IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN THE UNITED STATES.
NOT FOR DISTRIBUTION TO ANY PERSON THAT IS NOT A QUALIFIED INVESTOR WITHIN THE MEANING OF
THE PROSPECTUS REGULATION. IF YOU ARE NOT A QUALIFIED INVESTOR, DO NOT CONTINUE.

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

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

THE FOLLOWING PROSPECTUS MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND MAY
NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN PARTICULAR, MAY NOT BE FORWARDED TO
ANY U.S. PERSON OR TO ANY UNITED STATES ADDRESS. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION
OF THE PROSPECTUS IN WHOLE OR IN PART IS UNAUTHORIZED. FAILURE TO COMPLY WITH THIS DIRECTIVE
MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.
PROHIBITION OF SALES TO EEA RETAIL INVESTORS — THE NOTES ARE NOT INTENDED TO BE OFFERED, SOLD
OR OTHERWISE MADE AVAILABLE TO AND SHOULD NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE
TO ANY RETAIL INVESTOR IN THE EUROPEAN ECONOMIC AREA (EEA). FOR THESE PURPOSES, A RETAIL
INVESTOR MEANS A PERSON WHO IS ONE (OR MORE) OF: (I) A RETAIL CLIENT AS DEFINED IN POINT (11) OF
ARTICLE 4(1) OF DIRECTIVE 2014/65/EU (AS AMENDED, MIFID II); OR (II) A CUSTOMER WITHIN THE MEANING OF
DIRECTIVE (EU) 2016/97 (THE INSURANCE DISTRIBUTION DIRECTIVE), WHERE THAT CUSTOMER WOULD NOT
QUALIFY AS A PROFESSIONAL CLIENT AS DEFINED IN POINT (10) OF ARTICLE 4(1) OF MIFID II; OR (III) NOT A
QUALIFIED INVESTOR AS DEFINED IN REGULATION (EU) 2017/1129 (THE PROSPECTUS REGULATION).
CONSEQUENTLY NO KEY INFORMATION DOCUMENT REQUIRED BY REGULATION (EU) NO 1286/2014 (AS
AMENDED, THE PRIIPS REGULATION) FOR OFFERING OR SELLING THE NOTES OR OTHERWISE MAKING THEM
AVAILABLE TO RETAIL INVESTORS IN THE EEA HAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING
THE NOTES OR OTHERWISE MAKING THEM AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA MAY BE
UNLAWFUL UNDER THE PRIIPS REGULATION.

MIFID II PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET MARKET -
SOLELY FOR THE PRODUCT APPROVAL PROCESS OF EACH OF GOLDMAN SACHS INTERNATIONAL BNP PARIBAS,
BOFA SECURITIES, ING BANK N.V. AND NATIXIS (COLLECTIVELY, THE MANUFACTURERS), THE TARGET
MARKET ASSESSMENT IN RESPECT OF THE NOTES HAS LED TO THE CONCLUSION THAT: (I) THE TARGET
MARKET FOR THE NOTES IS ELIGIBLE COUNTERPARTIES AND PROFESSIONAL CLIENTS ONLY, EACH AS
DEFINED IN MIFID II; AND (II) ALL CHANNELS FOR DISTRIBUTION OF THE NOTES TO ELIGIBLE
COUNTERPARTIES AND PROFESSIONAL CLIENTS ARE APPROPRIATE. ANY PERSON SUBSEQUENTLY OFFERING,
SELLING OR RECOMMENDING THE NOTES (A DISTRIBUTOR) SHOULD TAKE INTO CONSIDERATION THE
MANUFACTURERS’ TARGET MARKET ASSESSMENT; HOWEVER, A DISTRIBUTOR SUBJECT TO MIFID II IS
RESPONSIBLE FOR UNDERTAKING ITS OWN TARGET MARKET ASSESSMENT IN RESPECT OF THE NOTES (BY
EITHER ADOPTING OR REFINING THE MANUFACTURERS’ TARGET MARKET ASSESSMENT) AND DETERMINING
APPROPRIATE DISTRIBUTION CHANNELS.

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

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

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

The prospectus is obtained by you in an electronic form. You are reminded that documents transmitted via
this medium may be altered or changed during the process of electronic transmission and consequently none
of EDML 2019-1 B.V., Goldman Sachs International, BNP PARIBAS, BofA Securities, ING Bank N.V. and
Natixis or any person who controls them nor any director, officer, employee nor agent of it or affiliate of any
such person accepts any liability or responsibility whatsoever in respect of any difference between the
prospectus distributed to you in electronic format and the hard copy version available to you on request from
Goldman Sachs International BNP PARIBAS, BofA Securities, ING Bank N.V. or Natixis.



Principal Amount:

Issue Price:*

Interest rate up to and
including the First
Optional Redemption
Date:*

Interest rate following
the First Optional
Redemption Date:

Interest accrual:

Class A
EUR 315,000,000

100.536 per cent.

the higher of (i) zero
and (ii) three month
Euribor plus an
Initial Margin of
0.60 per cent. per

annum

the higher of (i) zero
and (ii) three month
Euribor plus an
Extension Margin of
1.05 per cent. per
annum, with the
Subordinated
Extension Payment
Amount being

subordinated

Act/360

! The Class RS Notes are not being offered by this prospectus and will be issued on the Closing Date to the initial Class RS Noteholder. Any transferee of any Class RS Note is prohibited from relying on this prospectus in

connection with any such transaction

2 The Joint Lead Managers may place the Notes under individually-negotiated transactions at varying prices. Please see paragraph 26 of Section 8 (General) of this Prospectus in this regard.

Class B
EUR 8,750,000

99.271 per cent.

the higher of (i)
zero and (ii) three
month Euribor
plus an Initial
Margin of 0.85
per cent. per

annum

the higher of (i)
zero and (ii) three
month Euribor
plus an Extension
Margin of 1.275
per cent. per
annum, with the
Subordinated
Extension
Payment Amount
being

subordinated

Act/360

EDML 2019-1 B.V. as Issuer
(incorporated with limited liability in the Netherlands)

Class C
EUR 7,000,000

98.797 per cent.

the higher of (i)
zero and (ii)
three month
Euribor plus an
Initial Margin
of 1.15 per cent.

per annum

the higher of (i)
zero and (ii)
three month
Euribor plus an
Extension
Margin of 1.725
per cent. per
annum, with the
Subordinated
Extension
Payment
Amount being

subordinated

Act/360

Class D
EUR 7,000,000

100.096 per cent.

the higher of (i)
zero and (ii) three
month Euribor
plus an Initial
Margin of 1.65
per cent. per

annum

the higher of (i)
zero and (ii) three
month Euribor
plus an Extension
Margin of 2.475
per cent. per
annum, with the
Subordinated
Extension
Payment Amount
being

subordinated

Act/360

Class E
EUR 4,375,000

98.251 per cent.

the higher of (i)
zero and (ii) three
month Euribor
plus an Initial
Margin of 2.75
per cent. per

annum

the higher of (i)
zero and (ii) three
month Euribor
plus an Extension
Margin of 4.125
per cent. per
annum, with the
Subordinated
Extension
Payment Amount
being

subordinated

Act/360

Class F
EUR 7,875,000

100.000 per

cent.

the higher of (i)
zero and (ii)
three month
Euribor plus an
Initial Margin
of 4.75 per cent.

per annum

the higher of (i)
zero and (ii)
three month
Euribor plus an
Extension
Margin of 5.985
per cent. per
annum, with the
Subordinated
Extension
Payment
Amount being

subordinated

Act/360

Three month Euribor will be set on each Interest Determination Date. The first Interest Determination Date is two Business Days before the Closing Date
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Class RS!
EUR 40,000,000

As separately agreed
with the initial Class
RS Noteholder

Class RS Notes
Interest Amount

Class RS Notes
Interest Amount

n/a



Expected ratings AAA (sf) / Aaa (sf) AAA (sf) / Aa2 A+ (sf) / Al A (sf) / Baal (sf) BBB- (sf) / Bal n/a n/a

(Fitch / Moody’s): (sf) (sf) (sD)

First Optional Notes Payment Date  Notes Payment Notes Payment Notes Payment Notes Payment Notes Payment Notes Payment Date

Redemption Date: falling in October Date falling in Date falling in Date falling in Date falling in Date falling in falling in October

2024 October 2024 October 2024 October 2024 October 2024 October 2024 2024

Final Maturity Date: Notes Payment Date ~ Notes Payment Notes Payment Notes Payment Notes Payment Notes Payment Notes Payment Date

falling in January Date falling in Date falling in Date falling in Date falling in Date falling in falling in January
2058 January 2058 January 2058 January 2058 January 2058 January 2058 2058

Seller: Elan Woninghypotheken B.V.

