Pelican Finance No. 2

(Article 62 Asset Identification Code 202112RSLDIVNXXN0141)

) Amount (% of total . . .
Class of Notes Amount (in EUR) . Rating Fitch Rating DBRS
issued amount)

Class A 285,400,000 79.21% AA-sf AA (sf)
Class B 20,700,000 5.75% Asf A (sf)
Class C 17,500,000 4.86% BBB+sf BBB (sf)
Class D 19,300,000 5.36% BB+sf B (high) (sf)
Class E 17,400,000 4.83% Not Rated Not Rated
Class X 1,000 0.00% Not Rated Not Rated

Issue Price: 100.6055% (one hundred point six thousand and fifty five per cent.) for the Class A Notes, and
100.00% (one hundred per cent.) for the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes
and the Class X Notes issued by Ares Lusitani — STC, S.A.

(incorporated in Portugal with limited liability under registered number 514 657 790 with a share capital of €
250,000.00 and head office at Avenida José Malhoa, 27, 11t floor, 1070-156 Lisbon, Portugal)

This document constitutes a prospectus for admission to trading on a regulated market of the Class A Notes, the
Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes (the “Listed Notes”) described herein
for the purposes of the Prospectus Regulation (as defined below). The €285,400,000 Class A Floating Rate Notes
due 2035 (the “Class A Notes”), the €20,700,000 Class B Floating Rate Notes due 2035 (the “Class B Notes”), the
€17,500,000 Class C Floating Rate Notes due 2035 (the “Class C Notes”), the €19,300,000 Class D Floating Rate
Notes due 2035 (the “Class D Notes”), the €17,400,000 Class E Fixed Rate Notes due 2035 (the “Class E Notes”)
and the €1,000 Class X Notes due 2035 (the “Class X Notes” and together with the Class A Notes, the Class B
Notes, the Class C Notes, Class D Notes and the Class E Notes the “Notes”), will be issued by Ares Lusitani — STC,
S.A. (the “Issuer”) on 6 December 2021 (the “Closing Date”).

Interest on the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes and the
Class X Distribution Amount will be paid on 25 January 2022 and thereafter will be payable monthly in arrear on
the 25" day of each calendar month in each year (or, in each case, if such day is not a Business Day, the next
succeeding Business Day). The Rated Notes will bear interest for each Interest Period up to the Final Legal
Maturity Date, to the extent that they have not been previously redeemed in accordance with the Conditions,
at the Euro Interbank Offered Rate (“EURIBOR”) for one-month euro deposits (except for the case of the first
Interest Period, in respect of which the applicable rate will be equal to the interpolation of the EURIBOR for one
to three-month euro deposits) plus, in relation to the Class A Notes, a margin of 0.70% (zero point seventy per
cent.), in relation to the Class B Notes, a margin of 1.35% (one point thirty five per cent.), in relation to the
Class C Notes, a margin of 2.25% (two point twenty five per cent.) and in relation to the Class D Notes, a margin
of 4.25% (four point twenty five per cent.), subject to a floor of 0% (zero per cent). The Class E Notes will bear

interest for each Interest Period up to the Final Legal Maturity Date, to the extent that they have not been



previously redeemed, at an annual rate of 6.40% (six point forty per cent.). The Class X Notes will not bear interest
but will be entitled to the Class X Distribution Amount (if any), to the extent of available funds and subject to the
relevant Payment Priorities.

Payments on the Notes will be made in Euro after deduction for or on account of income taxes (including
withholding taxes) or other taxes. The Notes will not provide for additional payments by way of gross-up in the
case that interest payable under the Notes is or becomes subject to income taxes (including withholding taxes)
or other taxes. See the section headed “Principal Features of the Notes” herein.

The Notes will be redeemed at their Principal Amount Outstanding on the Interest Payment Date falling on 25
January 2035 (the “Final Legal Maturity Date”), to the extent that they have not been previously redeemed in
accordance with the Conditions.

The Notes of each Class will be subject to mandatory redemption in whole or in part on each Interest Payment
Date if and to the extent that the Issuer has amounts available for redeeming the relevant Class of Notes in
accordance with the relevant Payment Priorities.

On each Interest Payment Date prior to the occurrence of a Subordination Event, the Issuer will cause each Class
of Listed Notes to be redeemed for the relevant Pro-Rata Amortisation Ratio Amount on such Interest Payment
Date pari passu and on a pro rata basis, in accordance with and subject to the Payment Priorities.

