.

Investors to assess compliance

Each investor should consult with its own legal, accounting, regulatory and other advisors and/or its
regulator before committing to acquire any Notes to determine whether, and to what extent, the
information séout in this Prospectus and in any investor report provided in relation to the transaction
is sufficient for the purpose of satisfying such requirements. Investors are required to independently
assess and determine the sufficiency of such informatiaihdgourposes of complying with Article 5

of the EU Securitisation RegulatiorNone ofthe Issuer, the Seller, the Issuer Administrator, the
Arranger or the Security Trustee, their respective affiliates or any other person makes any
representation, warranty guarantee that any such information is sufficient for such purposes or any
other purpose or that the structure of the Notes and the transactions described herein are compliant with
the Securitisation Retention Requirements and the related due diligendeements or any other
applicable legal, regulatory or other requirements and no such person shall have any liability to any
prospective investor or any other person with respect to any deficiency in such information or any
failure of the transactiorontemplated thereby to comply with or otherwise satisfy such requirements.

Each prospective investor is required to independently assess and determine the sufficiency of the
information described above for the purposes of complying with article 5 dUWh8ecuritisation
Regulationand none of the Issuer, the Seller, the Servicer, the Issuer Administrator nor the Arranger
makes any representation that the information described above is sufficient in all circumstances for such
purposes.

None of the parties involved have verified whether the securitisation transaction described in this
Prospectus is compliant with the UK Securitisation Regulation. Potential investors should take note (i)
that the securitisation transaction described is tArospectus is in compliance with the EU
Securitisation Regulation, and (ii) of the differences between the UK Securitisation Regulation and the
EU Securitisation Regulation. Potential investors located in the United Kingdom should make their own
assessm# as to whether the Seller as the Reporting Entity shall (i) make available information which
is substantially the same as that which it would have made available in accordance with point (e) of
article 5 of the UK Securitisation Regulation and (ii) doagitn such frequency and modalities as are
substantially the same as those with which it would have made information available in accordance with
point (e) of article 5 of the UK Securitisation Regulation if it had been so established.

STSsecuritisation tatements]

Pursuant to article 18 of tit®J Securitisation Regulatioam number of requirements must be met if the
originator and the SSPEOGs wish to use the desi gt
for securitisation transactions initidtey them.

The Seller has submitted &vU STS Notification to ESMA in accordance with article 27 of tBg
Securitisation Regulatigrpursuant to which compliance with the requirements of articles 19 to 22 of
theEU Securitisation Regulatidmas been ndied with the intention that the securitisation transaction
described in this Prospectus is to be included in the list administered by ESMA within the meaning of
article 27 of the EU Securitisation Regulation on the website of ESMA
(https://www.esma.europa.eu/poliegtivities/securitisation/simpl#ansparentindstandardisedts

0030155-0001506 EUO2: 2000718908.16 92


https://www.esma.europa.eu/policy-activities/securitisation/simple-transparent-and-standardised-sts-securitisation

securitisation However, none of the Issu¢he Sellerandthe Issuer Administrator give any explicit

or implied representation or warranty as to (i) inclusion in the list administered by ESMA within the
meaning of article 27 of th&U Securitisation Regulatior(ii) that the securitisation transamt

described in this Prospectus does or continues to comply wilittgecuritisation Regulatiand (iii)

that this securitisation transaction does or con
transparent and sneaaimgofariadeil®ofttded SesdritisdtionReguldtiadtter

the date of this Prospectus.

Without prejudice to the abovthe Seller and the Issuer confirm the following to the extent relating to
it, which confirmations are made on the basis of therination available with respect the EU
Securitisation Regulatioand related regulations and interpretations (including, without limitation, the
EBA STS Guidelines NoABCP Securitisations and the RTS Homogeneity), and are subject to any
changes made ¢hein after the date of this Prospectus:

(a) For the purpose of compliance with article 20(1) offkESecuritisation Regulation, the Seller
and the Issuer confirm that pursuant to the Receivables Purchase Agreement the Issuer will
purchase and accept fronet8eller the assignment of the Receivables by means of a registered
Deed of Assignment and Pledge as a result of which legal title to the Receivables is transferred
to the Issuer and such purchase and assignment will be enforceable against the Skitdr and t
parties of the Seller, subject to any applicable bankruptcy laws or similar laws affecting the
rights of creditors and as a result thereof the requirement stemming from article 20(5) of the
EU Securitisation Regulation is not applicable (see alsiosettl (Purchase, Repurchase and
Salg).

(b) For the purpose of eapliance with article 20(2) of thHeU Securitisation Regulatiothe Seller
and the Issuer confirm that the Dutch Bankruptcy Adillissementswegtdoes not contain
severe clawback provisions as referred to in article 20(2) dEth&ecuritisation Reguii@n
and the Seller will represent on the relevant purchase date to the Issuer in the Receivables
Purchase Agreement that (a) it has its seat in the Netherlands and (b) it is not subject to any
intervention, resolution or recovery measures described inl&em (EU) No 806/2014 of 15
July 2014 establishing uniform rules and a uniform procedure for the resolution of credit
institutions and certain investment firms in the framework of a Single Resolution Mechanism
and a Single Resolution Fund and Chapte2 8athe Wft and Chapter 6 of the Wt respectively
and has not been dissolveahtbondei or declared bankrupfdlliet verklaard (see also
section3.4(The Selle)).

(© For the purpose of compliance with the relevant requirements, among other provisions,
stemming from articles 20(6), 20(7), 20(8), 20(10), 20(11) and 20(12) &Ut&ecuritisation
Regulaton, the Seller and the Issuer confirm that only Receivables resulting from Loans which
satisfy the Loan Criteria and, if applicable, the Additional Purchase Conditions and the
representations and warranties made by the Seller in the Receivables PurcbasgeAgand
as set out in section2 (Representations and Warrantjesill be purchased by the Issuer (see
also section7.1 (Purchase, Repurchase and Saleection 7.2 (Representations and
Warrantieg and sectior?.3 (Loan Criterig)).

(d) For the purpose of compliance with the requirements stemming from article 2@ EiD
Securitisation Regulation, to the effect that the Receivables are unencumbered or, reference is
made to the representation and warranty set forth in se@tdr{Representations and
Warrantieg, subparagraptb) and(c).

(e) For the purpose of compliance with the requirements stemming from article 20(7)Ed the
Securitisation Regulation, the Issuer and the Seller are of the f@wtite Transaction
Documents do not allow for active portfolio management of the Receivables on a discretionary
basis (see also secti@ril (Purchase, Repurchase and Sale
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() For the purpose of compliance with the requirements stemming from article 20(8)Edd the
Securitisation Regulation, the Receivables are hemegus in terms of asset type, taking into
account the cash flows, credit risk and prepayment characteristics of the Receivables within the
meaning of article 20(8) of th&U Securitisation Regulation and the Loans satisfy the
homogeneity conditions of Ade 1(a), (b), (c) and (d) of the RTS Homogeneity (see also
section6.1 (Stratification Table). In addition, for the purpose of compliance with the relevant
requirements stemming from article 20(8) of te Securitisation Regulation, reference is
made to the representations and warranties set forth in sétfiofiRepresentations and
Warrantieg, subparagraph&@) and(e) (see also Loan Criteria set forth in sectibfi (Loan
Criteria)), subparagraphd) and(4) (see also sectidh2(Description of Loang. Furthermore,
for the purpose of compliance with the relevant requirement stemming from article 20(8) of the
EU Securitisation Regulation, a transferable security, as defined in Articlepéify, 44 of
Directive 2014/65/EU of the European Parliament and of the Council will not meet the Loan
Criteria and as a result thereof the underlying exposures to be sold and assigned to the Issuer
shall not include such transferable securities (see also s@cdifiroan Criterig)).

(9) For the purpose of compliance with article 20(#)the EU Securitisation Regulation, a
securitisation position as defined in tA&) Securitisation Regulation will not meet the Loan
Criteria and as a result thereof the underlying exposures to be sold and assigned to the Issuer
shall not include such sesgtisation positions (see also sectioB (Loan Criterig)).

(h) For the purpose of compliance with the requirements stemming fracte&€(10)of theEU
Securitisation Regulatigrthe Loans have been originated in accordance with the ordinary
course of the Sellerdéds origination business
stringent than those that the Seller appliethatime of origination to similar Receivables that
are not securitised by means of the securitisation transaction described in this Prospectus (see
also section/.2 (Representations and Warrantjesubparagraplig)). In additon, for the
purpose of compliance with the relevant requiremstasymingfrom article 20(10) of th&U
Securitisation Regulation, (i) the Receivables have been selected by the Seller from a larger
pool of Loans that meet the Loan Criteria applying aosamdelection method (see also section
6.1 (Stratification Table}, (i) a summary of the underwriting standards is disclosed in this
Prospectus and the Seller has undertaken in the Receivables Purchase Agreement to fully
disclose to the Issuer any material change to such underwriting standards pursuant to which the
Loans are originated without undue delay and the Issuer has undertdkenTirust Deed to
fully disclose such information to potential investors without undue delay upon having received
such information from the Seller (see also Secli@(Origination and ®rvicing), (iii) the
Seller will represent on the relevant purchase date in the Receivables Purchase Agreement that
in respect beach Loan, the assessment of the Borrower's creditworthiness was done in
accordance with the Seller's underwriting criteria (see also setBqRepresentations and
Warrantieg), subparagraplfs)) and (iv) the Seller confirms that the assessment of each
Borrower6s creditworthiness was carried out
the assessment is performed on the bafssufficient and current information obtained from
the applicant and relevant databases, (b) a new authorisation will take place in the event of any
request for a significant increase of a Loan, in which amongst other thingssassment of
the Borrowe 6 s credi tworthiness and financi al i nfo
assessment of the Borrowerdéds creditworthines
appropriate account of factors relevant to verifying the prospect of the Borrower gnigtin
obligations under the relevant Loan, (d) the procedures and information on which the
assessment is based documented and maintained, ég)y application for a Loan will only
be approved where the result of the creditworthiness assessment intiaatbe obligations
resulting from the Loan are likely to be met in the manner required under that Loan and (e) the
Seller is not able to cancel or alter the relevant Loan once concluded to the detriment of the
Borrower on the grounds that the assessrmégteditworthiness was incorrectly conducted;
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and (v) the Seller is of the opinion that the Seller has the required expertise in originating Loans
which are of a similar nature as the Loans within the meaning of article 20(10) of the EU
Securitisation Rgulation as the Seller is a licenced credit institution under the CRR and a

mi ni mum of 5 yearso6 experi enc3d(TherSellerand&g3i nat i ng
(Origination and ®rvicing) as the Seller is a licenced credit institution under the CRR and a
minimum of five years' experience in originating Loans (see also seé&tib(iEhe Selleyand

6.3 (Origination and 8rvicing)).

0] For the purpose of compliance with the relevant requirements stemming from article 20(11) of
the EU Securitisation Regulatiomeference is made to the representations and warranties set
forth in sectior7.2 (Representations and Warrantjesubparagraph&) and(w) and the Loan
Criteria set forth in sectiod.3 (Loan Criterid), subparagraphé/) and (B) and (17) The
Receivables forming part of the pool purported to be sold and assigned on the Clositg Date
not include any exposures to Restructured Borrowers. To the extent any exposures to
Restructured Borrowers are sold and assigned on a purchase date after the Closing Date, the
Seller undertakes in the Receivables Purchase Agreement that it shall comply with the
disclosure requirement set forth in article 20(11)(a)(ii) of Eu¢ Securitisation Regulatian
respect of such exposures. In addition, for the purpose of compliance with the relevant
requirements stemming from article 20(11) of the) Securitisation Reguiain, (i) the
Receivables forming part of the pool have been selectéuednitial Cutoff Dateand shall be
assigned by the Seller to the Issuer no later than on the Closing Date and (i) any New
Receivableswill have been selected on the relevant-GffitDate and each such assignment
therefore occurs in the Sell er ®4(Stwatifieationwi t hou
Tableg and sectiorY.1 (Purchase, Repurchase and Sale

()] For the purpose of compliance with the requirements stemming from article 20¢h2EU
Securitisation Regulatigmeference is made to the Loan Criterion set forth in se¢t®foan
Criteria), subpaagraph(1).

(K) For the purpose of compliance with the requirements stemming from article 20¢h8EU
Securitisation Regulatigrthe repayments to be made to the Noteholders have not been
structured to depend predominantly on the sale of any collateral securing the Loans (see also
section6.2 (Description of Loany.

()] For the purpose of compliance with the requirements stemming from articlea?xfie EU
Securitisation Regulatigrthe Receivables Purchase Agreement includes a representation and
warranty and undertaking of the Seller (as originator undeEth&ecuritisation Regulatidn
as to its compliance with the requirements set forth ficlar6 of theEU Securitisation
Regulation(see also the paragraph entitEd and UK RiskRequirementsinder this section
4.4).