Closing Date: The Issuer will issue the Notes in the classes set out above on 13 December 2019 (or such later date as may be agreed between the Issuer and the Joint Lead Managers) (the Closing
Date).

Listing: This Prospectus has been approved by the Central Bank of Ireland, as competent authority under the Prospectus Regulation. The Central Bank of Ireland only approves 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 quality of the Issuer or the securities that are the subject of this Prospectus. Investors should make their own assessment as to the suitability of investing in the
securities. Such approval relates only to the Floating Rate Notes which are to be admitted to trading on a regulated market (a Regulated Market) for the purposes of Directive
2014/65/EU (as amended, MiFID II) and/or which are to be offered to the public in any Member State of the European Economic Area. Application has been made to Irish Stock
Exchange plc trading as Euronext Dublin (Euronext Dublin) for the Floating Rate Notes to be admitted to the official list (the Official List) and trading on its regulated market
(the Regulated Market). Euronext Dublin's Regulated Market is a Regulated Market for the purposes of the Markets in Financial Instruments Directive. The Class RS Notes will
not be listed.

Underlying Assets: The Issuer will make payments on the Notes in accordance with the relevant Priority of Payments from, among other things, payments of principal and interest received from
a portfolio comprising of Mortgage Loans originated by the Seller (or the Elan Servicer acting on its behalf as agent) and secured over residential properties located in the
Netherlands. Legal title to the Mortgage Receivables resulting from such Mortgage Loans will be assigned by the Seller to the Issuer on the Closing Date. Legal title to any Further
Advance Receivables, New Ported Mortgage Receivables and New Mortgage Receivables may, subject to certain conditions being met, be assigned by the Seller to the Issuer on
certain dates thereafter. See Section 6.2 (Description of Mortgage Loans) for further information.

Security for the Notes: The Noteholders will, together with the other Secured Creditors, benefit from security rights created in favour of the Security Trustee over, among other things, the Mortgage
Receivables and the Issuer Rights (see Section 4.7 (Security)).

Denomination: The Notes will have a minimum denomination of EUR 100,000 and integral multiples of EUR 1,000 in excess 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 Notes will only in limited circumstances be exchangeable for Notes in
definitive form.

Interest: The Notes (except for the Class RS Notes) will carry a floating rate of interest equal to the higher of (a) zero and (b) the interest rate equal to Euribor for three (3) months deposits

in euro (determined in accordance with Condition 4(e)) plus the Initial Margin, or, from (but excluding) the First Optional Redemption Date the Extension Margin, as applicable,




payable quarterly in arrear on each Notes Payment Date. From (but excluding) the First Optional Redemption Date, the Subordinated Extension Payment Amount (as defined in
Condition 4(d) (Interest on the Floating Rate Notes following the First Optional Redemption Date)), if any, in respect of each such Class of Notes (other than the Class RS Notes)
will be subordinated to certain other payment obligations of the Issuer as set forth in the Revenue Priority of Payments. The interest on the Class RS Notes will be equal to the

Class RS Notes Interest Amount See further Section 4.1 (Terms and Conditions) and Condition 4 (Interest).

Redemption Provisions:

Payments of principal on the Notes will be made quarterly in arrear on each Notes Payment Date in the circumstances set out in, and subject to and in accordance with the
Conditions. On any Optional Redemption Date, the Majority RS Noteholder may instruct the Issuer to redeem all Floating Rate Notes subject to and in accordance with Condition
6(d) (Portfolio Call Option) and Condition 6(e) (Remarketing Call Option) and all Notes may be redeemed at the option of the Issuer on any Notes Payment Date for taxation

reasons subject to and in accordance with Condition 6(f) (Redemption for Tax Reasons).

On any Notes Payment Date, if a Risk Retention Regulatory Change Event occurs and the Retention Holder or the Seller, as the case may be, exercises the Risk Retention

Regulatory Change Call Option, the Issuer will redeem all Notes subject to and in accordance with Condition 6(f) (Risk Retention Regulatory Change Call Option).

If and to the extent not otherwise redeemed already the Notes will mature on the Final Maturity Date and be redeemed on such date subject to and in accordance with Condition

6(a) (Final redemption). See further Condition 6 (Redemption).

Subscription and Sale:

Each of Goldman Sachs International and (with respect to the Class A Notes only), BNP PARIBAS, BofA Securities, ING Bank N.V. and Natixis has as placement agent agreed to

purchase at the Closing Date, subject to certain conditions precedent being satisfied, the Notes.

Credit Rating Agencies:

Each of Fitch and Moody’s is established in the European Union and is registered under the CRA Regulation. As such each of the Credit Rating Agencies is included in the list of

credit rating agencies published by ESMA on its website in accordance with the CRA Regulation at www.esma.europa.eu/page/list-registered-and-certified-CRAs.

Credit Ratings:

Credit ratings will be assigned to the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes (the Rated Notes) as set out above on or before
the Closing Date. The Class F Notes and the Class RS Notes will not be rated.

The credit ratings assigned by Fitch address the likelihood of (i) (a) in respect of the Class A Notes and the Class B Notes and, if such Class is the Most Senior Class of Notes then
outstanding, the Class C Notes, the Class D Notes and the Class E Notes full and timely payment of interest (other than the Subordinated Extension Payment Amount) on each
Notes Payment Date and (b) in respect of the Class C Notes, the Class D Notes and the Class E Notes if such Class is not the Most Senior Class of Notes then outstanding full
payment of interest (other than the Subordinated Extension Payment Amount) by a date that is not later than the Final Maturity Date and (ii) in respect of the Rated Notes other than
the Class E Notes, full and ultimate payment of principal due to the holders of such Notes by a date that is not later than the Final Maturity Date. The credit ratings assigned by
Moody’s address the expected loss posed to investors by the legal final maturity. The assigned ratings by Moody’s address timely payment of interest for the Class A Notes, the
Class B Notes and the Class C Notes, ultimate payment of interest (but for avoidance of doubt not the Subordinated Extension Payment Amount) on or before the rated final legal
maturity date for the Class D Notes and the Class E Notes and ultimate payment of principal at par on or before the rated final legal maturity date for all rated Notes. The credit

ratings assigned by Fitch and Moody’s do not address the likelihood that the Rated Notes will be redeemed in full on any Optional Redemption Date.

Eurosystem Eligibility:

The Class A Notes are intended to be held in a manner which will allow Eurosystem eligibility. This means that the Class A Notes are intended upon issue to be deposited with
Euroclear or Clearstream, Luxembourg as common safekeeper. It 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. The other Classes of Notes are not intended to be

held in a manner which allows Eurosystem eligibility and will be deposited with a common safekeeper acting on behalf of Euroclear and Clearstream, Luxembourg.

Limited recourse obligations of the

The Notes will be limited recourse obligations of the Issuer and will not be the obligations of, or guaranteed by, or be the responsibility of, any other entity. The Issuer will have no



http://www.esma.europa.eu/page/list-registered-and-certified-CRAs

Issuer:

or limited sources of funding available to it. See Section 2 (Risk Factors).

Limited recourse obligations of the
Seller:

The Seller is intended to be a thinly capitalised company. The Seller has limited funds and resources available to it to satisfy any obligations owing by it under or in connection with
any Transaction Documents. It may from time to time have limited funds available arising from collections received in respect of mortgage loans originated and owned by it and it

may be able to make drawings under the Elan Credit Facility.

The Elan Lender is the sole financier of the Seller as at the Closing Date. The maximum facility limit of the Elan Credit Facility as at the Closing Date is EUR 750 million and may
be increased or decreased from time to time in accordance with the terms of the Elan Credit Facility. The purpose of the Elan Credit Facility is, among other things, to finance the
Seller’s origination of residential mortgage loans to borrowers located in the Netherlands, to finance the operation of the features of those mortgage loans (including, construction

deposits, further advances and portability) and to pay certain fees, costs and expenses in relation to the origination of mortgage loans.

The Elan Lender is under no obligation to put the Seller in funds to satisfy any obligation of the Seller under the securitisation transaction other than with respect to the following
limited exception. The Elan Lender is obliged to fund a repurchase of a Mortgage Receivable by the Seller if the Elan Lender previously approved and agreed to fund the Seller’s
origination of a related Further Advance Receivable or New Ported Mortgage Receivable, as the case may be, and the subsequent sale of the new receivable to the Issuer is not
successful because the Further Advance Receivables and Additional Loan Part Receivables Purchase Conditions or New Ported Mortgage Receivables Purchase Conditions (as
applicable) are not satisfied in full and the Seller is obliged to repurchase the relevant Mortgage Receivable. The Elan Lender under the Elan Credit Facility will not be required to

fund the Seller’s repurchases in any other circumstance.

