PROSPECTUS DATED 30 SEPTEMBER 2021

BEST SME 2021 B.V. as Issuer
(incorporated as a private limited liability company under the laws of the Netherlands.)

Legal Entity Identifier: 724500KESQJKXQJKV013

Securitisation transaction unique identifier: DG3RU1LDBUFHT4ZF9WNG62N202101

Principal Amount:
Issue Price:

Interest rate up to and
including the First
Optional Redemption

Date: 1

Interest rate following
the First Optional
Redemption Date:

Interest accrual:
Expected ratings
(Fitch/Moody's):
First Optional
Redemption Date:

Final Maturity Date:

Class A
EUR 12,333,300,000

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) three
month EURIBOR plus a margin of
0.60 per cent. per annum

Act/360
AAA (sf) / Aaa (sf)

Notes Payment Date falling in
September 2024

Notes Payment Date falling in
September 2068

Class B
EUR 4,166,100,000

100 per cent.

0%

0%

N/A
N/A

Notes Payment Date falling in
September 2024

Notes Payment Date falling in
September 2068

Class C
EUR 82,500,000

100 per cent.

0%

0%

N/A
N/A

Notes Payment Date falling in
September 2024

Notes Payment Date falling in
September 2068

Codbperatieve Rabobank U.A. as Seller
(incorporated as a cooperative (coOperatie met uitgesloten aansprakelijkheid) under Dutch law)

This document constitutes a prospectus (the Prospectus) within the meaning of Articles 3(3) of Regulation (EU) 2017/1129 of the European
Parliament and of the Council of 14 June 2017 (the Prospectus Regulation). This Prospectus has been approved by the Dutch Authority for the
Financial Markets (Stichting Autoriteit Financiéle Markten) (the AFM), as competent authority under the Prospectus Regulation. The AFM 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 Issuer and the quality of the securities that are the subject of this Prospectus and investors
should make their own assessment as to the suitability of investing in the Notes. This Prospectus is valid for use only by the Issuer or others who
have obtained the Issuer's consent for a period of up to 12 months after its approval by the AFM and shall expire on 29 September 2022, at
the latest. The obligation to supplement the Prospectus in the event of significant new factors, material mistakes or material inaccuracies does not
apply when the Prospectus is no longer valid. For this purpose, “valid" means valid for making offers to the public or admissions to trading on a
regulated market by or with the consent of the Issuer and the obligation to supplement the Prospectus is only required within its period 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 on a regulated market
begins, whichever occurs later.

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 9.1 of the Glossary of Defined Terms set out in
this Prospectus.

The principles of interpretation set out in paragraph 9.2 of the Glossary of Defined Terms in this Prospectus shall apply to this Prospectus

Closing Date: The Issuer will issue the Notes in the classes set out above on 4 October 2021 (or such later date as may be agreed between
the Issuer and the Seller (the Closing Date)).
Listing: Application has been made to list the Class A Notes on the official list and trading on the regulated market of Euronext

Amsterdam. The Class B and the Class C Notes will not be listed.
Underlying Assets: The Issuer will make payments on the Notes in accordance with the relevant Priority of Payments from collections of
principal and interest received under a portfolio of Dutch Small and Mid-sized Enterprise (SME) loans originated and
serviced by the Seller.

1 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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Legal title to the resulting Receivables will be assigned to the Issuer on the Closing Date and thereafter, in respect of New
Receivables subject to certain conditions being met, on each Notes Payment Date during the Revolving Period. See
Section 6.2 (Description of Loans) for further information.

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 Receivables. the Issuer Bank Claims and the Issuer Rights. See Section
4.7 (Security) for further information.

The Notes will have a minimum denomination of EUR 100,000.

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.

The Class A Notes will carry a floating rate of interest as set out above, payable quarterly in arrear on each Notes Payment
Date. The Class B Notes and the Class C Notes will not carry interest.

See further Condition 4.

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. During the Revolving Period the Available Principal Funds
will be applied towards payment of the purchase price for New Receivables up to the New Receivables Available Amount
or to make a reservation for such purpose which will form part of the Reserved Amount. The Notes will mature on the
Final Maturity Date.

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

The Notes will mature on the Final Maturity Date and be redeemed on such date subject to and in accordance with
Condition 6 (Final Redemption).

See further Condition 6.

All Notes will initially be purchased and retained by the Seller.

Moody's Italy S.r.l. is established in the European Union and is registered under the CRA Regulation. As such Moody's
Italy S.r.Lis 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. Moody's Italy S.r.I. is not established in the
United Kingdom. Accordingly, the rating(s) issued by Moody's Italy S.r.l. have 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 Italy S.r.I. may be used for regulatory purposes in the United Kingdom in accordance with Regulation (EC) No.
1060/2009 as it forms part of domestic law of the United Kingdom by virtue of the EUWA (the UK CRA Regulation).

Fitch Ratings Limited is established in the United Kingdom and is registered in accordance with the UK CRA Regulation.
Fitch Ratings Limited is not established in the European Union and has not applied for registration under the CRA
Regulation. The ratings issued by Fitch Ratings Limited have been endorsed by Fitch Ratings Ireland in accordance with
the CRA Regulation. Fitch Ratings Ireland is established in the European Union and registered under the CRA Regulation.
As such Fitch Ratings Ireland 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/List-registered-and-certified-CRASs) in accordance
with the CRA Regulation.

Credit ratings will be assigned to the Class A Notes as set out above on or before the Closing Date. The Class B Notes
and the Class C Notes will not be rated.

The rating assigned by Fitch address 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 rating
assigned by Moody's addresses the expected loss to a Noteholder in proportion to the 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 to invest in the Class A Notes. Any credit rating
assigned to the Class A Notes may be reviewed, revised, suspended or withdrawn at any time. Any such review, revision,
suspension or withdrawal could adversely affect the market value of the Class A Notes.

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 Netherlands. 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, inter alia, upon satisfaction of the Eurosystem eligibility criteria, as amended from time to
time.

Application has been made to list the Class A Notes on the official list and trading on the regulated market of Euronext
Amsterdam. The other Classes of Notes will not be listed. This Prospectus has been approved by the AFM and constitutes
a prospectus for the purposes of the Prospectus Regulation.
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The Notes will be limited recourse obligations of the Issuer alone and will not be the obligations of, or guaranteed by, or
be the responsibility of, any other person. The Issuer will have limited sources of funds available. See section 1 (Risk
Factors).

The Class B Notes are subordinated to the Class A Notes and the Class C Notes are subordinated to the Class B Notes, in
each case in respect of payments of principal (only the Class A Notes carry interest). See Section 5 (Credit Structure).

The Seller will retain, as originator, on an ongoing basis a material net economic interest of not less than 5 per cent. in
the securitisation in accordance with Article 6(1) of the EU Securitisation Regulation (which does not take into account
any relevant national measures) and determined in accordance with Article 6 of the UK Securitisation Regulation as
required for the purposes of Article 5(1)(d) of the UK 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 EU Securitisation Regulation
by retaining no less than 5 per cent. of each of the tranches sold of the securitisation transaction described in this
Prospectus. See the section entitled Regulatory and Industry Compliance in section The Notes and the risk factor entitled
"Regulatory initiatives may have an adverse impact on the regulatory treatment of the Notes and/or decreased liquidity
in respect of the Notes" for further information.

The Seller intends to rely on an exemption provided for in Section 20 of the U.S. Risk Retention Rules regarding non-
U.S. transactions that meet certain requirements. Consequently, the Notes may not be purchased by any person except for
persons that are not "U.S. persons" as defined in the U.S. Risk Retention Rules (Risk Retention U.S. Persons).
Prospective investors should note that the definition of "U.S. person™ in the U.S. Risk Retention Rules is different from
the definition of "U.S. person" in Regulation S.

The Issuer is of the view that it is not now and immediately following the issuance of the Notes and the application of the
proceeds thereof, it will not be, a "covered fund" as defined in the regulations adopted under Section 13 of the Bank
Holding Company Act of 1956, as amended, commonly known as the "Volcker Rule" (the Volcker Rule). In reaching
this conclusion, although other statutory or regulatory 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, this
conclusion is based on the determination that the Issuer may rely on the "loan securitisation exclusion" to be excluded
from the definition of “covered fund" under the VVolcker Rule. Any prospective investor in the Notes, including a bank or
a subsidiary or other affiliate thereof, should consult its own legal advisors regarding the VVolcker Rule and its effects.

Interest amounts payable under the Class A Notes are calculated by reference to three-month EURIBOR. Interest received
on the Reserve Account is determined by reference to €STR. The EURIBOR rates are provided by the European Money
Markets Institute (EMMI). The interest received on the Issuer Accounts is determined by reference to €STR, which is
provided by the European Central Bank (ECB). EURIBOR and €STR are interest rate benchmarks within the meaning
of Regulation (EU) 2016/1011) (the EU Benchmarks Regulation). As at the date of this Prospectus, EMMI, in respect
of EURIBOR appears on the register of administrators and benchmarks established and maintained by the European
Securities and Markets Authority (ESMA) pursuant to Article 36 of the EU Benchmarks Regulation. As far as the Issuer
is aware, the ECB as administrator of €STR is not required to be registered by virtue of Article 2 of the EU Benchmarks
Regulation, such that the ECB is not currently required to obtain authorisation or registration (or, if located outside the
European Union, recognition, endorsement or equivalence).

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

The EU STS Notification, once notified to ESMA, will be available for download on the ESMA STS Register website at
https://www.esma.europa.eu/policy-activities/securitisation/simple-transparent-and-standardised-sts-securitisation (or its
successor website) (the ESMA STS Register website). For the avoidance of doubt, the ESMA STS Register website and
the contents thereof 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 the ESMA STS
Register website, which will be updated when the Notes are no longer considered to be EU STS following 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 investors and
competent authorities.

The Seller and the Issuer have used the services of Prime Collateralised Securities (PCS) EU sas (PCS) (the STS
Verification Agent), a third party authorised pursuant to Article 28 of the EU Securitisation Regulation in connection
with an assessment of the compliance of the Notes with the requirements of Articles 19 to 22 of the EU Securitisation
Regulation (the STS Verification). It is expected that the STS Verification prepared by the STS Verification Agent will
be available on its website at https://www.pcsmarket.org/sts-verification-transactions/. For the avoidance of doubt, the
website of the STS Verification Agent and the contents of that website do not form part of this Prospectus.

Note that under the UK Securitisation Regulation, the Notes can also qualify as UK STS until maturity, provided that the
Notes remain on the ESMA STS Register and continue to meet the EU STS Requirements. See the section entitled Risk
Factors — Risks in case of reliance on verification by PCS and for not complying with due diligence requirements under
the EU Securitisation Regulation for further information.
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The Arranger is not responsible for any obligation of the Seller or the Issuer for compliance with the requirements
(including existing or ongoing reporting requirements) of Article 7 of the EU Securitisation Regulation or any
corresponding national measures which may be relevant.

The Notes are not intended to meet the criteria for a preferential capital treatment as regards their risk weighting under
the CRR or the Solvency Il Regulation. Furthermore, the Notes are not intended to qualify with the liquidity coverage
requirements for credit institutions set out in the Commission Delegated Regulation amending Delegated Regulation (EU)
2018/1620 of 13 July 2018 to supplement Regulation (EU) No 575/2013 of the European Parliament and the Council 26
(the LCR Delegated Regulation).

The Issuer is responsible for the information contained in this Prospectus. To the best of its knowledge, the information
contained in this Prospectus is in accordance with the facts and makes no omission likely to affect the import of such
information. Any information from third parties contained and specified as such in this Prospectus has been accurately
reproduced and as far as the Issuer is aware and is able to ascertain from information published by that third party, no
facts have been omitted which would render the reproduced information inaccurate or misleading. The Issuer accepts
responsibility accordingly.

In addition to the Issuer, the Seller is also responsible for the information contained in the following sections of this
Prospectus: Seller and Servicer in section Principal Parties, Regulatory and Industry Compliance in section The Notes,
the entire section Portfolio Information and all the confirmations and undertakings relating to retention and disclosure
requirements under article 6 of the EU Securitisation Regulation. To the best of the Seller's knowledge, the information
contained in the abovementioned sections is in accordance with the facts and makes no omission likely to affect the import
of such information. Any information from third parties contained and specified as such in these sections has been
accurately reproduced and as far as the Seller is aware and is able to ascertain from information published by that third
party, no facts have been omitted which would render the reproduced information inaccurate or misleading. The Seller
accepts responsibility accordingly.

Neither the Arranger, the Security Trustee or the Listing Agent nor any of their respective affiliates have separately
verified the information contained in this Prospectus. None of the Arranger, the Security Trustee, the Listing Agent or
any of their affiliates makes any representation, express or implied, or accepts any responsibility for the contents of this
Prospectus as to the accuracy, completeness or sufficiency of the information set-out herein or for any statement or
information contained in or consistent with this Prospectus or for any other statement in connection with the Issuer, the
Seller or the offering of the Notes. The Arranger, the Security Trustee and the Listing Agent and their respective affiliates
accordingly disclaim all and any liability whether arising in tort or contract or otherwise which it might have in respect
of this Prospectus or any such statement or 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
(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. 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 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 or the Arranger (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 AFM under the Prospectus Regulation.

The Arranger 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. The Notes have not
been and will not be registered under the Securities Act. The Notes may not be offered, sold or delivered within the United
States or to U.S. persons (as defined in Regulation S and as defined under the U.S Risk Retention Rules), except in certain
transactions that are (i) exempt from (or not subject to) the registration requirements of the Securities Act, (ii) permitted
under the "foreign safe harbor" exemption under the U.S. Risk Retention Rules and (iii) permitted by U.S. tax regulations
and the Securities Act (see Section 4.3 (Subscription and Sale) below).

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 SERVICER, THE REPORTING ENTITY, THE ISSUER ADMINISTRATOR,
THE ARRANGER, THE ISSUER ACCOUNT BANK, THE SWAP COUNTERPARTY, THE PAYING AGENT, THE
REFERENCE AGENT, THE LISTING AGENT, THE SECURITY TRUSTEE AND THE DIRECTORS, IN
WHATEVER CAPACITY ACTING. FURTHERMORE, NO PERSON OTHER THAN THE ISSUER, WILL ACCEPT
ANY LIABILITY WHATSOEVER TO NOTEHOLDERS IN RESPECT OF ANY FAILURE BY THE ISSUER TO
PAY ANY AMOUNTS DUE UNDER THE NOTES.
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For a discussion of the material risks associated with an investment in the Notes, see Section 1 (Risk Factors).
The date of this Prospectus is 30 September 2021.

Arranger:
Codperatieve Rabobank U.A.
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1. RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the Notes. In
addition, factors which are material for the purpose of assessing the market risk associated with the Notes are
also described below. 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, principal on the
Notes 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 to the Issuer, 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 condition. Prospective investors should carefully read the entire
Prospectus and reach their own views prior to making any investment decision. Before making an investment
decision with respect to any Notes, prospective investors should consult their own stockbroker, bank manager,
lawyer, accountant or other 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 light of the prospective investor's own
circumstances and financial condition. By sub-category the risk factors which the Issuer deems most material,
are mentioned first as referred to in Article 16 (1) of the Prospectus Regulation.

11 Risks regarding the Issuer
The Issuer has limited sources of funds to meet its obligations

The ability of the Issuer 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) in certain circumstances, drawings under the Reserve Account, (d)
receipt of amounts under the Swap Agreement and (e) interest in respect of the balances standing to the credit
of the Issuer Accounts. See further Section 5 (Credit Structure) below. The receipt of such funds is dependent
on the relevant persons performing their obligations and, in case of a sale of the Receivables to a third party,
the purchase price of the Receivables being sufficient. The Issuer does not have any other resources or liquidity
support features available to it to meet its obligations under the Notes. Consequently, the Issuer may be unable
to recover fully (and/or in a timely manner) 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 obligations 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
subject to, the relevant Priority of Payments. If at any time the Security created in respect of the Notes has
been enforced and the foreclosure proceeds are, after payment of all claims ranking in priority in accordance
with the Post-Enforcement Priority of Payments, insufficient to pay in full all amounts due and payable on a
particular Class 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.
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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 Receivables are subject to credit, liquidity and interest rate risks. This may be due to, among
other things, market interest rates, general economic conditions, unemployment levels, the financial standing
of Borrowers and similar factors. Other factors such as loss of earnings or liquidity 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. (see also below Risk related to the effect of Covid-19 on the creditworthiness
of Borrowers). The ultimate effect of the credit, liquidity and interest rate risks described in this risk factor
could lead to delayed and/or reduced amounts received by the Issuer which as a result could lead to delayed
and/or reduced payments on the Notes and/or the increase or decrease of the rate of repayment of the Notes.
This 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 value (executiewaarde) of the Mortgaged Assets on which a mortgage right is vested
is normally lower than the market value (vrije verkoopwaarde) of 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 of the foreclosure 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.

Set-off by Borrowers may affect the proceeds under the Receivables

Under the Dutch Civil Code, a debtor has a right of set-off if it has a claim that corresponds to its debt owed
to the same counterparty and it is entitled to 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 or set-off. Such provision is likely to be construed as a waiver by the
Borrowers of their statutory set-off rights vis-a-vis the 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 voorwaarden).
Pursuant to article 6:233(a) of the Dutch Civil Code a provision contained in the general conditions could be
nullified (vernietigd) if such provision is 'unreasonably onerous' (onredelijk bezwarend) for the counterparty
of such person. Pursuant to article 6:237(g) of the Dutch Civil Code, a waiver of set-off 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 represent and 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
annulment of the clause containing a waiver of set-off rights ex article 6:237(g) of the Dutch Civil Code.
However, a non-consumer counterparty — such as a Borrower — may still try to invoke nullification based on
the generic provision of article 6:233(a) of the Dutch Civil Code. The fact that a set-off waiver is unenforceable
in a legal relationship with a consumer, may then be relevant in determining whether such provision is also
unreasonably onerous vis-a-vis a counterparty which is not a consumer (reflex 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 of set-off by a Borrower not be held valid by a court, such Borrower will
have the right to invoke the statutory right of set-off 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 mutuality of claims.

After notification of assignment of the Receivable to the relevant Borrower, such Borrower will also have set-

off rights vis-a-vis the Issuer, provided that (i) the counterclaim of the Borrower results from the same legal
relationship (rechtsverhouding) as the relevant Receivable, or (ii) the counterclaim of the Borrower has been
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originated and has become due (opeisbaar) prior to notification of the assignment to the relevant Borrower,
such as counterclaims resulting from a current account relationship 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 of assignment 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 notification of the 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 claim vis-a-vis the Issuer for the amount of its claim as per the moment such 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 provides that if a Borrower 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 it
is entitled to receive with respect to such Receivable, the Seller will pay to the Issuer an amount equal to the
difference between the amount which the Issuer would have received with respect to the relevant Receivable
if no set-off had taken place and the amount actually received by the Issuer with respect to such Receivable.
Receipt of such amount by the Issuer is subject to the ability of the Seller to actually make such payments.

For the avoidance 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 Interest that ranks 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) (see section 6.3 (Origination and Servicing) under Collateral). No assurance can be
given that values of the assets subject to the Security Interests remain or will remain at the level at which they
were on the date of origination of the 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.

Risks related to tenants

Approximately 23.8 per cent. of Loans are to Borrowers that rely on payments made by tenants under
occupational leases to repay their Receivables. The ability of such Borrowers to make payments in respect of
the relevant Receivables could be adversely affected if occupancy levels at the relevant Mortgaged Assets were
to fall or if a significant number of tenants were unable to meet their obligations under the occupational leases.
There can be no assurance that tenants will renew their respective occupational leases or that new tenants will
be found to take up replacement occupational leases or if they can be found on the same terms. The market
value of the Mortgaged Assets would be adversely affected if tenants were unable to pay rent or if space was
unable to be let out on favourable terms or at all. This may affect the ability of the relevant Borrowers to make
payments under the Receivables and ultimately, the Issuers' ability to make payments under the Notes and may
also affect the foreclosure proceeds of the Mortgaged Assets.

Any tenant may experience a downturn in its business, which may weaken its financial condition and result in
failure to make rental payments when due. For example, the outbreak and escalating diffusion of the
coronavirus (Covid-19) has had a significant adverse impact on the financial condition of many enterprises. If
a tenant of a Mortgaged Asset, particularly a significant tenant, were to default in its obligations due, the
relevant Borrower might experience delays in enforcing its rights and may incur costs and experience delays
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associated with protecting its investment, including costs incurred in renovating and re-letting the relevant
Mortgaged Assets. This may affect the ability of the relevant Borrowers to make payments in respect of the
Receivables.

Risk of having to attract new occupational tenants

There is a risk that where a Borrower has offered a rent-free period to a proposed new tenant this may affect
its ability to make payments in respect of its Receivables. Sometimes a landlord will provide a potential tenant
with a loan for the purposes of financing the acquisition of office furniture and other fittings in order to attract
new tenants. If the tenant will have financial problems later on, there is a risk that the tenant will not only not
be able to pay the rent, but that it also cannot pay the landlord under the loan agreement. This would give rise
to the risk that the Borrower will not have sufficient resources to make payments in respect of the Receivables.