After the occurrence of a Subordination Event, the Issuer will cause the part of the Available Principal Distribution
Amount remaining for this purpose to be applied in or towards the redemption in part of the Principal Amount
Outstanding of the Listed Notes made sequentially by redeeming the Principal Amount Outstanding of the Class
A Notes until all the Class A Notes have been redeemed in full and thereafter by redeeming the Principal Amount
Outstanding of the Class B Notes until all the Class B Notes have been redeemed in full and thereafter by
redeeming the Principal Amount Outstanding of the Class C Notes until all the Class C Notes have been redeemed
in full and thereafter by redeeming the Principal Amount Outstanding of the Class D Notes until all the Class D
Notes have been redeemed in full and thereafter by redeeming the Principal Amount Outstanding of the Class E
Notes until all the Class E Notes have been redeemed in full, in accordance with the Pre-Enforcement Principal
Payment Priorities.

The Issuer will cause any Available Interest Distribution Amount available for this purpose to be applied in or
towards the redemption in part of the Principal Amount Outstanding of the Class X Notes (except for €1 (one
euro), which will be redeemed on the Final Legal Maturity Date or the date on which an early redemption occurs
in accordance with the Conditions). For further details on the mandatory redemption of the Notes see the section
headed “Principal Features of the Notes”.

The Notes will be subject to optional redemption (in whole but not in part) by the Issuer, at the option of the
Originators, at their Principal Amount Outstanding, together with all accrued but unpaid interest thereon up to
and including the relevant Interest Payment Date (and any Class X Distribution amount, if applicable): following
the occurrence of (a) certain regulatory changes; or (b) on an Interest Payment Date when, on the immediately
preceding Calculation Date, the Aggregate Principal Outstanding Balance of the Receivables is less than 10% (ten
per cent.) of the Aggregate Principal Outstanding Balance of the Receivables as at the Portfolio Determination
Date. See the section headed “Principal Features of the Notes” herein.

Prior to the serving of an Enforcement Notice all payments of interest (or, in the case of the Class X Notes, the
Class X Distribution Amount) and principal due on the Notes will be made in accordance with the Pre-

Enforcement Interest Payment Priorities and the Pre-Enforcement Principal Payment Priorities.

After the serving of an Enforcement Notice all payments of interest (or, in the case of the Class X Notes, the Class
X Distribution Amount) and principal due on the Notes will be made in accordance with the Post-Enforcement



Payment Priorities.

The source of funds for payment of principal and interest on the Notes and, in the case of the Class X Notes, the
Class X Distribution Amount will be the right of the Issuer to receive payments in respect of receivables arising
under a portfolio of Portuguese law governed Vehicle Loans and Consumer Loans sold to it by, and originated by,
Caixa Econdmica Montepio Geral, caixa econémica bancaria, S.A. (“Banco Montepio”) or Montepio Crédito —
Instituicdo Financeira de Crédito, S.A. (“Montepio Crédito”) (together with Banco Montepio the “Originators”
and the “Servicers” and each an “Originator” and a “Servicer”).

The Notes are limited recourse obligations and are obligations solely of the Issuer and are not the obligations of,
or guaranteed by, and will not be the responsibility of, any other entity, subject to statutory segregation as
provided for in the Securitisation Law (as defined in the section headed “Risk Factors”). In particular, the Notes
will not be obligations of and will not be guaranteed by either of the Originators, or either of Crédit Agricole
Corporate and Investment Bank and Stormharbour Securities LLP (together, the “Joint Arrangers” or the “Joint
Lead Managers”), or any of their respective affiliates.

The Notes will be issued in dematerialised book-entry (escritural) and nominative (nominativa) form and will be
governed by Portuguese law. The Listed Notes will be issued in the denomination of €100,000 each and the Class
X Notes will be issued in the denomination of €100 each.

This Prospectus (the “Prospectus”) has been approved by the Portuguese Securities Market Commission
(Comissdo do Mercado de Valores Mobilidrios or the “CMVM”) as a competent authority under Regulation (EU)
2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published
when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive
2003/71/EC (the “Prospectus Regulation”) and the Commission Delegated Regulation (EU) 2019/980 of 14
March 2019, supplementing Regulation (EU) 2017/1129 of the European Parliament and of the Council as regards
the format, content, scrutiny and approval of the prospectus to be published when securities are offered to the
public or admitted to trading on a regulated market, and repealing Commission Regulation (EC) No. 809/2004
(the “Prospectus Delegated Regulation”) as a prospectus for admission to trading on a regulated market of the
Listed Notes described herein.