Other than as described above, no party, including but not limited to any Noteholder, the Issuer, the Security Trustee or the Seller, has the right to instruct or procure (either directly
or indirectly) that the Elan Lender provide the Seller with any funds to satisfy its obligations under any securitisation transaction or the Transaction Documents. No potential
investor in any Note should assume that the Seller will have funds made available to it under the Elan Credit Facility to satisfy its obligations other than as described above or

otherwise continue to be funded by the Elan Lender in the future.

The obligations of the Seller are limited recourse obligations and the limited funding available to the Seller has required that each of the Secured Creditors (other than the Seller)
and the Issuer has explicitly acknowledged in the Transaction Documents that it will not take any action to wind up the Seller or institute similar proceedings in any circumstance.
Any claim which the Issuer may have against the Seller will only be satisfied to the extent the Seller has resources available to it at the time. The Issuer will have recourse against

the Elan Servicer, an agent of the Seller, in certain limited circumstances which are more particularly described in Section 7.1 (Purchase, Repurchase and Sale).

Subordination:

Prior to delivery of an Enforcement Notice, the Classes of Notes, other than the Class A Notes, are in respect of payments of principal and interest subordinated to the Class A
Notes and, if applicable, other Classes of Notes in the following order: the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes, the Class F Notes and the Class
RS Notes. See Section 5 (Credit Structure).

Securitisation Retention

Requirements:

Goldman Sachs Bank Europe SE (a related entity of the Elan Lender) as the Retention Holder, in its capacity as the “originator” within the meaning of Article 2(3) of Regulation
(EU) 2017/2402 (the Securitisation Regulation), has undertaken that for as long as the Notes are outstanding, it will on an ongoing basis retain a material net economic interest in
the securitisation transaction which shall in any event not be less than five (5) per cent., in accordance with Article 6 of the Securitisation Regulation. As at the Closing Date, such
material net economic interest will be held in accordance with paragraph 3 item a of Article 6 of the Securitisation Regulation by holding no less than five (5) per cent. of the

nominal value of each of the Classes of Notes sold or transferred to investors.

Goldman Sachs Bank Europe SE as the Reporting Entity has also undertaken to make available all required information to investors in accordance with Article 7 of the
Securitisation Regulation so that investors are able to verify compliance with Article 6 of the Securitisation Regulation. Each prospective Noteholder should ensure that it complies

with the Securitisation Regulation to the extent applicable to it. The Issuer Administrator, on behalf of the Reporting Entity, will prepare quarterly investor reports wherein relevant
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information with regard to the Mortgage Loans and Mortgage Receivables will be disclosed publicly together with information on the retention of the material net economic interest

by the Retention Holder.

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 of the
Securitisation Regulation, in each case to the extent applicable to such investor, and none of the Issuer, the Seller, the Retention Holder, the Reporting Entity, the Servicer, the
Issuer Administrator nor the Joint Lead Managers makes any representation that the information described above is sufficient in all circumstances for such purposes. See Section

4.4 (Regulatory and Industry Compliance) for more details.

U.S. Risk Retention Requirements:

Pursuant to the U.S. Risk Retention Requirements, a “sponsor” of asset-backed securities is required, unless an exemption exists, to retain either directly or through an entity (other
than the Issuer) that it directly or indirectly, majority controls, is majority controlled by or is under common majority control with (a Majority-Owned Affiliate) an “eligible
vertical interest” or an “eligible horizontal residual interest”, or any combination thereof, in a securitisation transaction. Under the U.S. Risk Retention Requirements, a “‘sponsor”
means a person who organizes and initiates a securitisation transaction by selling or transferring assets, either directly or indirectly, including through an affiliate or issuer, to the
issuing entity. For the purposes of this transaction, the Elan Lender has determined that it is a “sponsor” of the securitisation transaction contemplated hereby for purposes of the
U.S. Risk Retention Requirements. In this Transaction, the credit risk retention requirement will be achieved by the Retention Holder, a Majority-Owned Affiliate of the Elan
Lender, retaining an “eligible vertical interest” in the securitisation transaction by acquiring not less than 5 per cent. of each Class of Notes (the Required Credit Risk). The
Retention Holder is a Majority-Owned Affiliate of the Elan Lender, because 100% of the equity interests in each entity are indirectly owned by a common parent. See Section 4.4

(Regulatory and Industry Compliance) for more details.

Volcker Rule:

The Issuer is not, and solely after giving effect to any offering and sale of the Notes and the application of the proceeds thereof will not be, a “covered fund” for the purposes of the
regulations adopted under Section 13 of the Bank Holding Company Act of 1956, as amended (commonly known as the Volcker Rule). In reaching this conclusion, although other
statutory or regulatory exclusions and/or exemptions under the Investment Company Act of 1940, as amended (the Investment Company Act) and under the Volcker Rule and its
related regulations may be available, the Issuer has relied on the determinations that (i) the Issuer would satisfy all of the elements of the exemption from registration under the
Investment Company Act provided by Section 3(c)(5)(C) thereunder, and, accordingly, (ii) the Issuer may rely on the exemption from the definition of a “covered fund” under the
Volcker Rule made available to entities that do not rely solely on Section 3(c)(1) or Section 3(c)(7) of the Investment Company Act for their exclusion and/or exemption from

registration under the Investment Company Act.

Benchmarks Regulation:

Amounts payable on the Floating Rate Notes are calculated by reference to Euribor. As at the date of this Prospectus, the administrator of Euribor is included in ESMA’s register of
administrators under Article 36 of the Regulation (EU) No. 2016/1011 (the Benchmarks Regulation).

Simple, Transparent and

Standardised Securitisation

The securitisation transaction described in this Prospectus is intended to qualify as an STS-Securitisation within the meaning of Article 18 of the Securitisation Regulation. The
Reporting Entity, in its capacity as originator under the Securitisation Regulation, has made a notification to be submitted to the European Securities and Markets Association
(ESMA), in accordance with Article 27 of the Securitisation Regulation, that the requirements of Articles 19 to 22 of the Securitisation Regulation have been satistied with respect
to the Notes. The Reporting Entity, in its capacity as originator under the Securitisation Regulation, the Seller, in its capacity as original lender under the Securitisation Regulation
and the Issuer have used the service of Prime Collateralised Securities as STS Verification Agent, a third party authorised pursuant to Article 28 of the Securitisation Regulation, to
verify whether the securitisation transaction described in this Prospectus complies with Articles 18, 19, 20, 21 and 22 of the Securitisation Regulation ultimately on the Closing

Date (the STS Verification). It is expected that the STS Verification prepared by the STS Verification Agent will be available on the website of the STS Verification Agent (

https://www.pcsmarket.org/sts-verification-transactions ) together with detailed explanations of its scope at https://www.pcsmarket.org/disclaimer . For the avoidance of doubt, the
STS Verification Agent website and the contents thereof do not form part of this Prospectus. No assurance can be provided that the securitisation transaction described in this

Prospectus does or continues to qualify as a STS-Securitisation under the Securitisation Regulation at any point in time in the future.
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https://www.pcsmarket.org/sts-verification-transactions
https://www.pcsmarket.org/disclaimer

None of the Issuer, the Issuer Administrator, the Reporting Entity, the Joint Lead Managers, the Security Trustee, the Servicer, the Seller, the Elan Lender or any of the other
transaction parties makes any representation or accepts any liability for the securitisation transaction described in this Prospectus to qualify as a STS-Securitisation under the
Securitisation Regulation at any point in time in the future. In relation to such notification, the Reporting Entity has been designated as the first contact point for investors and

competent authorities.

For a discussion of some of the risks associated with an investment in the Notes, see Section 2 (Risk Factors) herein.

The language of this Prospectus is English. Certain legislative references and technical terms have been cited in their original language in order that the correct technical meaning may be ascribed to them under applicable
law. Unless otherwise indicated in this Prospectus or the context otherwise requires, capitalised terms used in this Prospectus have the meaning ascribed thereto in paragraph 8.2 (Definitions) of the Glossary of Defined

Terms set out in this Prospectus. The principles of interpretation set out in paragraph 8.3 (Interpretation) of the Glossary of Defined Terms in this Prospectus shall apply to this Prospectus.