(m)  For the purpose of compliance with the requirements stemming from article 21(2)Ed the
Securitisation Regulatignt is confirmed that the interestte arising from the Transaction is
appropriately mitigately means of the Swap Agreement which mitigahe interest rate risk
arising from thepotential mismatch between the rates of interest to be received by the Issuer
on the fixed rate Loans and EURIBOR due by the Issuer on the Class A(d&mesectios.1
(Stratification Tabley. In addition, for the purpose of compliance with the relevant
requirements stemimg from article 21(2) of th&U Securitisation Regulatiomther than the
Swap Agreement, no derivative contracts are entered into by the Issuer and the underlying
exposures to be sold and assigned to the Issuer shall not include derivatives (%4 also
(Hedging and sectiorr.3(Loan Criterig). Furthermore, there is no currency risk as the Notes
and the Receivables are both denominated in euro (see Loan Critgreomd(Conditiord)
(Interest Periods and Notes Payment Dates
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(n) For the purpose of compliance with the requirements stemming from articlea? (@ EU
Securitisation Regulatigralthoughthe Initial Portfoliocomprises for86.8% of fixed rate
Loans (see sectiof.1 (Stratification Table), it is confirmed that any referenced interest
payments under the Loans are based on generally used market interest rates, or generally used
sectoral rates reflective of the cost of funds, and do not refermoroplex formulae or
derivatives.

(o) For the pupose of compliance with the requirements stemming from article 21(4) &Uhe
Securitisation Regulatiorthe Seller and the Issuer confirm that upon the issuance of an
Enforcement Notice, (i) no amount of cash shall be trapped in the Issuer Accouritsrand (
automatic liquidation for market value of the Receivables is required under the Transaction
Documents (see also ConditiohgRedemptio)) 10 (Events of Defaultand11 (Enforcement
and sectiorb.2 (Priority of Payment}y. In addition, for the purpose of compliance withchet
21(4) and article 21(9) of theU Securitisation Regulatiorthe delivery of an Enforcement
Notice by the Security Trustee will trigger a change in the priorities of payments upon
Enforcement which will be reported to the Noteholders without undag ¢&te also Condition
10 (Events of Defaujtand sectiorm.2 (Priority of Paymenty.

(p) Prior to the deliver of an Enforcement Notice by the Security Trustee, the Available Principal
Funds will be applied by the Issuer sequentially in accordance with thREnRyecement
Revenue Priority of Paymenasid as a result thereof, the requirements stemming from article
21(5) of theEU Securitisation Regulatioare not applicable (see also sectioh (Available
Fundg and sectio®.2 (Priority of Paymenty.

Q) For the purpose of compliance with the requirements stemming from article 21(6) of the EU
Securitisation Regulation, the Revolving Period ends automatically tingooccurrence of an
Early Amortisation Event (see also sectibt (Purchase, Repurchase and Sale

(n For the purpose of compliance with the requirements stemming from article 21(7)Ed the
EU Securitisation Regulatiorthe contractual obligations, duties and responsibilities of the
Senicer are set forth in the Servicing Agreement (including the processes and responsibilities
to ensure that substitute servicer shall be appointed upon the occurrence of a termination event
under the Servicing Agreement), a summary of which is includesbétion7.5 (Servicing
Agreemen) the contractual obligatian duties and responsibilities of the Issuer Administrator
are set forth in the Administration Agreement, a summary of which is included in s@@ion
(IssuerAdministrato) and5.6 (Administration Agreeme)jtthe contractual obligations, duties
and responsibilities dhe Security Trustee are set forth in the Trust Deed, a summary of which
is included in sectior8.3 (Security Trustéeand sectiod.1 (Terms and Conditions the
provisions that ensure the replacement of the Swap Courttegra set forth in the Swap
Agreement (see ald@art 5f of Schedule to tHeéwap Agreemei)t the provisions that ensure
the replacement of the Issuer Account Bank are set forth in the Issuer Account Agreement (see
also sectiord.5 (Issuer Accound$ and the relevant rating triggers for potential replacements
are set forth in the definition of Requisite Credit Rating.

(s) The Servicer has the required expertise in servicing Loans which are of a similar nature as the
Loans within the meaning of article 21(8) of thg Securitisation Regulatipas it has a credit
institution |icence under tphriencedRRrvidng ldansa mi n i
similar to the Loans. The Servicer is of the opinion that it has well documented and adequate
policies, procedures and risk management controls relating to the servicing of Receivables since
the Servicer is subject to capitabgorudential regulations pursuant to the CRR (see also section
6.3 (Origination and $rvicing)).

) For the purpose of compliance with the requirements stemming from article 21(9)Ed the
Securitisation Regulatiomemedies and actions relating to delinquency and default of debtors,
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(u)

(v)

(w)

(x)

v)

debt restructuring, debt forgivese forbearance, losses, charge offs, recoveries and other asset
performance remedies are set out in sedi@{Origination and &rvicing and the Servicing
Agreement will refer to such wording

For the purpose of compliance with the requirements stemming from article 21(10)&df the
Securitisation Regulationthe Trust Deed and Conditiod4 (Meetings of Noteholders;
Modification; Consents; Waiver; Removal of Managing Directarsntain provisions for
convening meetings of Noteholders, the maximum timeframe for setting up a meeting or
conference call, voting rights of the Noteholders, the procedures in the evertooflict
between Classes and the responsibilities of the Security Trustee in this respect (see also
Condition 14 (Meetings of Noteholders; Modification; Consents; Waiver, Removal of
Managing Director}).

The Seller has provided to potential investors (i) the information regarding the Receivables
pursuant to aicle 22(1) of theEU Securitisation Regulatiaover the past 5 years as set out in
section6.3 (Origination and ®rvicing), a draft of which was made available to such potential
investors prior to the pricing of the Notes and (ii) the liability cash flow model as referred to in
article 22(3) of the&eU SecuritisatiorRegulationpublishedby the EU SR Repositorgrior to

the pricing of the Notes and will, after the date of this Prospectus, on an ongoing basis make
the liability cash flow model published liye EU SR Repositorgloombergand/or Hypoport
available to Natholders and, upon request, to potential investors in accordance with article
22(3) of theEU Securitisation Regulation

For the purpose of compliance with the requirements stemming from article 22(2)Ef the
Securitisation Regulatigna sample of Receibles has been externally verified by an
appropriate and independent party prior to the date of this Prospectus (see also6skction
(Stratification Tablep. The Seller confirms no significant adverse findings have been found.
Furthermore, a sample of the Loan Criteria against the entirébipbran dda tape has been
verified by an appropriate and independent party and the Seller confirms that no adverse
findings have been found.

For the purpose of compliance with the requirements stemming from article 22(4)Ef the
Securitisation Regulatigrit is noted that this requirement does not apply to this transaction,
since the underlying assets are SME loans.

Each of the Seller and the Issuer undertake to make the relevant information pursuant to article
7 of theEU Securitisation Regulation, to the extent applicable, available to the Noteholders,
the competent authorities referred to in article 29 oEtH&ecuritisation Regulation and, upon
request, potential investors. Copies of the final Transaction DocumeritsedPibspectus shall

be published orhttps://edwin.eurodw.eu/edwehltimately no later than 15 days after the
Closing Date. For the purpose of compliance with article 7(2) ofBWeSecuritisation
Regulationthe Seller (as originator under tB& Securitisation Regulation and the Issuer (as
SSPE) have, in accordance with article 7(2) ofEhkSecuritisation Regulation, designated
amongst themselves the Seller as the Reporting Entity to take responsibilinipliance

with Article 7 of theEU Securitisation Regulation and to fulfil the information requirements
pursuant to points (a), (b), (d), (f) and (g) of article 7(1) ofEkkSecuritisation Regulation

(see also sectidh.7 (Transparency Reporting Agreempnis to the preoricing information,

each of the Selleand the Issuer confirm that they have made available to potential investors
before pricing the information under point (a) of article 7, paragraph 1, Blit&ecuritisation
Regulationupon request and the information under points (b) and (d) of affipl@ragraph 1,

of theSecuritisation Regulatioim draft form. As to the postlosing information, the Seller as
Reporting Entity will (or will procure that any agent will on its behalf) for the purposes of
article 7 of theSecuritisation Regulatigmpubish on a simultaneous basis by no later than one
month after the Notes Payment Date (a) a quarterly investor report in respect of each Notes
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Calculation Period, as required by and in accordance with article 7(1)(e) oEUhe
Securitisation Regulatigmndthe Article 7 Technical Standardsid (b) certain loaby-loan
information in relation to the Receivables in respect of each Notes Calculation Period, as
required by and in accordance with article 7(1)(a) oBbeSecuritisation Regulatipand the

Article 7 Technical Standards addition, the Reporting Entity (or any agent on its behalf) will
publish or make otherwise available the reports and information referred to above as required
under article 7 and article 22 of tHeU Securitisation Regulatiothrough theEU SR
Repository

2 The Reporting Entity shall make the information described in subparagraphs (f) and (g) of
article 7(1) of theeU Securitisation Regulaticavailable without delay.

The designation of the securitisation transaction describ#us Prospectus as an S$&curitisation
is not a recommendation to buy, sell or hold securities. It is not investment advice whether generally or
as defined under MIiFID Il and it is not a credit rating whether generally or as defined under the CRA
Reguhtion or Section 3(a) of the United States Securities Exchange Act of 1934 (as amended).

By designating the securitisation transaction described in this Prospectus as-sec@Tisation, no

views are expressed about the creditworthiness of the Notdiorsuitability for any existing or
potential investor or as to whether there will be a ready, liquid market for the Notes. No assurance can
be provided that the securitisation position described in this Prospectus does or continues to qualify as
an STSsecuritisation under theU Securitisation Regulation

STS Verification

An application has been made to PCS for the securitisation transaction described in this Prospectus to
receive a report from PCS verifying compliance with the criteria stemmingArticie 18, 19, 20, 21

and 22 of thdeU Securitisation Regulatiqithe STS Verification). There can be no assurance that the
securitisation transaction described in this Prospectus will receive the STS Verification (either before
issuance or at any time tleafter) and if the securitisation transaction described in this Prospectus does
receive the STS Verification, this shall not, under any circumstances, affect the liability of the originator
and SSPE in respect of their legal obligations undeth8ecurtisation Regulationnor shall it affect

the obligations imposed on institutional investors as set odtriicle 5 of theEU Securitisation
Regulation

For the avoidance of doubt, no application has been made to PCS to assess compliance of the Notes
with the criteria set forth in the CRR regarding S8&Ruritisations (€. the CRR assessment and the
LCR assessment.

Volcker Rule

The enactment of the Dodetank Act, which was signed into law on 21 July 2010, imposed a new
regulatory framework over the U.$ndncial services industry and the U.S. consumer credit markets in
general. Section 619 of the Do#fdank Act added a new Section 13 to the Bank Holding Company Act

of 1956 (theVolcker Rule). The Volcker Rule generally prohibits "banking entities” (brpatfined

to include U.S. banks, bank holding companies and foreign banking organisations, together with their
respective subsidiaries and other affiliates) from (i) engaging in proprietary trading, (ii) acquiring or
retaining an ownership interest in, sponsoring, a "covered fund" and (iii) entering into certain
relationships with such funds, subject to certain exceptions and exclusions.

The Issuer is of the view that it is not now, and following the issuance of the Notes and the application
of the proceds thereof it will not be, a "covered fund" as defined in the Volcker Rule. In reaching this
conclusion, although other statutory or regulatory exemptions under the Investment Company Act and
under the Volcker Rule and its related regulations may beadilthis conclusion is based on the
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determination that the Issuer may rely on the "loan securitisation exclusion” to be excluded from the
definition of "covered fund" under the Volcker Rule.

There is limited interpretive guidance regarding the Volckde Rand implementation of the regulatory
framework for the Volcker Rule is still evolving. The Volcker Rule's prohibitions and lack of
interpretive guidance could negatively impact the liquidity and value of the Notes. Any entity that is a
"banking entity as defined under the Volcker Rule and is considering an investment in the Notes should
consider the potential impact of the Volcker Rule in respect of such investment and on its portfolio
generally. Each prospective investor must determine for itselfrehé is a banking entity subject to
regulation under the Volcker Rule.

None of the Arranger, the Notes Purchaser, the Seller or their respective affiliates, corporate officers or
professional advisors makes any representation, warranty or guarantee pioospective investor
regarding the application of the Volcker Rule to the Issuer or to such prospective investor's investment
in the Notes, as of the date hereof or at any time in the future.