Risks relating to Borrowers in the food and agricultural sector

Approximately 33.9 per cent. of Loans is to Borrowers active in the food and agricultural sector. For these
Borrowers, payments on the Receivables could be subject to harvest yields, crop diseases, trade policies and
particular weather conditions, such as floods, droughts, frosts and windstorms.

Moreover, the food and agricultural sector is facing increasing pressure to become more sustainable whilst the
longer term policy plans of the Dutch government remain ambiguous. Such ambiguity at government policy
level may create uncertainty for Borrowers active in the sector. More specifically, the food and agricultural
sector may be faced with (sudden) additional regulation in the field of e.g. emissions, biodiversity and animal
welfare, which may impact the profitability and/or financial position of Borrowers. This could affect the ability
of the relevant Borrowers to make payments in respect of the Receivables.
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13 Risks relating to the Notes and the structure
Notes of a Class may rank subordinate to the Most Senior Classes

As set forth in Condition 9 (Subordination), (a) the Class B Notes are subordinated in right of payment to the
Class A Notes, and (b) the Class C Notes are subordinated in right of payment of principal to the Class A Notes
and the Class B Notes.

The Noteholders of any Class of Notes with a lower payment priority bear a greater risk of non-payment than
any Class of Notes with a higher payment priority than such Class of Notes. See further Conditions 9
(Subordination) and Section 5 (Credit Structure).

Risks relating to the purchase of New Receivables

The Issuer is entitled up to (but excluding) the Revolving Period End Date to purchase, subject to certain
conditions (including, but not limited to, compliance with the Loan Criteria and the Additional Purchase
Conditions), New Receivables up to the New Receivables Available Amount to the extent offered by the Seller.
It is a characteristic of the securitisation transaction described in this Prospectus that up to (but excluding) the
Revolving Period End Date, the amounts that would otherwise be used to redeem the Notes in accordance with
the Priorities of Payments up to the New Receivables Available Amount, may be used to purchase, inter alia,
New Receivables from the Seller.

The purchase of New Receivables may 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 Receivables 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 Receivables up to (but excluding) the
Revolving 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 concentration of Borrowers 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 to a different (more negative) outcome
of the Noteholders' risk position on the Revolving Period End Date and subsequently to losses under the Notes.

Risks relating to payments by the Swap Counterparty under the 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 the Floating Rate of Interest on the Class A Notes. This risk may for example
materialise if, after interest rate resets in respect of certain Receivables or as a consequence 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 of EURIBOR or other
interest rate benchmarks may affect the value or payment of interest under the Class A Notes").

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 rate of interest 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 make payments of the Floating Rate of Interest due to be
paid by it under the Class A Notes. The Floating Rate of Interest is based on EURIBOR (or, an alternative base
rate following a material disruption or to EURIBOR adopted in accordance with Condition 14). See further
the risk factor entitled 'Changes or uncertainty in respect of EURIBOR or other interest rate benchmarks may
affect the value or payment of interest under the Class A Notes'.
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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 Agreement. The Swap Agreement 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 to the 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 the Noteholders may experience delays and/or reductions in the interest and principal
payments due to be received by them. For further details see section 5.4 (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 without any 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 received by the Issuer 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 Counterparty 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 such event and 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
relevant tax 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 terminate the Swap Agreement.
Upon such termination, the Issuer or the Swap Counterparty may 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 take remedial 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 Agreement will be terminable by one party if, inter alia, (i) an event of default occurs in relation to
the other party, (ii) it becomes unlawful for either party to perform its obligations under the Swap Agreement
or (iii) an Enforcement Notice is served. Events of default in relation to the Issuer will be limited to (i) non-
payment 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 but not limited to loss of
bargain, cost of funding and losses and costs incurred as a result of termination, liquidating, obtaining or re-
establishing any hedge or related trading position), a termination payment may be due to the Issuer or to the
Swap Counterparty. Any 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 under the Notes under the Pre-Enforcement 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 Agreement 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) of the swap counterparty(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.
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Risks related to a downgrade or withdrawal of the Required Ratings assigned to the Swap Counterparty

In the event that the Swap Counterparty is assigned a rating less than the Required Ratings and/or such rating
is withdrawn, the Issuer may terminate the related Swap Agreement if the Swap Counterparty fails, within a
set period 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 replacement Swap Counterparty having the Required Ratings or procuring that
an entity with the Required Ratings becomes a co-obligor with or guarantor of the Swap Counterparty.
However, in the event the Swap Counterparty is downgraded there is a risk that a co-obligor, 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 payment 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 Notes. Moreover, 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, and/or the value of, such
Notes.

See section 5.4 (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 (EMIR)

EMIR and the Amending EMIR Regulation may have a potential impact on the Issuer as party to the Swap
Agreement, as the Issuer may become subject to a requirement to post collateral in respect of its obligations
under the Swap Agreement. If the Issuer fails to comply 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 obligations in respect of the Notes. For further information, reference is made to Section 4.4
(Regulatory and Industry Compliance).

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 the Receivables 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 changes to the structure and Transaction Documents

Conflict of interests between Classes of Notes may result in the interest of holders of the lower Class of
Notes being disregarded

Circumstances may arise when the interests of the holders 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
interests of the 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, the Post-Enforcement Priority of Payments 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 the Post-Enforcement Priority of Payments than the relevant Class of Notes, such 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 resolutions (including 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 Noteholders' meeting of a relevant Class is binding on all Noteholders of that relevant Class.

An Extraordinary Resolution passed at any meeting 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 approving 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 Trustee, be materially prejudicial to the interests of Noteholders
of each such Class. All resolutions, including Extraordinary Resolutions, duly adopted at a meeting are binding
upon all Noteholders of the relevant Class, whether or not they are present at the meeting. 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 Most Senior Class 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, Condition 14(a)). Noteholders are therefore exposed to the risk that changes
are made to the Transaction Documents and the Conditions without their knowledge or consent and/or which
may have an adverse effect on them.

The Security Trustee may or, in certain circumstances, shall agree to modifications, waivers or
authorisations without the Noteholders' prior consent

Pursuant to the terms of the Trust Deed, the Security Trustee may agree without the consent of the Noteholders
to certain modifications, waivers or authorisations (see also Condition 14 (Meetings of Noteholders;
Modification; Consents; Waiver)). There is no assurance that each Noteholder concurs with any such
modification by the Security Trustee. Therefore, 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 Noteholder and this may have an adverse
effect on the (value of the) Notes. Moreover, Noteholders should be aware that if they intend to sell any of the
Notes, the fact that changes may be made to the Transaction Documents without their knowledge or consent,
could have an adverse effect on the value of such Notes.
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The Swap Counterparty has certain prior consent rights

The Swap Counterparty's consent is required to amend any Condition or 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 less under 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 being further contractually subordinated, 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
Agreement it 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 amendment not been made, in each case 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 determinations required
to 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 any relevant Transaction Document if: (i) the amendment relates to the priority of
payments or, (ii) the amendment intends to structure documents in such a way that it would have a material
impact on the Swap Counterparty in the reasonable opinion of the Swap Counterparty, in each case unless
either (x) the Swap Counterparty has provided its prior written consent, such consent 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 the Swap Counterparty acknowledges the Issuer's relevant written request.

As a consequence of the consent rights of the Swap Counterparty the Issuer and the Noteholders may
experience difficulties to implement certain changes to the transaction described in this Prospectus and the
Transaction Documents, which would be in the interest of the Issuer and/or the Noteholders but contrary to
the interest of the Swap Counterparty. This may lead to losses under the Notes and/or have an adverse effect
on the (value of the) Notes.

Changes or uncertainty in respect of EURIBOR or other interest rate benchmarks may affect the value or
payment of interest under the Class A Notes

Various interest rate benchmarks (including EURIBOR, €STR and other interest rates or other types or rates
and indices which are deemed to be "benchmarks™) are the subject of recent 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, to
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 Section 4.4 (Regulatory and Industry Compliance) for further details.

Prospective investors should in particular be aware that:

@ any of these reforms or pressures described above 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) below has not been made at the relevant time, then the rate of interest on the
Notes will be determined for a period by the fall-back provisions provided for under Condition
4 (Interest), although such provisions, being dependent in part upon the provision by reference
banks of offered quotations for leading banks (in the Euro-zone interbank market in the case
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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 Condition 14 (Meetings of Noteholders;
Modification; Consents; Waiver) to change the base rate from EURIBOR to an alternative
base rate under certain circumstances broadly related to EURIBOR discontinuation and
subject to certain conditions being satisfied, there can be no assurance that any such
amendment will be made or, if made, that it (i) will fully or effectively mitigate all relevant
interest rate risks or result in an equivalent methodology for determining the interest rates on
the Class A Notes or (ii) will be made prior to any date on which any of the risks described in
this risk factor may become relevant.

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 Noteholders.
Furthermore, 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 of the Alternative 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 EURIBOR were 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
the Noteholders.

The Issuer shall be able to exercise broad discretion in the determination of a Benchmark Rate Modification
Event, the Alternative Benchmark Rate and/or any Note Rate Maintenance Adjustment and the Issuer may be
required to determine that a Benchmark Rate Modification Event has occurred, the Alternative Benchmark
Rate and/or any Note Rate Maintenance Adjustment and in such event a potential conflict of interest exists as
in that case the Issuer is both the party determining that a Benchmark Rate Modification Event has occurred,
the Alternative Benchmark Rate and/or any Note Rate Maintenance Adjustment and also the party paying
interest on the basis of such determination, whereby the Noteholders have an interest in a higher interest being
payable on the Notes and the Issuer may have an interest in a lower interest being payable on the Notes. In the
event the Issuer must apply the fall-back provisions and apply the Alternative Benchmark Rate, there is a risk
that such Alternative Benchmark Rate qualifies as a benchmark under the provisions of the EU Benchmarks
Regulation.

Moreover, any of the above matters (including an amendment to change the base rate as described in paragraph
(c) above) or any other significant change 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 consequences 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 rate benchmark 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 Issuer is likely 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 amounts in a timely 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 Benchmarks Regulation 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
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of another agent is required to be organised. Delays in the calculation of the Alternative Benchmark Rate
and/or any 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 assessment about 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 under the Notes, 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 accordance with the
Transaction Documents.

Risks relating to reliance on the Servicer

The Servicer will, among others, provide management services to the Issuer on a day-to-day basis in relation
to the Receivables, including, without limitation, the collection of payments of principal, interest and other
amounts in respect of the Receivables, all administrative actions in relation thereto and the implementation of
arrears procedures. If a termination event occurs pursuant to the terms of the Servicing Agreement (e.g. as 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 Agreement. The termination 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 Bank and Swap Counterparty change and risk of mandatory
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
actions are 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 replacement counterparty 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 which the 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. To the
extent that the trigger for a rating downgrade or appointment of a replacement counterparty is the same, these
risks will materialise for each of the Issuer Account Bank and Swap Counterparty at the same time, given the
fact that the same entity fulfils these various roles.

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 Notes being 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 Notes) 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 Condition 6(f) (Optional redemption). Similarly,
no guarantee can be given that the Seller will on any Notes Payment Date exercise the Clean-Up Call Option
or 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
Condition 6(h) (Redemption for tax reasons). Noteholders anticipating on any of the options set forth 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 Date or for tax reasons or the Seller does not exercise the Clean-Up Call 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 purposes prior 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 and warranties made by the Seller in the Receivables Purchase
Agreement. If the Seller is unable to repurchase the Receivables or perform its ongoing obligations under the
transactions described in this Prospectus, the performance of the Notes may be adversely affected and this may
lead to losses under the Notes.

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) verify the legal characteristics and details of any of the purchased Receivables, the Loans, the Receivables,
(or the Seller's rights and interest with respect thereto), the Borrowers or the solvency of any of the Borrowers
as each of the Issuer and the Security Trustee, 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
Receivables, the Loans (or the Seller's rights and interest with respect 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 borrowers
and the 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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1.6 Macro-Economic and Market Risks
Risk related to the effect of Covid-19 on the creditworthiness of Borrowers

The outbreak of Covid-19 has and may have a severe impact on the Dutch, European and global economic
prospects. The exact ramifications of the Covid-19 outbreak are highly uncertain 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 at
preventing further spread of Covid-19 and at limiting damage to the real economy and financial markets, in
general, but also in respect of the Seller and other counterparties of the Issuer and in particular, the Borrowers,
whether direct or indirect, such as by increasing sovereign debt of certain countries which may result in
increased volatility and widening credit spreads, as further explained in section 6.4 (Economic overview of the
Netherlands). The Noteholders should be aware that they may suffer loss as a result of increased payment
defaults under the Receivables.

The Servicer may be faced with requests for payment postponements from Borrowers who are in distress due
to the Covid-19 pandemic. Between 20 March 2020 and 30 September 2020, the Seller offered a standardised
solution to its SME borrowers which entailed a three-month or six-month postponement of principal
instalments on their loan(s) in line with an industry-wide initiative in the Netherlands to mitigate the financial
consequences of 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 further explained in section 6.3 (Origination and Servicing). The
Receivables forming part of the initial pool to be sold and assigned on the Closing Date included approximately
17.2 per cent. exposures to borrowers that had been granted such payment postponement, insofar as these
borrowers resumed payment of principal prior to the Initial Cut-Off Date. As of 30 September 2020, any
borrower that 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 section 6.3
(Origination and Servicing).

The Covid-19 pandemic may cause Borrowers to no longer be able to meet their payment 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 payment obligations 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 granted. This may 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 may suffer loss
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 an asset purchase programme (APP) 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 thus
support the overall economic growth. The expanded APP commenced in March 2015 and encompasses the
earlier announced asset-backed securities purchase programme and the covered bond purchase programme.

On 10 June 2021 it was announced by the Governing Council of the ECB that net purchases under the APP
will continue at a monthly pace of EUR 20 billion. The Governing Council continues to expect monthly net
asset purchases under the APP to run for as long as necessary to reinforce the accommodative impact of its
policy rates, and to end shortly before it starts raising the key ECB interest rates. The Governing Council also
intends to continue reinvesting, in full, the principal payments from maturing securities purchased under the
APP for an extended period of time past the date when it starts raising the key ECB interest rates, and in any
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case for as long as necessary to maintain favourable liquidity conditions and an ample degree of monetary
accommodation.

The Governing Council also decided on 10 June 2021 to continue purchases under the pandemic emergency
purchase programme (PEPP) 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, until it judges that
the Covid-19 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 do not exhaust 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 path of inflation.

Finally, the Governing Council will also continue to provide ample liquidity through its refinancing operations.
In particular, the third series of targeted longer-term refinancing operations (TLTRO I11) remains an attractive
source of funding 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 TLTRO-III. The package is complementary to other measures
including additional longer-term refinancing operations and the PEPP as a response to the Covid-19
emergency. The measures collectively 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 resulting from 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 liquidity-providing operations and to continue
providing funding to the euro area economy (Collateral 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 Council on 7 and 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 Measures before June 2022,
ensuring that Eurosystem counterparties' participation in TLTRO I1I operations is not adversely affected.

It remains uncertain which effect this restart of the asset purchase programme 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. The restart of the asset purchase programme 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 market value of the Notes and the liquidity in the secondary market for the Notes. The
Noteholders should be aware that they may suffer losses if they intend to sell any of the Notes on the secondary
market for such Notes as a result of the impact the restart of the asset purchase programme and/or a potential
termination of the asset purchase programme 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 and the liquidity in the secondary market for the Notes.

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 Class A Notes 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 or that such liquidity will
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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 easily
or 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 for asset-backed securities has had a severe adverse effect on the
market value of asset-backed securities. Limited liquidity in the secondary market may continue to have a
severe adverse effect on the market value of asset-backed securities. Consequently, an investor in the Notes
may not be able to sell its Notes readily. The market 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, Noteholders bear the risk of limited
liquidity of the secondary market for asset-backed securities and the effect thereof on the value of the Notes.
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1.7 Legal and Regulatory Risks
Risk related to payments received by the Seller prior to notification of the assignment to the Issuer

The legal title to the Receivables will be assigned (i) on the Closing Date (through the execution of the Deed
of Assignment and Pledge, which shall be registered with the appropriate Dutch tax authorities
(belastingdienst)) and (ii) in respect of the New Receivables on any Notes Payment Date (through deeds of
assignment and registration thereof with the appropriate Dutch tax authorities), by the Seller to the Issuer.

The Receivables Purchase Agreement will provide that notification of the assignments may only be made upon
the occurrence of any of the Assignment Notification Events. For a description of these notification events
reference is made to section 7.1 (Purchase, Repurchase and Sale). Under Dutch law, until notification of the
before mentioned assignments to the Borrowers, the Borrowers can only validly pay to the Seller in order to
fully discharge their payment obligations (bevrijdend betalen).

The Seller has undertaken in the Receivables Purchase Agreement to transfer or procure transfer of any
amounts received during the immediately preceding Monthly Receivables Calculation Period in respect of the
Receivables to the Issuer Collection Account. However, 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 relevant assignment but after the 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 estate (boedelschuldeiser)
of the Seller and will receive payment prior to (unsecured) creditors with ordinary claims, but after preferred
creditors of the estate and after deduction of the general bankruptcy costs (algemene faillissementskosten),
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 be an ordinary, non-preferred creditor, having an unsubordinated 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. The same analysis 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(s) and pledge(s).

If the Seller were to be subjected to 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, non-preferred claim of the Issuer in respect of amounts paid by the
Borrowers but not yet passed on, will be subject to bail-in powers and hence to the risk of being written off or
converted into shares.

The position of the Security Trustee as pledgee may be negatively affected in case of insolvency of the Issuer

Under and pursuant to the Pledge Agreements, various rights of pledge will be granted by the Issuer to the
Security Trustee including a pledge over the Receivables.

Any bankruptcy or suspension of payments of the Issuer would adversely affect the position of the Security
Trustee as pledgee with respect to the Receivables. First, payments made by the Borrowers to the Issuer prior
to notification of the right of pledge over the Receivables, will form part of the bankruptcy estate of the Issuer,
although the pledgee has the right to receive such amounts as a preferential creditor after deduction of certain
bankruptcy-related costs. The position of the Security Trustee may also be affected if a mandatory freezing-
period of up to four (4) months is ordered. This would delay the exercise of certain rights associated with the
right of pledge on the Receivables — most notably the sale of the Receivables (but not the collection). Finally,
a pledgee (such as the Security Trustee) may be obliged to enforce its right of pledge within a reasonable
period as determined by the judge-commissioner (rechter-commissaris) appointed by the court in the case of
bankruptcy of the pledgor.
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To the extent that the receivables pledged by the Issuer to the Security Trustee are future receivables, the right
of pledge on such future receivable cannot be invoked against the estate of the Issuer if such future receivable
comes into existence after the Issuer has been declared bankrupt or has been granted a suspension of payments.
The Issuer has been advised that the assets pledged to the Security Trustee under the Issuer Rights Pledge
Agreement and Issuer Accounts Pledge Agreement may be regarded as future receivables. This would for
example apply to amounts paid to the relevant Issuer Accounts following the Issuer's bankruptcy or suspension
of payments. Such amounts will not be available for distribution by the Security Trustee in its capacity as
pledgee of the rights in respect of such accounts. This may result in losses under the Notes.

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 United States and elsewhere there is increased political and regulatory scrutiny of the asset-
backed securities industry. This has resulted in a raft of measures for increased regulation which are currently
at various stages of implementation and which may have an adverse impact on the regulatory position for
certain investors in securitisation exposures and/or on the incentives for certain investors to hold asset-backed
securities, and may thereby affect the liquidity of such securities. Investors in the Notes are responsible for
analysing their own regulatory position. None of the Issuer, the Arranger or the Seller makes any representation
to any prospective investor or purchaser of the Notes regarding the regulatory treatment of their investment on
the Closing Date 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 2019 (the EU Banking Reforms) and the finalised Basel Il reforms as
published on 7 December 2017 (the Basel 111 Reforms) (informally referred to as Basel 1V). In addition,
pursuant to the Solvency Il Regulation, more stringent rules apply to European insurance companies in respect
of instruments such as the Notes in order to qualify as regulatory capital that may impact certain investors. The
Solvency Il Regulation is currently under review on an EU level. Any changes to the prudential framework
applicable to banks, insurance companies or other institutions investing in the Notes, may affect the risk-
weighting 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. Potential investors should consult their own advisers as to the
consequences to and effect on them of CRD IV, the EU Banking Reforms and the Basel 111 Reforms, and the
application of the Solvency Il Regulation, to their holding of any Notes. None of the Issuer, the Security
Trustee or the Arranger are responsible for informing Noteholders of the effects on the changes to risk-
weighting or regulatory capital which amongst others may result for investors from the adoption by their own
regulator of CRD IV, the EU Banking Reforms, the Basel 111 Reforms or the 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 Regulation regime applies to the Notes, and non-compliance 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 adopted the EU Securitisation Regulation which lays down
common rules on securitisation and which applies from 1 January 2019 and, from 9 April 2021, the EU
Securitisation Regulation applies as amended by Regulation (EU) 2021/557. This EU Securitisation
Regulation creates a single set of common 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. Such common 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 within 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 Regulation creates a European framework for simple,
transparent and standardised securitisations (EU STS Securitisations).
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The EU Securitisation Regulation applies to the fullest extent to the Notes. The securitisation transaction
described in this Prospectus is intended to qualify as an EU STS Securitisation within the meaning of article
18 of the EU Securitisation Regulation. Consequently, the securitisation transaction described in this
Prospectus meets, on the date of this Prospectus, the requirements of articles 19 to 22 of the EU 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) of the EU Securitisation Regulation. The 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 Prospectus complies 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 the securitisation transaction described in this Prospectus does not or does not continue to
qualify as an EU STS Securitisation under the EU Securitisation Regulation at any point in time in the future
or that the securitisation transaction is no longer comprised in the list published by ESMA referred to in article
27(5) of the EU Securitisation Regulation. Furthermore, 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 reimbursement
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 Notes being adversely affected.