The CMVM approves this Prospectus as meeting the requirements imposed under Portuguese and European
Union (“EU”) law pursuant to the Prospectus Regulation and the Prospectus Delegated Regulation. The approval
of this Prospectus by the CMVM as a competent authority under the Prospectus Regulation and the Prospectus
Delegated Regulation does not imply any guarantee as to the information contained herein, the financial
situation of the Issuer or as to the opportunity of the issue or the quality of the Notes. The Issuer is authorised
by the CMVM as a securitisation company (sociedade de titularizagdo de créditos).

Application has been made to Euronext Lisbon —Sociedade Gestora de Mercados Regulamentados, S.A.
(“Euronext”) for the Listed Notes to be admitted to trading on the regulated market managed by Euronext
(“Euronext Lisbon”). No application will be made to list the Listed Notes on any other stock exchange. The Class
X Notes will not be listed.

The Class A Notes are intended to be held in a manner which will allow Eurosystem eligibility. This means that
the Class A Notes shall, upon issue be integrated in a centralised system (sistema centralizado) and registered in
the Portuguese securities depositary and settlement system operated by INTERBOLSA — Sociedade Gestora de
Sistemas de Liquidagdo e de Sistemas Centralizados de Valores Mobiliarios, S.A. (“Interbolsa”), in its capacity as
operator and manager of the Portuguese securities depositary and settlement system, and 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. Recognition of
the Class A Notes as eligible collateral for Eurosystem monetary policy and intra-day credit operations by the



Eurosystem will depend, upon issue or at any and all times during the life of the Class A Notes, on satisfaction of
the Eurosystem eligibility criteria.

The Class A Notes, the Class B Notes, the Class C Notes and the Class D Notes (the “Rated Notes”) are expected
to be rated by Fitch Ratings Ireland Limited and DBRS Ratings GmbH (“Fitch” and “DBRS”, respectively, and
together, the “Rating Agencies”), while the Class E Notes and the Class X Notes will not be rated. Additionally,
the Issuer has not been, and will not be, rated by the Rating Agencies or any other third-party rating agencies,
and currently does not have any credit rating or similar rating assigned to it which may be relevant in the context
of the securitisation transaction envisaged under this Prospectus (the “Transaction”). It is a condition precedent
to the issuance of the Notes that the Rated Notes receive the ratings set out above. A credit rating is not a
recommendation to buy, sell or hold securities and may be subject to revision, suspension or withdrawal at any
time by the Rating Agencies. See “Ratings” in the section headed “Principal Features of the Notes”.

In general, European regulated investors are restricted under Regulation (EU) No 462/2013 (“CRA Ill”) of the
European Parliament and of the Council of 21 May 2013 amending Regulation (EC) No. 1060/2009, as amended,
(“CRA Regulation”) on credit rating agencies, from using a rating for regulatory purposes if such rating is not
issued by a credit rating agency established in the European Union 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. Credit ratings included or referred to in this
Prospectus have been or, as applicable, may be, issued by Fitch and DBRS, each of which is a credit rating agency
established in the European Union and registered under the CRA Regulation at the date of this Prospectus. The
list of registered and certified rating agencies is published by the European Securities and Markets Authority
(“ESMA”) on its website (http://www.esma.europa.eu/) in accordance with the CRA Regulation.

CRA Regulation has introduced a requirement that where an issuer or related third parties (which term includes,
among others, sponsors, servicers and originators) intends to solicit a credit rating of a structured finance
instrument it will appoint at least two credit rating agencies to provide ratings independently of each other; and
should consider appointing at least one credit rating agency having not more than a 10% (ten per cent.) total
market share (as measured in accordance with Article 8d(3) of the CRA Regulation, provided that a small credit
rating agency is capable of rating the relevant issuance or entity. In order to give effect to those provisions, ESMA
is required to annually publish a list of registered credit rating agencies, their total market share, and the types
of credit rating they issue. According to ESMA’s 2020 market share calculations Fitch has more than a 10% (ten
per cent.) total market share while DBRS has less than a 10% (ten per cent.) total market share (2.99% market
share for DBRS).

For a discussion of certain significant factors affecting investments in the Notes, see the section headed “Risk
Factors” herein.