Any prospective investor in the Notes, including a banksutssidiary or other affiliate thereof, should
consult its own legal advisors regarding the Volcker Rule and its effects.

CRA Regulation and UK CRA Regulation

In general, European regulated investors are restricted under the CRA Regulation from using credit
ratings for regulatory purpos@s the EEA unless such ratings are issued by a credit rating agency
established in thEEA and registered under the CRA Regulation (and such registration has not been
withdrawn or suspended), subject to transitional proristhat apply in certain circumstances while

the registration application is pending. Such general restriction will also apply in the case of credit
ratings issued byhird country norEEA credit rating agencies, unless the relevant credit ratings are
erdorsed by an EA-registered credit rating agency or the relevind countryrating agency is
certified in accordance with the CRA Regulation (and such endorsement action or certification, as the
case may be, has not been withdrawn or suspended).

Invesbrs regulated in the UK are subject to similar restrictions under the UK CRA Regulation. As such,
UK regulated investors are required to use for UK regulatory purposes ratings issued by a credit rating
agency established in the UK and registered undétth@RA Regulation. In the case of ratings issued

by third country noflJK credit rating agencies, third country credit ratings can either be: (a) endorsed
by a UK registered credit rating agency; or (b) issued by a third country credit rating agency that is
certified in accordance with the UK CRA Regulation. Note this is subject, in each case, to (a) the
relevant UK registration, certification or endorsement, as the case may be, not having been withdrawn
or suspended, and (b) transitional provisions thalyaépgertain circumstances.

If the status of the rating agency rating the Notes changes for the purposes of the CRA Regulation or
the UK CRA Regulation, relevant regulated investors may no longer be able to use the rating for
regulatory purposes in thée& or the UK, as applicable, and the Notes may have a different regulatory
treatment, which may impact the value of the Notes and their liquidity in the secondary market.

Credit ratings included or referred to in this Prospectus have been or, as appiieabbe issued by
Fitchand Moodyods.
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45 Use of Proceeds

The aggregate proceeds of the Not 8666115600be i ssueodc
The net proceeds from the issue of @iass A and Class Rotes will be applied on the Closing Date

to pay the Initial Purchase Price for the Receivables purchased by the Issuer pursuant to the Receivables

Purchase Agreement.

The proceeds of the Class C Notes will be deposited on the Reserve Account
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4.6 Taxation in the Netherlands
General

1. The following sumrary outlines the principal Netherlands tax consequences of the acquisition,
holding, settlement, redemption and disposal of the Notes, but does not purport to be a
comprehensive description of all Netherlands tax considerations that may be relevant. For
purposes of Netherlands tax law, a holder of Notes may include an individual or entity who
does not have the legal title of these Notes, but to whom nevertheless the Notes or the income
thereof is attributed based on specific statutory provisions or oratiie df such individual or
entity having an interest in the Notes or the income thereof. This summary is intended as general
information only and each prospective investor should consult a professional tax adviser with
respect to the tax consequences efabquisition, holding, settlement, redemption and disposal
of the Notes.

This summary is based on tax legislation, published case law, treaties, regulations and published
policy, in each case as in force as of the date of this Prospectus, and dokes imbd &ccount

any developments or amendments thereof after that date whether or not such developments or
amendments have retroactive effect.

This summary does not address the Netherlands corporate and individual income tax
consequences for:

(a) investmentmstitutions fiscale beleggingsinstellinggn

(b) pension funds, exempt investment institutiongdestelde beleggingsinstellingear
other entities that are not subject to or, in whole or in part, exempt from Netherlands
corporate income tax;

(© holders ofNotes holding a substantial interestaimerkelijk belangor deemed
substantial interesfi¢tief aanmerkelijk belangn the Issuer and holders of Notes of
whom a certain related person holds a substantial interest in the Issuer. Generally
speaking, a distantial interest in the Issuer arises if a person, alone or, where such
person is an individual, together with his or her partner (statutorily defined term),
directly or indirectly, holds, or is deemed to hold, (i) an interest of 5 per cent. or more
of the total issued capital of the Issuer or of 5 per cent. or more of the issued capital of
a certain class of shares of the Issuer, (ii) rights to acquire, directly or indirectly, such
interest or (iii) certain profit sharing rights in the Issuer;

(d) persons tavhom the Notes and the income from the Notes are attributed based on the
separated private assetafgezonderd particulier vermogerprovisions of the
Netherlands Income Tax Act 200d/ét inkomstenbelasting 2001);

(e) individuals to whom the Notes or the ime therefrom are attributable to employment
activities which are taxed as employment income in the Netherlands; and

() entities which are a resident of Aruba, Curacao or Sint Maarten that have an enterprise
which is carried on through a permanent establisitroea permanent representative
on Bonaire, Sint Eustatius or Saba and the Notes are attributable to such permanent
establishment or permanent representative.

Where this summary refers to the Netherlands, such reference is restricted to the part of the

Kingdom of the Netherlands that is situated in Europe and the legislation applicable in that part
of the Kingdom.
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Withholding Tax

1.

All payments made by the Issuer under the Notesinggept in certain very specific cases as
described below be made free afiithholding or deduction for any taxes of whatsoever nature
imposed, levied, withheld or assessed by the Netherlands or any political subdivision or taxing
authority thereof or therein.

Dutch withholding tax may apply on certain (deemed) interest dupayable to an affiliated
(gelieerde) entity of the Issuer if such entity (i) is considered to be resident of a jurisdiction that
is listed in the yearly updated Dutch Regulation on-fawing states and nesooperative
jurisdictions for tax purposesRégeing laagbelastende staten en p@EHperatieve
rechtsgebieden voor belastingdoeleinden (ii) has a permanent establishment located in such
jurisdiction to which the interest is attributable, or (iii) is entitled to the interest payable for the
main pupose or one of the main purposes to avoid taxation of another person, or (iv) is not
considered to be the recipient of the interest in its jurisdiction of residence because such
jurisdiction treats another (lowier) entity as the recipient of the intstéhybrid mismatch),

or (V) is not treated as resident anywhere (also a hybrid mismatch), all within the meaning of
the Dutch Withholding Tax Act 2021A(et bronbelasting 2031

Corporate and Individual Income Tax

Residents of the Netherlands

Corporate erities

1.

If a holder of Notes is a resident of the Netherlands or deemed to be a resident of the Netherlands
for Netherlands corporate income tax purposes and is fully subject to Netherlands corporate
income tax or is only subject to Netherlands corpdrateme tax in respect of an enterprise to
which the Notes are attributable, income derived from the Notes and gains realised upon the
redemption, settlement or disposal of the Notes are generally taxable in the Netherlands (in
2021 at a rate of 15 per cefur taxable profits up to and including EUR 245,000 and at a rate

of 25 per cent. for the remainder).

Individuals

1.

If an individual is a resident of the Netherlands or deemed to be a resident of the Netherlands
for Netherlands individual income tax purpss income derived from the Notes and gains
realised upon the redemption, settlement or disposal of the Notes are taxable at the progressive
rates (at up to a maximum rate of 49.50 per cent. in 2021), if:

(a) the individual is an entreprenewndernemeérandhas an enterprise to which the Notes
are attributable or the individual has, other than as a shareholdegndgittement to
the net worth of an enterprism¢degerechtigdeto which enterprise the Notes are
attributable; or

(b) such income or gains qualifys income from miscellaneous activitieesltaat uit
overige werkzaamhedgnwhich includes activities with respect to the Notes that
exceed regular, active portfolio managemenned¢r dan normaal, actief
vermogensbeheer

If neither conditior(a) nor condition(b) aboveapplies, an individuahat holds the Notes, must
determine taxable income with regard to the Notes on the basis of a deemed return on income
from savings and investmengpé@ren en belegggrrather than on the basis of income actually
received or gains actually realised. Teiéemed return on income from savings and investments
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is fixed at a percentage of the individual's yield bagisdementsgrondslagt the beginning

of the calendar year (1 January), insofar as the individual's yield basis exceeds a certain
threshold Kefingvrij vermoge. The individual's yield basis is determined as the fair market
value of certain qualifying assets held by the individual less the fair market value of certain
gualifying liabilities on 1 January. The fair market value of the Notes wiihbluded as an

asset in the individual's yield basis. The deemed return percentage to be applied to the yield
basis increases progressively depending on the amount of the yield basis. The deemed return
on savings and investments is taxed at a rate peBtent.

Non-residents of the Netherlands

1.

If a person is neither a resident of the Netherlands nor is deemed to be a resident of the
Netherlands for Netherlands corporate or individual income tax purposes, such person is not
liable to Netherlands incomax in respect of income derived from the Notes and gains realised
upon the settlement, redemption or disposal of the Notes, unless:

Corporate entities

1. the person is not an individual and such person (1) has an enterprise that is, in whole or in part,
carried on through a permanent establishment or a permanent representative in the Netherlands
to which permanent establishment or permanent representative the Notes are attributable, or (2)
is (other than by way of securities) entitled to a share in the podfas enterprise or a €o
entitlement to the net worth of an enterprise, which is effectively managed in the Netherlands
and to which enterprise the Notes are attributable.
This income is subject to Netherlands corporate income tax at a rate of 15 péardemtble
profits up to and including EUR 245,000 and 25 per cent. for the remainder (in 2021).

Individuals

1. the person is an individual and such individual (1) has an enterprise or an interest in an

enterprise that is, in whole or in part, carried brotigh a permanent establishment or a
permanent representative in the Netherlands to which permanent establishment or permanent
representative the Notes are attributable, or (2) realises income or gains with respect to the
Notes that qualify as income fromiscellaneous activities in the Netherlands which includes
activities with respect to the Notes that exceed regular, active portfolio manageraendéan
normaal, actief vermogensbehgaur (3) is other than by way of securities entitled to a share

in the profits of an enterprise which is effectively managed in the Netherlands and to which
enterprise the Notes are attributable.

@ Income derived from the Notes as specified under (1) 2ni ubject to individual
income tax at progressive rates up to a maximum rate of 49.50 per cent Income derived
from a share in the profits of an enterprise as specified under (3) that is not already
included under (1) or (2) will be taxed on the basia deemed return on income from
savings and investments (as described above uRsidents of the Netherlarijls
The fair market value of the share in the profits of the enterprise (which includes the
Notes) will be part of the individual's Netherlands yield basis.
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Gift and Inheritance Tax

Netherlands gift or inheritance taxes will not be levied on the occasion of the tiafrestdote
by way of gift by, or on the death of, a holder of a Note, unless:

(@) the holder of a Note is, or is deemed to be, resident in the Netherlands for the purpose
of the relevant provisions; or

(b) in the case of a gift of Notes by an individual who atdhte of the gift was neither
resident nor deemed to be resident in the Netherlands, such individual dies within 180
days after the date of the gift, while being resident or deemed to be resident in the
Netherlands.

Value Added Tax

In general, no valuadded tax will arise in respect of payments in consideration for the issue
of the Notes or in respect of a cash payment made under the Notes, or in respect of a transfer
of Notes.

Other Taxes and Duties

No registration tax, customs duty, transfer tax, gtaluty or any other similar documentary
tax or duty will be payable in the Netherlands by a holder in respect of or in connection with
the subscription, issue, placement, allotment, delivery or transfer of the Notes.

Residence

A holder of Notes will not band will not be deemed to be resident in the Netherlands for Dutch
tax purposes and, subject to the exceptions set out above, will not otherwise become subject to
Dutch taxation, by reason only of acquiring, holding or disposing of Notes, or the execution
performance, delivery and/or enforcement of Notes.

Foreign Account Tax Compliance Act

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as
FATCA, a foreign financial institution (as defined by FATCA) may be reguioevithhold on

certain payments it makes (foreign passthru payments) to persons that fail to meet certain
certification, reporting or related requirements. The Issuer may be a foreign financial institution
for these purposes. A number of jurisdictiomeliiding the Netherlands) have entered into, or
have agreed in substance to, intergovernmental agreements with the United States to implement
FATCA (IGAs), which modify the way in which FATCA applies in their jurisdictions. Under

the provisions of the IGAetween the Netherlands and the United States of America (the
US-Netherlands IGA) as currently in effect, a foreign financial institution subject to the
US-Netherlands IGA would generally not be required to withhold under FATCA or the
US-Netherlands IGA fom payments that it makes.