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

The Seller has 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 Prospectus complies 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. However, none of the Issuer, the Issuer Administrator, the Seller, the
Arranger, the Security Trustee, the Servicer or any of the other transaction parties gives any explicit or implied
representation or warranty as to (i) inclusion in the list administered by ESMA within the meaning of article
27 of the EU Securitisation Regulation, (ii) that the securitisation transaction described in this Prospectus does
or continues to comply with the EU Securitisation Regulation, (iii) that 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 EU Securitisation Regulation after the date of this Prospectus. Investors should note that a
verification by PCS does not ensure the compliance of a securitisation with the general requirements of the EU
Securitisation Regulation. Verification does not remove the obligation placed on investors to assess whether a
securitisation labelled 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 diligence requirements under article 5 of the EU Securitisation
Regulation that apply to institutional investors with an EU nexus (including credit institutions, authorised
alternative investment fund managers, investment firms, 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 in penalties
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 (ie, notes) acquired by the relevant institutional investor. The due diligence requirements
apply in respect of the Notes. Aspects of the requirements and what is or will be required to demonstrate
compliance to national regulators remain unclear and are still evolving. Prospective investors who are uncertain
as to the requirements that will need to be complied with in order to avoid the consequences of the non-
compliance should seek guidance from their regulator.
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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 to be EU STS 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 Regulation. 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 Securitisation 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 made available 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.

Rabobank may be subject to recovery, resolution and intervention frameworks, whereby the application of
any measures thereunder could result in losses under the Notes

The BRRD and 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 Rabobank would be deemed to fail or likely to fail and the other resolution conditions
would also be met, the resolution authority will most likely decide to place Codperatieve Rabobank U.A. under
resolution. It may decide to apply certain resolution tools. These resolution tools include 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 and
the SRM Regulation provide for the bail-in tool, which may result in the write-down 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 party thereto. Furthermore, subject to certain
conditions, the resolution authority may suspend the exercise of certain rights of counterparties vis-a-vis 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 Servicer, 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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18 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 with Euroclear Netherlands, but 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
their life, satisfy 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 whether or not such Notes constitute Eurosystem
Eligible Collateral. Non 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 funding purposes with the
ECB.

The Class B and the Class C Notes are not intended to be recognised as Eurosystem Eligible Collateral.
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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 Prospectus including 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 consideration of this Prospectus 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, under the
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 in this section, but only if such information is misleading, inaccurate or inconsistent when read
with other parts of this Prospectus.
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2.1 Structure Diagram
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2.2 Risk Factors

There are certain risk factors which prospective Noteholders should take into account which are described in
section 1 (Risk Factors) above.
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2.3 Principal Parties

Issuer:

Seller:

Issuer Administrator:

Servicer:

Security Trustee:

Shareholder:

Directors:

Swap Counterparty:

Issuer Account Bank:

Paying
Agent/Reference
Agent:

Arranger:

Notes Purchaser:
Clearing Institution:

Listing Agent:

Rating Agencies:

BEST SME 2021 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
Trade Register under number 83117695. The entire issued share capital of the
Issuer is held by the Shareholder.

Cooperatieve Rabobank U.A., incorporated under Dutch law as a cooperative
(codperatie met uitgesloten aansprakelijkheid), having its corporate seat
(statutaire zetel) in Amsterdam, the Netherlands and registered with the Trade
Register under number 30046259 (Rabobank).

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, the Netherlands and
registered with the Trade Register under number 33210270. The entire issued
share capital of the Issuer Administrator is held by Intertrust (Netherlands) B.V.,
which entity is also the sole shareholder of each of the Directors.

Rabobank

Stichting Security Trustee BEST SME 2021, established under Dutch law as a
foundation (stichting) having its official seat in Amsterdam, the Netherlands and
registered with the Trade Register under number 50008315.

Stichting Holding BEST SME 2021, established under Dutch law as a
foundation (stichting) having its official seat in Amsterdam, the Netherlands and
registered with the Trade Register under number 83116060.

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, the Netherlands and
registered with the Trade Register under number 33226415, the sole director of
the Issuer and of the Shareholder and Amsterdamsch Trustee's Kantoor B.V.,
being the sole managing director of the Security Trustee.

Rabobank

Rabobank

Rabobank

Rabobank
Rabobank
Euroclear Netherlands
Rabobank

Moody’s and Fitch
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Reporting Entity: Rabobank
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24 Notes

Notes:

Issue Price:

Global Notes:

Denomination:

Status and Ranking:

Interest on the Class A
Notes:

The EUR 12,333,300,000 senior class A asset-backed notes 2021 due
September 2068, the EUR 4,166,100,000 mezzanine class B asset-backed notes
2021 due September 2068 and the EUR 82,500,000 junior class C notes 2021
due September 2068 will be issued by the Issuer on the Closing Date.

The issue price of each Class of Notes will be as follows:

0] the Class A Notes, 100 per cent.;

(i) the Class B Notes, 100 per cent.;

(iii)  the Class C Notes, 100 per cent.

The Notes of each Class will be evidenced by a Global Note.
EUR 100,000.

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

The right to payment of principal on the Class B Notes and the Class C Notes
(which carry no interest) will be subordinated to payments of principal and
interest in respect of the Class A Notes. The obligations of the Issuer in respect
of the Notes will be subordinated to the obligations of the Issuer in respect of
certain items set forth in the applicable Priority of Payments. See further section
5.2 (Priority of Payments).

Interest on the Class A 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 the Principal Amount Outstanding on a Notes
Payment Date. Each successive Interest Period will commence on (and include)
a Notes Payment Date and end on (but exclude) the next succeeding Notes
Payment Date, except for the first Interest Period which will commence on (and
include) the Closing Date and end on (but exclude) the Notes Payment Date
falling in March 2022. The interest will be calculated on the basis of the actual
number of calendar days elapsed in an Interest Period divided by 360 calendar
days.

Interest on the Class A Notes for the first Interest Period will accrue from (and
include) the Closing Date at an annual rate equal to the linear interpolation
between the EURIBOR for three-month deposits in euro and the EURIBOR for
six-month deposits in euro — and thereafter for each successive Interest Period
up to (but excluding) the First Optional Redemption Date at an annual rate equal
to EURIBOR for three-month deposits in euro (determined in accordance with
Condition 4 (Interest)) — plus a margin per annum of 0.30 per cent.

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 to the extent
the Issuer or the Security Trustee, as the case may be, has sufficient funds
available to it to satisfy such payment obligation in accordance with the relevant
Priority of Payments.
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Interest step-up: If on the First Optional Redemption Date, the Class A Notes have not been
redeemed in full, the margin for the Class A Notes will then be increased to 0.60

per cent.
No interest on The Class B Notes and the Class C Notes will not carry any interest.
Subordinated Notes:
Final Maturity Date: Unless previously redeemed as provided below, the Issuer will, subject to and

in accordance with the Conditions, redeem any remaining Notes outstanding on
the Final Maturity Date at their respective Principal Amount Outstanding
together with, in respect of the Class A Notes, accrued interest, on such date,
subject to and in accordance with the Conditions.

Amortisation of the The Issuer will apply the Available Principal Funds towards redemption, at their

Class A and Class B respective Principal Amount Outstanding, of (i) first, the Class A Notes until

Notes: fully redeemed, and (ii) second, subject to Condition 9, the Class B Notes, until
fully redeemed. On any Notes Payment Date during the Revolving Period, the
Issuer shall apply the New Receivables Available Amount standing to the credit
of the Issuer Collection Account, towards the purchase of New Receivables to
the extent offered by the Seller and subject to certain conditions being met. The
New Receivables Available Amount so applied will therefore not form part of
the Available Principal Funds to be applied towards redemption of the Class A
and/or Class B Notes on such Notes Payment Date.

Amortisation of Class Unless an Enforcement Notice is delivered, payment of principal on the Class C

C Notes: Notes will not be made until the earlier of (i) the Notes Payment Date on which
all amounts of interest and principal on the Notes (other than the Class C Notes)
will have been paid in full and (ii) the First Optional Redemption Date. On such
Notes Payment Date or First Optional Redemption Date and on each Notes
Payment Date thereafter, payment of principal on the Class C Notes will be
made, subject to and in accordance with the Conditions and the Pre-Enforcement
Revenue Priority of Payments.

Enforcement: Following delivery of an Enforcement Notice any amounts to be distributed by
the Security Trustee under the Trust Deed to the Secured Creditors (with certain
exceptions) will be applied in accordance with the Post-Enforcement Priority of
Payments see section 5 (Credit Structure).

Optional redemption of The Issuer may, at its option, on giving not more than sixty (60) nor less than

the Notes: thirty (30) days written notice to the Security Trustee and the Noteholders in
accordance with Condition 13, on the First Optional Redemption Date and on
each Optional Redemption Date thereafter to redeem, subject to Condition 9, all
(but not only part of) the Notes, (other than the Class C Notes), at their Principal
Amount Outstanding plus, in respect of the Class A Notes, accrued but unpaid
interest thereon, after payment of the amounts to be paid in priority to
redemption of the Notes.

Redemption following The Seller has the option (but is not obliged) to repurchase and accept re-
clean-up call: assignment 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 per cent. of the aggregate Outstanding Principal Amount of the
Receivables on the Initial Cut-Off Date. On the Notes Payment Date following
the date on which all Receivables have been sold and assigned, the Issuer shall
redeem, subject to Condition 9, all (but not only part) of the Notes (other than
the Class C Notes) at their Principal Amount Outstanding plus, in respect of the
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Class A Notes, accrued but unpaid interest thereon, after payment of the
amounts to be paid in priority to redemption of the Notes.

Redemption for tax On each Notes Payment Date the Issuer may (but is not obliged to) redeem all
reasons: (but not only part of) the Notes (other than the Class C Notes) at their Principal
Amount Outstanding plus, in respect of the Class A Notes, accrued but unpaid
interest thereon up to and including the date of redemption after payment of the
amounts to be paid in priority to redemption of the Notes, subject to and in
accordance with the Conditions, if (a) the Issuer or the Paying Agent 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 such withholding 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 administration
thereof, or (ii) any act taken by any taxing authority on or after the issue of the
Notes. No redemption pursuant to item (ii) may be made unless the Issuer
receives an opinion of independent counsel that there is a probability that the act
taken by the taxing authority leads to one of the events mentioned at (a) or (b).

Redemption for On each Notes Payment Date, the Seller has the option but not the obligation to

regulatory reasons: repurchase all (but not only part of) the Receivables upon the occurrence of a
Regulatory Change. The Issuer must use the proceeds to redeem the Notes (other
than the Class C Notes) at their Principal Amount Outstanding plus accrued but
unpaid interest (if any) thereon, after payment of the amounts to be paid in
priority to redemption of the Notes and subject to Condition 9.

Method of payment: For as long as the Notes are evidenced by Global Notes, payments of principal
and interest will be made in euro, to Euroclear Netherlands, for the credit of the
respective accounts of the Noteholders.

Withholding tax: 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 any
present or future taxes, duties, assessments or charges of whatsoever nature
imposed or levied by or on behalf of the Netherlands or any authority therein or
thereof having power to tax unless the withholding or deduction of such taxes,
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
be obliged to pay any additional amounts to such Noteholders.

FATCA Withholding:  If anamount 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, be required to pay
additional amounts as a result of the deduction or withholding. If FATCA
Withholding is required, the provisions of Condition 6(h) (Redemption for tax
reasons) may apply and the Issuer may redeem the Notes.

Use of proceeds: The Issuer will apply the net proceeds from the issue of the Class A Notes and
the Class B Notes towards payment of part of the Initial Purchase Price for the
Receivables to be transferred to the Issuer on the Closing Date. The Issuer will
deposit the proceeds from the issue of the Class C Notes on the Reserve
Account.
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Parallel Debt and The Noteholders together with the other Secured Creditors have the indirect
Security for the Notes:  benefit of the security created by the Issuer in favour of the Security Trustee
pursuant to Trust Deed.

The Issuer will undertake to pay to the Security Trustee an amount equal to the
aggregate of all its payment obligations to the Secured Creditors under the
Transaction Documents and the Notes, provided that every payment in respect
of such Transaction Documents for the account of or made to the Secured
Creditors directly shall operate in satisfaction pro tanto of the corresponding
covenant in favour of the Security Trustee (such a payment undertaking and the
obligations and liabilities resulting from it being referred to as the Parallel Debt).

The Noteholders together with the other Secured Creditors have the indirect
benefit of (i) a first ranking undisclosed right of pledge granted by the Issuer to
the Security Trustee in connection with the Parallel Debt over the Receivables,
including all rights ancillary thereto in respect of the Loans, (ii) a first ranking
disclosed right of pledge granted 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 Issuer Bank Claims.

After delivery of an Enforcement Notice, the amounts payable by the Security
Trustee to the Noteholders and the other Secured Creditors will be limited to the
amounts available for such purpose to the Security Trustee which, inter alia, will
consist of amounts recovered by the Security Trustee in respect of such rights
of pledge and amounts received by the Security Trustee as creditor under the
Parallel Debt. Payments by the Security Trustee to the Secured Creditors will be
made in accordance with the Post-Enforcement Priority of Payments.

Secured Creditors Under the Secured Creditors Agreement, each Secured Creditor agrees and

Agreement: confirms that the security provided pursuant to the provisions of the Security
Documents shall, indirectly, through the Security Trustee, be for the exclusive
benefit of the Secured Creditors (including for the avoidance of doubt, the
Noteholders). Under the Secured Creditors Agreement, each Secured Creditor
moreover agrees to be bound by the relevant terms and provisions of the Trust
Deed including, but not limited to, the limited recourse and non-petition
provisions contained therein.

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

Rating: It is a condition precedent to issuance that, upon issue, the Class A Notes be
assigned an AAAsT rating by Fitch and an Aaa (sf) rating by Moody’s. The Class
B Notes and the Class C Notes will not, upon issue, be assigned a rating.

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

0095257-0000025 EUO2: 2001075610.24 37



The identifier "sf" stands for "structured finance". The addition of the identifier
"sf" (by Fitch) or "sf" (by Moody's) indicates only that the instrument is deemed
to meet the regulatory definition of "structured finance" as referred to in the
CRA Regulation. In no way does it modify the meaning of the rating itself.

Moody's Italy S.r.1. is established in the European Union and is registered under
the CRA Regulation. As such, Moody's Italy S.r.l. 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/List-registered-and-certified-
CRAS) in accordance with the CRA Regulation. Moody's Italy S.r.l. is not
established in the United Kingdom. Accordingly the rating(s) issued by Moody's
Italy S.r.l. have 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 Italy S.r.l. may be used for regulatory purposes in the United
Kingdom in accordance with the UK CRA Regulation.

Fitch Ratings Limited is established in the United Kingdom and is registered in
accordance with the UK CRA Regulation. Fitch Ratings Limited is not
established in the European Union and has not applied for registration under the
CRA Regulation. The ratings issued by Fitch Ratings Limited have been
endorsed by Fitch Ratings Ireland in accordance with the CRA Regulation. Fitch
Ratings Ireland is established in the European Union and registered under the
CRA Regulation. As such Fitch Ratings Ireland 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/List-registered-and-certified-
CRAYS) in accordance with the CRA Regulation.

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

Selling restrictions: There are selling restrictions in relation to the European Economic Area, Italy,
the United Kingdom, Belgium, Japan, Switzerland, the Netherlands and the
United States and there may also be other restrictions as required in connection
with the offering and sale of the Notes. See 4.3 (Subscription and Sale).
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2.5 Credit Structure

Available Funds:

Priority of Payments:

Issuer Collection
Account:

Reserve Account:

The Issuer will use receipts of principal and interest in respect of the
Receivables, amounts received under the Swap Agreement, the balance of the
Reserve Account and the Commingling Risk Amounts standing to the credit of
the Issuer Collection Account to make payments of, inter alia, principal and
interest due in respect of the Notes and to purchase New Receivables (if any),
subject to and in accordance with the terms and conditions of the Receivables
Purchase Agreement. See section 5 (Credit Structure.)

The obligations of the Issuer in respect of the Notes will be 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). The right to payment of
principal on the Class B Notes will be subordinated to, inter alia, payments of
principal amounts and — following delivery of an Enforcement Notice — interest
amounts in respect of the Class A Notes. The right to payment of principal on
the Class C Notes will be subordinated to, inter alia, payments of principal
amounts (through debiting of the Class A Principal Deficiency Ledger or
following delivery of an Enforcement Notice) and interest amounts in respect of
the Class A Notes and payments of principal (through debiting of the Class B
Principal Deficiency Ledger or following delivery of an Enforcement Notice)
on the Class B Notes and in each case may be limited as more fully described
herein under section Credit Structure and Terms and Conditions in section The
Notes.

The Issuer shall maintain with the Issuer Account Bank the Issuer Collection
Account into which, inter alia, all amounts of interest and principal received
under the Receivables, will be transferred by the Seller or Servicer in accordance
with the Servicing Agreement.

The Issuer shall maintain with the Issuer Account Bank the Reserve Account to
which the proceeds of the Class C Notes will be credited on the Closing Date.
The purpose of the Reserve Account will be to enable the Issuer to meet the
Issuer's payment obligations under items (a) up to and including (e) of the Pre-
Enforcement Revenue Priority of Payments in the event of a shortfall of the
Available Revenue Funds (excluding (i) any amount to be drawn from the
Reserve Account and (ii) any Additional Available Revenue Funds) on any
Notes Payment Date. See Reserve Account in section 5.5 (Issuer Accounts). If
and to the extent that the Available Revenue Funds calculated on a Notes
Calculation Date exceed the amounts required to meet items (a) up to and
including (e) of the Pre-Enforcement Revenue Priority of Payments, such excess
amount will be deposited in, or, as the case may be, used to replenish the Reserve
Account by crediting such amount to the Reserve Account up to the Reserve
Account Target Level on the immediately succeeding Notes Payment Date in
item (f) of the Pre-Enforcement Revenue Priority of Payment.

Prior to the service of an Enforcement Notice and unless otherwise instructed
by the Issuer or the Security Trustee, the Issuer Account Bank (on behalf of the
Issuer) is entitled to invest amounts standing to the credit of the Reserve
Account in loan(s) bearing a rate of interest that is at least equal to 0 per cent.,
to Rabobank and each of such loan(s) being repayable upon request of the Issuer,
for Rabobank to deposit such loan amount on an different bank account operated
by Rabobank under the condition that (i) such amount will be available for
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distribution on the Reserve Account as part of the Available Revenue Funds on
the relevant Notes Payment Date(s) and (ii) the right of the Issuer to receive
payment of interest and principal on such loan from Rabobank is pledged to the
Security Trustee in advance as part of the Issuer Accounts Pledge Agreement.

Issuer Account On the Signing Date, the Issuer, the Issuer Account Bank and the Security
Agreement: Trustee will enter into the Issuer Account Agreement, under which the Issuer
Account Bank will agree to pay or charge a guaranteed rate of interest
determined by reference to €STR (or any replacement reference rate as agreed
with the Issuer Account Bank in accordance with the Issuer Account
Agreement) plus the relevant margin as specified in the Rabobank Fee Letter
between the Issuer and the Issuer Account Bank, on the balance standing from
time to time to the credit of the Issuer Collection Account and the Reserve
Account, provided that the Issuer Account Bank, subject to certain conditions
being met, has the right to amend the rate of interest payable by it. Should the
interest rate on any of the accounts drop below zero, the Issuer will be required
to make payments to the Issuer Account Bank accordingly, provided that the
balance standing to the credit of each Issuer Account is sufficient to make such

payment.
Administration Under the Administration Agreement, the Issuer Administrator will agree to
Agreement: provide certain administration services for the Issuer (see further Administration

Agreement in section Credit Structure).

Swap Agreement: On the Signing Date, the Issuer, the Security Trustee and the Swap Counterparty
will enter into the Swap Agreement to hedge the risk between, inter alia, the rate
of interest to be received by the Issuer on the Receivables and the rate of interest
payable by the Issuer on the Class A Notes. See section 5.4 (Hedging).
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2.6 Portfolio Information

Loans: 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 unsecured or secured by various forms of collateral over various
types of assets as further described in Section 6.2 (Description of Loans).