The date of this Prospectus is 10 December 2019.
Arranger Joint Lead Managers
Goldman Sachs International BNP PARIBAS, BofA Securities, Goldman Sachs International,
ING Bank N.V. and NATIXIS

IMPORTANT INFORMATION

No person has been authorised to give any information or to make any representation not contained in or not consistent with this Prospectus or any other information supplied in connection with the offering of the Notes
and, if given or made, such information or representation must not be relied upon as having been authorised by the Issuer, the Seller, the Arranger or the Joint Lead Managers (nor any of their respective affiliates). The
distribution of this document and the offering of the Notes in certain jurisdictions may be restricted by law. Persons into whose possession this Prospectus (or any part thereof) comes are required to inform themselves
about, and to observe, any such restrictions. A further description of the restrictions on offers, sales and deliveries of the Notes and on the distribution of this Prospectus is set out in Section 4.3 (Subscription and Sale)
below. No one is authorised by the Issuer or the Seller to give any information or to make any representation concerning the issue of the Notes other than those contained in this Prospectus in accordance with applicable
laws and regulations. Each investor contemplating purchasing any Notes should make its own independent investigation of the financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer and
its own independent investigation of the Mortgage Receivables. Neither this Prospectus nor any other information supplied in connection with the issue of the Notes constitutes an offer or invitation by or on behalf of the
Issuer, the Arranger or the Joint Lead Managers (nor any of their respective affiliates) to any person to subscribe for or to purchase any Notes. Neither the delivery of this Prospectus at any time nor any sale made in
connection with the offering of the Notes shall imply that the information contained herein is correct at any time subsequent to the date of this Prospectus. Neither the Issuer nor the Seller shall be obliged to update this
Prospectus after the date on which the Notes are issued or admitted to trading. If at any time the Issuer shall be required to prepare a supplemental prospectus pursuant to the Prospectus Regulation, the Issuer will prepare
and make available an appropriate amendment or supplement to this Prospectus which shall constitute a supplemental prospectus as required by the Central Bank of Ireland (the CBI) under the Prospectus Regulation. In
respect of any remarketing and issue of new notes to be admitted to listing to the Official List of Euronext Dublin and trading on its Regulated Market or any other regulated market for the purposes of the Markets in
Financial Instruments Directive (2004/39/EC), upon exercise of the Remarketing Call Option, the Issuer shall (supported by the Majority RS Noteholder) be required to prepare and make available a prospectus pursuant to
the Prospectus Regulation. Neither the Arranger nor the Joint Lead Managers shall be under any obligation to assist the Issuer with the preparation and/or publication of any such prospectus and take no responsibility with
respect to the content of any such prospectus at any time subsequent to the date of this Prospectus, however pursuant to Condition 6(e) (Remarketing Call Option) the Majority RS Noteholder is required in certain
circumstances to appoint an arranger or a joint lead manager to assist with the preparation of any such prospectus.

This Prospectus is valid for 12 months from its date in relation to the Floating Rate Notes which are to be admitted to trading on the regulated market of Euronext Dublin. The obligation to supplement this

Prospectus in the event of a significant new factor, material mistake or material inaccuracy does not apply once the Floating Rate Notes are admitted to trading on the regulated market of Euronext Dublin.

A&L Listing Limited is acting solely in its capacity as Listing Agent for the Issuer in connection with the Floating Rate Notes and is not itself seeking admission of these Floating Rate Notes to the Official List of Euronext

Dublin or to trading on its Regulated Market for the purposes of the Prospectus Regulation.




Each of Goldman Sachs International (along with any of its affiliates) (GSI, and together with its affiliates, Goldman Sachs) as Arranger and Joint Lead Manager and BNP PARIBAS, BofA Securities, ING Bank N.V. and
Natixis in their capacity as Joint Lead Manager makes expressly clear that it does not undertake to review the financial conditions or affairs of the Issuer during the life of the Notes. Investors should review, among other
things, the most recent financial statements of the Issuer when deciding whether or not to purchase, hold or sell any Notes during the life of the Notes. None of GSI (in its limited role as Arranger and Joint Lead Manager),
BNP PARIBAS, BofA Securities, ING Bank N.V. and Natixis (in their limited role as Joint Lead Manager) or any of their respective affiliates have separately verified the information set out in this Prospectus. To the
fullest extent permitted by law, Goldman Sachs, BNP PARIBAS, BofA Securities, ING Bank N.V. and Natixis do not accept any responsibility for the content of this Prospectus or for any statement or information
contained in or consistent with this Prospectus that is made or created in connection with the offering of the Notes. Neither Goldman Sachs nor BNP PARIBAS, BofA Securities, ING Bank N.V. or Natixis has
independently verified, or makes any representation or warranty in respect of the content of this Prospectus. Goldman Sachs has acted in a number of capacities (a) in connection with the issuance of the Notes and, (b) in
relation to the business of the Seller. The relevant capacities and resulting potential conflicts of interest are described in more detail in paragraph 26 of Section 8 (General) of this Prospectus.

The Notes have not been and will not be registered under the Securities Act and will include Notes in bearer form that are subject to United States tax law requirements. The Notes may not be offered, sold or delivered
within the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S), except in certain transactions permitted by U.S. tax regulations and pursuant to an exemption from, or in a
transaction not subject to the registration requirements of the Securities Act and applicable state or local securities law (see Section 4.3 (Subscription and Sale) below). The persons responsible for the information given in
this Prospectus, or as the case may be, for certain parts of it, with, in the latter case, an indication of such parts, are set out in paragraph 27 of Section 8 (General) of this Prospectus.

PRIIPs Regulation / Prohibition of sales to EEA retail investors — The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area (EEA). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
MiFID II); or (ii) a customer within the meaning of Directive (EU) 2016/97 (the Insurance Distribution Directive), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the Prospectus Regulation). Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the
PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to
any retail investor in the EEA may be unlawful under the PRIIPS Regulation.

MIFID II product governance / Professional investors and ECPS only target market — solely for the product approval process of each of BNP PARIBAS, BofA Securities, GSI, ING Bank N.V. and Natixis
(collectively, the Manufacturers), the target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and professional clients only, each as
defined in MiFID II and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or recommending the notes (a distributor)
should take into consideration the Manufacturers’ target market assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of the Notes (by either
adopting or refining the Manufacturers’ target market assessment) and determining appropriate distribution channels.

It should be noted that this Prospectus has been approved as a prospectus by the CBI as competent authority under the Prospectus Regulation. The CBI only approves this Prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Approval by the CBI should not be considered as an endorsement of the Issuer or of the quality of the Notes. Investors should make
their own assessment as to the suitability of investing in the Notes.

THE OBLIGATIONS UNDER THE NOTES WILL BE SOLELY THE OBLIGATIONS OF THE ISSUER. THE NOTES WILL NOT CREATE OBLIGATIONS FOR, BE THE RESPONSIBILITY OF, OR BE GUARANTEED BY, ANY
OTHER ENTITY OR PERSON, IN WHATEVER CAPACITY ACTING, INCLUDING, WITHOUT LIMITATION, THE SELLER, THE SWAP COUNTERPARTY, THE PORTFOLIO MANAGER, THE SERVICER, THE ELAN
LENDER, THE RETENTION HOLDER, THE ELAN SERVICER, THE ISSUER ADMINISTRATOR, THE DIRECTORS, THE PAYING AGENT, THE REFERENCE AGENT, THE CASH ADVANCE FACILITY PROVIDER, THE
JOINT LEAD MANAGERS, THE ARRANGER, THE ISSUER ACCOUNT BANK, THE REPORTING ENTITY, THE SWAP COLLATERAL CUSTODIAN AND THE SECURITY TRUSTEE, IN WHATEVER CAPACITY ACTING.
FURTHERMORE, NONE OF THE SELLER, THE SWAP COUNTERPARTY, THE SERVICER, THE ELAN LENDER, THE RETENTION HOLDER, THE ELAN SERVICER, THE ISSUER ADMINISTRATOR, THE DIRECTORS,
THE PAYING AGENT, THE REFERENCE AGENT, THE CASH ADVANCE FACILITY PROVIDER, THE ARRANGER, THE JOINT LEAD MANAGERS, THE ISSUER ACCOUNT BANK, THE REPORTING ENTITY, THE
SWAP COLLATERAL CUSTODIAN AND THE SECURITY TRUSTEE, NOR ANY OTHER PERSON IN WHATEVER CAPACITY ACTING, WILL ACCEPT ANY LIABILITY WHATSOEVER TO NOTEHOLDERS IN RESPECT
OF ANY FAILURE BY THE ISSUER TO PAY ANY AMOUNTS DUE UNDER THE NOTES. EACH OF THE ARRANGER AND JOINT LEAD MANAGERS HAVE NOT ASSUMED ANY RESPONSIBILITY AND DO NOT OWE
ANY DUTY TO ANY PROSPECTIVE NOTEHOLDER OR ANY OTHER PARTY OR OTHER PERSON, IN EACH CASE, IN RESPECT OF THE DUE EXECUTION BY A PARTY OF ANY OF THE TRANSACTION DOCUMENTS
TO WHICH THEY ARE A PARTY OR THE ENFORCEABILITY OF ANY OF THEIR OBLIGATIONS SET OUT IN THOSE TRANSACTION DOCUMENTS.
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1. TRANSACTION OVERVIEW

This overview must be read as an introduction to this Prospectus and any decision to invest in the Notes
must be based on a consideration of this Prospectus as a whole, including any supplement hereto. This
overview is not purported to be complete and should be read in conjunction with, and is qualified in its
entirety, by the detailed information presented elsewhere in this Prospectus.