The date of this Prospectus is 30 November 2021.
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IMPORTANT NOTICE

This Prospectus has been approved as a Prospectus by the CMVM, as competent authority under the Prospectus
Regulation. The CMVM has approved this Prospectus as meeting the standards of completeness,
comprehensibility and consistency requirements imposed under Portuguese and EU law pursuant to the
Prospectus Regulation and the Prospectus Delegated Regulation. Approval by the CMVM should not be
considered as an endorsement of the Issuer or of the quality of the Notes and investors should make their own
assessment as to the suitability of investing in the Notes. By approving a prospectus, the CMVM gives no
undertaking as to the economic and financial soundness of the Transaction or the quality or solvency of the
Issuer.

Application has been made to Euronext for the Listed Notes to be admitted to trading on the Euronext Lisbon.
No application will be made to list the Listed Notes on any other stock exchange. The Class X Notes will not be
listed.

This Prospectus has been approved by the CMVM on 30 November 2021 and is valid for 12 (twelve) months after
its approval for admission of the Notes to trading on a regulated market. In case of a significant new factor,
material mistake or material inaccuracy relating to the information included in this Prospectus which may affect
the assessment of the Notes, the Issuer will prepare and publish a supplement to the Prospectus without undue
delay in accordance with Article 23 of the Prospectus Regulation. The obligation of the Issuer to supplement this
Prospectus will cease to apply with the admission to trading of the Notes on Euronext Lisbon.

An investment in the Notes involves certain risks. For a discussion of these risks, see “Risk Factors”. Investors
should make their own assessment as to the suitability of investing in the Notes and shall refer, in particular, to
the “Terms and Conditions of the Notes” and “Taxation” sections of this Prospectus for the procedures to be
followed in order to receive payments under the Notes. Noteholders are required to comply with the procedures
and certification requirements described herein in order to receive payments on the Notes free from Portuguese
withholding tax. Noteholders must rely on the procedures of Interbolsa to receive payments under the Notes.

Selling restrictions summary
The Notes are subject to certain restrictions on transfer as described in “Subscription and Sale”.

This Prospectus does not constitute an offer of, or an invitation by or on behalf of, any of the Transaction Parties
to subscribe for or purchase any of the Notes and this document may not be used for or in connection with an
offer to, or a solicitation of an offer by, anyone in any jurisdiction or in any circumstances in which such offer or
solicitation is not authorised or is unlawful.

The distribution of this Prospectus and the offering, sale and delivery of the Notes in certain jurisdictions is
restricted by law. Persons into whose possession this Prospectus comes are required by the Issuer, the Joint Lead
Managers and the Joint Arrangers to inform themselves about and to observe any such restrictions. For a
description of certain restrictions on offers, sales and deliveries of the Notes and on distribution of this
Prospectus and other offering material relating to the Notes, see “Subscription and Sale” herein.

IMPORTANT INFORMATION RELATING TO THE USE OF THIS PROSPECTUS AND SALE OR OFFER OF NOTES
GENERALLY

This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Notes in any
jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. The
distribution of this Prospectus and the offer or sale of the Notes may be restricted by law in certain jurisdictions.
The Issuer, the Joint Lead Managers, the Joint Arrangers, the Originators and the Common Representative do
not represent that this Prospectus may be lawfully distributed, or that any Notes may be lawfully offered, in



compliance with any applicable registration or other requirements in any such jurisdiction, or pursuant to an
exemption available thereunder, or assume any responsibility for facilitating any such distribution or offering.
In particular, unless specifically indicated to the contrary, no action has been taken by the Issuer, the Joint Lead
Manager, the Joint Arrangers, the Originators or the Common Representative which would permit a public
offer of any Notes in any country or jurisdiction where action for that purpose is required or distribution of this
Prospectus in any country or jurisdiction where action for that purpose is required. Accordingly, no Notes may
be offered or sold, directly or indirectly, and neither this Prospectus nor any advertisement or other offering
material may be distributed or published in any jurisdiction, except under circumstances that will result in
compliance with any applicable laws and regulations. Persons into whose possession this Prospectus or any
Notes may come must inform themselves about and observe any such restrictions on the distribution of this
Prospectus and the offering and sale of Notes. In particular there are restrictions on the distribution of this
Prospectus and the offer or sale of the Notes in the United States of America and the European Economic Area,
see the section headed “Subscription and Sale”.