Key characteristics of the Loans

1. Key Characteristics
Cut-off date

Original balance
Current balance
Construction deposits
Number of loans

Number of borrower groups

Average current balance (loan)

Average current balance (borrower group)

Weighted average interest rate (%)

Weighted average estimated probability of default (32)
Weighted average original maturity (in years)
Weighted average remaining maturity (in years)

Weighted average seasoning (in years)
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21.183.228.537,59
16.499.336.169,21
29.030

9.189

568.354,67
179555286

2,05%

1,45%

10,53
7,44
3,09



2.7 Portfolio Documentation

Purchases of Under the Receivables Purchase Agreement, the Issuer will purchase and accept

Receivables: the assignment of the Receivables (i) on the Closing Date and (ii) subject to the
Additional Purchase Conditions being met, on any Notes Payment Date during
the Revolving Period New Receivables offered by the Seller.

New Receivables: The Receivables Purchase Agreement provides that as from the Closing Date up
to (but excluding) the Revolving Period End Date, the Issuer will on each Notes
Payment Date apply the Available Principal Funds to purchase and accept
assignment from the Seller of any New Receivables subject to the fulfilment of
certain conditions and to the extent offered by the Seller, or to make a
reservation for such purpose, which will form part of the Reserved Amount.
Such conditions include, inter alia, the requirement that any New Receivables
meet the Loan Criteria and the Additional Purchase Conditions as set forth in
the Receivables Purchase Agreement and that the purchase price of such New
Receivables shall not exceed the then New Receivables Available Amount. See
section 7.1 (Purchase, Repurchase and Sale).

Reserved Amount: On any Notes Payment Date which falls prior to the Revolving Period End Date,
the Issuer shall credit the Reserved Amount into the Issuer Collection Account.
The Reserved Amount will be applied towards the purchase of New Receivables
on the next succeeding Notes Payment Dates up to (but excluding) the
Revolving Period End Date, provided that on each such Notes Payment Date the
conditions for purchase of such New Receivables are met and to the extent any
New Receivables are offered by the Seller. Any part of the Reserved Amount
which has not been applied towards the purchase of New Receivables on the
Revolving Period End Date will form part of the available redemption funds on
such date and be available for application under the Pre-Enforcement Principal
Priority of Payments.

Mandatory The Seller has undertaken to repurchase and accept re-assignment of a

repurchases: Receivable in certain circumstances including breach of representations and
warranties. See for more detail and a further description of the calculation of the
repurchase price in such case section 7.1 (Purchase, Repurchase and Sale).

Optional repurchases:  The Seller may repurchase all but not part of the Receivables on any Notes
Payment Date on which the aggregate Outstanding Principal Amount of all the
Receivables is not more than 10 per cent. of the aggregate Outstanding Principal
Amount of all the Receivables on the Closing Date. The purchase price will be
calculated as described in section 7.1 (Purchase, Repurchase and Sale).

Sale of Receivables to On any Optional Redemption Date and on any Notes Payment Date following

third parties: the exercise by the Issuer of the Tax Call Option or the Regulatory Call Option,
as applicable, the Issuer has, subject to certain conditions, the right to sell and
assign all (but not only part of) the Receivables to any party, provided that the
Issuer shall first offer the Seller the option to buy and repurchase the
Receivables and provided further that the Issuer will be entitled to sell and
assign the Receivables to any third party if the Seller does not inform the Issuer
within a period of 15 Business Days from the date the offer was notified to the
Seller of its intention to buy and repurchase the Receivables. The Issuer shall be
required to apply the proceeds of such sale, to the extent relating to principal,
towards redemption of the Notes, other than the Class C Notes.
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The purchase price will be calculated as described in section 7.1 (Purchase,
Repurchase and Sale).

Servicing Agreement: Under the Servicing Agreement to be entered into on the Signing Date between
the Issuer, the Servicer, the Reporting Entity and the Security Trustee, the
Servicer will agree to provide administration and management services in
relation to the Loans on a day-to-day basis, including, without limitation, the
collection of payments of principal, interest and all other amounts in respect of
the Loans and the implementation of arrears procedures including, if applicable,
the enforcement of the collateral securing the Receivables. (see further section
6.3 (Origination and Servicing ), section 7.4 (Servicing Agreement) and section
5.6 (Administration Agreement)).
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2.8 General

Management
Agreements:

Transparency

Reporting Agreement:

Governing law:

The Issuer, the Shareholder and the Security Trustee will each enter into a
Management Agreement with the relevant Director pursuant to which the
relevant Director will undertake to act as a director of the Issuer, the Shareholder
and the Security Trustee, respectively, and to perform certain services in
connection therewith.

Under the Transparency Reporting Agreement, the Issuer (as SSPE) and
Co0peratieve Rabobank U.A., (in its capacity as originator under the EU
Securitisation Regulation) shall, in accordance with article 7(2) of the EU
Securitisation Regulation, designate amongst themselves the Seller as the
Reporting Entity to fulfil the information requirements pursuant to points (a),
(b), (d), (), (f) and (g) of the first subparagraph of article 7(1) of the EU
Securitisation Regulation (see further section 5.7 (Transparency Reporting
Agreement)).

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

BEST SME 2021 B.V. is incorporated under Dutch law as a private company with limited liability (besloten
vennootschap met beperkte aansprakelijkheid). The corporate seat (statutaire zetel) of the Issuer is in
Amsterdam, the Netherlands and its registered office is at Prins Bernhardplein 200, 1097 JB Amsterdam, the
Netherlands and its telephone number is +31 20 5214 777. The Issuer is registered with the Trade Register
under number 831117695. The legal entity identifier (LEI) of the Issuer is 724500KESQJKXQJKV013.

The Issuer is a special purpose 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 (a) by way of issuing 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, (€) in 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 rights and (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 authorised share capital of EUR 1.00 of which EUR 1.00 has been issued and is fully paid-
up. All shares of the Issuer are held 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 securitisation transaction described in this Prospectus nor (ii) prepared any financial
statements. There are no legal, arbitration or governmental proceedings (including any such proceedings which
are pending or threatened of which the company is aware), which may have, or have had, significant effects
on the Issuer's financial position or profitability nor, so far 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 Transaction Documents.

The Issuer Director

The sole managing director of the Issuer is Intertrust Management B.V. (the Issuer Director). 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 Intertrust Management B.V. have chosen domicile at the office address of Prins
Bernhardplein 200, 1097 JB Amsterdam, telephone number +31 20 521 47 77.

Intertrust Management B.V. is also the Director of the Shareholder (the Shareholder Director).

The objectives of Intertrust Management B.V. are (a) advising of and mediation with respect to financial and
related transactions, (b) finance company, and (c) management of legal entities.

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 the Issuer 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 administration of similar matters held for its own account
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or for the account of third parties and (ii) refrain from any action detrimental to any of the Issuer's rights and
obligations under the Transaction Documents.

The Issuer Management Agreement may be terminated by the Issuer (with the 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 liquidation
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 Noteholders. Furthermore, 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 Management 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
Agency is available in respect of such appointment.

Intertrust Management B.V., being the sole managing director of the Issuer, belongs to the same group of
companies as Amsterdamsch Trustee's Kantoor B.V., being the sole managing director of the Security Trustee,
and the same group of companies as Intertrust Administrative Services B.V., being the Issuer Administrator.
As the interests of the Issuer, the Security Trustee and the Issuer Administrator could deviate from each other,
a conflict of interest may arise due to the fact that the sole managing director of the Issuer, the sole managing
director of the Security Trustee and the Issuer Administrator belong to the same group of companies. In this
respect it is of note that in the Management Agreements between each of the Directors with the entity of which
it has been appointed managing director (statutair directeur), each of the Directors agrees and undertakes to,
inter alia, (i) do all that an adequate managing director (statutair directeur) should do or should refrain from
doing 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 will procure
that the relevant entity will not enter into any agreement in relation to the Issuer, and/or the Shareholder other
than the Transaction Documents to which it is a party, unless permitted under the Transaction Documents,
without the prior written consent of the Security Trustee and that the Security Trustee will not enter into any
agreement other than the Transaction Documents to which it is a party, unless permitted under the Transaction
Documents, without the prior written consent of the Issuer.

The financial year of the Issuer coincides with the calendar year. The first financial year shall end on 31
December 2022.

The Issuer is not subject to any licence requirement under Section 2:11 of the W1t as amended, due to the fact
that the Notes will be offered solely to Non-Public Lenders. The Issuer is not subject to any licence requirement
under Section 2:60 of the Wft as the Seller has 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 such licence as it has outsourced the servicing and
administration of the Loans to the Servicer and the Servicer holds a licence under the Wft and the Issuer will
thus benefit from the exemption.
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3.2 Shareholder

Stichting Holding BEST SME 2021 is established under Dutch law as a foundation (stichting) having its
official seat in Amsterdam, the Netherlands and registered with the Trade Register under number 83116060.

The objectives of the Shareholder are (i) to acquire shares in the capital of the Issuer in its own name and to
hold such shares 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 due on account 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 sole managing director of the Shareholder 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 Intertrust Management B.V. have chosen domicile at the office address of Intertrust Management
B.V., being Prins Bernhardplein 200, 1097 JB Amsterdam, the Netherlands.

The Shareholder Director has entered into the Shareholder Management Agreement with the Shareholder, the
Issuer and the Security Trustee 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 Dutch accounting practices, and (ii) refrain from any
action detrimental to the Issuer's ability to meet its obligations under any of the Transaction Documents.
Pursuant to the articles of association of the Shareholder, an amendment of the articles of association of the
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 been fully discharged for all its obligations by virtue of the relevant Transaction Documents.
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3.3 Security Trustee

Stichting Security Trustee BEST SME 2021 is established under Dutch law as a foundation (stichting) having
its official seat in Amsterdam, the Netherlands and registered with the Trade Register under number 50008315.
It has its corporate seat (statutaire zetel) in Amsterdam, the Netherlands and its registered office at Prins
Bernhardplein 200, 1097 JB, Amsterdam, the Netherlands.

The objectives of the Security Trustee are (2) 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 security rights, for the 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 obligation from, inter alia, the Issuer, which are conducive to the 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 Trustee is Amsterdamsch Trustee's Kantoor B.V., a private
company with limited liability (besloten vennootschap met beperkte aansprakelijkheid) incorporated under
Dutch law and having its official seat (statutaire zetel) in Amsterdam, the Netherlands (the Security Trustee
Director). The managing directors of Amsterdamsch Trustee's Kantoor B.V. are M.W. Hogeterp and A.J.
Vink.

The sole shareholder of Amsterdamsch Trustee's Kantoor B.V. is Intertrust (Netherlands) B.V., a private
company with limited liability (besloten vennootschap met beperkte aansprakelijkheid) incorporated under
Dutch law and having its official seat (statutaire zetel) in Amsterdam, the Netherlands, which entity is also the
sole shareholder of each of the Issuer Administrator and Intertrust Management B.V., being the managing
director of each 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 party, except
in the event of its wilful misconduct (opzet), gross negligence (grove nalatigheid), 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 Director 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 affairs of the Security 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 administration
of 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 action detrimental
to the Security Trustee's rights and the ability to meet its 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 agreement including, 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 the Secured 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 Security 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 default by the Security Trustee Director (unless 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 the Credit Rating Agencies are notified of such
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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) Security Trustee,
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 Trustee 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 co-operate with the other parties to the Security Trustee 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 as from
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 Agency is available in respect of such appointment.

0095257-0000025 EUO2: 2001075610.24 49



3.4 Seller

Rabobank is an international financial services provider operating on the basis of cooperative principles.
Rabobank comprises Codperatieve Rabobank U.A. and its subsidiaries. Rabobank operates in 36 countries. Its
operations include domestic retail banking, wholesale and rural, leasing and property development. It serves
approximately 9.6 million clients around the world. In the Netherlands, its focus is on maintaining Rabobank's
position in the Dutch market and, internationally, on food and agriculture. Rabobank entities have strong inter-
relationships due to Rabobank's cooperative structure.

Rabobank's cooperative core business comprises the local Rabobanks. Clients can become members of
Cod0peratieve Rabobank U.A. With 214 offices at 30 June 2021, the local Rabobanks form a dense banking
network in the Netherlands. In the Netherlands, the local Rabobanks serve approximately 8.1 million private
customers, and approximately 0.8 million business clients, offering a comprehensive package of financial
services.

Cooperatieve Rabobank U.A. is the holding company of a number of specialised subsidiaries in the
Netherlands and abroad. At 30 June 2021, Rabobank had total assets of EUR 650.1 billion, a private sector
loan portfolio of EUR 414.2 billion, deposits from customers of EUR 376.9 billion and equity of EUR 42.3
billion.

At 30 June 2021, its common equity tier 1 ratio, which is the ratio between common equity tier 1 capital and
total risk-weighted assets, was 17.2 per cent. and its total capital ratio, which is the ratio between qualifying
capital and total risk-weighted assets, was 23.0 per cent.

Rabobank has its seat in the Netherlands, so that under Section 10 of the Directive on the reorganisation and
winding up for credit institutions 2001/24/EC, the law applicable to the insolvency proceedings is the
insolvency laws applicable in the Netherlands.

Rabobank has also covenanted in the Receivables Purchase Agreement that for so long as the Notes remain
outstanding it will maintain its seat in the Netherlands.

With a market share of 60 per cent. in the SME market and 85 per cent. in the F&A market, Rabobank is the
market leader in both the SME and F&A markets. Therewith, Rabobank plays an essential role in the economic
growth and the creation of employment in the Netherlands. The total SME portfolio as per 30 June 2021
amounts to EUR 81.0 billion (2020: EUR 80.6 billion). Next to that, Rabobank services over 785,000 SME
customers, including non-lending clients.
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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 further information on the Servicer, see section 3.4 (Seller) and section 6.3 (Origination and Servicing).
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3.6 Administrator

Intertrust Administrative Services B.V. will be appointed as Issuer Administrator in accordance with and under
the terms of the Administration Agreement (see further under section 5.6 (Administration Agreement)).
Intertrust Administrative Services B.V. is a private company with limited liability (besloten vennootschap met
beperkte aansprakelijkheid) incorporated under Dutch law on 20 June 1963. It has its official seat (statutaire
zetel) in Amsterdam, the Netherlands and its registered office at Prins Bernhardplein 200, 1097 JB Amsterdam,
the Netherlands. The Issuer Administrator is registered with the Trade Register under number 33210270.

The corporate objects of the Issuer Administrator are (a) to represent financial, economic and administrative
interests in the Netherlands and other countries, (b) to act as trust company, as well as to participate in, manage
and administer other enterprises, companies and legal entities and (c) to perform any and all acts which are
related, 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 the Issuer Administrator is Intertrust (Netherlands) B.V., a private
company with limited liability (besloten vennootschap met beperkte aansprakelijkheid) incorporated under
Dutch law and having its official seat (statutaire zetel) in Amsterdam, the Netherlands, which entity is also the
sole shareholder of each of the Directors.
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3.7 Other Parties

Issuer Account Bank:

Paying Agent:
Arranger:

Swap Counterparty:
Clearing Institution:
Listing Agent:
Rating Agencies:

Reporting Entity:

Rabobank

Rabobank

Rabobank

Rabobank

Euroclear Netherlands
Rabobank

Moody’s and Fitch

Rabobank
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4, THE NOTES
41 Terms and Conditions

If Notes are issued in definitive form (each such Note a Definitive Note), the terms and conditions will be as
set out below. The Conditions will be endorsed on each Definitive Note if they are issued. While the Notes
remain in global form, the same terms and conditions will govern the Notes, except to the extent that they are
not appropriate for Notes in global form. See Form in section The Notes.

The issue of the EUR 12,333,300,000 Class A asset-backed notes 2021 due September 2068 (the Class A
Notes), the EUR 4,166,100,000 Class B asset-backed notes 2021 due September 2068 (the Class B Notes) and
the EUR 82,500,000 Class C notes 2021 due September 2068 (the Class C Notes and together with the Class
A Notes and the Class B Notes, the Notes) was authorised by a resolution of the managing director of BEST
SME 2021 B.V. (the Issuer) passed on 27 September 2021. The Notes have been issued under the Trust Deed
between the Issuer, Stichting Holding BEST SME 2021 and Stichting Security Trustee BEST SME 2021 (the
Security Trustee).

Under the Paying Agency Agreement, provision is made for, among other things, the payment of principal and
interest 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 of the 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 Agreement. A reference 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 Transaction
Document 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
30 September 2021 (the Master Definitions Agreement) 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 Conditions. Any reference herein to Noteholders 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 institution (aangesloten instelling) under the Dutch Securities Giro Transfer
Act (Wet giraal effectenverkeer).

Copies of the Trust Deed, the Receivables Purchase Agreement, the Paying Agency Agreement, the Pledge
Agreements and the Master Definitions Agreement and certain other Transaction Documents (see section 8
(General) 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, at the specified office
of the Paying Agent and the current office of the Security Trustee, being at the date hereof Prins Bernhardplein
200, 1097 JB Amsterdam, the Netherlands. The Noteholders are entitled to the benefit of, are bound by, 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.

1. Form, Denomination and Title

The Notes will be in bearer form serially numbered with Coupons attached on issue in denominations
EUR 100,000. Under Dutch law, the valid transfer of notes or coupons requires, 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 as its
absolute 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 liable for so treating such holder. The signatures
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on the Notes will be in facsimile. Each Class of Notes will be issued in NGN form and deposited with
Euroclear Netherlands as common safekeeper.

2. Status, Priority and Security
@) Status

The Notes of each Class are direct and unconditional obligations of the Issuer and rank pari passu and
rateably without any preference or priority among Notes of the same Class.

In accordance with the provisions of Conditions 4 (Interest), 6 (Redemption) and 9 (Subordination)
and the Trust Deed (i) the right to payment of principal on the Class B Notes will be subordinated to,
inter alia payments of principal in respect of the Class A Notes and (ii) the right to payment of principal
on the Class C Notes will be subordinated to, inter alia, payments of principal on the Class A Notes
and the Class B Notes and to the payment of interest on the Class A Notes.

(b) Security

The Secured Creditors, including, 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:

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

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

(iii)  afirst ranking disclosed right of pledge by the Issuer to the Security Trustee over the Issuer
Bank Claims.

The obligations under the Notes are secured (indirectly) by the Security. The obligations under (i) the
Class A Notes will rank in priority to the Class B Notes and the Class C Notes and (ii) 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 to have regard to the interests of
the Noteholders of a Class as a whole and not to consequences of such exercise upon individual
Noteholders as regards all powers, trust, authorities, duties and discretions of the Security Trustee
(except where expressly provided otherwise). If in the Security Trustee's 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 as 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,
provided that, in the case of a 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, the Issuer shall carry out its business in accordance
with proper and prudent Netherlands business practice and in accordance with the requirements of
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Dutch law and accounting practice, and shall not, except (i) to the extent permitted by the relevant
Transaction Documents or (ii) with the prior written consent of the Security Trustee:

(@)

(b)

(©)

(d)

(€)

()
(9)

(h)

(i)

@)

(k)

(1

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

incur any indebtedness in respect of borrowed money whatsoever 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 its assets, 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;

consolidate or merge with any other person or convey or transfer its properties or assets
substantially or as an entirety to any persons;

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
or discharged, 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 any subsidiary or subsidiary undertaking;

have an interest in any bank account other than other than the Issuer Accounts and an account
into which collateral under the Swap Agreement is transferred, unless all rights in relation to
such account (other than the account into which collateral under the Swap Agreement is
transferred) will have been pledged to the Security Trustee as provided in Condition 2(b)(iii)
(Security);

take any action which will cause its ‘centre of main interest' within the meaning of the
insolvency regulation to be located outside the Netherlands;

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

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

enter into derivative contracts, except for hedging purposes as provided for in the Transaction
Documents; or

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

4, Interest

@ Period of Accrual

(i)

The Class B Notes and the Class C Notes bear no interest.
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(b)

(©)

(d)

(i) The Class A Notes shall bear interest on their Principal Amount Outstanding 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 presentation, 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 excluding 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 seventh calendar day after notice is duly given by the
Paying Agent to the holder thereof (in accordance with Condition 13 (Notices)) that upon
presentation thereof, such payments will be made, provided that upon such presentation
payment is in fact made.

(iv)  Whenever it is necessary to compute an amount of interest in respect of the 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 shall be payable in euro by reference to successive periods (Interest
Periods). Each Interest Period will commence on (and include) a Notes Payment Date and end on (but
exclude) the next succeeding Notes Payment Date, except for the first Interest Period which will
commence on (and include) the Closing Date and end on (but exclude) the Notes Payment Date falling
in March 2022. Notes Payment Date means the 30th day of March, June, September and December
(or, if such day is not a Business Day, the next succeeding Business Day, unless such Business Day
falls in the next succeeding calendar month, in which case the Business Day immediately preceding
such day) in each year.

Interest on each of the Class A Notes shall be payable quarterly in arrears on each Notes Payment Date
in EUR in respect of the Principal 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 Period will accrue 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 Condition 4 (or, in respect of the first Interest Period, the rate which represents the linear
interpolation of EURIBOR for three month and six months deposits in Euro, rounded, if necessary, to
the 5th decimal place with 0.000005, being rounded upwards), plus a margin equal to 0.30 per cent.
per annum,

provided that if EURIBOR plus such margin is lower than zero, the rate of interest will be equal to
zero.