If an amount in respect of FATCA Withholding were to be deducted or withheld either from
amounts due to the Issuer or from interest, principal or other payments made in respect of the
Notes, neither the Issuer nor any payingraageor any other person would, pursuant to the
conditions of the Notes, be required to pay additional amounts as a result of the deduction or
withholding.
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FATCA is particularly complex and prospective investors should consult their own tax advisers
on how these rules may apply to the Issuer and to payments they may receive in
connection with the Notes.
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4.7 Security

In the Trust Deedthe Issuer will irrevocably and unconditionally undertake to pay to the Security
Trustee the Parallel Debt', which is an amourequal to the aggregate amount duergchuldigdl by

the Issuer (i) as fees, costs, expenses or other remuneration to the Directors under the Management
Agreements, (ii) as fees and expenses to the Servicer under the Servicing Agfégrasriees and
expenses to the Issuer Administrator under the Administration Agreement, (iv) as fees and expenses to
the Paying Agent and the Agent Bank under the Paying Agency Agreement, (v) to the Swap
Counterparty under the Swap Agreement, (vi) to the Noteholders threlélotes, (\i) to the Seller

under theReceivables Purchase Agreemantithe relevanDeeds of Assignment and Pled@e)) to

the Issuer Account Bank under the Issuer Account Agreement and (x) any other party designated by the
Security Trustee as aaured creditor under the Transaction Documents (the parties referred to in items
(i) through (x) together theSkcured Creditors). The Secured Creditors are bound by such
arrangement either pursuant to the Secured Creditors Agreement or, in respecNotetholders,
pursuant to the Terms and Conditions of the Notes.

The Parallel Debt constitutes a separate and independent obligation of the Issuer and constitutes the
Security Trustee's own separate and independent ctagian( en zelfstandige vorderintp receive
payment of the Parallel Debt from the Issuer. Upon receipt by the Security Trustee of any amount in
payment of the Parallel Debt, the payment obligations of the Issuer to the Secured Creditors shall be
reduced by an amount equal to the am@onteceived and vice versa.

If and to the extent that the Security Trustee irrevocably and unconditionally receives any amount in
payment of the Parallel Debt, the Security Trustee shall distribute such amount among the Secured
Creditors in accordance witthe PosEnforcement Priority of Payments. The amounts due to the
Secured Creditors will, broadly, be equal to amounts recoveeedaald by the Security Trustee on

the Receivables and other assets pledged to the Security Trustee under the Issusrl&e&éedge
Agreement, any and all Deeds of Assignment and Pledge and the Issuer Rights Pledge Agreement.

The Issuer will vest a right of pledge and, as the case may be, a right of pledge in duyeocdgaa),

in favour of the Security Trustee ohet Receivables on the Closing Date pursuant to the Issuer
Receivables Pledge Agreement and the Deed of Assignment and Pledge and undertakes to grant, in
respect of anfNew Receivables, to the extent required under Dutch law to create a right of pledge in
favour of the Security Trustee, a first ranking right of pledge on and, as the case may be, to pledge in
advancelgij voorbaa) the relevant New Receivables on the Monthly Transfer Date on which they are
acquired, which will secure the payment obligatiohshe Issuer to the Security Trustee under the
Secured CreditorBgreement and any other Transaction Documents.

The pledge on the Receivables will not be notified to the Borrowers, except upon the occurrence of
certain notification events, which are siamito the Assignment Notification Events but relating to the
Issuer, including the servicing of an Enforcement Notice by the Security TrusteeP(doge
Notification Events"). Prior to naotification of the pledge to the Borrowers, the pledge will bdent’si

right of pledge $til pandrech) within the meaning of article 3:239 of the Dutch Civil Code.

The Issuer will also creat® right of pledge in favour of the Security Trustee on the Closing Date
pursuant to the Issuer Rights Pledge Agreement oveglats of the Issuer under or in connection with

(i) the Receivables Purchase Agreemen), the Servicing Agreement(ii) the Administration
Agreement, (iv) the Issuer Account Agreement and the Igsreunts(v) the Transparency Reporting
Agreementand (i) the Swap Agreementhis right of pledge will be governed by Dutch law, notified

to the relevant obligors and will, therefore, be a disclosed right of pleggaljaar pandrechtbut the
Security Trustee will grant a power to collect to the Isswech will be withdrawn upon the occurrence

of any of the Pledge Notification Events. From the occurrence of a Pledge Notification Event and,
consequently notification to the Borrowers and withdrawal of the power to collect, the Security Trustee
will collect (innen all amounts due to the Issuer whether by the Borrowers or any other parties to the
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Transaction Documents. Pursuant to the Trust Deed, the Security Trustee will, until the delivery of an
Enforcement Notice for the sole purpose of enablinggbkedr to make payments in accordance with
the relevant Priority of Payments, paypsocure the payment of certain amounts to the Issuer, whilst
for that sole purpose terminatingpzeggehits right of pledge. The amounts payable to the Noteholders
and oher Secured Creditors under the Trust Deed will be limited to the amounts available for such
purpose to the Security Trustee and the amounts will be paid in accordance with {Bef@asment
Priority of Payments as set forth in the Trust Deed.

The Secluty Trustee has not undertaken and will not undertake any investigations, searches or other
actions in respect of the Receivables and any other assets pledged pursuant to the Security Documents
and will rely instead oninter alia, the warranties given irelation thereto in the relevant Security
Documents.

The security rights described above shall serve as security for the benefit of the Secured Creditors,

including each of the Noteholders, but amounts owing uti#ge€lass A Notes will rank in priority to
the Subordinated Notes and the Class B Notes will rank in priority to the Class C Notes.
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4.8 Credit Ratings

It is a condition precedent to issuance that, the Class A Notes, on issue, be assigneds§rcreaiit
rating by Fitch and &aa(sf)credit ratingby Moody's. The Class B Notes and the Class C Notes will
not be assigned a credit rating by any of the Credit Rating Agencies.

Moody's Investor ServicBeutschland Gmbkk established in the European Union and is registered
under the CRA Regulation. Asich, Moody's Investor Servid@eutschland Gmbhs included in the

list of credit rating agencies published by the European Securities and Markets Authority on its website
(at http://www.esma.europa.eu/page/Lispistereeandcertified CRAS) in accordance with the CRA
Regulation. Moody's Investor ServiBeutschland Gmbhbs not established in the United Kingdom.
Accordingly the rating(s) issued by Moody's Investor Serllieaschland GmbHhave been endorsed

by Moody's Investor Service Ltd in accordance with the UK CRA Regulation and have not been
withdrawn. As such, the ratings issued by Moody's Investor Sdpaaéschland Gmbhhay be used

for regulatory purposes in the Unit&thgdom in accordance with the UK CRA Regulation.

Fitch RatingdrelandLimited is established in thEuropean Uniorand is registerednderthe CRA
Regulation.As such, Fitch Ratingfreland Limited is included in the list of credit rating agencies
published by the European Securities and Markets Authority on its website (at
http://www.esma.europa.eu/page/Lististereeandcertified CRAs) in accordance with the CRA
Regulation. Fitch RatingselandLimited is not established in the United Kingdom. Accordingly the
rating(s) issued by Fitch Ratingeland Limited have been endorsed by Fitch Ratihgwited in
accordance with the UK CRA Regulation and have not been withdrawn. As such, the ratings issued by
Fitch Ratingslireland Limited. may be used for regulatory purposes in the United Kingdom in
accordance with the UK CRA Regulation

The ratings assigned by Fiteldress the likelihood of (a) timely payment of interest due to the Class

A Noteholders and (b) full payment of principal to the Noteholders by a date that is not later than the
Final Maturity Date. The credit ratings assigned by Moody's address thdeskjmss to a Noteholder

in proportion to the initial principal amount of the Class of Notes held by such Nagelhy the Final
Maturity Date Any decline in the credit ratings of the Class A Notes or changes in credit rating
methodologies may affect tinearket value of the Notes. Furthermore, the credit ratings may not reflect
the potential impact of all rights related to the structure, market, additional factors discussed above or
below and other factors that may affect the value of the Notes.

A ratingis not a recommendation to buy, sell or hold securities and may be subject to review, revision,
suspension or withdrawal at any time and reflects only the views of the Credit Rating Agencies. There
is no assurance that any rating will continue for anyogeoif time or that they will not be reviewed,
revised, suspended or withdrawn entirely by any of the Credit Rating Agencies as a result of changes
in or unavailability of information or if, in any of the Credit Rating Agencies' judgment, circumstances
so warrant. Future events which could have an adverse effect on the ratings of the Notes include events
affecting the Issuer Account Bank and/or circumstances relating to the Receivables and/or the Dutch
SME loan market.

Other credit rating agencies that havat been engaged to rate the Notes by the Issuer may issue
unsolicited credit ratings on the Notes at any time. Any unsolicited credit ratiregpect of the Notes

may differ from the credit ratings expected to be assigned by Fitch and/or Moody's yamdtniee
reflected in this Prospectus. Issuance of an unsolicited credit rating which is lower than the credit ratings
assigned by Fitch or Moodyiis respect of the Notes may adversely affect the market value and/or the
liquidity of the Notes.

The relevahTransaction Documents provide that, upon the occurrence of certain events or matters the

Security Trustee needs to obtain a Credit Rating Agency Confirmation before it is allowed to take any
action or consent to an amendment of the relevant Transaatimmignts.
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The Security Trustee may, for the purposes of exercising any power, authority, duty or discretion under
or in relation to the Conditions or any of the relevant Transaction Documents take the provision of a
Credit Rating Agency Confirmation intoceount in determining whether such exercise will be
materially prejudicial to the interest of any Class of Notes and the other Secured Creditors. By the Issuer
or the Security Trustee obtaining a Credit Rating Agency Confirmation each of the Securige,Trust

the Noteholders and the other Secured Creditors will be deemed to have agreed and/or acknowledged
that (i) a credit rating is an assessment of credit only and does not address other matters that may be of
relevance to the Noteholders or the other S=t@reditors, (i) neither the Security Trustee nor the
Noteholders nor the other Secured Creditors have any right of recourse to or against the relevant Credit
Rating Agencyin respect of the relevant Credit Rating Agency Confirmation which is relied bpon

the Security Trustee and (iii) reliance by the Security Trustee on a Credit Rating Agency Confirmation
does not create, impose on or extend to the relevant Credit Rating Agency any actual or contingent
liability to any person (including, without limitian, the Security Trustee and/or the Noteholders and/or

the other Secured Creditors) or create any legal relations between the relevant Credit Rating Agency
and the Security Trustee, the Noteholders, the other Secured Creditors or any other persobywhether
way of contract or otherwise.

In addition, Noteholders should be aware that the definition of Credit Rating Agency Confirmation also
covers, among other things, the circumstances where no positive or negative confirmation or indication
is forthcomingfrom any Credit Rating Agency provided that 30 days have passed since such Credit
Rating Agency was notified of the relevant matter and that reasonable efforts were made to obtain a
confirmation or an indication from such Credit Rating Agency. In suchirtistance a Credit Rating
Agency Confirmation will, for the purpose of the relevant Condition or Transaction Document, be
deemed to have been obtained. Credit Rating Agencies are not bound to the Conditions or the
Transaction Documents and may take anyoaditi relation to the credit ratings assigned to the Notes,
also in circumstances where for the purposes of the Conditions or the Transaction Document a Credit
Rating Agency Confirmation is (deemed to have been) obtained.
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5. CREDIT STRUCTURE

The structureof the credit arrangements for the proposed issue of the Notes may be summarised as
follows.

The Notes will represent obligations of the Issuer only. The Notes will not be obligations or
responsibilities of, or guaranteed by, any other entity or perstingan whatever capacity, including,
without limitation, the Seller, the Servicer, the Issuer Administrator, the Arranger, the Issuer Account
Bank, the Swap Counterparty, the Paying Agent, the Reference Agent, the Directors or the Security
Trustee, provded that following delivery of an Enforcement Notice any amounts received or recovered
by the Security Trustee under the Pledge Agreements will be distributed by the Security Trustee to,
inter alios the Noteholders subject to and in accordance with theBPdorcement Priority of
Payments. Furthermore, none of such parties or any other third party acting in whatever capacity, other
than the Security Trustee in respect of limited obligations under the Trust Deed, will accept any liability
whatsoever to Neholders in respect of any failure by the Issuer to pay any amounts due under the
Notes.

The ability of the Issuer to meet its obligations to repay in full all principal of and to pay all interest on
the Notes will be dependent on the receipt by it of sumitder the Receivables, the proceeds of the sale

of any Receivables, payments under the Swap Agreement, interest in respect of the balances standing
to the credit of the Issuer Accounts, the availability of the Reserve Account and the Commingling Risk
Amounts standing to the credit of the Issuer Collection Account. The Issuer does not have other
resources available. There can be no assurance that the Issuer will have sufficient funds to fulfil its
payment obligations under the Notes.