Unless otherwise indicated in this Prospectus or the context otherwise requires, capitalised terms used in
this Prospectus shall have the meaning ascribed to them in paragraph 8.2 (Definitions) of the Glossary of

Defined Terms set out in this Prospectus.

The principles of interpretation set out in paragraph 8.3 (Interpretation) of the Glossary of Defined Terms in
this Prospectus shall apply to this Prospectus.

10



1.1 Structure Diagrams

The following structure diagrams provide an indicative summary of the principal features of the transaction,
the ownership structure of the Issuer and the on-going cash flows relevant to the transaction. Each diagram
must be read in conjunction with, and is qualified in its entirety by, the detailed information presented
elsewhere in this Prospectus.

Principal features of the transaction

Cash
Advance
Facility
Provider

Issuer
Account

Swap
Collateral
Custodian

Reference Paying Issuer

Listing Security

Collection Swap
Foundation Counterparty

Agent Agent Administrator

Agent Trustee Bank

Bankruptcy Remaote SPV (Issuer)

1 Purchase Price
P&l
Purchase Price
Class B Notes
P&l
Purchase Price
Class C Notes
P&l
Purchase Price
Class D Notes
P&l

i Purchase Price
Class E Notes - =] Investor
i P&l
\ Purchase Price
Class F Notes S Investor
| P&l

‘i Purchase Price
Class RS Notes
! P&l

Seller

Eligible Assets
Portfolio Manager

Each Note o

5% Retention of
Holder

Back-Up Servicer
Facilitator

Shareholder

Auditor e i
(Stichting) Directors

11



Ownership structure of the Issuer
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On-going cash flows relevant to the transaction
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1.2 Risk Factors

There are certain factors which prospective Noteholders should take into account. These risk factors relate
to, among other things, the Notes. One of these risk factors concerns the fact that the liabilities of the Issuer
under the Notes are limited recourse obligations whereby the ability of the Issuer to meet such obligations
will be dependent on its receipt of funds under the Mortgage Receivables, the proceeds of the sale of any
Mortgage Receivables and/or its receipt of other funds. Despite certain mitigants in respect of these risks,
there remains among other things a credit risk, liquidity risk, prepayment risk, maturity risk and interest rate
risk relating to the Notes. Moreover, there are certain structural, legal and tax risks relating to the Mortgage
Receivables and the Mortgaged Assets. Finally, it should be noted that (i) the Seller has been established as a
thinly capitalised company to originate mortgage loans in the Netherlands and consequently has limited
funds available to it and its obligations under the Transaction Documents are limited recourse obligations
and (ii) that the Swap Agreements contain certain risks (see Section 2 (Risk Factors)).
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1.3 Principal Parties

Issuer:

Shareholder:

Security Trustee:

Seller:

Portfolio
Manager:

Servicer:

Back-up Servicer

Facilitator:

Collection
Foundation:

Issuer
Administrator:

Swap
Counterparty:

Issuer Account
Bank:

EDML 2019-1 B.V., incorporated under Dutch law as a private company with limited
liability (besloten vennootschap met beperkte aansprakelijkheid) having its corporate
seat in Amsterdam and registered with the Commercial Register of the Chamber of
Commerce under number 76118681. The entire issued share capital of the Issuer is
held by the Shareholder.

Stichting Holding EDML 2019-1, established under Dutch law as a foundation
(stichting) having its corporate seat in Amsterdam and registered with the Commercial
Register of the Chamber of Commerce under number 76115216.

Stichting Security Trustee EDML 2019-1, established under Dutch law as a foundation
(stichting) having its corporate seat in Amsterdam and registered with the Commercial
Register of the Chamber of Commerce under number 76114988.

Elan Woninghypotheken B.V., incorporated under Dutch law as a private company
with limited liability (besloten vennootschap met beperkte aansprakelijkheid), having
its corporate seat in Amsterdam, the Netherlands and registered with the Commercial
Register of the Chamber of Commerce under number 62473867.

Dutch Mortgage Portfolio Management B.V. (DMPM), incorporated under Dutch law
as a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid) having its corporate seat in Rotterdam and registered with the
Commercial Register of the Chamber of Commerce under number 65442253.

Quion Services B.V. (Quion), incorporated under Dutch law as a private company
with limited liability (besloten vennootschap met beperkte aansprakelijkheid) having
its corporate seat in Rotterdam and registered with the Commercial Register of the
Chamber of Commerce under number 241584 11.

BNP Paribas Securities Services, Luxembourg Branch (BNP Luxembourg),
established under French law, acting through its offices at 60, avenue J.F. Kennedy,
Luxembourg, L. — 2085 Luxembourg.

Stichting Elan Woninghypotheken Ontvangsten, established under Dutch law as a
foundation (stichting) having its corporate seat in Amsterdam and registered with the
Commercial Register of the Chamber of Commerce under number 65356217.

Intertrust Administrative Services B.V., incorporated under Dutch law as a private
company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid) having its corporate seat in Amsterdam and registered with the
Commercial Register of the Chamber of Commerce under number 33210270.

ING Bank N.V., incorporated under Dutch law as a public company with limited
liability (raamloze vennootschap) having its corporate seat in Amsterdam, and
registered with the Commercial Register of the Chamber of Commerce under number
33031431.

BNG Bank N.V., incorporated under Dutch law as a public company with limited
liability (naamloze vennootschap) having its corporate seat in The Hague, and
registered with the Commercial Register of the Chamber of Commerce under number
27008387.
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Swap Collateral
Custodian:

Directors:

Collection
Foundation
Administrator:

Collection
Foundation
Account
Provider:

Cash Advance

Facility Provider:

Paying Agent:
Reference Agent:
Listing Agent:
Arranger:

Joint Lead
Managers:

Retention Holder:

Reporting Entity:

Elan Servicer:

Elan Portfolio
Manager:

Elan Lender:

The Bank of New York Mellon, London Branch, established under New York law,
acting through its offices at One Canada Square, London, E14 SAL, United Kingdom.

Intertrust Management B.V., incorporated under Dutch law as a private company with
limited liability (besloten vennootschap met beperkte aansprakelijkheid) having its
corporate seat in Amsterdam and registered with the Commercial Register of the
Chamber of Commerce under number 33226415, the sole director of the Issuer and of
the Shareholder and Amsterdamsch Trustee’s Kantoor B.V., incorporated under Dutch
law as a private company with limited liability (besloten vennootschap met beperkte
aansprakelijkheid) having its corporate seat in Amsterdam and registered with the
Commercial Register of the Chamber of Commerce under number 33001955, the sole
director of the Security Trustee.

Quion

ABN AMRO Bank N.V. (ABN AMRO), incorporated under Dutch law as a public
company with limited liability (naamloze vennootschap) having its corporate seat in
Amsterdam and registered with the Commercial Register of the Chamber of
Commerce under number 3302587.

ING Bank N.V.

BNP Luxembourg

BNP Luxembourg

A&L Listing Limited
Goldman Sachs International

BNP PARIBAS, BofA Securities, Goldman Sachs International, ING Bank N.V. and
Natixis

Goldman Sachs Bank Europe SE
Goldman Sachs Bank Europe SE
Quion

DMPM

Goldman Sachs International Bank
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1.4 The Notes

Certain features of the Notes are summarised below:

Principal Amount:

Issue Price:®

Interest rate up to and
including the First
Optional Redemption
Date:*

Interest rate following
the First Optional
Redemption Date:

Interest accrual:

Class A
EUR 315,000,000

100.536 per cent.

the higher of (i) zero
and (ii) three month
Euribor plus an
Initial Margin of
0.60 per cent. per

annum

the higher of (i) zero
and (ii) three month
Euribor plus an
Extension Margin of
1.05 per cent. per
annum, with the
Subordinated
Extension Payment
Amount being

subordinated

Act/360

* The Class RS Notes are not being offered by this prospectus and will be issued on the Closing Date to the initial Class RS Noteholder. Any transferee of any Class RS Note is prohibited from relying on this prospectus in

connection with any such transaction

5 The Joint Lead Managers may place the Notes under individually-negotiated transactions at varying prices. Please see paragraph 26 of Section 8 (General) of this Prospectus in this regard

Class B
EUR 8,750,000

99.271 per cent.

the higher of (i)
zero and (ii) three
month Euribor
plus an Initial
Margin of 0.85
per cent. per

annum

the higher of (i)
zero and (ii) three
month Euribor
plus an Extension
Margin of 1.275
per cent. per
annum, with the
Subordinated
Extension
Payment Amount
being

subordinated

Act/360

Class C
EUR 7,000,000

98.797 per cent.