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

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 Notes will accrue 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, to the 5th decimal place with 0.000005, (being rounded upwards), plus a margin of 0.60
per cent. per annum,;

provided that if EURIBOR plus such margin is lower than zero, the rate of interest will be equal to
zero.
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(e) EURIBOR
For the purposes of Conditions 4(c) and 4(d), EURIBOR will be determined as follows:

(1) the Reference Agent will obtain for each Interest Period the rate equal to EURIBOR for three-
month deposits in euros. The Reference Agent shall use the EURIBOR rate as determined and
published by the European Money Markets Institute (EMMI) and which appears for
information purposes on the Reuters Screen EURIBORO03, (or, if 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 (each an Interest Determination Date);

(i) if, on the relevant Interest Determination Date, such EURIBOR rate is not determined and
published by EMMI, or if it is not otherwise reasonably practicable to calculate the rate under
(i) above, the Reference Agent will use its reasonable efforts to, and provided that such
arrangements are in compliance with the EU Benchmarks Regulation Requirements:

(A) request the principal Euro-zone office of each of four (4) major banks selected by the
Issuer in the Euro-zone interbank market (the EURIBOR Reference Banks) to
provide a quotation for the rate at which three month euro deposits are offered by it
in the Euro-zone interbank market at approximately 11.00 am (Central European
Time) on the relevant Interest Determination Date to prime banks in the Euro-zone
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 0.000005 being rounded upwards) of such
guotations as provided,;

(iii) 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 upwards) of the rates quoted by major banks selected by the Issuer, of which
there shall be at least two in number, in the Euro-zone selected by the Reference Agent, at
approximately 11.00 am (Central European Time) on the relevant Interest Determination Date
for three months deposits to leading Euro-zone banks in an amount that is representative for a
single transaction in that market at that time; and

(iv) if the Reference Agent is unable to determine EURIBOR in accordance with the provisions
under (ii) and (iii) above, the Issuer shall use its best efforts, to, at its discretion and provided
that such arrangements are in compliance with the EU Benchmarks Regulation Requirements,
determine EURIBOR in accordance with (ii) and (iii) above itself (provided it shall not
determine such rate on a regular basis) or appoint a third party to perform such determination
and inform the Reference Agent in writing of EURIBOR applicable for the relevant Interest
Period and 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 determined in accordance with this paragraph (), provided that if the Reference Agent
and/or the Issuer is unable to determine EURIBOR in accordance with the 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 Determination Date.

0] Determination of Floating Rate of Interest and Calculation of the Floating Interest Amount
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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 Date, determine the floating rate of interest for the
Class A Notes (the Floating Rate of Interest). The Reference Agent will also calculate the amount of
interest payable, subject to Condition 9(b), on each of the Class A Notes for the following Interest
Period (the Floating Rate Interest Amount) by applying the Floating Rate of Interest to the Principal
Amount Outstanding of the Class A Notes. The determination 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.

(9) Notification of the Floating Rate of Interest and the Floating Rate Interest 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 Security Trustee, the Paying Agent, 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 quotation
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 quotation 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.

(h) Determination or Calculation by Security 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 Condition 4(e)(iv) or fails to calculate
the relevant Floating Rate Interest Amount in accordance with Condition 4(f) above, the Security
Trustee shall, or a party so appointed by the Security Trustee shall on behalf of the Security Trustee
acting in accordance with the EU Benchmarks Regulation Requirements, determine the relevant
Floating Rate of Interest at such rate as, in its absolute discretion (having such regard as it shall think
fit to the procedure described in Condition 4(e) and 4(f) above), 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 Condition 4(f) above, and each such determination or calculation shall be
final and binding on all parties.

(1) Reference Agent

The Issuer will procure that, as 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 at least ninety (90)
days' notice in writing to that effect. Notice of any such termination will be given to the holders of the
Class A Notes in accordance with Condition 13. If any 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, appoint 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.

5. Payment

@) Payment of principal and, 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
thereto, by transfer to a euro account maintained by the payee with a bank in the Netherlands. All such
payments will be subject in all cases to any applicable fiscal or other laws and regulations including
FATCA Withholding.
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(b)

(©)

(@)

(b)

(©)

If the relevant Notes Payment Date is not a day on which banks are open for business in the place of
presentation of the relevant Definitive Note and Coupon (a Local Business Day), the 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, provided that in the case 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. The name 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 agents provided that no paying agent located 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 Union. Notice of any termination or appointment
of a Paying Agent will be given to the Noteholders in accordance with Condition 13.

Redemption
Final Redemption

Unless previously redeemed as provided 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, Condition 9(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 Condition 10, on each Notes Payment Date, the Issuer will be obliged to apply the
Available Principal Funds as follows:

@) First, up to an amount equal to the Class A Revenue Shortfall Amount towards application as
part of the Available Revenue Funds as Additional Available Revenue Funds;

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

(©) Third, in or towards redemption of the Class A Notes at their Principal Amount Outstanding
on a pro rata and pari passu basis, until fully redeemed;

(d) Fourth, in or towards redemption of the Class B Notes at their Principal Amount Outstanding
on a pro rata and pari passu basis, until fully redeemed;

(e) Fifth, in or towards satisfaction of the Deferred Purchase Price to the Seller.
Redemption Amount

The principal amount redeemable in respect of each Note in respect of a Class of Notes on the relevant
Notes Payment Date in accordance with Condition 6(b) (Mandatory Redemption of the Class A Notes
and the Class B Notes prior to delivery of an Enforcement Notice), Condition 6(f) (Optional
redemption), Condition 6(g) (Redemption following clean-up call), Condition 6(h) (Redemption for
tax reasons) and Condition 6(i) (Redemption for regulatory reasons) (each a Redemption Amount),
on the relevant Notes Payment Date, shall be the Available Principal Funds (less, for the avoidance of
doubt, such part thereof applied or reserved for the purchase of New Receivables) on the Notes
Calculation Date relating to that Notes Payment Date available to redeem such Class of Notes in
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accordance with the Pre-Enforcement 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 Redemption Amount may never exceed the Principal Amount Outstanding of the relevant
Note. Following application of the Redemption Amount to redeem a Note, the Principal Amount
Outstanding of such Note shall be reduced accordingly.

(d) Determination of Redemption Amount and Principal Amount Outstanding:

() On each Notes Calculation Date, the Issuer shall determine (or cause the Issuer Administrator
to determine) (a) the Redemption Amount and (b) the Principal Amount Outstanding of each
relevant Class A Note and Class B 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 manifest error)
be final and binding on all persons.

(i) The Issuer will cause each determination of a Redemption Amount and Principal Amount
Outstanding of Notes to be notified forthwith to the Security Trustee, the Paying Agent, the
Reference Agent, Euronext Amsterdam and to the holders of Notes and, as long as the Notes
are evidenced by a Global Note, Euroclear Netherlands and notice thereof shall be published
in accordance with Condition 13 (Notices). If no Redemption Amount is due to be made on
the Notes on any applicable Notes Payment Date a notice to this effect will be given to the
Noteholders in accordance with Condition 13 (Notices).

(iii) If the Issuer or the Issuer Administrator on its behalf does not at any time for any reason
determine the 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 Condition 6(d) and Condition 6(c) above but based
upon the information in its possession as to the relevant amounts and each such determination
or calculation shall be deemed to have been made by the Issuer and (in the absence of manifest
error) be final and binding on all persons.

(e) 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 Date on which all amounts of interest and principal on the Notes
(other than 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 item (i) in
the Pre-Enforcement Revenue Priority of Payments set forth in the Trust Deed have been made in full,
to redeem (or partially redeem) on a pro rata basis the Class C Notes on each Notes Payment Date
until fully redeemed. Any amount so redeemed will be deemed to be a Redemption Amount for the
purpose of calculating the Principal Amount Outstanding of each of the Class C Notes in accordance
with Condition 6(c) (Redemption Amount).

()] Optional redemption

The Issuer may, at its option, on giving not more than sixty (60) nor less than thirty (30) calendar days'
written notice to the Security Trustee and the Noteholders in accordance with Condition 13 (Notices),
on the Notes Payment Date falling in September 2024 (the First Optional Redemption Date) and on
each Notes Payment Date thereafter (each an Optional Redemption Date) redeem, all (but not only
part of) the Notes (other than the Class C Notes) at their Principal Amount Outstanding plus, if
applicable, accrued but unpaid interest thereon, after payment of the amounts to be paid in priority to
redemption of the Notes (other than the Class C Notes), subject, in respect of the Subordinated Notes,
to Condition 9(a)

(o) Redemption following clean-up call
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The Seller has the right to repurchase and accept re-assignment 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 per cent. of the aggregate Outstanding Principal Amount of the Receivables
on the Initial Cut-Off Date (the Clean-up Call Option). On the Notes Payment Date following the
exercise by the Seller of the Clean-up Call Option, the Issuer shall redeem, subject to Condition 9(a),
all (but not only part of) the Notes (other than the Class C Notes) at their Principal Amount Outstanding
plus, if applicable, accrued but unpaid interest thereon, after payment of the amounts to be paid in
priority to redemption of the Notes.

(h) 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
C Notes) at their Principal Amount Qutstanding plus, in respect of the Class A Notes, accrued but
unpaid interest thereon, on any Notes Payment Date subject to Condition 9(a), if (a) the Issuer or the
Paying Agent 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 such withholding 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 administration thereof,
or (ii) any act taken by any taxing authority on or after the Closing Date. No redemption pursuant to
sub-clause (ii) may be made unless the Issuer receives an opinion of independent counsel that there is
a probability that the act taken by the taxing authority leads to one of the events 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 Notes Payment Date.

Q) Redemption for regulatory reasons

The Seller has the option to repurchase and accept re-assignment of all (but not only part of) the
Receivables on a Notes Payment Date upon the occurrence of a Regulatory Change. On the Notes
Payment Date following the exercise by the Seller of the Regulatory Call Option, the Issuer shall
redeem, subject to Condition 9(a), all (but not only part of) the Notes (other than the Class C Notes)
at their Principal Amount Outstanding plus accrued but unpaid interest thereon, after payment of the
amounts to be paid in priority to redemption of the Notes.

() Definitions

Available Principal Funds has the meaning ascribed thereto under Available Funds in section Credit
Structure of this Prospectus.

Defaulted Receivables means Receivables (i) which are in arrears for a period of at least 90 calendar
days from the due date or (ii) in respect of which foreclosure proceedings have been initiated or (iii)
which have become involved in a restructuring which could result in maximization of recoveries on
the relevant Loan of such obligation involving forgiveness or postponement of principal, interest or
fees to the extent resulting in a loss or (iv) in respect of which the relevant borrower (a) is dissolved;
(b) becomes insolvent or is unable to pay its debts; (c) makes a general arrangement with its creditors;
(d) institutes or has instituted against it insolvency or bankruptcy proceedings, suspension of
payments, debt restructuring or any other relief under any bankruptcy or insolvency law or other
similar law affecting creditors' rights; (e) has a resolution passed for its winding-up or liquidation; (f)
seeks or becomes subject to the appointment of an administrator, provisional liquidator, conservator,
receiver, trustee, custodian or other similar official for it or for all or substantially all of its assets; (g)
has a secured party take possession of its assets and any such process is not dismissed within 30
calendar days thereafter, or (h) is subject to any analogous event under the applicable laws of any
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jurisdiction that has an analogous effect to any of the events specified in clause (a) to (g) or which
otherwise has been qualified as D1, D2, D3 or D4 by the Servicer or which has been qualified as
defaulted in accordance with the Seller's normal credit risk management policies as applicable from
time to time.

Monthly Receivables Calculation Date means the 2nd Business Day prior to each Monthly
Receivables Payment Date.

Monthly Receivables Calculation Period means, in relation to a Monthly Receivables Payment Date,
the period commencing on (and including) the first day of the calendar month immediately preceding
the month in which the Monthly Receivables Calculation Date falls up and ending on (and including)
the last day of such preceding calendar month; except for the first Monthly Receivables Calculation
Period, which commences on (and includes) the Initial Cut-Off Date and ends on (and includes) the
last day of October 2021.

Monthly Receivables Payment Date means the 26th calendar day of each month or if such day is not
a Business Day, the next succeeding Business Day.

Net Foreclosure Proceeds means the aggregate amount of any foreclosure proceeds or amounts
received under any guarantee or surety after deduction of costs, received in connection with a
Defaulted Receivable which has been foreclosed and/or written-off.

Notes Calculation Date means, in relation to a Notes Calculation Period, the 2nd Business Day prior
to each Notes Payment Date.

Notes Calculation Period means the three successive Monthly Receivables Calculation Periods
immediately preceding such Notes Calculation Date except for the first Notes Calculation Period
which will commence on the Initial Cut-Off Date and ends on and includes the last day of February
2022,

Principal Amount Outstanding on any Notes Calculation Date of any Note shall be the principal
amount of that Note upon issue, less the aggregate amount of all 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 Conditions 4
(Interest), 6 (Redemption) and 10 (Events of Default) of the Notes all Redemption Amounts that have
become due, and not been paid, shall not be so deducted.

Realised Loss means, on any relevant Notes Payment Date (A) the amount of the difference between
(y) the aggregate principal balance (hoofdsom) of all Defaulted Receivables, determined at such time
immediately before such Receivables become Defaulted 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/or which Defaulted Receivables have been written-off and (z)
the amount of the Net Foreclosure Proceeds and (B) any amount not received by the SPV as a result
of set-off or defence to payments asserted by Borrowers as a consequence of which a Receivable has
(partly or in whole) been extinguished (teniet gegaan) unless (and to the extent) the Issuer has been
compensated for such amount by the Seller.

7. 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 account of any present or 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
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withholding or deduction of such taxes, 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 pay any additional
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 per cent.
withholding tax with respect to (i) certain payments from sources within the United States, (ii) "foreign
pass thru payments” made to certain non-U.S. financial institutions that do not comply with this new
reporting regime, and (iii) payments to certain investors that do not provide identification information
with respect to interests issued by a participating non-U.S. financial institution.

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.

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
(@) Principal

Prior to service 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 on any Notes Payment Date on which the
Class B Noteholders are entitled to any repayment of principal in accordance with the provisions of
Condition 6, there 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 Amount Outstanding 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 (ii) the date 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 Date all amounts of interest (in respect of the Class A Notes) and principal
due under the Class A Notes and the Class B Notes, 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 Funds. The Class C Noteholders will have no further claim against the Issuer for
the Principal Amount Outstanding on the Class C Notes after the earlier 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 credit of the Issuer 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
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and such interest is not 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 respect of the 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 amounts.

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, the Relevant
Class) shall (but in the case of the occurrence of any of the events mentioned in subparagraph (b), only
if the Security Trustee shall have certified in writing to the Issuer that such an event is, in its opinion,
materially prejudicial to the Noteholders of the Relevant Class) give written notice (an Enforcement
Notice) to the Issuer that the Notes are, and each Note shall become, immediately due and payable at
their or its Principal Amount Outstanding, together with, in respect of the Class A Notes, accrued
interest, if any of the following (each an Event of Default) shall occur:

@ 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 Agreements 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 same to be remedied; or

(c) if a conservatory attachment (conservatoir beslag) or an executory attachment (executoriaal
beslag) on any major part of the Issuer's assets is made and not discharged or released within
a period of thirty (30) calendar days of its first being 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-up of the Issuer or for the appointment of a liquidator or receiver
of the Issuer in respect of all or substantially all of 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

0] the Issuer has taken any winding-up resolution, has been declared bankrupt (failliet), or has
applied for general settlement or composition with creditors (akkoord), or suspension of
payments (surseance van betaling) or reprieve from payment,

provided, however, that, if more than one Class of Notes is outstanding, no Enforcement Notice may
or 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 Most Senior Class, 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
Security 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.
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11.

(a)

(b)

(©)

(d)

12.

13.

The issuance of an Enforcement Notice will be reported to the Noteholders without undue delay in
accordance with Condition 13.

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 of the Trust 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 satisfaction.

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 by Noteholders and Security Trustee

The Noteholders and the Security Trustee may not institute against, or join any person in instituting
against, the Issuer any bankruptcy, winding-up, reorganisation, arrangement, insolvency or liquidation
proceeding until the 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 and payable pursuant to Condition 10 (Events of Default) is to
enforce the Security. The proceeds will be applied in accordance with the Post-Enforcement 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 payable by the Issuer and the relevant Noteholders shall have
no further claim against the Issuer or the Security Trustee in respect of any such unpaid amounts.

Indemnification of the Security Trustee

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

Notices

With the exception of the publications of the Reference Agent in Condition 4 (Interest) and of the
Issuer in Condition 6 (Redemption), notices to the Noteholders will, if Notes are in definitive form, be
deemed 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 provided above is not 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
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14.

Euronext Amsterdam) and any such notice shall be deemed to have been given on the first date of such
publication.

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

The Trust Deed contains provisions for convening meetings of Noteholders of any Class or one or
more Classes 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. Instead of at a general meeting,
a resolution of the Noteholders of the relevant Class may be passed in writing — including 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 writing — provided that all Noteholders
with the right to vote have voted in favour of the proposal.

For the purpose of this Condition:

Benchmark Rate Modification Noteholder Notice means a written notice from the Issuer to notify
Noteholders of a proposed Benchmark Rate Modification notifying the 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 Modification Record Date (which
shall be five (5) Business Days from and excluding the date of publication of the Benchmark
Modification Noteholder Notice (the Benchmark Rate Modification Record Date)) may object to
the proposed Benchmark Rate Modification (which notice period shall commence at least 40 calendar
days prior 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 which has or have occurred; (d) the Alternative
Benchmark Rate which is proposed to be adopted pursuant to Condition 14(f)(iv) and the rationale for
choosing the proposed 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, has published,
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 rate maintenance 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 the
proposed 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 Applicable 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 rationale 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 alternative Note Rate
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 reasonable approach 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
shall be at 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 or 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 modification in accordance with this Condition 14 by the Noteholders of each Class
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of Notes then outstanding to which the lower Note Rate Maintenance Adjustment is proposed 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 hedging agreement 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
has not been 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 Transaction Document and (ii) any new,
supplemental or additional documents into which the Issuer proposes to enter to facilitate the changes
envisaged pursuant to this Condition 14.

Basic Terms Change means, 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 respect of the 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 the Pre-Enforcement Revenue Priority of Payments, the Pre-Enforcement Principal Priority of
Payments or the Post-Enforcement 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 as set 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 the validly 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.

Note Rate Maintenance Adjustment means the adjustment (which may be positive or 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 been the expected rate of interest applicable to each such Class
of Notes had no such Benchmark Rate Modification been effected.

@) Meeting of Noteholders

A meeting of Noteholders may be convened by the Security Trustee as often as it reasonably
considers desirable and shall be convened by the Security Trustee at the written request of (i)
the Issuer or Seller, or (ii) 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 Principal Amount
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 per cent. of the Principal 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 per cent. of the Principal Amount Outstanding of the Notes of the
relevant Class, as the case may be, and at such a meeting an Extraordinary Resolution shall be
adopted with not less than a two-third majority of the validly cast votes, except that the quorum
required for an Extraordinary Resolution including the sanctioning of a Basic Terms Change
shall be at least 75 per cent. of the Principal Amount Outstanding of the Notes of the relevant
Class and the majority required shall be at least 75 per cent. of the validly cast votes in respect
of that Extraordinary Resolution.
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If at a meeting the aforesaid quorum is not represented, a second meeting of Noteholders will
be held within 30 calendar days after the first meeting, with due observance of the same
formalities for convening the meeting which governed the convening of the first meeting; at
such second meeting an Extraordinary Resolution can be adopted with not less than a two-
thirds 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 per cent. of the validly
cast votes, 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 conferred on it or any other person:

(M 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 respect of 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;

(iii)  to authorise 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 Trustee from 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 Extraordinary Resolution; and

(vi)  toappoint 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 Resolution passed 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 shall
have 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 Noteholders 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 Noteholders of
any Higher Ranking Class or (ii) when it is approved by Extraordinary Resolutions of
Noteholders of each such Higher Ranking Class.

Higher Ranking Class means, in relation to any Class of Notes, each Class of Notes which

has not been previously redeemed or written off in full and which ranks higher in priority to
it in the Pre-Enforcement Revenue Priority of Payments.
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(e) Voting

Every Voter (as defined in the Trust Deed) shall have one vote in respect of (i) each EUR 1.00
or (ii) such other amount as the Security Trustee may in its absolute discretion 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 be taken 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 with the other 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, and (ii) any other modification, and any waiver or
authorisation 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 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 modification, 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 Condition 13 as soon as practicable
thereafter. In addition, the Security Trustee may agree, without the consent of the
Noteholders, to any modification of any Transaction Document 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
Transaction Documents (including the Swap Agreement) in order to enable the Issuer
and/or the Swap Counterparty to comply with any obligation which applies to it under
Acrticles 9, 10 and 11 of Regulation (EU) 648/2012 of the European Parliament and of
the Council on OTC derivatives, central counterparties and trade repositories dated 4
July 2012 (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 under the EMIR
Requirements and/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 case may be, 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 Trustee in respect of the Notes, the relevant Transaction Documents and/or
the Conditions, (C) the transaction described in this Prospectus not complying with
the requirements set out in the EU Securitisation Regulation and/or (in the event the
transaction described in this Prospectus is designated as a "STS" securitisation) the
CRR Amendment Regulation, in each case, further provided that the Security Trustee
has received written confirmation from the Swap Counterparty in respect of the Swap
Agreement that it has consented to such amendment.