The obligations of thissuer under the Notes are limited recourse obligations. Payment of principal and

(in respect of the Class A Notéasjerest on the Notes will be secured indirectly by the security granted

by the Issuer to the Security Trustee pursuant to the Phgifgements. If the security granted pursuant

to the Pledge Agreements is enforced and the proceeds of such enforcement, after payment of all other
claims ranking in priority to amounts due under the Notes, are insufficient to repay in full all principal
and to pay all interest and other amounts due in respect of the Notes, then, as the Issuer has no other
assets, it may be unable to satisfy claims in respect of any such unpaid amounts. As enforcement of the
security by the Security Trustee pursuant to émms of the Trust Deed, the Pledge Agreements and

the Notes is the only remedy available to Noteholders for the purpose of recovering amounts owed in
respect of the Notes, the Noteholders shall, following the application of the foreclosure proceeds subject
to and in accordance with the R&stforcement Priority of Payments, have no further claim against the
Issuer or the Security Trustee in respect of any such unpaid amounts.

51 Available Funds
Available Revenue Funds

Prior to the delivery of an Enforcement tide by the Security Trustee, the sum of the following
amounts, calculated as at each Notes Calculation Date as being received by the Issuer during the Notes
Calculation Period immediately preceding such Notes Calculation Date or expected to be received or
drawn by the Issuer on the immediately succeeding Notes Payment Date will be applied on the
immediately succeeding Notes Payment Date in accordance with te&@fereement Revenue Priority

of Payments (such sum tAwailable Revenue Fundg

0] interest recwed on the Receivablgsncluding prepaymentpenalties and penalty interest
(boeterentgreceived
(i) interest credited to the Issuer Collection Account and the Reserve Account;
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(iif)

(iv)

(v)

(vi)

(vii)

(Vi)

(ix)
()

(xi)
(xii)

(xiif)

minus

(xiv)

(xv)

amounts to be received from the Swap Counterparty under the Swap Agreemdrd, on t
immediately succeeding Notes Payment Date, excluding, for the avoidance of doubt, any
collateral transferred pursuant to the Swap Agreement and excluding any Tax Credit;

amounts to be drawn from the Reserve Account on the immediately succeeding MotestPa
Date

amounts received in connection with a repurchase or sale of Receivables pursuant to the
Receivables Purchase Agreement or the Trust Deed, as the case may be, or any other amounts
received pursuant to the Receivables Purchase Agreement taehe sich amounts do not

relate to principal,

any amounts received, recovered or collected from a Borrower in respect of a Receivable in
addition to Net Foreclosure Proceeds, whether in relation to interest, principal or otherwise, as
part of completion offoreclosure on the collateral securing the Receivable Rbst
Foreclosure Proceedgs

Net Foreclosure Proceeds in respect of any Receivables, to the extent such proceeds do not
relate to principal,

the SetOff Amount (if any) to be applied from thErigger Collateral on the immediately
succeeding Notes Payment Date;

any Disruption Underpaid Amount to the extent not relating to principal;

after all amounts of interest and principal that have or may become due in respect of the Notes,
other than pringial on the Class C Notes, have been paid on the immediately preceding Notes
Payment Date or will be available for payment on the immediately succeeding Notes Payment
Date, any amount standing to the credit of the Reserve Account and any other Issuet, Accoun
excluding any Excluded Swap Amounts

any Additional Available Revenue Funds;

any part of the Commingling Risk Amount to be applied as indenmitipssesas a result of
commingling risk, to the extent not relating to princjpal

amounts received fromraplacement Swap Counterparty upon entry into an agreement with

such replacement Swap Counterparty replacing the Swap Agreement to the extent such amounts
exceed the termination amount payable to the exiting Swap Counterparty

the aplicable Annuallax Allowance;and

any Disruption Overpaid Amoumibt relating to principal.

Available Principal Funds

Prior to the delivery of an Enforcement Notice by the Security Trustee, the sum of the following
amounts, calculated as at each Notes Calculation &albeing received or held by the Issuer during

the Notes Calculation Period immediately preceding such Notes Calculation Date or expected to be
received or drawn by the Issuer on the immediately succeeding Notes Paymefitebeitafter the
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Available Principal Funds) will be applied in accordance with tRee Enforcement Principal Priority
of Payments

® any amount received as repayment and prepayment of principal under the Receivables (in whole
or in part), from any person, whether by-afftor otherwise but, for the avoidance of doubt,
excluding Prepayment Penalties, if any;

(ii) Net Foreclosure Proceeds in respect of any Receivables, to the extent such proceeds relate to
principal;

(iii) amounts received in connection with a repurchase or sale of Receivableanpucs the
Receivables Purchase Agreement or the Trust Deed, as the case may be, or any other amounts
received pursuant to the Receivables Purchase Agreement to the extent such amounts relate to
principal;

(iv) as interest amous allocated in accordance withe PreEnforcement Revenue Priority of
Paymens to make good any Realised Loss reflected on the Principal Deficiency Ledger on the
immediately succeeding Notes Payment Date in accordance with igems ) of the Pre
Enforcement Revenue Priority of yaens;

(V) any part of the Commingling Risk Amounts to be applied as indemnity for losses of scheduled
principal on the Receivables as a result of commingling risk, to the extent relating to principal;

(vi) any part of the Available Principal Funds calculated lom itnmediately preceding Notes
Calculation Date which has not been applied towards redemption of the Notes on the
immediately preceding Notes Payment D& a credit amount standing on the Issuer
Account)

(vii)  any Disruption Underpaid Amount to the extesliting to principaland

(viiiy  anyamounts equal to the excess (if any) of (a) the sum of the aggregate proceeds of the issue
of theClass ANotesand the Class B Notewer (b) the Initial Purchase Price of the Receivables
purchased on the Closing Date;

less
(ix) any DisruptionOverpaid Amountelating to principgland

x) during the Revolving Periodymountgelating to principal received by the Issuer in respect of
the Receivableasapplied by the Issuer on any Monthly Transfer Date inréhevantNotes
CalculationPeriod, towards the purchase of New Receivables.

Cash Collection Arrangementsand commingling risk mitigants

Payments by the Borrowers under the Loans are due at a regular interval, interest being payable in
arrears. All payments made by Borrowers will be paid into accounts of the Seller (Smtlera
Collection Account and together, th&eller Collection Accours) maintained with ING Bank (the

Seller Collection Account Provider) These accounts are not pledged to any party. The Seller
Collection Accounts will also be used for the collection of moneys paid in respect of loans other than
the Loans and in respedtather moneys belonging to the Seller.

On the28" calendarday of each monttor the next Business Day if such day is not a Business Day)

(such date &Monthly Receivables Payment Datethe Seller will transfer all amounts of interest and
principal recered by the Seller in respect of the Loans and paid to the Seller Collection Accounts during
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the immediately preceding Monthly Receivables Calculation Period, tegher Collection Account

The Seller shall determine such amount on each Monthly Receivables Calculation Date and shall
forthwith inform the Issuer of the amount so determined. The amounts of interest and principal to be
transferred on such Monthly Receivables Payment Date magtéf during the Revolving Period
against the | ssuerds obligation to pay the I ni
transferred to the Issuer on the coinciding Monthly Transfer Date such that only the difference is paid.

In respect of any Mnthly Receivables Payment Date coinciding with a Notes Payment Date, the Seller

shall ensure that it will pay the collections (subject to the aforementionetf)siet time to allow the

Issuer make the payments due by the Issuer on such Notes Payneent Dat

Commingling Risk Amount

If at any time the Seller's unsecured, unsubordinated and unguaranteed debt obligations are assigned a
rating of less than the Seller Collection Account Provider Requisite Credit Rating or such rating is
withdrawn, the Seller wiileither within 60 calendar days of such downgrade (i) (a) ensure that an
account for the benefit of the Issuer is opened with a party having at least the Account Provider Requisite
Credit Rating, and (kyansfer to such account an amount equal to 1.€ptiet by the average amount

of the monthly principal and interest amounts (including, for the avoidance of doubt, interest penalties
and prepayments) received by the Seller in the twelve calendar months immediately preceding the date
of transfer of suclamount to the Issuésuch amount th€ommingling Risk Amount) or (ii) shorten

the maximum period during which payments to be made with respect to amounts received on the Seller
Collection Accounts relating to the Receivables will be held in the Selléedlioh Accounts before

being swept into the Issuer Collection Account to two Business Days or (iii) ensure that payments to be
made with respect to amounts received on the Seller Collection Accounts relating to the Receivables
will be guaranteed by a pgrhaving at least the Seller Collection Account Provider Requisite Credit
Rating by way of an unlimited and unconditional guarantee, or (iv), only in case of a downgrade or loss
of the rating given by any of the Credit Rating Agencies, find another soiatiaccordance with the
Credit Rating Agenciesd methodol ogy at such ti me
to the Class A Notes. For the avoidance of doubt, the Commingling Risk Amount deposited as collateral,
will only form part of he Available Revenue Funds or Available Principal Funds to make good any
shortfall in collections as a result of corresponding interest or principal amounts having been trapped in
the estate of the Seller.

Following notice to the Borrowers of the assigmirefter the occurrence of an Assignment Notification
Event the Borrowers will be required to pay all amounts due by them under the Loans directly to the
Issuer Collection Account (or such other bank account as may be designated by the Issuer ortihe Securi
Trustee).

Trigger Collateral

Pursuant to the Receivables Purchase Agreement, the Seller has the obligation to indemnify the Issuer
and the Security Trustee respectively for any amountsféby a Borrower in respect of the relevant
Receivable. To sece this obligation, the Seller has an obligation to prowdeeach Monthly
Receivables Payment Date in favour of the Issuer and the Security Trustee respectively, eligible
collateral (theTrigger Collateral) up to the Trigger Collateral Required Amount.

The Issuer shall open, at such time when Trigger Collateral shall be provided by the Seller to the Issuer,
with the Issuer Account Bank an account to which all amounts received with respect to the Trigger
Collateral will be transferred (th&rigger Collateral Account). Interest received on the Trigger
Collateral Account shall be paid to the Seller outside the Priority of Payments.

Trigger Collateral means any collateral provided by the Seller in cash in Euro to the.Issuer
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The required amount (thErigger Collateral Required Amount) shall on any Monthly Receivables
Payment Date be equal to the amount of:

® zero, provided that the lotgrm unsecured, unsubordinated and unguaranteed debt obligations
of the Seller are rated at least as higBB8 by Fitch anl A3 by Moody'sand the shorterm
unsecured, unsubordinated and unguaranteed debt obligations of the Seller are rated at least as
high as B by Fitch;

(i) 50 per cent. of the Potential S&ff Amount, when the longerm unsecured, unsubordinated
and unguaraeed debt obligations of the Seller are rated lower than A3 by Moody's but higher
than Baa3 by Moody's;

(iii) 100 per cent, of the Potential Seff Amount when the longerm unsecured, unsubordinated
and unguaranteed debt obligations of the Seller are rated tbare Baa3 by Moody's and/or
BBB by Fitch or any such rating is withdrawn and/or the stesrh unsecured, unsubordinated
and unguaranteed debt obligations of the Seller are rated loweratgrHich or such rating
is withdrawn; and

(iv) zero, if the Notetiave been redeemed in full.

The Potential Sebff Amount shall, on any Monthly Receivables Payment Date, be eq(4) the

sum of the amount credited to each current account or deposit held by the Bowbsdvindel
Receivablesvith the Seller on thinmediately preceding Monthly Receivables Calculation Dateis

an amount equal to the cover provided by the Deposit Guarantee Scheme in respect of the current
account or deposits of those Borrowers under th®o8el Receivables who are protected by tlepasit
Guarantee Schenamd(B) the amount due by the Seller to the Borrowers under any derivatives contract
with the Borrowers on the immediately preceding Monthly Receivables Paymenttiz®otential

SetOff Amount).

The Trigger Collateral may kapplied by the Issuer and/or the Security Trustee on any Notes Payment
Date if and to the extent the Issuer has, because a BorobweFmall Business Finance Models

invoked a right of seoff for amounts due by the Seller to it and the Seller haseimobursed the Issuer

for such amount, on the relevant Notes Payment Date, not received the full amount due but unpaid in
respect of anypf S-Model Receivablgs) during the Notes Calculation Period immediately preceding
such Notes Payment Dathe SetOff Amount).

A ledger known as th8etOff Amount Ledger will be established by or on behalf of the Issuer in
order to record any such Seff Amount. An amount equal to the S@ff Amount will be debited to
the SetOff Amount Ledger (such debit items beirgcredited at item (h) of the Interest Priority of
Payments to the extent tAwailable Revenue Funds aagailable for such purpose).