PROHIBITION OF SALES OF NOTES TO RETAIL INVESTORS

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold
or otherwise made available to any retail investor in the European Economic Area (“EEA”). For these purposes,
a retail investor means a person who is one (or more) of: (i) a retail client as defined in point 11 of Article 4(1)
of Directive 2014/65/EU of the European Parliament and of the Council, of 15 May 2014, (as amended, “MiFID
II”); or (ii) a customer within the meaning of Directive (EU) 2016/97 of the European Parliament and of the
Council, of 20 January 2016 (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. Consequently, no key information document required by Regulation (EU) No.
1286/2014 of the European Parliament and of the Council, of 26 November 2014, (as amended, the “PRIIPs
Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in the EEA
has been or will be prepared and therefore offering or selling the Notes or otherwise making them available
to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS

The Notes are not intended to be offered, sold or otherwise made available to, and should not be offered, sold
or otherwise made available to, any retail investor in the United Kingdom (the “UK”). For these purposes, a
retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of
Regulation (EU) No 2017/565 as it forms part of UK domestic law by virtue of the European Union (Withdrawal)
Act 2018 (as amended, the "EUWA"); or (ii) a customer within the meaning of the provisions of the Financial
Services and Markets Act 2000 (as amended, 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 UK domestic law by virtue
of the EUWA,; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms
part of UK domestic law by virtue of the EUWA (as amended, the "UK Prospectus Regulation"). Consequently
no key information document required by Regulation (EU) No 1286/2014 as it forms part of UK domestic law
by virtue of the EUWA (as amended, the "UK PRIIPs Regulation") for offering or selling the Notes or otherwise
making them available to retail investors in the UK has been prepared and therefore offering or selling the
Notes or otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs
Regulation.

The Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes are intended
to be admitted to trading on a regulated market, although the Notes are not intended to be offered, sold or



otherwise made available to and should not be offered, sold or otherwise made available to any retail investor
in the EEA or in the UK.

MIFID Il PRODUCT GOVERNANCE/PROFESSIONAL INVESTORS AND ECPs ONLY TARGET MARKET

Solely for the purposes of the manufacturer’s product approval process, the target market assessment in
respect of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties
and professional clients only, each as defined in MIFID II; and (ii) all channels for distribution of the Notes to
eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Notes (a “distributor”) should take into consideration the manufacturer’s target market
assessment; however, a distributor subject to MIFID Il is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturer’s target market
assessment) and determining appropriate distribution channels. For the avoidance of doubt, the Issuer is not
a manufacturer of the Notes.

UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET MARKET

Solely for the purposes of each manufacturer’s product approval process, the target market assessment
pursuant to the FCA Handbook Conduct of Business Sourcebook ("COBS") in respect of the Notes has led to the
conclusion that: (a) the target market for the Notes is only: (i) eligible counterparties, as defined in COBS; and
(ii) professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law of the
United Kingdom by virtue of the EUWA ("UK MIFIR"); and (b) all channels for distribution of the Notes to eligible
counterparties and professional clients are appropriate, noting the responsibility of each manufacturer under
COBS only. Any person subsequently offering, selling or recommending the Notes (a "distributor") should take
into consideration the manufacturer’s target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the "UK MIFIR Product Governance
Rules") or, as the case may be, MIFID Il is responsible for undertaking its own target market assessment in
respect of the Notes (by either adopting or refining the manufacturer’s target market assessment) and
determining appropriate distribution channels.

BENCHMARKS REGULATION

Interest and/or other amounts payable under the Notes may be calculated by reference to certain reference rates.
Any such reference rate may constitute a benchmark for the purposes of Regulation (EU) 2016/1011 of the
European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial instruments
and financial contracts or to measure the performance of investment funds and amending Directives 2008/48/EC
and 2014/17/EU and Regulation (EU) No. 596/2014 (the “Benchmarks Regulation”). If any such reference rate
does constitute such a benchmark, the Prospectus will indicate whether or not the benchmark is provided by an
administrator included in the register of administrators and benchmarks established and maintained by ESMA
pursuant to Article 36 (Register of administrators and benchmarks) of the Benchmarks Regulation. Transitional
provisions in Article 51 (Transitional Provisions) of the Benchmarks Regulation may have the result that the
administrator of a particular benchmark is not required to appear in the register of administrators and
benchmarks at the date of the Prospectus. The registration status of any administrator under the Benchmarks
Regulation is a matter of public record and, save where required by applicable law, the Issuer does not intend to
update the Prospectus to reflect any change in the registration status of the administrator.