0095257-0000025 EUO2: 2001075610.24 70



(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 to comply with any obligation
which applies to it under Regulation (EC) No 1060/2009 of the European Parliament
and of the Council of 16 September 2009 on credit rating agencies and Commission
Delegated Regulation (EU) 2015/3 (including, without limitation, any associated
regulatory technical standards and advice, guidance or recommendations from
relevant supervisory regulators) (the CRA3 Requirements), including any
requirements imposed by the EU Securitisation Regulation and/or the CRR
Amendment Regulation or any other obligation which applies to it under the CRA3
Requirements, the EU Securitisation Regulation and/or the CRR Amendment
Regulation and/or any new regulatory requirements, subject to receipt by the Security
Trustee of a certificate of the Issuer certifying to the Security Trustee that the
amendments requested by the Issuer are to be made solely for the purpose of enabling
the Issuer to satisfy its requirements under the CRA3 Requirements, the EU
Securitisation Regulation and/or the CRR Amendment Regulation and/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 additional 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 described in this Prospectus
not complying with the requirements set out in the EU Securitisation Regulation
and/or (in the event the transaction described in this Prospectus is designated as a
"STS" securitisation) the CRR Amendment Regulation. Each other party to 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/or the EU Securitisation Regulation and/or
the CRR Amendment Regulation and/or new regulatory requirements.

(iv) The Security Trustee shall 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 Transaction Documents (including the Swap Agreement) for the
purpose of changing the benchmark rate in respect of the Class A Notes (the
Applicable Benchmark Rate) to an alternative benchmark rate (any such rate, an
Alternative Benchmark Rate) and making such other amendments to these
Conditions or any Transaction Document as are necessary or advisable in the
reasonable judgement of the Issuer to facilitate the changes envisaged pursuant to this
Condition 14(f) (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 margin payable on the Class A Notes or other such
consequential modifications) (a Benchmark Rate Modification), provided that the
Issuer certifies to the Security Trustee in writing that:

(A) the Benchmark Rate Modification is being undertaken due to any one or more
of the following events (each a Benchmark Rate Modification Event):

I a material disruption to the Applicable Benchmark Rate, a material
change in the methodology of calculating the Applicable Benchmark
Rate or the Applicable Benchmark Rate ceasing to exist or be
published, or 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; or
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VI.

VIL.

VIII.

0095257-0000025 EUO2: 2001075610.24

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

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

a public statement by the supervisor of the administrator of the
Applicable Benchmark Rate that the Applicable Benchmark Rate has
been or will be permanently or indefinitely discontinued or there will
be a material change in the methodology of calculating the
Applicable Benchmark Rate with effect from a date no later than six
months after the proposed effective date of such Benchmark Rate
Modification; or

a public statement by the supervisor of the administrator of the
Applicable Benchmark Rate that means the Applicable Benchmark
Rate will be prohibited from being used or that its use is subject to
restrictions or adverse consequences with effect from a date no later
than six months after the proposed effective date of such Benchmark
Rate Modification; or

a change in the generally accepted market practice in the publicly
listed mortgage-backed 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 or other body established,
sponsored or approved by any of the foregoing, including the
working group on euro risk-free rates, despite the continued existence
of the Applicable Benchmark Rate; or

it having 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

it being the reasonable expectation of the Issuer that any of the events
specified in sub-paragraphs I, Il or VII will occur or exist within six
(6) months of the proposed effective date of such Benchmark Rate
Modification; or

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 Rate which 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
Condition 14(f)(iv);

72



(B) such Alternative Benchmark Rate is any one or more of the following:

a benchmark rate as published, endorsed, approved or recognised as
a replacement to the Applicable Benchmark 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

a benchmark rate utilised in a material number of publicly-listed new
issues of Euro denominated asset backed floating rate notes in the six
months prior to the proposed effective date of such Benchmark Rate
Modification; or

a benchmark rate utilised in a publicly-listed new issue of Euro
denominated asset backed floating rate notes where the originator of
the relevant assets is the Seller; or

such other benchmark rate as the Issuer reasonably determines
provided that this option may only be used if the Issuer certifies to
the Security Trustee that, in its reasonable opinion, neither
paragraphs I, Il or 11l above are applicable and/or practicable in the
context of the transaction constituted Transaction Documents and
sets 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
Condition 14(f)(iv) that:
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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 written
confirmation (or certifies in writing to the Issuer and the Security
Trustee) that the Credit Rating Agencies have been informed of the
proposed Benchmark Rate Modification and none of the Credit
Rating Agencies has indicated that the proposed Benchmark 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 Notes on rating watch negative (or
equivalent) and, if relevant, delivers a copy of each such confirmation
to the Issuer and the Security Trustee; or (y) the Issuer certifies in
writing to the Security Trustee in the Modification Certificate or
otherwise that the 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 indicated that such modification would result in
(a) a downgrade, withdrawal or suspension of the then current ratings
assigned to any Class of the Notes by such Credit Rating Agency or

73



(b) such Credit Rating Agency placing any Notes on rating watch
negative (or equivalent);

1. 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

1. the Issuer has provided to the Most Senior Class a Benchmark Rate
Modification Noteholder 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 with Condition 13 (Notices) and by publication on
Bloomberg on the "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
Benchmark Rate Modification.

(V) 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 (including in the Swap Agreement) for the purpose of
complying with, or implementing 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 that in relation to any such amendment:

(A) the Issuer certifies in writing to the Security Trustee (and to the parties 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
criteria; and

(B) in the case of any modification to a Transaction Document proposed by any
of the Swap Counterparty or the Issuer 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 action which it would otherwise be required to take
to enable it to continue performing such role (including, without limitation,
posting collateral or advancing funds):

l. the party proposing the modification to a Transaction Document,
certifies in writing to the Issuer and the Security Trustee that such
modification is necessary for the purposes described in paragraph
(B)(x) and/or (y) above (and in the case of a certification provided to
the Issuer, the Issuer shall certify to the Security Trustee that it has
received the same from such party);

. (1) 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
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written confirmation (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 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
Notes on rating watch negative (or equivalent) and, if
relevant, delivers a copy of each such confirmation to the
Security Trustee; and

2 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 30 Business 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 placing any
Notes on rating watch negative (or equivalent); and

3 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 which 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 Documents (including the Swap Agreement) for the purpose of (i)
complying with any changes in the requirements of article 6 of the EU Securitisation
Regulation or Section 15G of the Securities Exchange Act of 1934 (as amended), as
added by section 941 of the Dodd-Frank Act, after the Closing Date, including as a
result of the adoption of regulatory technical standards in relation to the EU
Securitisation Regulation or any other risk retention legislation or regulations or
official guidance in relation thereto or (ii) complying with any risk retention
requirements which may replace any of the requirements of article 6 of the EU
Securitisation Regulation or Section 15G of the Securities Exchange Act of 1934 (as
amended), as added by section 941 of the Dodd-Frank Act, provided that the party
proposing 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
the requirements set out in the EU Securitisation Regulation and/or (in the event the
transaction described in this Prospectus is designated as a "STS" securitisation) the
CRR Amendment Regulations) if requested by the party proposing the modification,
certifies to the Security Trustee in writing that such modification is required solely for
such purpose and has been drafted solely to such effect.
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For the purpose of this Condition 14(f) the certificate to be provided by the Issuer, the Swap
Counterparty or the Issuer Account Bank, as the case may be, pursuant to Condition 14(f)(ii),
14(f)(iii) and 14(f)(iv) is referred to as modification certificate (a Modification Certificate).

Any modification made pursuant to this Condition 14(f) shall be subject to the following
conditions:

(A) at least 30 calendar days' prior written notice of any such proposed modification has
been given to the Security Trustee;

(B) the Modification Certificate in relation to such modification shall 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
Document or 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 calendar days'
notice to the Noteholders of each class of the proposed modification in accordance
with Condition 13 (Notices) and by publication on Bloomberg on the "Company
News" screen relating to the Notes, and Noteholders representing at least 10 per cent.
of the aggregate Principal Amount Outstanding of the Most 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 notification period notifying the Issuer or Paying 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 Transaction 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 Regulation and/or
(in the event the transaction described in this 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 from external 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 Class of Notes then outstanding have notified 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, a copy of which
notification the Paying Agent shall as soon as reasonably practicable provide to the Issuer and
the Security Trustee) within the notification period referred to above that they do not consent
to a modification proposed pursuant to paragraph (iv)(C)I11 above, then such modification will
not be made unless an Extraordinary Resolution of the holders of the Most Senior Class of
Notes then outstanding is passed in favor of such modification in accordance with this
Condition 14.
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Notwithstanding anything to the contrary in this Condition 14(f) or any Transaction
Documents, the Swap Counterparty'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 less
under 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 contractually subordinated,
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 Agreement it 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 amendment not 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 determinations required to 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 a way 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 consent 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 the Swap Counterparty acknowledges the Issuer's
relevant written request.

Notwithstanding anything to the contrary in this Condition 14(f) or any Transaction
Document:

(1) when implementing any modification pursuant to this Condition 14(f) other than
pursuant to Condition 14(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 Condition 14(f)), 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 without further 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 Condition 14(f) and 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 modification is or may be materially prejudicial to the interests of any such
person; and

(i) the Security Trustee 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 pre-funded 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.
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Any such modification shall be binding on all Noteholders and shall be notified by the Issuer
as soon as reasonably practicable to:

() so long as any of the Notes rated by a Credit Rating Agency remains outstanding, such
Credit Rating Agency;

(i) the Secured Creditors; and
(iii)  the Noteholders in accordance with Condition 13 (Notices).
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 non-contractual obligations arising out 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
the jurisdiction of the Court of first instance (rechtbank) 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 bring such 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 Class A Notes in the principal amount of EUR 12,333,300,000, (ii) in the case of the Class
B Notes in the principal amount of EUR 4,166,100,000 and (iii) the case of the Class C Notes in the principal
amount of EUR 82,500,000. Each Temporary Global Note will be deposited with Euroclear Netherlands on or
about the Closing Date. Upon deposit of each such Temporary Global Note, Euroclear Netherlands 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 Global Note will be exchangeable (provided certification of non-US 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 coupons, in the 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 intended 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 Class A Notes will be recognised as eligible collateral
for Eurosystem monetary policy and intra-day credit operations by the Eurosystem either upon issue or at any
or all times during their life. Such recognition will depend upon satisfaction at the Eurosystem's discretion of
the Eurosystem eligibility criteria, as amended from time to time, including compliance with loan-by-loan
reporting in a prescribed format and manner. It should be noted that, with effect from 1 October 2021 (but
subject to certain transitional provisions), amended Eurosystem rules apply to loan-by-loan reporting, whereby
loan-level reporting via an ESMA-authorised securitisation repository in compliance with Article 7 of the EU
Securitisation Regulation applies. The Reporting Entity shall use its best efforts to make such loan-by-loan
information available on a quarterly basis which information can be obtained at the website of the European
Data Warehouse http://eurodw.eu/ within one month after the Notes Payment Date, for as long as such
requirement is effective, provided that (i) the Reporting Entity has received the relevant information from the
Servicer, (ii) 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 purposes of loan-level reporting via an ESMA-authorised
securitisation repository. The loan-level data reporting requirements of the Eurosystem collateral framework
will follow the disclosure requirements and registration 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 securities as collateral in the
Eurosystem's liquidity-providing operations. Should such loan-by-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 eligible collateral for Eurosystem monetary policy and intra-day 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 book-entry form.

The Global Notes will be transferable by delivery (levering). 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 EUR 100,000 or, as the case may be, in the then Principal
Amount Outstanding of the Notes on such Exchange Date.

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 Netherlands, in the minimum authorised denomination
of EUR 100,000. Definitive Notes, if issued, will only be printed and issued in denominations of EUR 100,000.
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.
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Each of the persons shown in the records of Euroclear Netherlands as the holder of a Note will be entitled to
receive any payment made in respect of that Note in accordance with the respective rules and procedures of
Euroclear Netherlands. Such persons shall have no claim directly against the Issuer in respect of payments due
on the Notes, which must be made by the holder of a Global Note, for so long as such Global Note is
outstanding. Each person must give a certificate as to non-US beneficial ownership as of the date on which the
Issuer is obliged to exchange a Temporary Global Note for a Permanent Global 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, notices to 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
Condition 13 (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 deemed 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 the records 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 expression Noteholder 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
in 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 Date (i) Euroclear 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 to the Security 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 political sub-division thereof) (including any guidelines issued by the tax authorities) or any other
jurisdiction or of any 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 deduction or withholding on account of tax from any payment in respect of
the Notes which would not be required were the Notes in definitive form (an Exchange Event), then the Issuer
will, at its sole cost and expense, issue Definitive Notes in exchange for the whole (or the 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 Euroclear Netherlands, a Noteholder
shall have the right to request delivery (uitlevering) thereof only in the limited circumstances prescribed by the
Dutch Securities Giro Transfer Act (Wet 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) the Notes 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 of any Notes. Financial
institutions should consult their legal advisers or the appropriate regulators to determine the appropriate
treatment of the Notes under any applicable risk-based capital or similar rules.

Application Dutch Savings Certificates Act in respect of the Subordinated Notes
Unless between individuals not acting in the conduct of a 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 Certificates Act (Wet inzake Spaarbewijzen) of 21 May 1985)
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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 and the details and 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 issue prices.

Prohibition of Sales to EEA Retail Investors

The Notes Purchaser has represented and agreed that it has not 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
Area. For the purposes of this provision:

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

(1 a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, MIFID ID); or

(i) a customer within the meaning of Directive 2016/97/EU (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 the Prospectus Regulation; and

(b) the expression "offer” includes the communication in any form and by any means of sufficient
information on the terms of the offer and the 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 has not offered, 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:

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

Q) a retail 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 customer within the meaning of the provisions of the FSMA and any rules or
regulations made under the FSMA to implement Directive (EU) 2016/97, where that
customer would not qualify as a professional client, as defined in point (8) of Article
2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law 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 enable an investor to
decide to purchase or subscribe for the Notes.

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 inducement to engage in investment activity (within the
meaning of Section 21 of the Financial Services and Markets Act 2000 (FSMA)) received by
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it in connection with the issue or sale of any Notes in circumstances in which Section 21(1) of
the FSMA would not, if 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 Borsa (CONSOB) for the public offering (offerta al pubblico) of the Notes in the Republic
of Italy. Accordingly, no Notes may 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, sale or 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:

@ be made by an investment firm, bank or financial intermediary permitted to conduct such
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 amended (the Banking Act); and

(b) comply with 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 Italy, as amended
from time to time) and/or any other Italian authority.

Switzerland

The Notes may not and will not be publicly offered, distributed or redistributed in Switzerland and neither this
Prospectus nor any other solicitation for investments in the Notes may be communicated or distributed in
Switzerland in any way that could constitute a public offering within the meaning of articles 1156 or 652a
Swiss Code of Obligations. This Prospectus is not a prospectus within the meaning of article 1156 and 652a
Swiss Code of Obligations and may not comply with the information standards required thereunder. The Notes
Purchaser will not apply for a listing of the Notes on any Swiss stock exchange or other Swiss regulated market
and this Prospectus may not comply with the information required under the relevant listing rules. The Notes
have not and will not be registered with the Swiss Federal Banking Commission or any other Swiss authority
for any purpose whatsoever.

Belgium

The Notes Purchaser has represented and agreed that an offering of Notes may not be advertised to any
individual in Belgium qualifying as a consumer within the meaning of Article 1.1 of the Belgian Code of
Economic Law, as amended from time to time (a Belgian Consumer) and that it has not offered, sold or resold,
transferred or delivered, and will not offer, sell, resell, transfer or deliver, the Notes, and that it has not
distributed, and will not distribute, any prospectus, memorandum, information circular, brochure or any similar
documents in relation to the Notes, directly or indirectly, to any Belgian Consumer.
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Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan
(Act No. 25 of 1948, as amended) (the FIEA). Accordingly, the Notes Purchaser has represented and agreed
in the Notes Purchase Agreement, that it has not, directly or indirectly, offered or sold and will not, directly or
indirectly, offer or sell any Notes in Japan or to, or for the benefit of, any resident of Japan (as defined under
Item 5, Paragraph 1, article 6 of the Foreign Exchange and Foreign Trade Act (Act No. 228 of 1949, as
amended)), or to others for 111 re-offering or re-sale, directly or indirectly, in Japan or to, or for the benefit
of, any resident of Japan except pursuant to an exemption from the registration requirements of, and otherwise
in compliance with, the FIEA and any other relevant laws, regulations and ministerial guidelines of Japan.

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 offered or sold within the United States or to, or for
the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act and as defined
under the U.S Risk Retention Rules) except in certain transactions exempt from or not just subject to the
registration requirements of the Securities Act and/or permitted under the "foreign safe harbor" exemption
under the U.S. Risk Retention Rules. Terms used in this paragraph have the meaning given to them by
Regulation S under the Securities Act.

The Notes 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 Purchaser within 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 or person receiving 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 within
the 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.

In addition, until forty (40) days after the commencement of the offering of the Notes, 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
available exemptions from registration under the Securities Act.

In order to comply with the safe harbor for certain foreign-related transactions set forth in the U.S. Risk
Retention Rules, the Notes may not be sold or transferred to Risk Retention U.S. Persons.

The Netherlands

The Notes Purchaser has represented and agreed that the Subordinated Notes, being zero coupon notes to
bearer that constitute a claim for a fixed sum against the Issuer, in definitive form may only be transferred and
accepted, directly or indirectly, within, from or into the Netherlands through the mediation of either the Issuer
or a member firm of Euronext Amsterdam in full compliance with the Dutch Savings Certificates Act (Wet
inzake spaarbewijzen) of 21 May 1985 (as amended) and its implementing regulations, provided that no such
mediation is required: (a) in respect of the transfer and acceptance of rights representing an interest in the Class
B Notes and/or the Class C Notes in global form, or (b) in respect of the initial issue of the Class B Notes
and/or the Class C Notes in definitive form to the first holders thereof, or (c) in respect of the transfer and
acceptance of the Class B Notes and/or the Class C Notes and in definitive form between individuals not acting
in the conduct of a business or profession or (d) in respect of the transfer and acceptance of the Class B Notes
and/or the Class C Notes within, from or into the Netherlands if all the Class B Notes and/or the Class C Notes
(either in definitive form or as rights representing an interest in the Class B Notes and/or the Class C Notes in
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global form) are issued outside the Netherlands and are not distributed into the Netherlands in the course of
initial distribution or immediately thereafter.

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 observe any 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 material relating to 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 to any 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 material relating 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 and Industry Compliance
EU and UK Risk Retention

The Seller, in its capacity as the 'originator' within the meaning of article 2(3)(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 qualifies as a material 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 in accordance with 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 agreed inter alia, that (a) it is and, for so long as it is required to hold a material net economic
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
securitisation transaction 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 securitisation 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, except, in each case, to the extent
permitted under the EU 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 EU Securitisation Regulation by retaining no less than 5 per cent. of each of the tranches
sold of the securitisation transaction described in this Prospectus. When 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 any time after the Closing Date enter into synthetic securitisations or
similar arrangements in respect of Receivables which could qualify as hedging a retained interest to the extent
permitted or required under the EU Securitisation Regulation.

As at the Closing Date the Seller will hold hundred (100) per cent. of the nominal value of the Class A Notes,
the Class B Notes and the Class C Notes and the Seller will on an ongoing basis retain at least five (5) per cent.
of the nominal value of each of the Class A Notes, the Class B Notes and the Class C Notes.

The Seller has undertaken to the Issuer, the Security Trustee and the Arranger in the Notes Purchase Agreement
that it will comply with the requirements set forth in article 6 and 9 of the EU Securitisation 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 the EU Securitisation Regulation.

U.S. risk retention requirements

Section 941 of the Dodd-Frank Act amended the Exchange Act to generally require the "securitiser" of a
""securitisation transaction" to retain at least 5 per cent. of the "credit risk™ of "securitised assets", as 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 required
to retain. The U.S. Risk Retention Rules came into effect on 24 December 2015 for residential-mortgage
backed securities and 24 December 2016 with respect to all other classes of asset-backed securities. The U.S.
Risk Retention Rules provide that the securitiser of an asset-backed 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 the credit risk 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 the U.S.
Risk Retention Rules regarding non-U.S. transactions. Such non-U.S. transactions must meet certain
requirements, including that (1) the transaction is not required to be and is not registered under the Securities
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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 classes of securities 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 and referred to in 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 a non-U.S. entity; and (4) no more than 25 per cent. of the underlying collateral was acquired from a
majority-owned 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 from an affiliate or branch of the Seller or the Issuer that is organised or located in the United
States.

Prospective investors should note that the definition of "U.S. person™ in the U.S. Risk Retention Rules is
different from the definition of "U.S. person™ under Regulation S. The definition of U.S. person in the U.S.
Risk Retention Rules is excerpted below. Particular attention should be paid to clauses (b) and (h), which are
different than comparable provisions from Regulation S.