If the amount equal to the value of any Trigger Collateral provided to the Issuer and the Security Trustee
exceeds the rigger Collateral Required Amount on any Monthly Receivables Payment Date or any
other date (th&xcess Trigger Collatera), the Issuer and the Security Trustee respectively have an
obligation to repay an amount equal to the Excess Trigger Collaterpplic¢able).
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5.2 Priority of Payments
Priority of Payments in respect of interest (prior to Enforcement Notice)

Provided that no Enforcement Notice has been served, the Available Revenuye&lantited on each

Notes Calculation Datevill, pursuant to tk terms of the Trust Deed (and less any amounts which have
been applied towards payment of amounts in the relevant Notes Calculation Period in accordance with
the Trust Deed outside of any Priority of Payment), be applied by the Issuer on the immediately
succeeding Notes Payment Date as follows (in each case only if and to the extent that payments of a
higher order of priority have been or can be made in full) RieeEnforcement Revenue Priority of
Payments:

(@) first, in or towards satisfactiopro rataandpari passu according to the respective amounts
thereof, of the fees or other remuneration due and payable to the Directors in connection with
the Management Agreements and any costs, charges, liabilities and expenses incurred by the
Security Trusteaunder or in connection with any of the Transaction Documents; and any
amounts due and payable to third parties (but not yet paid prior to the relevant Notes Payment
Date) under obligations incurred in the Issuer's business (other than under the relevant
Transaction Documents), including, without limitation, in or towards satisfaction of sums due
or provisions for any payment of the Issuer's liability, if any, to tax (to the extent such amounts
are not paid out of the Annual Tax Allowance), other than the éad expenses payable under
item (c) below

(b) secondin or towards satisfactiopari passuandpro rata, according to the respective amounts
thereof, of (i)fees and expenses due and payable to the Issuer Administrator under the
Administration Agreement and fees and expenses, due and payable to the 8adécahe
Servicing Agreemerif the Seller no longer acts as the Servied (ii) fees, expenses antya
other amounts including, for the avoidance of doubt, any negative interest, due to the Issuer
Account Bank under the Issuer Account Agreenaeak (i) fees and expenses due and payable
to the Reporting Entity under the Transparency Reporting Agreement

(© third, in or towards satisfactiopari passuandpro rata, according to the respective amounts
thereof, of (i) fees and expenses of the Credit Rating Agerfeies and expenses of the STS
Verification Agentand any legal advisor, auditor and accounégqointed by the Issuer or the
Security Trustee and (ii) fees and expenses due and payable to the Paying Agent and the
Referencédgent under the Paying Agency Agreement;

(d) fourth, in or towards satisfaction of amounts, if any, due and payable under the Swap
Agreement including any termination payment (except for any Excluded Swap Amathets)
than a Swap Subordinated Default Payment

(e) fifth, in or towards satisfactiopro rataandpari passu of interest due or interest accrued but
unpaid on the Class Adtes;

() sixth, in or towards satisfaction of any amount to be deposited on the Reserve Account to
replenish the Reserve Account up to the amouriteReserve Account Target Level,

(9) seveth, in or towards making good of any shortfall reflected in the CkasBrincipal
Deficiency Ledger until the debit balance, if any, on the Class A Principal Deficiency Ledger
is reduced to zero;

(h) eighth,in or towards making good of any shortfall (A) reflected in the Class B Principal
Deficiency Ledger until the debit bales if any, on the Class B Principal Deficiency Ledger
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is reduced to zeroand (B) reflected in the S@ff Amount Ledger until the debit balance, if
any, on the SeDff Amount Ledger is reduced to zero

® ninth, from and including the First Optional Redetiop Date, in or towards satisfaction of
principal on the Class C Notestil the Class C Notes have been fully redeemed

(), tenth in or towards satisfaction in or towards satisfaction of the Swap SubordDetedit
Payment due to the Swap Counterparty under the terms of the Swap Agreement;

(k) eleventhso long as the Seller acts as the Servicer, in or towards satisfaction to the Servicer of
any feesand expenses, due and payable to the Semwimgr the Servicing Agegnent;and

)] twelfth in or towards satisfaction of a Deferred Purchase Price Instalment to the Seller
Priority of Payments in respect of principal (prior to Enforcement Notice)

Prior to the delivery of an Enforcement Notice by the Security Trustee, thiaBleaPrincipal Funds

will pursuant to the terms of the Trust Deed be applied by the Issuer on the Notes Payment Date
immediately succeeding the Notes Calculation Date (in each case only if and to the extent that payments
of a higher order of priority h@abeen made in full) on@o rataandpari passubasis among the Notes

of the same Class as follows: (fRee-Enforcement Principal Priority of Payments):

@) First, in or towards satisfaction making good @ipass ARevenue Shortfall;

(b) Secondduring the Rewlving Period, in or towardsatisfaction of or to reserve such amounts
for satisfaction of the purchase price of any New Receivaples

(© Third, after the Revolving Periodin or towards satisfaction of principal amounts due on the
Class Al Notes, untilfully redeemed in accordance with the Conditions;

(d) Fourth, after the Revolving Periodh or towards satisfaction of principal amounts due on the
Class A Notes, until fully redeemed in accordance with the Conditions

(e) Fifth, after the Revolving Periodn or towards satisfaction of principal amounts due on the
Class A Notes, until fully redeemed in accordance with the Conditions

() Sixth after the Revolving Periodn or towards satisfaction of principal amounts due on the
Class B Notes, until fully redeemién accordance with the Conditiorss)d

(9) Seventhtowards payment to the Seller of the Deferred Purchase Price
PostEnforcement Priority of Payments

Following delivery of an Enforcement Notice any amounts to be distributed by the Security Trustee
under tle Trust Deed to the Secured Creditors (including the Noteholders, will be applied in the
following order of priority (and in each case only if and to the extent payments of a higher priority have
been made in full) (thBostEnforcement Priority of Payments):

(a) first, in or towards satisfaction, pari passu and pro rata, according to the respective amounts
thereof, of (i) the fees or other remuneration due and payable to the Issuer Director in
connection with the Issuer Management Agreement, (ii) the feg¢b@rremuneration due and
payable to the Shareholder Director and the Security Trustee Director in connection with the
relevant Management Agreements, (iii) the fees and expenses due and payable to the Issuer
Administrator under the Administration Agreenh@md fees and expenses due and payable to
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the Servicer under the Servicing Agreemiétite Seller no longer acts as the Servi¢e) any

cost, charge, liability and expenses incurred by the Security Trustee under or in connection with
any of the Transdion Documents, (v) the fees and expenses and any other amounts including,

for the avoidance of doubt, any negative interest, due to the Issuer Account Bank under the
Issuer Account Agreement and (vi) the fees and expenses of the Paying Agent and the Agen
Bank incurred under the provisions of the Paying Agency Agreement;

(b) secondin or towards satisfaction of amounts, if any, due but unpaid to the Swap Counterparty
under the Swap Agreement (except for any Excluded Swap Amanttgxcluding any Swap
Subadinated Default Payment

(© third, in or towards satisfaction of all amounts of interest due but unpaid on the Class A Notes;

(d) fourth, in or towards satisfaction of all amounts of principal due but unpaid on the Class A
Notes;

(e) fifth, in or towards satisfaction of all amounts of principal due but unpaid on the Class B Notes;
() sixth in or towards satisfaction of all amounts of principal due but unpaid on the Class C Notes;

(9) seventhin or towards satisfaction of ttf&wap Subordinated Bault Paymentiue to the Swap
Counterparty under the terms of the Swap Agreement;

(h) eighth so long as the Seller acts as the Servicer, in or towards satisfaction to the Servicer of
any feesand expenses, due and payable to the Semimer the Servicing greement;

(1) ninth, in or towards satisfaction of the Deferred Purchase Price to the Seller pursuant to the
Receivables Purchase Agreement.

No amount of cash shall be trapped in the Issuer Accounts beyond what is necessary to ensure the
operational functionig of the Issuer or the orderly repayment of Noteholders in accordance with the
PostEnforcement Priority of Payments, unless exceptional circumstances (as to be determined by the
Security Trustee) require that an amount is trapped in order to be usduk bedt interests of
Noteholders, for expenses in order to avoid the deterioration in the credit quality of the Loans

Any change in the priorities of payment which will materially adversely affect the repayment of the
Notes shall be disclosed without unddelay to the extent required under Article 21(9) of the
Securitisation Regulation

Payments outside the Priority of Payments

Any (i) Excess Swap Collateral, (ii) other Swap Collateral following a termination (to the extent applied
towards an upfront payemt to a replacement swap counterparty), (lilgmium payable to a
replacement swap providéo the extent it is applied directly to pay a termination payment due and
payable by the Issuer to the Swap Counterparty), and (iv) Tax Credits (such amaarig)(ilogether

being 'Excluded Swap Amounts$) shall be paid outside the relevant Priority of Payments and such
amounts will not form part of the Available Revenue Fuodshe Available Principal Fundésee
Section5.4 (Hedging).

Prior to the delivery of an Eafcement Notice by the Security Trustee, any amount due and payable to
third parties (other than pursuant to any of the Transaction Documents) under obligations incurred in
the | ssuerds business at a date whihelssuerthe ot a
relevant due date from the Issuer Collection Account to the extent that the funds available on the Issuer
Collection Account are sufficient to make such payments.
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The Receivables Purchase Agreement provides that the Selletuniiig theRevolving Period, which
commences on the Closing Date and emd&nd includingthe Revolving Period End Dateffer any

New Receivables for sale to the Issoereach Monthly Transfer Date provided that the Additional
Purchase Conditions are met. Onlsivonthly Transfer Date, the Available Principal Fuidsluding

any Reserved Amountstanding to the credit of the Issuer Collection Account may be used to satisfy
the Initial Purchase Price of such New Receivables.
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53 Loss Allocation

The Principal Deficiency Ledger, comprising two siddédgers known as the Class A Principal
Deficiency Ledger and the Class B Principal Deficiency Ledger, will be established by or on behalf of
the Issuer in order to record on an ongoing basis any Realised laveb@snants applied asny
Additional Available Revenue Funds.

The Realised Losand any amounts applied &slditional Available Revenue Fundsill, on the
relevant Notes Calculation Date, be debited:

(2) first, to the Class B Principal Deficiency Ledger until théabee standing to the debit of the
Class B Principal Deficiency Ledger is equal to the aggregate Principal ABatstanding
of the Gass B Notes; and

2) secondto the Class A Principal Deficiency Ledger until the balance standing to the debit of
the ClassA Principal Deficiency Ledger is equal to the aggregate Principabuit
Outstanding of the @kss A Notes;

On each Notes Calculation Date, the Available Revenue Funds, to the extent available for such purpose
which includesin respect of the Class A Pripal Deficiency Ledgerthe balance standing to the credit
of the Reserve Account, shall be credited to:

® first, to the Class A Principal Deficiency Ledger in accordance with ignof(the Pre
Enforcement Revenue Priority of Paynmeenntil the debit bafece thereof is reduced to zero;

(i) second to the Class B Principal Deficiency Ledger in accordance with itgrof(the Pre
Enforcement Revenue Priority of Paynmsenntil the debit balance thereof is reduced to zero;

Realised Lossemeans, on any relevalNbtes Payment Date the amount of the difference between (y)

the aggregate principal balandeo¢fdson of all Defaulted Receivables, determined at such time
immediately before such Receivables become Defaulted Receivables, in respect of which thieeSeller, t
Servicer or the Issuer has foreclosed from the Closing Date up to and including the immediately
preceding Notes Calculation Period and (z) the amount of th&detlosuréProceeds whereby for

the purpose of establishing the principal balaho®{dson of the relevant Receivables in case of set

off or defence to payments asserted by Borrowers any amount by which the relevant Receivables have
been extinguisheddniet gegaanwill be disregarded, provided the Issuer has been compensated for
such amount.
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54 Hedging

The Loan Criteria require that all Loans bear a floating rate of interest or fixed rate of interest, subject
to a reset from time to time. The interest rate payable by the Issuer with respect to the Class A Notes is
calculated as a margin ovBUURIBOR, which margin willremain unchangedfter the First Optional
Redemption Date. The Class B and Class C Notes carry no interest. The inteagsthratblotes shall

thus at any time be at least zero per cent. The Issuer will hedge its interespostgre under the Class

A Notes in full by entering into the Swap Agreement with the Swap Counterparty and the Security
Trustee. There is no interest rate ¢iiad in respect of the Class B and Class C Notes.

Under the Swap Agreement, the Issuer will ageepay on each Notes Payment Date amounts equal
to:

(@) the interest received on the Receivaliteespect of the Notes Calculation Periptlis
(b) the interest credited to the Issuer Collection Accopiofs

(© Prepayment Penalties and any penalty interbsefrent§ received in respect of the
Receivables during such Notes Calculation Pemadus

(d) certain expenses as described under (agrthic) of the PreEnforcement Revenue Priority of
Paymers incurredn respect of the relevant Notes Calculation Pdirininus

(e) the Excess Spread.