the higher of (i)
zero and (ii)
three month
Euribor plus an
Initial Margin
of 1.15 per cent.

per annum

the higher of (i)
zero and (ii)
three month
Euribor plus an
Extension
Margin of 1.725
per cent. per
annum, with the
Subordinated
Extension
Payment
Amount being

subordinated

Act/360

Class D
EUR 7,000,000

100.096 per cent.

the higher of (i)
zero and (ii) three
month Euribor
plus an Initial
Margin of 1.65
per cent. per

annum

the higher of (i)
zero and (ii) three
month Euribor
plus an Extension
Margin of 2.475
per cent. per
annum, with the
Subordinated
Extension
Payment Amount
being

subordinated

Act/360

Class E
EUR 4,375,000

98.251 per cent.

the higher of (i)
zero and (ii) three
month Euribor
plus an Initial
Margin of 2.75
per cent. per

annum

the higher of (i)
zero and (ii) three
month Euribor
plus an Extension
Margin of 4.125
per cent. per
annum, with the
Subordinated
Extension
Payment Amount
being

subordinated

Act/360

Class F
EUR 7,875,000

100.000 per

cent.

the higher of (i)
zero and (ii)
three month
Euribor plus an
Initial Margin
of 4.75 per cent.

per annum

the higher of (i)
zero and (ii)
three month
Euribor plus an
Extension
Margin of 5.985
per cent. per
annum, with the
Subordinated
Extension
Payment
Amount being

subordinated

Act/360

6 Three month Euribor will be set on each Interest Determination Date. The first Interest Determination Date is two Business Days before the Closing Date
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Class RS*
EUR 40,000,000

As separately agreed
with the initial Class
RS Noteholder

Class RS Notes
Interest Amount

Class RS Notes
Interest Amount

n/a



Expected ratings
(Fitch / Moody’s):

First Optional
Redemption Date:

Final Maturity Date:

AAA (sf) / Aaa (sf)

Notes Payment Date
falling in October
2024

Notes Payment Date
falling in January
2058

AAA (sf) / Aa2
(sf)

Notes Payment
Date falling in
October 2024

Notes Payment
Date falling in
January 2058

A+ (sf) / Al
(sf)

Notes Payment
Date falling in
October 2024

Notes Payment
Date falling in
January 2058

A (sf) / Baal(sf)

Notes Payment
Date falling in
October 2024

Notes Payment
Date falling in
January 2058
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BBB- (sf) / Bal
(sf)

Notes Payment
Date falling in
October 2024

Notes Payment
Date falling in
January 2058

n/a

Notes Payment
Date falling in
October 2024

Notes Payment
Date falling in
January 2058

n/a

Notes Payment Date
falling in October
2024

Notes Payment Date
falling in January
2058



Notes:

Issue Price:

Form:

Denomination:

Status &
Ranking:

The Notes shall consist of the following classes of notes of the Issuer, which are
expected to be issued on or about the Closing Date:

@) the Class A Notes;
(i) the Class B Notes;
(iii) the Class C Notes;
@iv) the Class D Notes;
) the Class E Notes;
(vi) the Class F Notes; and
(vii)  the Class RS Notes.

The issue price of the Notes shall be as follows:
@) the Class A Notes 100.536 per cent.;
(i1) the Class B Notes 99.271 per cent.;
(iii) the Class C Notes 98.797 per cent.;
@iv) the Class D Notes 100.096 per cent.;
) the Class E Notes 98.251 per cent.; and
(vi) the Class F Notes 100.000 per cent.

The issue price of the Class RS Notes will be separately agreed with the initial Class
RS Noteholder.

The Notes are initially issued in global bearer form and represented by Global Notes.
In limited circumstances, the Notes will be issued in definitive form, serially
numbered with coupons attached.

The Notes will be issued in minimum denominations of EUR 100,000 and integral
multiples of EUR 1,000 in excess thereof up to and including EUR 199,000.

The Notes of each Class rank pari passu without any preference or priority among
Notes of the same Class.

In accordance with the Conditions and the Trust Deed (i) payments of principal and
interest on the Class B Notes are subordinated to, among other things, payments of
principal and interest on the Class A Notes, (ii) payments of principal and interest on
the Class C Notes are subordinated to, among other things, payments of principal and
interest on the Class A Notes and payments of principal and interest on the Class B
Notes, (iii) payments of principal and interest on the Class D Notes are subordinated
to, among other things, payments of principal and interest on the Class A Notes,
payments of principal and interest on the Class B Notes and payments of principal and
interest on the Class C Notes, (iv) payments of principal and interest on the Class E
Notes are subordinated to, among other things, payments of principal and interest on
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Interest:

the Class A Notes, payments of principal and interest on the Class B Notes, payments
of principal and interest on the Class C Notes and payments of principal and interest
on the Class D Notes (v) payments of principal and interest on the Class F Notes are
subordinated to, among other things, payments of principal and interest on the Class A
Notes, payments of principal and interest on the Class B Notes, payments of principal
and interest on the Class C Notes, payments of principal and interest on the Class D
Notes and payments of principal and interest on the Class E Notes and (vi) (A) prior to
service of an Enforcement Notice, payments of principal and Class RS Notes Interest
Amount on the Class RS Notes are subordinated to, among other things, payments of
principal and interest on the Class A Notes, payments of principal and interest on the
Class B Notes, payments of principal and interest on the Class C Notes, payments of
principal and interest on the Class D Notes, payments of principal and interest on the
Class E Notes and payments of principal and interest on the Class F Notes and (B)
after service of an Enforcement Notice payments of principal and any remaining
amount from the Enforcement Available Amount on the Class RS Notes are
subordinated to, among other things, payments of principal and interest on the Class A
Notes, payments of principal and interest on the Class B Notes, payments of principal
and interest on the Class C Notes, payments of principal and interest on the Class D
Notes, payments of principal and interest on the Class E Notes and payments of
principal and interest on the Class F Notes. From (but excluding) the First Optional
Redemption Date, the Subordinated Extension Payment Amount in respect of a Class
of Notes (other than the Class RS Notes), if any, will be subordinated to certain other
payment obligations of the Issuer as set forth in the Revenue Priority of Payments.

See further Terms and Conditions in section The Notes. The obligations of the Issuer
in respect of the Notes will rank behind the obligations of the Issuer in respect of
certain items set forth in the applicable Priority of Payments. See further Credit
Structure.

Interest on the Notes (other than the Class RS Notes) will accrue from (and including)
the Closing Date by reference to successive Interest Periods and will be payable
quarterly in arrear in Euro in respect of their Principal Amount Outstanding as at the
Notes Payment Date on which the relevant Interest Period commences. There can be
no assurance that sufficient funds will be available to make interest payments to the
holders of Floating Rate Notes.

The interest on the Notes (other than the Class RS Notes) will be calculated on the
basis of the actual days elapsed in the Interest Period divided by 360 days.

Interest on the Notes (other than the Class RS Notes) up to and including the First
Optional Redemption Date

Up to and including the First Optional Redemption Date, interest on the Notes (except
for the Class RS Notes) for each Interest Period will accrue at an annual rate equal to
the sum of Euribor for three months deposits in EUR (or, in respect of the first Interest
Period, the rate which represents the linear interpolation of Euribor for six months
deposits in EUR and Euribor for twelve months deposits in EUR, rounded, if
necessary, to the 5th decimal place with 0.000005, being rounded upwards), plus an
Initial Margin of:

@) for the Class A Notes, 0.60 per cent. per annum;
(ii) for the Class B Notes, 0.85 per cent. per annum;

(iii)  for the Class C Notes, 1.15 per cent. per annum;

19



Scheduled
Mandatory
Redemption of
the Notes:

@iv) for the Class D Notes, 1.65 per cent. per annum;
) for the Class E Notes, 2.75 per cent. per annum; and
(vi) for the Class F Notes, 4.75 per cent. per annum.

The rate of interest on the Notes shall at any time be at least zero per cent.