Under the U.S. Risk Retention Rules, and subject to limited exceptions, "U.S. person” (and "Risk Retention
U.S. Person" as used in this Prospectus) means any of the following:

@ any natural person resident in the United States;

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

(c) 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 any trustee 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 non-discretionary account or similar account (other than an estate or trust) held by a dealer
or other 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, or (if an individual) resident in the United States; and

(h) any partnership, corporation, limited liability company, or other organisation or entity if:
(M organised or incorporated under the laws of any foreign jurisdiction; and
(i) formed by a U.S. person (as defined under any other clause of this definition)
principally for the purpose of investing in securities not registered under the Securities

Act’?

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

The comparable provision from Regulation S is "(ii) any partnership or corporation organised or incorporated under the laws of the United
States."

The comparable provision from Regulation S is "(vii)(B) formed by a U.S. person principally for the purpose of investing in securities not
registered under the Securities Act, unless it is organised or incorporated, and owned, by accredited investors (as defined in 17 CFR
230.501(a)) who are not natural persons, estates or trust."
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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) is not a Risk 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. person and (3) is not
acquiring such Note or a beneficial interest therein as part of a scheme to evade the requirements of the U.S.
Risk Retention Rules (including acquiring such Note through a non-Risk 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. Person limitation
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 determine the proper 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 director, officer, employee, agent or
affiliate of the Arrangers 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 Rules
regarding non-U.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 adversely 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 (EU EMIR)

EU 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 certain classes of OTC derivatives
contracts (the Clearing Obligation); (ii) collateral exchange, daily valuation and other risk mitigation
requirements for OTC derivatives contracts not subject to clearing (the Risk Mitigation Requirements); and
(iii) certain reporting requirements. In 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 EU EMIR, counterparties can be classified as: (i) financial counterparties (FCs) (which includes a
sub-category of small FCs (SFCs)), and (ii) non-financial counterparties (NFCs). The category of “NFC” is
further split into: (i) non-financial counterparties above the “clearing threshold” (NFC+s), and (ii) non-
financial counterparties below the “clearing threshold” (NFC-s). Whereas FCs and NFC+ entities may be
subject to the Clearing Obligation or, to the extent that the relevant OTC derivatives contract is not subject to
clearing, 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.

It is likely that as at the Closing Date the Issuer will be treated as an NFC- and the Swap Counterparty would
gualify as an FC meaning that the Clearing Obligation and the Risk Mitigation Requirements (including the
collateral exchange obligation) will not apply, in principle, in respect of OTC derivatives contracts entered
into between them.

Pursuant to Article 12(3) of EU EMIR any failure by a party to comply with the rules under Title Il of EU
EMIR should not make the Swap Agreement invalid or unenforceable. However, if any party fails to comply
with the rules under EU EMIR it may be liable for 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 of article 7(2) of the EU Securitisation Regulation, the Seller as 'originator' has been
designated as the Reporting Entity for compliance with the requirements of Article 7 of the EU Securitisation
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Regulation and applicable national implementing measures and will, subject always to any requirement of law,
either fulfil such requirements itself or shall procure that such requirements are complied with on its behalf.

(@)

(b)

(©)

(d)

The Seller as Reporting Entity (or any agent on its behalf) will:

(i)

(i)

(iii)

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

publish on a quarterly basis certain loan-by-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)
of the EU Securitisation Regulation and the Article 7 Technical Standards by no later than one
month after the Notes Payment Date; and

make available, by publication by Bloomberg or Intex, 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 potential investors in accordance with article 22(3) of the EU
Securitisation Regulation and if there are any significant changes to the cash flows, will update
such liability cash flow model accordingly.

The Seller as Reporting Entity (or any agent on its behalf) will publish any information required to be
reported pursuant to Articles 7(1)(f) or 7(1)(g) (as applicable) of the EU Securitisation Regulation
without delay and in accordance with the Article 7 Technical Standards.

The Seller as Reporting Entity confirms that:

(i)

(i)

it has made available this Prospectus and the Transaction Documents as required by Article
7(1)(b) of the EU Securitisation Regulation (in draft form) prior to the pricing of the Notes
and that it will procure that final documents are provided no later than 15 days after the Closing
Date;

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) prior to the pricing of the Notes and that the final EU
STS Notification will be notified to ESMA and the DNB and published as described below.

The Seller as Reporting Entity:

(i)

(ii)

will procure that the information referred to above is provided in a manner consistent with the
requirements of Article 7 of the EU Securitisation Regulation; and

has undertaken to provide information to and to comply with written confirmation requests of
the EU SR Repository, as required under the EU Securitisation Repository Operational
Standards.

For as long as required pursuant to the Eurosystem eligibility criteria, the Reporting Entity will also publish
on a quarterly basis certain loan-by-loan information in relation to the Receivables in respect of each Notes
Calculation Period, in the form of the standardised template set out in Annex IV of Delegated Regulation (EU)
2020/1224 by no later than one month after the Notes Payment Date.

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 set out in
this Prospectus and in any investor report provided in relation to the transaction is sufficient for the purpose of
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satisfying such requirements. Investors are required to independently assess and determine the sufficiency of
such information for the purposes of complying with Article 5 of the EU Securitisation Regulation. None of
the Issuer, the Seller, the Issuer Administrator, the Arranger or the Security Trustee, their respective affiliates
or any other person makes any representation, warranty or 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 diligence requirements 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 transactions contemplated 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 of the EU Securitisation Regulation and 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 in this Prospectus 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 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 made available 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.

STS-securitisation statements

Pursuant to article 18 of the EU Securitisation Regulation a number of requirements must be met if the
originator and the SSPEs wish to use the designation 'STS' or 'simple, transparent and standardised' for
securitisation transactions initiated by them.

The Seller has submitted an EU STS Notification to ESMA in accordance with article 27 of the EU
Securitisation Regulation, pursuant to which compliance with the requirements of articles 19 to 22 of the EU
Securitisation Regulation has been notified 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/policy-
activities/securitisation/simple-transparent-and-standardised-sts-securitisation). However, none of the Issuer,
the Seller and the 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 the EU Securitisation Regulation, (ii)
that the securitisation transaction described in this Prospectus does or continues to comply with the EU
Securitisation Regulation and (iii) that 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 EU
Securitisation Regulation after the date of this Prospectus.

Without prejudice to the above the Seller and the Issuer confirm the following to the extent relating to it, which
confirmations are made on the basis of the information available with respect to the EU Securitisation
Regulation and related regulations and interpretations (including, without limitation, the EBA STS Guidelines
Non-ABCP Securitisations and the RTS Homogeneity), and are subject to any changes made therein after the
date of this Prospectus:

@ For the purpose of compliance with article 20(1) of the EU Securitisation Regulation, the

Seller and the Issuer confirm that pursuant to the Receivables Purchase Agreement the Issuer
will purchase and accept from the Seller the assignment of the Receivables by means of a
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(b)

(©)

(d)

(€)

()

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
Seller and third 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 also section 7.1 (Purchase,
Repurchase and Sale)).

For the purpose of compliance with article 20(2) of the EU Securitisation Regulation, the
Seller and the Issuer confirm that the Dutch Bankruptcy Act (Faillissementswet) does not
contain severe clawback provisions as referred to in article 20(2) of the EU Securitisation
Regulation 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 in Regulation (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 Chapter 3a.2 of the Wft and Chapter
6 of the Wt respectively and has not been dissolved (ontbonden) or declared bankrupt (failliet
verklaard) (see also section 3.4 (Seller)).

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) of the EU Securitisation
Regulation, 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 Purchase Agreement and
as set out in section 7.2 (Representations and Warranties) will be purchased by the Issuer (see
also section 7.1 (Purchase, Repurchase and Sale), section 7.2 (Representations and
Warranties) and section 7.3 (Loan Criteria)).

For the purpose of compliance with the requirements stemming from article 20(6) of the EU
Securitisation Regulation, to the effect that the Receivables are unencumbered, reference is
made to the representation and warranty set forth in section 7.2 (Representations and
Warranties), subparagraph and (c).

For the purpose of compliance with the requirements stemming from article 20(7) of the EU
Securitisation Regulation, the Issuer and the Seller are of the view that the Transaction
Documents do not allow for active portfolio management of the Receivables on a discretionary
basis (see also section 7.1 (Purchase, Repurchase and Sale)).

For the purpose of compliance with the requirements stemming from article 20(8) of the EU
Securitisation Regulation, the Receivables are homogeneous 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 the EU Securitisation Regulation and the Loans satisfy the
homogeneity conditions of Article 1(a), (b), (c) and (d) of the RTS Homogeneity (see also
section 6.1 (Stratification Tables)). In addition, for the purpose of compliance with the
relevant requirements stemming from article 20(8) of the EU Securitisation Regulation,
reference is made to the representations and warranties set forth in section 7.2
(Representations and Warranties), subparagraph (e) see also Loan Criteria set forth in section
7.3 (Loan Criteria)), subparagraphs 7.3(a) and 7.3(d) (see also section 6.2 (Description of
Loans)). 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
Avrticle 4(1), point 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 section 7.3 (Loan
Criteria)).
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(o) For the purpose of compliance with article 20(9) of the EU Securitisation Regulation, a
securitisation position as defined in the EU 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 securitisation positions (see also section 7.3 (Loan Criteria)).

(h) For the purpose of compliance with the requirements stemming from article 20(10) of the EU
Securitisation Regulation, the Loans have been originated in accordance with the ordinary
course of the Seller's origination business pursuant to underwriting standards that are no less
stringent than those that the Seller applied at the time of origination to similar Receivables
that are not securitised by means of the securitisation transaction described in this Prospectus
(see also section 7.2 (Representations and Warranties), subparagraph (g)). In addition, for the
purpose of compliance with the relevant requirements stemming from article 20(10) of the EU
Securitisation Regulation, (i) the Receivables have been selected by the Seller from a larger
pool of Loans that meet the Loan Criteria applying a random selection method (see also section
6.1 (Stratification Tables)), (ii) 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 undertaken in the Trust Deed
to fully disclose such information to potential investors without undue delay upon having
received such information from the Seller (see also Section 6.3 (Origination and Servicing)),
(iii) the Seller will represent on the relevant purchase date in the Receivables Purchase
Agreement that in respect of each Loan, the assessment of the Borrower's creditworthiness
was done in accordance with the Seller's underwriting criteria (see also section 7.2
(Representations and Warranties), subparagraph(r)) and (iv) the Seller confirms that the
assessment of each Borrower’s creditworthiness was carried out taking into account the
following principles (a) will be performed on the basis of sufficient 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 things a
re-assessment of the Borrower’s creditworthiness and financial information will be performed
(c) athorough assessment of the Borrower’s creditworthiness was made before concluding the
relevant Loan Agreement, taking appropriate account of factors relevant to verifying the
prospect of the Borrower meeting its obligations under the relevant Loan Agreement, (d) the
procedures and information on which the assessment is based are documented and maintained,
(e) any application for a Loan will only be approved where the result of the creditworthiness
assessment indicates that the obligations resulting from the Loan Agreement are likely to be
met in the manner required under that Loan Agreement and (f) the Seller is not able to cancel
or alter the relevant Loan Agreement once concluded to the detriment of the Borrower on the
grounds that the assessment of creditworthiness was incorrectly conducted 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
Regulation, as the Seller is a licenced credit institution under the CRR and a minimum of five
years' experience in originating Loans (see also sections 3.4 (Seller) and 6.3 (Origination and
Servicing)).

(i For the purpose of compliance with the relevant requirements stemming from article 20(11)
of the EU Securitisation Regulation, reference is made to the representations and warranties
set forth in section 7.2 (Representations and Warranties), subparagraphs (i) and (0) and the
Loan Criteria set forth in section 7.3 (Loan Criteria), subparagraphs 7.3(g) and 7.3(p). The
Receivables forming part of the pool purported to be sold and assigned on the Closing Date
do 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 the EU Securitisation Regulation in
respect of such exposures. In addition, for the purpose of compliance with the relevant
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requirements stemming from article 20(11) of the EU Securitisation Regulation, (i) the
Receivables forming part of the pool have been selected on the Initial Cut-Off Date and shall
be assigned by the Seller to the Issuer no later than on the Closing Date and (ii) any New
Receivables that will be assigned to the Issuer on any Notes Payment Date during the
Revolving Period will have been selected on the relevant Cut-Off Date and each such
assignment therefore occurs in the Seller's view without undue delay (see also section 6.1
(Stratification Tables) and section 7.1 (Purchase, Repurchase and Sale)).

() For the purpose of compliance with the requirements stemming from article 20(12) of the EU
Securitisation Regulation, reference is made to the Loan Criterion set forth in section 7.3
(Loan Criteria), subparagraph 7.3(b).

(K) For the purpose of compliance with the requirements stemming from article 20(13) of the EU
Securitisation Regulation, the 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
section 6.2 (Description of Loans)).

() For the purpose of compliance with the requirements stemming from article 21(1) of the EU
Securitisation Regulation, the Receivables Purchase Agreement includes a representation and
warranty and undertaking of the Seller (as originator under the EU Securitisation Regulation)
as to its compliance with the requirements set forth in article 6 of the EU Securitisation
Regulation (see also the paragraph entitled EU and UK Risk Retention under this section 4.4).

(m) For the purpose of compliance with the requirements stemming from article 21(2) of the EU
Securitisation Regulation, it is confirmed that the interest-rate or currency risk arising from
the transaction is appropriately mitigated by means of the Swap Agreement (see section 6.1
(Stratification Tables)). In addition, for the purpose of compliance with the relevant
requirements stemming from article 21(2) of the EU Securitisation Regulation, other 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 (see also
Section 5.4 (Hedging) and section 7.3 (Loan Criteria)). Furthermore, there is no currency risk
as the Notes and the Receivables are both denominated in euro (reference is made to the Loan
Criterion set forth in section 7.3 (Loan Criteria), subparagraph 7.3(e) and Condition
4(b)(Interest Periods and Notes Payment Dates)).

(n) For the purpose of compliance with the requirements stemming from article 21(3) of the EU
Securitisation Regulation, although the Portfolio comprises for 81.4 per cent. of fixed rate
Loans (see section 6.1 (Stratification Tables)), 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 reference complex formulae or
derivatives.

(0) For the purpose of compliance with the requirements stemming from article 21(4) of the EU
Securitisation Regulation, the Seller and the Issuer confirm that upon the issuance of an
Enforcement Notice, (i) no amount of cash shall be trapped in the Issuer Accounts and (ii) no
automatic liquidation for market value of the Receivables is required under the Transaction
Documents (see also Conditions 6 (Redemption), 10 (Events of Default) and 11 (Enforcement)
and section 5.2 (Priority of Payments)). In addition, for the purpose of compliance with article
21(4) and article 21(9) of the EU Securitisation Regulation, (i) the delivery of an Enforcement
Notice by the Security Trustee, which will trigger a change from the Pre-Enforcement
Revenue Priority of Payments and the Pre-Enforcement Principal Priority of Payments into
the Post-Enforcement Priority of Payments and (ii) any change in the priorities of payment
which will materially adversely affect the repayment of the Notes will be reported to the
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Noteholders without undue delay (see also Condition 10 (Events of Default) and section 5.2
(Priority of Payments)).

(p) Prior to the delivery of an Enforcement Notice by the Security Trustee, the Available Principal
Funds will be applied by the Issuer sequentially in accordance with the Pre-Enforcement
Revenue Priority of Payments and as a result thereof, the requirements stemming from article
21(5) of the EU Securitisation Regulation are not applicable (see also section 5.1 (Available
Funds) and section 5.2 (Priority of Payments)).

(o) For the purpose of compliance with the requirements stemming from article 21(6) of the EU
Securitisation Regulation, the Revolving Period ends automatically upon the occurrence of an
Early Amortisation Event (see also section 7.1 (Purchase, Repurchase and Sale)).

(N For the purpose of compliance with the requirements stemming from article 21(7) of the EU
Securitisation Regulation, the contractual obligations, duties and responsibilities of the
Servicer are set forth in the Servicing Agreement (including the processes and responsibilities
to ensure that a substitute servicer shall be appointed upon the occurrence of a termination
event under the Servicing Agreement), a summary of which is included in section 7.4
(Servicing Agreement), the contractual obligations, duties and responsibilities of the Issuer
Administrator are set forth in the Administration Agreement, a summary of which is included
in section 3.6 (Administrator) and 5.6 (Administration Agreement), the contractual
obligations, duties and responsibilities of the Security Trustee are set forth in the Trust Deed,
a summary of which is included in section 3.3 (Security Trustee) and section 4.1 (Terms and
Conditions), the provisions that ensure the replacement of the Swap Counterparty are set forth
in the Swap Agreement (see also 5.4 Hedging), the provisions that ensure the replacement of
the Issuer Account Bank are set forth in the Issuer Account Agreement (see also section 5.5
(Issuer Accounts)) and the relevant rating triggers for potential replacements are set forth in
the definitions of Account Provider Requisite Credit Rating, Seller Collection Account
Provider Requisite Credit Rating and Required Ratings.

(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 the EU Securitisation Regulation, as it has a credit
institution licence under the CRR and a minimum of five years' experience in servicing loans
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 capital and prudential regulations pursuant to the CRR (see also
section 6.3 (Origination and Servicing)).

® For the purpose of compliance with the requirements stemming from article 21(9) of the EU
Securitisation Regulation, remedies and actions relating to delinquency and default of debtors,
debt restructuring, debt forgiveness, forbearance, losses, charge offs, recoveries and other
asset performance remedies are set out in section 6.3 (Origination and Servicing) and the
Servicing Agreement will refer to such wording, including that, various forbearance measures
can be taken, including (i) interest only, (ii) reduced payments, (iii) grace period/payment
moratorium, (iv) arrears/interest capitalization, (v) interest rate reduction, (vi) extension of
maturity/term, (vii) additional collateral, (viii) sale by agreement/assisted sale, (ix)
rescheduled payments, (x) conversion of currency, (xi) other alteration of contract, (xii)
refinancing/new credit facilities, (xiii) debt consolidation and (xiv) partial/total debt
forgiveness, whereby the aim is to either address the remediation of the identified root causes
and lead to rehabilitation of the client and hand-over back to regular commercial credit
management or to exit of the credit relationship in a respectful manner. In addition thereto,
any strategy also contains an alternative scenario to cater for the situation that reality does not
work out according to plan.
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(u) For the purpose of compliance with the requirements stemming from article 21(10) of the EU
Securitisation Regulation, the Trust Deed and Condition 14 (Meetings of Noteholders;
Modification; Consents; Waiver) contain 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 event of a conflict between Classes and the responsibilities
of the Security Trustee in this respect (see also Condition 14 (Meetings of Noteholders;
Modification; Consents; Waiver)).

(v) The Seller has provided to potential investors (i) the information regarding the Receivables
pursuant to article 22(1) of the EU Securitisation Regulation over the past five years as set out
in section 6.3 (Origination and Servicing), 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 Securitisation Regulation published by Bloomberg or
Intex prior 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 by Bloomberg or Intex available to
Noteholders and, upon request, to potential investors in accordance with article 22(3) of the
EU Securitisation Regulation.

(w) For the purpose of compliance with the requirements stemming from article 22(2) of the EU
Securitisation Regulation, a sample of Receivables has been externally verified by an
appropriate and independent party prior to the date of this Prospectus (see also section 6.1
(Stratification Tables)). The Seller confirms no significant adverse findings have been found.
Furthermore, a sample of the Loan Criteria against the entire loan-by-loan data tape has been
verified by an appropriate and independent party and the Seller confirms that no adverse
findings have been found.

x) For the purpose of compliance with the requirements stemming from article 22(4) of the EU
Securitisation Regulation, it is noted that this requirement does not apply to this transaction,
since the underlying assets are SME loans.

(y) Each of the Seller and the Issuer undertake to make the relevant information pursuant to article
7 of the EU Securitisation Regulation, to the extent applicable, available to the Noteholders,
the competent authorities referred to in article 29 of the EU Securitisation Regulation and,
upon request, potential investors. Copies of the final Transaction Documents and the
Prospectus shall be published on https://edwin.eurodw.eu/edweb/ ultimately no later than 15
days after the Closing Date. For the purpose of compliance with article 7(2) of the EU
Securitisation Regulation, the Seller (as originator under the EU Securitisation Regulation)
and the Issuer (as SSPE) have, in accordance with article 7(2) of the EU Securitisation
Regulation, designated amongst themselves the Seller as the Reporting Entity to take
responsibility for compliance with Article 7 of the EU Securitisation Regulation and to fulfil
the information requirements pursuant to points (a), (b), (d), (f) and (g) of article 7(1) of the
EU Securitisation Regulation (see also section 5.7 (Transparency Reporting Agreement)). As
to the pre-pricing information, each of the Seller and the Issuer confirm that they have made
available to potential investors before pricing the information under point (a) of article 7,
paragraph 1, of the EU Securitisation Regulation upon request and the information under
points (b) and (d) of article 7, paragraph 1, of the EU Securitisation Regulation in draft form.
As to the post-closing information, the Seller as Reporting Entity will (or will procure that any
agent will on its behalf) for the purposes of article 7 of the EU Securitisation Regulation
publish 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 Calculation Period, as required by and in
accordance with article 7(1)(e) of the EU Securitisation Regulation and the Article 7 Technical
Standards and (b) certain loan-by-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) of the EU
Securitisation Regulation, and the Article 7 Technical Standards. In addition, the Reporting
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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 the EU Securitisation
Regulation through the EU SR Repository.