In return, the Swap Counterparty will agree to pay amounts equateestdue under the Class A

Notes, calculated by reference to the Floating Rate of Interest applied to the Principal Amount
Outstanding of th€lass ANoteson the first day of the relevant Interest Period. If the interest amount
relating to the Class A Notes payable by the Swap Counterparty is a negative amount, such interest
amount is deemed to be zero and the Issuer will not be required to pay to thE@wagrparty the
absolute value of such negative interest amount relating the Class A Notes.

The notional amount under the Swap Agreement will be reduced to the extent there will be a debit
balance on the Class A Principal Deficiency Ledger at the clbbasiness on the first day of the
relevant Interest Period.

Payments under the Swap Agreement will be netted.

The Swap Agreement will be documented undE932ISDA Master Agreement. The transaction under

the Swap Agreement will be terminable by oneypdy inter alia, (i) an applicable event of default or
termination event (as set out in the Swap Agreement) occurs in relation to the other party, (ii) it becomes
unlawful for either party to perform its obligations under the Swap Agreefi@nan Enforcement

Notice is servean the Issuer by the Security Trustee, (iv) an applicable rating event has occurred (as
set out in the Swap Agreement) in relation to the Swap Counterf@riyy Condition or the provisions

of any Transaction Document is amedde wi t hout t he Swap Counterparty
certain circumstances (as set out in the Swap Agreemel() at any time the Class A Notes are
redeemed in full prior to the Final Maturity Datévents of default under the Swap Agreement in
relation to the Issuer will be limited to (i) ngrayment under the Swap Agreement and (ii) certain
insolvency events.

Upon the early termination ainy transaction undgéhe Swap Agreement, the Issuer or the Swap
Counterparty may be liable to make a teration payment to the other party. The amount of any
termination payment will be based on the market value of the Swap Agreement. The market value will
be based on market quotations of the cost of entering into a transaction with the same terms and
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conditions and that would have the effect of preserving the respective full payment obligations of the
parties (or based upon loss in the event that no market quotation can be obtained).

In the event that the Issuer is required to withhold or deduct an amaaspect of tax from payments

due from it to the Swap Counterparty, the Issuer will not be required pursuant to the terms of the Swap
Agreement to pay the Swap Counterparty such amounts as would otherwise have been required to
ensure that the Swap Countary received the same amounts that it would have received had such
withholding or deduction not been made.

In the event that the Swap Counterparty is required to withhold or deduct an amaspect of tax

from payments due from it to the Issuer, tlvga Counterparty will be required pursuant to the terms

of the Swap Agreement to pay to the Issuer such additional amounts as are required to ensure that the
Issuer receives the same amounts that it would have received had such withholding or deduction not
been made.

In either event, the Swap Counterparty will at its own cost, if it is unable to transfer its rights and
obligations under the Swap Agreement to another office, have the right to tertménaievant affected
transaction undethe Swap Agreenmd. Upon such termination, the Issuer or the Swap Counterparty
may be liable to make a termination payment to the other party.

If the Swap Counterparty ceases to have the Initial Required Ratings, the Swap Counterparty will be
required within the Initial Bmedy Period to take certain remedial actions (as set out in the Swap
Agreement), which include providing collateral for its obligations under the Swap Agreement (pursuant

to the credit support annex which forms part of the Swap Agreement on the bhasistafhtdard ISDA
documentation)or, in the case of Fitch only, the Swap Counterparty may, within 60 calendar days, at its
own discretion: (i) arrange for its obligations under the Swap Agreement to be transferred to an entity
having at least the Subsequetquired Ratings and which satisfies the transfer provisions of the Swap
Agreement, or (i) procure an entity having at least the Initial Required Ratings to becoiigyoo

or guarantor in respect of its obligations under the Swap Agreement, ork@iiytah other action as

may be required to maintain or, as the case may be, restore the then current rating assigned to the Notes.

If the Swap Counterparty ceases to have the Subsequent Required Ratings, the Swap Counterparty will
be required, within thénitial Remedy Period, to provide (or continue to provide) collateral for its
obligations under the Swap Agreement (pursuant to the credit support annex) and, within the
Subsequent Remedy Period, to (i) arrange for its obligations under the Swap Agrésrbent
transferred to an entity having at least the Subsequent Required Ratings and which satisfies the transfer
provisions of the Swap Agreement or (ii) procure an entity having at least the Subsequent Required
Ratings to become eabligor or guarantor imespect of its obligations under the Swap Agreement.
Failure to take such steps, subject to certain conditions, will give the Issuer the right to terminate the
Swap Agreement.

The Issuer will maintain a separate account or accounts, as the case mai be, evitity having at

least the Account Provider Requisite Credit Rating into which any collateral required to be transferred
by the Swap Counterparty in accordance with the provisions set out above will be deposited. Any Swap
Collateral transferred by ti&wvap Counterparty which is in excess of its obligations to the Issuer under
the Swap Agreement will be returned to such Swap Counterparty (outside of any priority of payments)
prior to the distribution of any amounts due to the Noteholders or the othee8«&reditors.
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55 Issuer Accounts
Issuer Collection Account

The Issuer will maintain with the Issuer Account Bank the Issuer Collection Account to wiash,

alia, all amounts received (i) in respect of the Loans and (ii) from the other parties t@tisadfion
(unless otherwise agreed in the relevant Transaction Documents) will be paid. The Issuer Administrator
will identify all amounts paid into the Issuer Collection Account. Payments received by the Issuer in
respect of the Loans will be identifi@d principal, interest or other revenue receipts.

Certain payments may be made from the Issuer Collection Account outside the applicable Priority of
Payments on any date.

Reserve Account

The Issuer will maintain with the Issuer Account Bank the Resiceeunt. On the Closing Date, the
proceeds of the issue of the Class C Natiéldhe credited to the Reserve Account.

Amounts credited to the Reserve Account will be available for drawing on any Notes Payment Date to
meet items (a) up to and includirfgydf the PreEnforcement Revenue Priority of Payments &sstion

Priority of Payments in respect of interest (prior to Enforcement Notinghe event the Available
Revenue Funds (excludiniggm (v) beingany amount to be drawn from the Reserve Accainat(ii)

and any Additioal Available Revenué-und$ on such Notes Payment Date are insufficient to meet
such items in full.

On any Notes Payment Date, if and to the extent that the Available Revenue Funds on the immediately
preceding Notes Calculation Date exceeds the amounts required to meet itemshighkinthan item

(f) in the PreEnforcement Revenueriority of Paymert, the excess amount will be used to replenish

the Reserve Account until the balance standing to the credit of the Reserve Account equals the Reserve
Account Target Level.

To the extent that the balance standing to the credit of thenRe8ccount on any Notes Calculation

Date exceeds the Reserve Account Target Level, the Issuer shall draw such excess from the Reserve
Account on the immediately succeeding Notes Payment Date and such amount shall form part of the
Available Revenue Fundm that Notes Payment Date.

On the earlier of (i) the Final Maturity Date and (ii) the Notes Payment Date on which all amounts of
interest and principal due in respect of the Class C Notes have been or will be paid in full, the Reserve
Account Target LeveWill, after application of the Priorities of Payments, be reduced to zero. Any
amount standing to the credit of the Reserve Account on such date will form part of the Available
Revenue Funds and will be avaiabo meet each of the itemstbe PreEnforcement Revenue Priority

of Paymernd.

Swap Collateral Account

If any collateral in the form of cash is provided by the Swap Counterparty to the Issuer, the Issuer will
be required to open a separate account in which such cash provided by the Swap Ciyunttipar

held. If any collateral in the form of securities is provided, the Issuer will be required to open a custody
account in which such securities provided by the Swap Counterparty will be held. No withdrawals may
be made with respect to such accsunther thann relation to the return of Excess Swap Collateral
unless, pursuant to the termination of the Swap Agreement, an amount is owed by the Swap
Counterparty to the Issuer, in which case the collateral may be applied as a final payment by the Swap
Counterparty which shall be applied in accordance with the Trust Deed.
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Any amount remaining in such accounts upon termination of the Swap Agreement, which are not owed
to the Issuer by the Swap Counterparty, shall be transferred directly to the Swagr@otyn{outside

of the PreEnforcement Revenue Priority of Payments) on the termination date under the Swap
Agreement.

If any collateral is transferred pursuant to the Swap Agreement in favour of the Issuer, the Issuer may
apply such collateral in accomze with the Swap Agreement and the priority of payments as set forth

in the Trust Deed, subject to the Issuer's obligation to return any Excess Swap Collateral directly to the
Swap Counterparty under the Swap Agreement.

Credit rating of the Issuer AccountBank

If at any time the Issuer Account Bank no longer is assigneéddbeunt ProvideiRequisite Credit
Rating, and/or such rating is withdrawn, the Issuer Account Bank shall (i) replace itself on substantially
the same terms by an alternative bank hagimgting at least equal to tAecount ProvideRequisite

Credit Ratingwithin a period of 60 calendar days after the occurrence of any such downgrading or
withdrawal as a result of which the Issuer and/or the Issuer Administrator on its behalf wgjlivede

to transfer the balance on all such Issuer Accounts to such alternative bank, (ii) procure that a third
party, having at least th&ccount ProvideRequisite Credit Rating, guarantees the obligations of the
Issuer Account Bank or (iii) (other tharitd¢h) find another solution which is suitable in order to
maintain the then current ratings assigned to the Notes outstanding.

Interest on the Issuer Accounts

The rate of interest payable by the Issuer Account Bank with respect to the Issuer Accourgs will
determined by reference IS T(& any replacement reference rate as agreed with the Issuer Account
Bank in accordance with the Issuer Account Agreement) on a relevant day of the relevant Interest
Period, in each case plus the spread as set fortieitNG Fee Letter or such other rate as may be
agreed upon from time to time between the Issuer and the Issuer Accoun®Baulkl the interest rate

on the Issuer Accountdrop below zero, the Issuer will be required to make payments to the Issuer
AccountBank accordingly, provided that the balance standing to the credit of each Issuer Account are
sufficient to make such payment.
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5.6 Administration Agreement
General

In the Administration Agreement, the Issuer Administrator will agree to provide certainistiation
and calculation services to the Issuer. The Issuer Administrator will, amongst others:

(@) monitor the legal disclosure requirements of the Issuer;

(b) as the case may be, arrange for thermffefor registration with theaix authorityof any Deed
of Assignment and Pledge, including the Annex thereto;

(© keep general books of account and records including any records necessary for all Dutch
taxation purposes related to the Issuer;

(d) assist the auditors of the Issuer and provide such information to themyasdly reasonably
request for the purpose of carrying out their duties as auditors;

(e) make all filings, give all notices, including without limitation, in connection with the Notes,
and make all registrations and other naotifications required in thé¢oeldgy operation of the
business of the Issuer or required to be given by the Issuer pursuant to the Transaction
Documents;

) provide accounting services, including reviewing receipts and payments, supervising and
assisting in the preparation of interim statements and final accounts and supervising and
assisting in the preparation of tax returns;

(9) on behalf of the Issuer procutiee compliance wittDirective 2014/57/EWf the European
Parliament and of the Council of 16 April 2014 on criminal sanctions for market é&base
Market Abuse Directive), Regulation (EU) No 596/2014 of the European Parliament and of
the Council of 16April 2014 on market abus@he Market Abuse Regulation) and the
Netherlands legislation implementing the Market Abuse Directive, including without
limitation:

() maintaining a list of persons that act on behalf of or for the account of the Issuer and
who, ona regular basis, have access to inside informatioespect of the Issuer;

(i) organising the assessment and disclosure of inside information, if any, on behalf of the
Issuer; and

(iii) do such other acts and things necessary for such compliance, insofarlssuéne
Administrator having used its reasonable endeavours is able to do so;

(h) perform all administrative actions relation with the above and to take all other actions and
do all other things which it would be reasonable to expect to give full effabietabove
mentioned activities and services,

all the above subject to the condition that the Issuer shall at all times remain legally responsible and
liable for such compliance.

For the purpose @f)(ii) above the Issuer Administrator shall have the right to consult with the Servicer

and any legal counsel or other advisoorder to analyse whether such information can be considered
6inside informationo.
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The Administration Agreement may be terminated by the Issuer and the Security Trustee, acting jointly,
upon the occurrence of certain termination events, including buihmt#d to, a failure by the Issuer
Administrator to comply with its obligations (unless remedied within the applicable grace period),
dissolution or liquidation of the Issuer Administrator or the Issuer Administrator being declared
bankrupt or granted auspension of payments. In addition the Administration Agreement may be
terminated by the Issuer Administrator upon the expiry of not less than six (6) months' notice, subject
to (i) written approval by the Issuer and the Security Trustee, which approyalanbe unreasonably
withheld and (ii) each Credit Rating Agency having provided a Credit Rating Agency Confirmation
respect of the termination. A termination of the Administration Agreement by either the Issuer and the
Security Trustee or the Issuerddinistrator will only become effective if a substitute issuer
administrator is appointed.