Interest on the Notes (other than the Class RS Notes) following the First Optional
Redemption Date

If on the First Optional Redemption Date the Notes have not been redeemed in full,
the rate of interest applicable to the Notes (other than the Class RS Notes) will, as of
(but excluding) the First Optional Redemption Date, accrue at an annual rate equal to

the sum of Euribor for three months deposits in EUR, rounded, if necessary, to the 5th
decimal place with 0.000005, being rounded upwards, plus an Extension Margin of:

@) for the Class A Notes, 1.05 per cent. per annum;

(ii) for the Class B Notes, 1.275 per cent. per annum;

(i) for the Class C Notes, 1.725 per cent. per annum;

@iv) for the Class D Notes, 2.475 per cent. per annum;

) for the Class E Notes, 4.125 per cent. per annum; and

(vi) for the Class F Notes, 5.985 per cent. per annum.
The rate of interest on the Notes shall at any time be at least zero per cent.
From (but excluding) the First Optional Redemption Date, the Subordinated Extension
Payment Amount in respect of a Class of Notes (other than the Class RS Notes), if
any, will be subordinated to certain other payment obligations of the Issuer as set forth
in the Revenue Priority of Payments.
Class RS Notes
The interest on the Class RS Notes will be equal to the Class RS Notes Interest
Amount. There can be no assurance that sufficient funds will be available to make
payments to the Class RS Noteholders.
The Issuer, prior to delivery of an Enforcement Notice in accordance with Condition
10, will be obliged to apply the Available Principal Funds to (partially) redeem the
Notes on each Notes Payment Date on a pro rata and pari passu basis within each
respective Class, subject to and in accordance with Condition 6(b) and Condition 9(a),
in the following sequential order:
(a) first, the Class A Notes, until fully redeemed;
(b) second, the Class B Notes, until fully redeemed;

(c) third, the Class C Notes, until fully redeemed;

(d) fourth, the Class D Notes, until fully redeemed;
20



Mandatory
Redemption on
the Final
Maturity Date:

Optional
Redemption of
the Notes:

Redemption for
Tax Reasons:

Retention and
disclosure
requirements
under the
Securitisation
Retention
Requirements and
the U.S. Risk

(e) fifth, the Class E Notes, until fully redeemed;
() sixth, the Class F Notes, until fully redeemed; and

(2) seventh, the Class RS Notes.

If an Enforcement Notice is delivered the Notes are, and each Note shall become,
immediately due and payable at their or its Principal Amount Outstanding, together
with accrued interest subject to and in accordance with Condition 10.

If and to the extent not already redeemed, the Issuer will redeem the Notes at their
respective Principal Amount Outstanding on the Final Maturity Date, subject to and in
accordance with Condition 6(a) and Condition 9(a).

The Majority RS Noteholder may at its option instruct the Issuer to redeem, in whole
but not in part, the Floating Rate Notes at their respective Principal Amount
Outstanding on any Optional Redemption Date, subject to and in accordance with
Condition 6(d) (Portfolio Call Option) or Condition 6(e) (Remarketing Call Option) as
the case may be.

Subject to the occurrence of a Risk Retention Regulatory Change Event, the Retention
Holder or the Seller, as the case may be, may at its option exercise the Risk Retention
Regulatory Change Call Option and instruct the Issuer to redeem, in whole but not in
part, the Floating Rate Notes at their respective Principal Amount Outstanding on any
Notes Payment Date, subject to and in accordance with Condition 6(f) (Risk Retention
Regulatory Change Call Option).

If a Tax Call Option Event has occurred, the Issuer has the right to sell and assign the
Mortgage Receivables and apply the proceeds received towards redemption of the
Notes on the immediately succeeding Notes Payment Date subject to and in
accordance with Condition 6(g) (Redemption for Tax Reasons). The Issuer may only
sell and assign the Mortgage Receivables on the conditions that the purchase price of
such sale and assignment of the Mortgage Receivables is at least equal to the Tax Call
Option Minimum Required Purchase Price.

The purchase price for the Mortgage Receivables will form part of the Available
Principal Funds and will, together with any other Available Revenue Funds and
Available Principal Funds be available to the Issuer on the relevant Notes Calculation
Date, to be applied in accordance with the Post-Enforcement and Call Option Exercise
Priority of Payments on the Notes Payment Date immediately following the exercise
of the Tax Call Option.

Any remaining outstanding amounts on the Notes after application of the purchase
price and other funds available to the Issuer shall subsequently be cancelled.

The Retention Holder, a related entity of the Elan Lender, in its capacity as the
“originator” within the meaning of Article 2(3) of the Securitisation Regulation shall
retain, for as long as the Notes are outstanding and on an ongoing basis, an interest
that qualifies as a material net economic interest in the securitisation transaction
which, in any event, shall not be less than five (5) per cent. in accordance with Article
6 of the Securitisation Regulation. The Retention Holder, a Majority-Owned Affiliate
of the Elan Lender, the sponsor of the securitisation, will purchase and hold an
“eligible vertical interest” in each class of Notes issued by the Issuer in the required
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Retention
Requirements:

Use of proceeds:

Withholding Tax:

amount of not less than five (5) per cent. of each such Class in the manner and for so
long as required by the U.S. Risk Retention Requirements. Notes acquired and held by
the Retention Holder may be treated as satisfying both the Securitisation Retention
Requirements and the U.S. Risk Retention Requirements.

At the date of this Prospectus such interest is retained in accordance with paragraph 3
item a of Article 6 of the Securitisation Regulation and the U.S. Risk Retention
Requirements, by holding no less than five (5) per cent. of the nominal value of each
of the Classes of Notes sold or transferred to investors.

The Reporting Entity has also undertaken to make available all required information to
investors in accordance with Article 7 of the Securitisation Regulation so that
investors are able to verify compliance with Article 6 of the Securitisation Regulation.
Each prospective Noteholder should ensure that it complies with the Securitisation
Regulation to the extent applicable to it. The Issuer Administrator, on behalf of the
Reporting Entity, will prepare quarterly investor reports wherein relevant information
with regard to the Mortgage Loans and Mortgage Receivables will be disclosed
publicly together with information on the retention of the material net economic
interest by the Retention Holder. (see Section 8 (General) and Section 4.4 (Regulatory
and Industry Compliance) for more details).

The Issuer will use the proceeds from the issue of the Notes (other than the Class RS
Notes) towards payment to the Seller of the Initial Purchase Price for the Mortgage
Receivables assigned on the Closing Date. The Aggregate Construction Deposit
Amount as at the Initial Cut-Off Date of EUR 2,390,766 will be withheld by the Issuer
from the Initial Purchase Price for the Mortgage Receivables assigned on the Closing
Date and deposited by the Issuer in the Construction Deposit Account. The amount of
EUR 151,437,783 equal to the Pre-Funded Amount from the proceeds from the
issuance of the Floating Rate Notes will be deposited in the Pre-funded Account on the
Closing Date. The remaining proceeds from the issuance of the Floating Rate Notes
will be used to pay part of the Supplementary Purchase Price for the Mortgage
Receivables.

The proceeds of the Class RS Notes will be used sequentially (i) to credit the Reserve
Account with an amount equal to the Reserve Account Required Amount and then (ii)
to pay the Supplementary Purchase Price for the Mortgage Receivables.

The Pre-funded Amount equal to EUR 151,437,783 will be available for the purchase
of any New Mortgage Receivables on each relevant Mortgage Collection Payment
Date during the Pre-funded Period pursuant to the provisions of the Mortgage
Receivables Purchase Agreement made between the Seller, the Issuer and the Security
Trustee. Any balance remaining on the Pre-funded Account upon the automatic expiry
of the Pre-funded Period on the first Notes Payment Date will be transferred to the
Issuer Collection Account on the immediately succeeding Notes Calculation Date (See
Section 4.5 (Use of Proceeds) for more details).

All payments of, or in respect of, principal and interest on the Notes will be made
without withholding of, or deduction for, or on account of any present or future taxes,
duties, assessments or charges of whatsoever nature imposed or levied by or on behalf
of the Netherlands, any authority therein or thereof having power to tax unless the
withholding or deduction of such taxes, duties, assessments or charges is 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 pay any additional amounts to such Noteholders.
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FATCA
Withholding:

Method of
Payment:

Security for the
Notes:

Parallel Debt
Agreement:

Security over
Collection
Foundation
Account:

Paying Agency
Agreement:

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 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 deduction or withholding.

For so long as the Notes are represented by a Global Note, payments of principal and,
to the extent applicable, interest on the Notes will be made in Euro to Euroclear and
Clearstream, Luxembourg, as the case may be, for the credit of the respective accounts
of the Noteholders.

The Notes have the indirect benefit of:

@) a first ranking undisclosed right of pledge by the Issuer to the
Security Trustee over (a) the Mortgage Receivables, including all
rights ancillary thereto and (b) the Beneficiary Rights;

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

(iii) an English law first ranking fixed charge over the Swap
Collateral Accounts.

After the delivery of an Enforcement Notice, the amounts payable to the Noteholders
and the other Secured Creditors will be limited to the amounts available for such
purpose to the Security Trustee which, among other things, will consist of amounts
recovered by the Security Trustee in respect of such rights of pledge and deed of
charge and amounts received by the Security Trustee as creditor under the Parallel
Debt Agreement. Payments to the Secured Creditors will be made in accordance with
the Post-Enforcement and Call Option Exercise Priority of Payments. See further
Section 4.7 (Security) and Section 5 (Credit Structure) below.