2 The Reporting Entity shall make the information described in subparagraphs (f) and (g) of
article 7(1) of the EU Securitisation Regulation available without delay.

The designation of the securitisation transaction described in this Prospectus as an STS-securitisation is not a
recommendation to buy, sell or hold securities. It is not investment advice whether generally or as defined
under MIFID Il and it is not a credit rating whether generally or as defined under the CRA Regulation 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 an STS-securitisation, no views
are expressed about the creditworthiness of the Notes or their suitability 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 STS-securitisation under
the EU 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 stemming from Article 18, 19, 20, 21 and 22 of the
EU Securitisation Regulation (the 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
thereafter) 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 under the EU Securitisation Regulation, nor shall it affect the obligations imposed on institutional
investors as set out in Article 5 of the EU 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 STS-securitisations (ie. the CRR assessment and the LCR assessment).

Volcker Rule

The enactment of the Dodd-Frank Act, which was signed into law on 21 July 2010, imposed a new regulatory
framework over the U.S. financial services industry and the U.S. consumer credit markets in general. Section
619 of the Dodd-Frank Act added a new Section 13 to the Bank Holding Company Act of 1956 (the VVolcker
Rule). The Volcker Rule generally prohibits "banking entities" (broadly defined 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, or
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
proceeds 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 be available, this conclusion is based on the 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 Volcker Rule, and 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
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impact of the Volcker Rule in respect of such investment and on its portfolio generally. Each prospective
investor must determine for itself whether it is a banking entity subject to regulation under the VVolcker 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 to any prospective 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 bank or a subsidiary or other affiliate thereof, should consult
its own legal advisors regarding the VVolcker 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 purposes in the EEA, unless such ratings are issued by a credit rating agency established in the EEA
and registered under the CRA Regulation (and such registration has not been withdrawn or suspended), subject
to transitional provisions that apply in certain circumstances while the registration application is pending. Such
general restriction will also apply in the case of credit ratings issued by third country non-EEA credit rating
agencies, unless the relevant credit ratings are endorsed by an EEA-registered credit rating agency or the
relevant third country rating 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).

Investors 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 under the UK CRA Regulation. In the case of ratings issued by third
country non-UK 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 that apply in certain 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 the EEA 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 applicable, may be issued by Fitch
and/or Moody's.

Fitch Ratings Limited is established in the United Kingdom and is registered in accordance with the UK CRA
Regulation. Fitch Ratings Limited is not established in the European Union and has not applied for registration
under the CRA Regulation. The ratings issued by Fitch Ratings Limited have been endorsed by Fitch Ratings
Ireland in accordance with the CRA Regulation, Fitch Ratings Ireland is established in the European Union
and registered under the CRA Regulation. As such Fitch Ratings Ireland 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/List-registered-and-certified-CRAs) in accordance with the CRA
Regulation.

Moody's Italy S.r.1. is established in the European Union and is registered under the CRA Regulation. As such,
Moody's Italy S.r.l. 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/List-registered-and-certified-CRAS) in
accordance with the CRA Regulation. Moody's Italy S.r.l. is not established in the United Kingdom.
Accordingly the rating(s) issued by Moody's Italy S.r.l. have 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
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Moody's Italy S.r.I. may be used for regulatory purposes in the United Kingdom in accordance with the UK
CRA Regulation.

Preferential Treatment

The Notes are not intended to qualify for a preferential capital treatment as regards their risk weighting under
the CRR or the Solvency Il Regulation.

Likewise, the Notes are not intended to qualify with the liquidity coverage requirements for credit institutions
set out in the Commission Delegated Regulation amending Delegated Regulation (EU) 2018/1620 of 13 July
2018 to supplement Regulation (EU) No 575/2013 of the European Parliament and the Council 26 (the LCR
Delegated Regulation). Pursuant to the LCR Delegated Regulation, securitisations qualify as Level 2B high
quality liquid assets only if they fulfil the conditions laid down in article 13 of the LCR Delegated Regulation.
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45 Use of Proceeds

The aggregate proceeds of the Notes to be issued on the Closing Date amount to EUR 16,581,900,000.

The net proceeds from the issue of the Class A Notes and the Class B Notes will be applied on the Closing
Date to pay the Initial Purchase Price for the Receivables assigned to the Issuer on the Closing Date pursuant
to the Receivables Purchase Agreement.

Furthermore, the Issuer will deposit the proceeds from the issue of the Class C Notes on the Reserve Account.

0095257-0000025 EUO2: 2001075610.24 99



4.6 Taxation in the Netherlands
General

The following summary 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 on the basis of 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 of the acquisition, 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 does not take into account 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:
@) investment institutions (fiscale beleggingsinstellingen);

(b) pension funds, exempt investment institutions (vrijgestelde beleggingsinstellingen) or other
entities that are not subject to or, in whole or in part, exempt from Netherlands corporate
income tax;

(c) holders of Notes holding a substantial interest (aanmerkelijk belang) or deemed substantial
interest (fictief aanmerkelijk belang) in the Issuer and holders of Notes of whom a certain
related person holds a substantial interest in the Issuer. Generally speaking, a substantial
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 to whom the Notes and the income from the Notes are attributed based on the
separated private assets (afgezonderd particulier vermogen) provisions of the Netherlands
Income Tax Act 2001 (Wet inkomstenbelasting 2001);

(e) individuals to whom the Notes or the income 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 establishment or a 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.

Withholding Tax
All payments made by the Issuer under the Notes may — except in certain very specific cases as described

below — be made free of withholding 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.
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Dutch withholding tax may apply on certain (deemed) interest due and payable 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 low-taxing states and non-cooperative jurisdictions for tax purposes (Regeling
laagbelastende staten en niet-codperatieve rechtsgebieden voor belastingdoeleinden), or (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 purpose 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 (lower-tier) entity as the recipient of the interest (hybrid mismatch), or (v) is not treated as resident
anywhere (also a hybrid mismatch), all within the meaning of the Dutch Withholding Tax Act 2021 (Wet
bronbelasting 2021).

Corporate and Individual Income Tax
Residents of the Netherlands
Corporate entities

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 corporate income 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 cent. for taxable profits up to and including
EUR 245,000 and at a rate of 25 per cent. for the remainder).

Individuals

If an individual is a resident of the Netherlands or deemed to be a resident of the Netherlands for Netherlands
individual income tax purposes, 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:

@) the individual is an entrepreneur (ondernemer) and has an enterprise to which the Notes are
attributable or the individual has, other than as a shareholder, a co-entitlement to the net worth
of an enterprise (medegerechtigde), to which enterprise the Notes are attributable; or

(b) such income or gains qualify as income from miscellaneous activities (resultaat uit overige
werkzaamheden), which includes activities with respect to the Notes that exceed regular,
active portfolio management (meer dan normaal, actief vermogensbeheer).

If neither condition (a) nor condition (b) above applies, an individual that holds the Notes, must determine
taxable income with regard to the Notes on the basis of a deemed return on income from savings and
investments (sparen en beleggen), rather than on the basis of income actually received or gains actually
realised. This deemed return on income from savings and investments is fixed at a percentage of the
individual's yield basis (rendementsgrondslag) at the beginning of the calendar year (1 January), insofar as the
individual's yield basis exceeds a certain threshold (heffingvrij vermogen). 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 qualifying liabilities on 1 January. The fair market value of the Notes will be included 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 of 31 per cent.

Non-residents of the Netherlands

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 income tax
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in respect of income derived from the Notes and gains realised upon the settlement, redemption or disposal of
the Notes, unless:

Corporate entities

@) 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 profits of an enterprise or a co-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 per cent. for taxable profits up to
and including EUR 245,000 and 25 per cent. for the remainder (in 2021).

Individuals

(b) 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 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) realises income or gains with respect to the Notes that qualify as income from
miscellaneous activities in the Netherlands which includes activities with respect to the Notes that
exceed regular, active portfolio management (meer dan normaal, actief vermogensbeheer), or (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) and (2) is subject 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 basis of a deemed return
on income from savings and investments (as described above under "Residents of the Netherlands"). 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.

Gift and Inheritance Tax

Netherlands gift or inheritance taxes will not be levied on the occasion of the transfer of a Note 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 at the date 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 value added 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, stamp duty 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.
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Residence

A holder of Notes will not be and 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 required to withhold 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 jurisdictions (including the
Netherlands) have entered into, or have agreed in substance to, intergovernmental agreements with the United
States to implement FATCA (1GAs), which modify the way in which FATCA applies in their jurisdictions.
Under the provisions of the IGA between 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 from 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
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.

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 Secured Creditors Agreement the Issuer will irrevocably and unconditionally undertake to pay to the
Security Trustee the Parallel Debt, which is an amount equal to the aggregate amount due (verschuldigd) 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 Agreement (iii) as fees 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 under the Notes, (vii) to the Seller under the Receivables Purchase
Agreement and the relevant Deeds of Assignment and Pledge respectively, (viii) to the Issuer Account Bank
under the Issuer Account Agreement, (ix) the Reporting Entity under the Transparency Reporting Agreement
and (x) any other party designated by the Security Trustee as a secured creditor under the Transaction
Documents (the parties referred to in items (i) through (x) together the Secured Creditors).

The Parallel Debt constitutes a separate and independent obligation of the Issuer and constitutes the Security
Trustee's own separate and independent claim (eigen en zelfstandige vordering) to 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 amount so received 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 with the Post-Enforcement Priority of Payments. The amounts due to the Secured Creditors will,
broadly, be equal to amounts recovered (verhaald) by the Security Trustee on the Receivables and other assets
pledged to the Security Trustee under the Issuer Receivables Pledge 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 advance (bij voorbaat), in
favour of the Security Trustee on the 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 any New
Receivables, 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 advance (bij voorbaat) the relevant New Receivables on the Notes Payment Date on
which they are acquired, which will secure the payment obligations of the Issuer to the Security Trustee under
the Secured Creditors Agreement and any other Transaction Documents.

The pledge on the Receivables will not be notified to the Borrowers, except upon the occurrence of the
servicing of an Enforcement Notice by the Security Trustee and certain other events (the Pledge Notification
Events). Prior to notification of the pledge to the Borrowers, the pledge will be a "silent" right of pledge (stil
pandrecht) within the meaning of article 3:239 of the Dutch Civil Code.

The Issuer will also create a right of pledge in favour of the Security Trustee on the Closing Date pursuant to
the (i) Issuer Accounts Pledge Agreement over the Issuer Bank Claims and pursuant to the (ii) Issuer Rights
Pledge Agreement, over all rights of the Issuer under or in connection with (i) the Receivables Purchase
Agreement, (ii) the Swap Agreement, (iii) the Servicing Agreement, (iv) (iv) the Administration Agreement
and (v) the Transparency Reporting Agreement. These rights of pledge will be governed by Dutch law, notified
to the relevant obligors and will, therefore, be a disclosed right of pledge (openbaar pandrecht), but the
Security Trustee will grant a power to collect (inningsbevoegdheid) to the Issuer which 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
Transaction Documents. Pursuant to the Trust Deed, the Security Trustee will, until the delivery of an
Enforcement Notice for the sole purpose of enabling the Issuer to make payments in accordance with the
relevant Priority of Payments, pay or procure the payment of certain amounts to the Issuer, whilst for that sole
purpose terminating (opzeggen) its right of pledge. The amounts payable to the Noteholders and other Secured
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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 the Post-Enforcement Priority of Payments as set forth in the
Trust Deed.

The Security 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 on, inter alia, the warranties given in relation 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 under the Class 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 assigned an AAAsT credit rating by
Fitch and a Aaa (sf) credit rating by 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 Italy S.r.1., is established in the European Union and is registered under the CRA Regulation. As such,
Moody's Italy S.r.l. 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/List-registered-and-certified-CRAS) in
accordance with the CRA Regulation. Moody's Italy S.r.l. is not established in the United Kingdom.
Accordingly the rating(s) issued by Moody's Italy S.r.l. have 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 Italy S.r.l. may be used for regulatory purposes in the United Kingdom in accordance with the UK
CRA Regulation.

Fitch Ratings Limited is established in the United Kingdom and is registered in accordance with the UK CRA
Regulation. Fitch Ratings Limited is not established in the European Union and has not applied for registration
under the CRA Regulation. The ratings issued by Fitch Ratings Limited have been endorsed by Fitch Ratings
Ireland in accordance with the CRA Regulation. Fitch Ratings Ireland is established in the European Union
and registered under the CRA Regulation. As such Fitch Ratings Ireland 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/L ist-registered-and-certified-CRAs) in accordance with the CRA
Regulation.

The ratings assigned by Fitch address 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 the expected loss to a Noteholder in proportion
to the initial principal amount of the Class of Notes held by such Noteholder by the Final Maturity Date. Any
decline in the credit ratings of the Class A Notes or changes in credit rating methodologies may affect the
market 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 rating is 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 any period of 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 have not been engaged to rate the Notes by the Issuer may issue unsolicited
credit ratings on the Notes at any time. Any unsolicited credit ratings in respect of the Notes may differ from
the credit ratings expected to be assigned by Fitch and/or Moody's and may not be reflected in this Prospectus.
Issuance of an unsolicited credit rating which is lower than the credit ratings assigned by Fitch or Moody's in
respect of the Notes may adversely affect the market value and/or the liquidity of the Notes.

The relevant Transaction 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 Transaction Documents.

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 into account in determining whether such exercise will be materially prejudicial to the
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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 Security Trustee, 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 Secured
Creditors, (ii) neither the Security Trustee nor the Noteholders nor the other Secured Creditors have any right
of recourse to or against the relevant Credit Rating Agency in respect of the relevant Credit Rating Agency
Confirmation which is relied upon by 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 limitation, 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 person whether by
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 forthcoming
from 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 such circumstance 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 any action in 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 structure of 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 person, acting in 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, provided 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 the Post-Enforcement 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 Noteholders 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 funds under 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 the Issuer under the Notes are limited recourse obligations. Payment of principal and interest
on the Notes will be secured indirectly by the security granted by the Issuer to the Security Trustee pursuant
to the Pledge Agreements. 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 the terms 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 Post-Enforcement Priority of Payments, have no
further claim against the Issuer or the Security Trustee in respect of any such unpaid amounts.
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5.1 Available Funds

Available Revenue 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 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 the Pre-Enforcement Revenue Priority of Payments (such sum the Available
Revenue Funds):

(@)
(b)

(©)

(d)

(€)

()

(9)

(h)
(i)

@)

(k)
(1

(m)

interest, including prepayment penalties and penalty interest (boeterente) received on the
Receivables;

interest credited to the Issuer Collection Account and the Reserve Account;

amounts to be received from the Swap Counterparty under the Swap Agreement, on the
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 received (or to be received on the immediately succeeding Notes Payment Date) 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 to the extent such 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 of foreclosure on the collateral securing the Receivable (the Post-
Foreclosure Proceeds);

Net Foreclosure Proceeds in respect of any Receivables, to the extent such proceeds do not
relate to principal,

amounts to be drawn from the Reserve Account on the immediately succeeding Notes
Payment Date;

any Additional Available Revenue Funds;

any part of the Commingling Risk Amount to be applied as indemnity as a result of
commingling risk, to the extent not relating to principal;

amounts received from a replacement 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; and

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 principal 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 Issuer Account,
excluding any Excluded Swap Amounts; minus

the Annual Tax Allowance and any Disruption Overpaid Amount to the extent not relating to
principal.
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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 Date as being 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 Payment Date (the Available Principal Funds) will be
applied in accordance with the Pre-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 set-off or otherwise, but, for the avoidance of
doubt, excluding Prepayment Penalties, if any;

(b) Net Foreclosure Proceeds in respect of any Receivables, to the extent such proceeds relate to
principal;

(©) amounts received (or to be received on the immediately succeeding Notes Payment Date) 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 to the extent such amounts relate to principal;

(d) as interest amounts allocated in accordance with the Pre-Enforcement Revenue Priority of
Payments to make good any Realised Loss reflected on to the relevant sub-ledger of the
Principal Deficiency Ledger on the immediately succeeding Notes Payment Date in
accordance with item (g) or (h) of the Pre-Enforcement Revenue Priority of Payments;

(e) 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;

4] as amounts equal to the excess (if any) of (a) the sum of the aggregate proceeds of the issue
of the Notes over (b) the Initial Purchase Price of the Receivables purchased on the Closing
Date;

(9) any part of the Available Principal Funds calculated on the immediately preceding Notes
Calculation Date which has not been applied towards redemption of the Notes on the
immediately preceding Notes Payment Date; and

(h) any Disruption Underpaid Amount relating to principal; minus

Q) any Disruption Overpaid Amount relating to principal

Cash Collection Arrangements

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 (each a Seller Collection Account
and together, the Seller Collection Accounts) maintained with Rabobank (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 respect of other moneys belonging
to the Seller.

On or prior to each Monthly Receivables Payment Date, the Seller will transfer all amounts of interest and

principal received by the Seller in respect of the Loans and paid to the Seller Collection Accounts during the
immediately preceding Monthly Receivables Calculation Period, to the Issuer Collection Account.
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Commingling Risk Amount

If at any time the Seller Collection Account Provider'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 will either within 14 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 (b) transfer to such account an amount equal to one and a half times the highest single
amount of principal and interest (including, for the avoidance of doubt, interest penalties) received in respect
of the relevant Receivables since the Closing Date on the Issuer Collection Account during one Monthly
Receivables Calculation Period (such amount the Commingling 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 Seller Collection 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 party having 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 solution in accordance with that Credit Rating Agency’s methodology at such time in order to
maintain the then current ratings assigned to the Class A Notes. For the avoidance of doubt, the Commingling
Risk Amount deposited as collateral, will only form part of the 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 assignment after 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 or the Security Trustee).
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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 Revenue Funds, calculated as at each
Notes Calculation Date, will, pursuant to the 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) (the Pre-Enforcement Revenue Priority of Payments):

(@)

(b)

(©)

(d)

(€)

()

(9)

(h)

first, in or towards satisfaction, pro rata and pari 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 Trustee under 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 fees and expenses payable under
item (c) below;

second, in or towards satisfaction, pari passu and pro rata, according to the respective amounts
thereof, of fees and expenses due and payable to the Issuer Administrator under the
Administration Agreement and fees and expenses, due and payable to the Servicer under the
Servicing Agreement and the fees and expenses due and payable to the Reporting Entity under
the Transparency Reporting Agreement and (ii) fees, expenses and any other amounts
including, for the avoidance of doubt, any negative interest, due to the Issuer Account Bank
in respect of the Issuer Collection Accounts under the Issuer Account Agreement;

third, in or towards satisfaction, pro rata, according to the respective amounts thereof, of (i)
the fees and expenses due and payable to the Paying Agent, the Reference Agent, Euronext
Netherlands and any other agent designated under any of the relevant Transaction Documents,
(ii) the amounts due and payable to the Credit Rating Agencies and (iii) the fees and expenses
due and payable to any legal advisors, accountants and auditors appointed by the Issuer;

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 Amounts)
other than a Swap Subordinated Default Payment;

fifth, in or towards satisfaction, pro rata and pari passu, of interest due or interest accrued but
unpaid on the Class A Notes;

sixth, in or towards satisfaction of any amount to be deposited on the Reserve Account to
replenish the Reserve Account up to the amount of the Reserve Account Target Level;

seventh, in or towards making good of any shortfall reflected in the Class A Principal
Deficiency Ledger until the debit balance, if any, on the Class A Principal Deficiency Ledger
is reduced to zero;

eighth, in or towards making good of any shortfall reflected in the Class B Principal
Deficiency Ledger until the debit balance, if any, on the Class B Principal Deficiency Ledger
is reduced to zero;
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Q) ninth, as per the Notes Payment Date on which (i) the Class A Notes and the Class B Notes
have been redeemed in full or (ii) the First Optional Redemption Date, in or towards
satisfaction, pro rata and pari passu, of principal due on the Class C Notes until the Class C
Notes are fully redeemed:;

() tenth, in or towards satisfaction in or towards satisfaction of the Swap Subordinated Default
Payment due to the Swap Counterparty under the terms of the Swap Agreement

(k) eleventh, in or towards satisfaction of any gross-up amounts or additional amounts, if any, due
under the Administration Agreement or the Servicing Agreement; 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, the Available Principal 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 have been made in full) on a pro rata and pari passu basis among the Notes of the same Class as
follows: (the Pre-Enforcement Principal Priority of Payments):

@ First, up to an amount equal to the Class A Revenue Shortfall Amount towards application as
Additional Available Revenue Funds in the Available Revenue Funds on the relevant Notes
Payment Date;

(b) Second, on any Notes Payment Date during the Revolving period, in or towards satisfaction
of the Initial Purchase Price of New Receivables on the relevant Notes Payment Date or to be
reserved as Reserved Amount;

() Third, in or towards redemption on a pro rata and pari passu basis of the Class A Notes at
their Principal Amount Outstanding, until fully redeemed in accordance with the Conditions;

(d) Fourth, in or towards redemption on a pro rata and pari passu basis of the Class B Notes at
their Principal Amount Outstanding until fully redeemed in accordance with the Conditions;
and

(e) Fifth, in or towards satisfaction of the Deferred Purchase Price to the Seller.
Payments outside the Priority of Pa