Upon the occurrence of a termination event as set forth above the Security Trustee and the Issuer shall
use their best efforts to promptly appoint a substitute issdninistrator and such substitute issuer
administrator will enter into an agreement with the Issuer and the Security Trustee substantially on the
terms of the Administration Agreement, provided that such substitute issuer administrator shall have
the bemrfit of an administration fee at a level to be then determined.
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5.7 Transparency Reporting Agreement

Pursuant to article 7 of thEU Securitisation Regulatiorthe Issuer (as SSPE under th&)
Securitisation RegulatiQrandthe Seller (as originator unddretEU Securitisation Regulatidrare
obliged to make information available to the Noteholders, competent authorities referred to in article
29 of theEU Securitisation Regulaticand potential investors and to designate amongst themselves one
entity to fufil the information requirements pursuant to points (a), (b), (d), (e), (f) and (g) of the first
subparagraph of article 7(1) of th®J Securitisation Regulatioin relation to the securitisation
transaction described in this Prospectus. Under the TraampaReporting Agreement, the Issuer and
the Seller shall, in accordance with article 7(2) of tB&) Securitisation Regulatiprdesignate and
appoint theSeller as thdreporting Entity to fulfil the aforementioned information requirements. See
also section4.4 (Regulatory & Industry ComplianéeReporting and disclosure under the EU
Securitisation Regulatign
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5.8 Legal framework as to the assignment of the Receivables
Assignment of the Receivables

The Receivables to be assigned on the Closing Date, will be assigned in accordance with article 3:94(3)
of the Dutch Civil Code, withdwnotification of the assignment to the Borrowgstille cessigby means

of a notarial deed of assignment or private deed of assignment which will be registered with the Dutch
tax authorities. Legal title will pass upon (i) the notarial deed being eectbetfore the notary or (ii)
registration of the private Deed of Assignment and Pledge. Furthermore, any New Receivables to be
assigned on a Monthly Transfer Date during the Revolving Period, will be assigned in accordance with
article 3:94(3) of the DutcBivil Code as well.

The Receivables Purchase Agreement provides that the assignments will only be notified to the
Borrowers upon the occurrence of any Assignment Notification Event.

Until notification of an Assignment Notification Event, Borrowers undber ltoans can only validly

pay to the Seller in order to fully discharge their payment obligatioexi{dend betalenin respect
thereof. Upon notification to the Borrowers of the assignment of the Receivables to the Issuer, the
Borrowers can only validlyay to the Issuer in order to fully discharge their payment obligations
(bevrijdend betalenin respect thereof.

The Seller has undertaken in the Receivables Purchase Agreement to transfer or procure the transfer of
any (estimated) amounts received dutimg immediately preceding Mdiy Receivables Calculation
Period in respect of the Receivables to the Issuer Collection Acoousach Monthly Receivables
Payment DateHowever, receipt of such amounts by the Issuer is subject to such payments actually
being made. Payments made by Borrowers under the Receivables to the Seller prior to notification of
the assignment but after the Seller is declared bankrupt, will form part of the bankruptcy estate of the
Seller. In respect of these payments, the Issuébevih creditor of the estatededelschuldeisgiof the

Seller and will receive payment prior tanSecurejlcreditors with ordinary claims, but after preferred
creditors of the estate and after deduction of the general bankruptcy @ig&mene
faillissementskostgn which may be material. Under Dutch law, in respect of payments made by
Borrowers to the Seller prior to notification of the assignment and prior to bankruptcy or suspension of
payments of the Seller as set out above, the Issuer will bel@agt, norpreferred creditor, having a

claim against the Seller.

In case of a bankruptcy of the Seller, the Issuer will notify the Borrowers whereupon the Borrowers will
be obliged to pay interest and principal due under the Loans to the Issuer. Trenalysis applies

mutatis mutandis in respect of the Security Trustee as pledgee after the occurrence of a Pledge
Notification Event. In such case the Security Trustee may notify all Borrowers of the assignment and
pledge.

If the Seller were to be subjectto a resolution scheme under the SRM Regulation and the Dutch rules
implementing the BRRD, depending on the required loss absorption and recapitalisation requirements,
the risk cannot be excluded that the ordinary,-pia@ierred claim of the Issuer iegpect of amounts

paid by the Borrowers but not yet passed on, will be subject tanbadlwers and hence to the risk of
being written off or converted into equity.

Setoff

The statutory right of the Borrowers to sét has contractually been excludesie further the risk
factor entitledSetoff by Borrowers may affect the proceeds under the Receivables
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All Moneys Security Rights

Some of thdReceivables are secured by Security Interdsts Security Interest® not only secure the
Receivables but also other liabilities and moneys that the Borrower now or in the future may owe to the
Seller under any legatlationship All Moneys Security Rights).

Under Dutch law a mortgage right is an accessory rafhafkelijk rechtwhich follows by operation

of law the receivable with which it is connected. Furthermore, a mortgage right is an ancillary right
(nevenreht) and the assignee of a receivable secured by an ancillary right will have the benefit of such
right, unless the ancillary right by its nature is, or has been construed as, a purely personal right
(persoonlijk recht of the assignor or such transfepiehibited by lawAccording to a judgment of the
Supreme Court (HR 16 September 1988, NJ 1989, 10, Balkema), the answer to the question whether an
All Moneys Security Right passes along with such receivable upon its assignment, depends on the
intention ofthe grantor and the holder of the security. If the intention of the parties was to create a
security right as a personal rigipegsoonlijk rechtwhich was granted for the benefit of that particular
creditor only, the security right would not follow upassignment of (one of) the receivables it secures.

In the absence of such personal character, the security right follows the receivables as an accessory right
upon assignment of the receivables. The above appliestis mutandito the creation of a plge. The
substance of the contract, in particular the wording of the relevant security document (such as a
mortgage deed), {wima facieevidence of such intention, although it is not inconceivable that evidence

to the contrary is brought forward.

The Loan Conditions do not contain a provision stating that the Security Interests do not (partly) follow
upon transfer thereof. The Issuer has been advised that on that basis and in the absence of evidence to
the contrary in specific cases, the Security Interesturing the Receivables will (partly) follow the
Receivables upon transfer of legal title thereof to the Issuer and tbatreal Security Interests come

into existence by operation of law between the Issuer and the Seller (Eagbvener) which secure

both the Receivables and any other claim the Seller may have against the Borrower.

The Dutch Civil Code provides for certain mandatory provisions applying to suolvrarship
(gemeenschapThe ceownership entitlements are referred to as 'shaxastglen) and are considered
proprietary rights fermogensrecht@nThe Dutch Civil Code provides for various mandatory rules
applying to ceownership g§emeenschgp Pursuant to the Dutch Civil Code,-owners may make
arrangements with respect to tti@yrto-day management of the-covned assets. In the Receivables
Purchase Agreement the Seller, the Issuer and the Security Trustee will agree that the Issuer and/or the
Security Trustee, as the case may be, will manage and administer-aeld g&ll Moneys Security

Rights. It is uncertain whether the foreclosure of the All Moneys Security Rights will be considered
dayto-day management, and, consequently whether, upon the Seller being declared bankrupt or being
granted a suspension of payments, the corfehe Seller's bankruptcy trustee or administrator may

be required for such foreclosure.

The Dutch Civil Codedrticle3:166(2)) states that the sharaar(delei of the ceowners ¢(leelgenoten

in a jointly owned asset are equal, unless their 'legaliorthip’ provides otherwise. Pursuant to
leading legal commentators and lower case law, such ‘legal relationship’ may be a contractual
relationship. The Seller, the Issuer and the Security Trustee will agree in the Receivables Purchase
Agreement that inase of foreclosure, the shamafdeel in each ceheld Security Interest of the
Security Trustee and/or the Issuer will be equal to the Outstanding Principal Amount of the Receivable,
increased with interest and costs. The share of the Seller will beted@ NetForeclosurd’roceeds

less the Outstanding Principal Amount of the Receivables, increased with interest and costs, if any. This
provision is intended by the Issuer and the Seller to qualify as a legal relationship as raetié in
3:166(2) ¢ the Dutch Civil Code. The Issuer has been advised that the sharing arrangement in the
Receivables Purchase Agreement should, with the express reservation that there is no supreme court
case law directly at point, be upheld by a Dutch court as a 'letpionship’ determining the
entitlements §andeleh of the CeOwners as meant irticle 3:166(2) of the Dutch Civil Code which
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would be binding upon the Gmwners and their bankruptcy trusteesirtor) or administrators
(bewindvoerdex:

To mitigate agaist the remote risk that the arrangement is not enforceable against a bankruptcy trustee
or administrator, the Receivables Purchase Agreement will provide that in the case of a breach by the
Seller of its obligations under these arrangements or if anyabf agreements are dissolved, void,
nullified, or ineffective for any reason in respect of the Seller (including its bankruptcy), it shall
compensate the Issuer and/or the Security Trustee, as the case may be, for any and all loss, cost, claim,
damage ancxpense whatsoever which the Issuer and/or the Security Trustee (including, without
limitation, any reasonable legal and accounting fees and expenses, but, for the avoidance of doubt,
excluding any indirect and consequential damage or losalisette schade en gevolgschajjeas the

case may be, incurs as a result thereof. Such compensation will be paid by the Seller as soon as possible,
but in any event ultimately on the Monthly Receivables Payment Date immediately succeeding such
Monthly Receivables Callation Period. The indemnity will be expressed immediately due and
payable in case the relevant Borrower defauttsvérzuim i3 in respect of the relevant Receivable or

the receivable(s) it owes to the Seller.

In the Receivables Purchase Agreemensilter, the Issuer and/or the Security Trustee (as applicable)

will agree that the Issuer and/or the Security Trustee (as applicable) will manage and administer any
jointly-held Security Interests.
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6. PORTFOLIO INFORMATIO N
6.1 Stratification Tables

The Receivalds have been selected by the Seller from a larger pool of Loans that meet the Loan Criteria
applying a random selection methdthere can be no assurance that any New Receivables acquired by
the Issuer after the Closing Date will have the exact same thiasticsas exhibited by the Initial
Portfolio (as defined below)

The key characteristics tfe Initial Portfolioof Loans selected for assignmemt the Closing Datas
of thelnitial Cut-Off Date are set out below.

The accuracy of the data includedthe stratification tables in respect of the Portfolio as selected on
thelnitial Cut-Off Date has been verified by an appropriate and independent party.

The Initial Portfoliosatisfies the homogeneous conditiong\difcles 1(a), (b), (c) and (d) ahe RTS
Homogeneitybecause all Loans:

(a) are loans provided to any type of enterprise or corporation (art 1((iii) RTS Homogeneity);

(b) have been underwritten according to similar approaches to the assessment of credit risk
associated with the Loans (and in accamawith the requirements of Article 9(1) of tA&)
Securitisation Regulatign

(© are serviced according to similar servicing procedures with respect to monitoring, collection
and administration of Receivables from the Loans

(d) fall within the same asset cgtay of credit facilities, including loans and leases, provided to
any type of enterprise or corporatiand

(e) meet at least one of the relevant homogeneity factors in accordance with article 2(3)(a) and (b)
of the RTS Homogeneitgsall Borrowers are resiai of, or established in, the Netherlands.

The criteria set out in (a) up to and including (e) are derived from Article 20(8) of the EU Securitisation
Regulation and the RTS Homogeneity.

The Seller has engaged appropriate and independent padyundetake an agreedpon procedures
review on the Loans comprisirtige Initial Portfolioas perthe Initial Cut-off Datein accordance with
article 22(2) of th€zU Securitisation Regulation

More than90% of the loans in the final pool were part of the apdibl. The agreedipon procedure
review includes the review @0 loan characteristics which include, but are limaited to presence of

a loan agreement, currency, interest payment frequency, interest rate and interest margin, next interest
revision date dr fixed loans, principal payment frequency, principal amortisation type, original
valuation amount, ranking / lien, collateral type, real estate geographical location, borrower & loan id,
loan start date, outstanding amount, maturity date, industrynatteating of the borrower, arrears
amount and borrower segmentatidfor the review of the Loans a confidence level of 99.00% is
applied. In addition, a sample of the Loan Criteria against the entirdielman data tape is verified

by an appropriate @nindependent party arttle Seller confirms thato adverse findings have been
found. TheNew Receivablesold by the Seller to the Issuer after the Closing Date will not have been
subject to a specific agreeghon procedures review for the securitisati@msaction described this
Prospectus.
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