On the Signing Date, the Issuer and the Security Trustee amongst others will enter into
the Parallel Debt Agreement for the benefit of the Secured Creditors under which the
Issuer shall, by way of parallel debt, undertake to pay to the Security Trustee amounts
equal to the amounts due by it to the Secured Creditors, in order to create a claim of
the Security Trustee thereunder which can be validly secured by the rights of pledge
created by the Pledge Agreements.

The Collection Foundation has granted a first ranking right of pledge on the balance
standing to the credit of the Collection Foundation Account in favour of, amongst
others, the Issuer, subject to the agreement that future funders of the Seller and other
Elan Issuers will also have the benefit of a right of pledge and agree to cooperate to
facilitate such security. Such right of pledge will be notified to the Collection
Foundation Account Provider. The share within the meaning of Section 3:166 of the
Dutch Civil Code (aandeel) of the beneficiaries of the right of pledge in respect of the
balance of the Collection Foundation Account is equal to their respective entitlements,
i.e. the sum of the amounts standing to the credit of the Collection Foundation
Account which relate to the collections arising from the Mortgage Receivables owned
by it or pledged to it, as the case may be, from time to time.

On the Signing Date, the Issuer will enter into the Paying Agency Agreement with the
Paying Agent and the Reference Agent pursuant to which the Paying Agent
undertakes, among other things, to perform certain payment services on behalf of the
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Listing:

Class RS Notes:

Credit ratings:

Settlement:

Issuer for the benefit of the Noteholders.

Application has been made to Irish Stock Exchange plc trading as Euronext Dublin
(Euronext Dublin) for the Floating Rate Notes to be admitted to the official list (the
Official List) and trading on its regulated market (the Regulated Market). Euronext
Dublin's Regulated Market is a Regulated Market for the purposes of the Markets in
Financial Instruments Directive. The Class RS Notes will not be listed.

The Class RS Notes are not being offered by this prospectus. Any transferee of any
Class RS Note is prohibited from relying on this prospectus in connection with any
such transaction.

It is a condition precedent to issuance that:

@) the Class A Notes, on issue, be assigned a AAA (sf) credit rating
by Fitch, and a Aaa (sf) credit rating by Moody’s;

(i1) the Class B Notes, on issue, be assigned a AAA (sf) credit rating
by Fitch and a Aa2 (sf) credit rating by Moody’s;

(iii) the Class C Notes, on issue, be assigned a A+ (sf) credit rating by
Fitch and a A1 (sf) credit rating by Moody’s;

@iv) the Class D Notes, on issue, be assigned a A (sf) credit rating by
Fitch and a Baal (sf) credit rating by Moody’s; and

) the Class E Notes, on issue, be assigned a BBB- (high)(sf) credit
rating by Fitch and a Bal (sf) credit rating by Moody’s.

Each of the Credit Rating Agencies is established in the European Union and is
registered under the CRA Regulation.

The credit ratings assigned by Fitch address the likelihood of (i) (a) in respect of the
Class A Notes and the Class B Notes and, if such Class is the Most Senior Class of
Notes then outstanding, the Class C Notes, the Class D Notes and the Class E Notes,
full and timely payment of interest (other than the Subordinated Extension Payment
Amount) on each Notes Payment Date and (b) in respect of the Class C Notes, the
Class D Notes and the Class E Notes if such Class is not the Most Senior Class of
Notes then outstanding full payment of interest (other than the Subordinated Extension
Payment Amount) by a date that is not later than the Final Maturity Date and (ii) in
respect of the Rated Notes, full and ultimate payment of principal due to the holders of
such Rated Notes by a date that is not later than the Final Maturity Date. The credit
ratings assigned by Moody’s address the expected loss posed to investors by the legal
final maturity. The assigned ratings address timely payment of interest for the Class A
Notes, the Class B Notes and the Class C Notes, ultimate payment of interest (but for
avoidance of doubt not the Subordinated Extension Payment Amount) on or before the
rated final legal maturity date for the Class D Notes and the Class E Notes and
ultimate payment of principal at par on or before the rated final legal maturity date for
all rated Notes. The credit ratings of the Rated Notes do not provide any certainty nor
guarantee. The credit ratings assigned by Moody’s and Fitch do not address the
likelihood that the Rated Notes will be redeemed in full on any Optional Redemption
Date. The Class F Notes and the Class RS Notes will not be assigned a credit rating.

Euroclear and Clearstream, Luxembourg.
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Governing Law:

Selling
Restrictions:

The Notes and the Transaction Documents, other than the Swap Agreements, the Swap
Collateral Custodian Agreement and the Deed of Charge will be governed by and
construed in accordance with Dutch law. The Swap Agreements, the Swap Collateral
Custodian Agreement and the Deed of Charge will be governed by and construed in
accordance with English law.

There are selling restrictions in relation to Australia, Canada, the European Economic
Area, France, Italy, the Netherlands, the United Kingdom and the United States and
there may also be other restrictions as required in connection with the offering and sale
of the Notes. See Subscription and Sale. Persons into whose possession this
Prospectus comes are required by the Issuer, the Arranger and the Joint Lead
Managers to inform themselves about and to observe any such restriction.
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1.5 Credit Structure

Available Funds:

Priority of
Payments:

Issuer Accounts:

The Issuer will use receipts of principal and interest in respect of the Mortgage
Receivables together with amounts it receives, if any, under the Cash Advance Facility
Agreement, the Swap Agreements, the Reserve Account and amounts credited to the
Issuer Collection Account, to make payments of, among other things, principal and
interest due in respect of the Notes in accordance with the relevant Priority of
Payments.

The obligations of the Issuer in respect of the Notes will rank subordinated to the
obligations of the Issuer in respect of certain items set forth in the applicable Priority
of Payments (see Section 5 (Credit Structure) below) and payment of principal and
interest on the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes,
the Class F Notes and the Class RS Notes Interest Amount and principal to the Class
RS Notes will be subordinated to payment of principal and interest under the Class A
Notes and limited as more fully described herein in Section 4.1 (Terms and
Conditions) and Section 5 (Credit Structure).

The Issuer shall maintain with the Issuer Account Bank the following accounts:

@) Issuer Collection Account: an account into which all amounts
received (i) in respect of the Mortgage Receivables on each
Mortgage Collection Payment Date from the Collection
Foundation Account and (ii) from any other parties will be
credited. The Issuer Collection Account will be debited to
make payments to (i) the Paying Agent in order to pay interest
and principal to Noteholders and (ii) other parties, in each
case according to the Priority of Payments in respect of
interest and principal.

(i) Reserve Account: an account into which certain reserve
amounts will be credited from time to time. On each Notes
Payment Date the amounts standing to the credit of the
Reserve Account will be applied as Available Revenue Funds.

On the Closing Date, (part of ) the proceeds of the Class RS Notes will be credited to
the Reserve Account with an amount equal to the Reserve Account Required Amount.
If the amount credited to the Reserve Account is determined on any Notes Calculation
Date to be lower than the Reserve Account Required Amount, the Issuer shall apply
the Available Revenue Funds to the extent they are available for that purpose, on the
immediately succeeding Notes Payment Date in accordance with the Revenue Priority
of Payments, to credit the Reserve Account up to the Reserve Account Required
Amount;

(iii) Construction Deposit Account. an account for the purpose of
reimbursement by the Issuer to the Seller for amounts
distributed in respect of (part of) the Construction Deposit by
the Seller to the relevant Borrowers.

An amount equal to the Aggregate Construction Deposit Amount as at the Initial Cut-
Off Date will be credited to the Construction Deposit Account on the Closing Date.
Thereafter, in case of purchase of any Further Advance Receivables, New Ported
Mortgage Receivables (including any Additional Loan Part Receivables, if applicable)
or New Mortgage Receivables having a Construction Deposit attached to them, an
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amount equal to the Construction Deposit Amount relating to such Further Advance,
New Ported Mortgage Loan (including any Additional Loan Parts, if applicable) or
New Mortgage Loan will be credited to the Construction Deposit Account;

@iv) Sold Property Portable Mortgage Account: an account for the
purpose of facilitating portability of Mortgage Loans or one or
more Loan Parts comprising such Mortgage Loans
(meeneemregeling) pursuant to the Seller’s Mortgage
Conditions in case the transfer of title to the Old Mortgaged
Asset by the Borrower takes place prior to the acquisition of
title to the New Mortgaged Asset by the Borrower.

If the transfer of title to the Old Mortgaged Asset by the Borrower and the subsequent
acquisition of title to the New Mortgaged Asset by the Borrower happen within the
same Mortgage Calculation Period the principal proceeds received by the Collection
Foundation for the benefit of the Issuer on the Collec