STS SECURITISATION

The Transaction is intended to qualify as STS-securitisation within the meaning of Article 18 of Regulation (EU)
No. 2017/2402 of the European Parliament and of the Council of 12 December 2017, as amended by Regulation
(EU) 2021/557 of the European Parliament and of the Council of 31 March 2021, laying down a general framework



for securitisation and creating a specific framework for simple, transparent and standardised securitisation, and
amending Directives 2009/65/EC, 2009/138/EC and 2011/61/EU and Regulations (EC) No. 1060/2009 and (EU)
No. 648/2012 and its relevant technical standards (the “Securitisation Regulation”). Consequently, the
Transaction is intended to meet, as at the date of this Prospectus, the requirements of Articles 19 to 22 of the
Securitisation Regulation and the Originators shall be responsible for sending notification to ESMA on the Closing
Date to be included in the list published by ESMA referred to in Article 27(5) of the Securitisation Regulation (or,
if applicable, article 27(5) of the UK Securitisation Regulation) (the “STS Notification”). The Originators shall also
be responsible forimmediately sending notification to ESMA and the competent authority (when appointed) when
the Transaction no longer meets the requirements of Articles 19 to 22 of the Securitisation Regulation. Pursuant
to Article 27, no. 2 of the Securitisation Regulation, the Originators have used the service of Prime Collateralised
Securities (PCS) EU sas (“PCS”), as a verification agent authorised under Article 28 of the Securitisation Regulation
in connection with an assessment of the compliance of the Notes with the requirements of Articles 19 to 22 of the
Securitisation Regulation (the “STS Verification”) and to prepare verification of compliance of the Notes with the
relevant provisions of Article 243 of the CRR (together with the STS Verification, the “STS Assessment”). It is
important to note that the involvement of PCS as an authorised verification agent is not mandatory and the
responsibility for compliance with the Securitisation Regulation remains with the relevant institutional investors,
the Originators and the Issuer, as applicable in each case. The STS Verification will not absolve such entities from
making their own assessments with respect to the Securitisation Regulation, and the relevant provisions of Article
243 of Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on prudential
requirements for credit institutions and investment firms and amending Regulation (EU) No. 648/2012 (the
“CRR”) and the STS Verification cannot be relied on to determine compliance with the foregoing regulations in
the absence of such assessments by the relevant entities.

Furthermore, the STS Assessment is not an opinion on the creditworthiness of the Notes nor on the level of risk
associated with an investment in the Notes. It is not an indication of the suitability of the Notes for any investor
and/or a recommendation to buy, sell or hold Notes. Institutional investors that are subject to the due diligence
requirements of the Securitisation Regulation need to make their own independent assessment and may not
solely rely on the STS Assessment, the STS Notification or other disclosed information.

It is expected that the STS Assessment prepared by PCS will be available on the PCS website
(https://www.pcsmarket.org/sts-verification-transactions/) (the ”“PCS Website”) together with a detailed
explanation of its scope at https://www.pcsmarket.org/disclaimer. The PCS Website and the contents thereof do
not form part of this Prospectus.

The risk retention, transparency, due diligence and underwriting criteria requirements apply in respect of the
Notes. Investors should therefore make themselves aware of such requirements (and any corresponding
implementing rules made at the national level), where applicable to them, in addition to any other regulatory
requirements applicable to them with respect to their investment in the Notes. Prospective investors are required
to independently assess and determine the sufficiency of the information contained in this Prospectus or made
available by the Issuer and the Originators for the purposes of complying with any relevant requirements and any
corresponding national measures which may be relevant and none of the Issuer, the Originators, the Designated
Reporting Entity, the Joint Arrangers, the Joint Lead Managers, or any other party to the Transaction Documents
makes any representation that such information is sufficient in all circumstances for such purposes. In addition,
each prospective investor should ensure that it complies with the implementing provisions in respect of the
Securitisation Regulation as applicable in its relevant jurisdiction. Prospective investors who are uncertain as to
the requirements which apply to them in respect of their relevant jurisdiction should seek guidance from their
regulator and/or independent legal advice on the issue.

Various parties to the Transaction are subject to the requirements of the Securitisation Regulation. However,
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there is at present some uncertainty in relation to some of these requirements, including with regard to the risk
retention requirements under Article 6 of the Securitisation Regulation. The regulatory technical standards
relating to such requirements are not in final form or have not been adopted yet. Therefore, the final scope of
application of such regulatory technical standards and the compliance of the Transaction with the same is not
assured.

Non-compliance with final regulatory technical standards may adversely affect the value, liquidity of, and the
amount payable under the Notes. Prospective investors in the Notes must make their own assessment in this
regard.

No assurance can be provided that the Transaction does or continues to qualify as STS-securitisation under the
Securitisation Regulation (or, if applicable, the UK Securitisation Regulation) on the Closing Date or at any
point in time in the future. None of the Issuer, the Joint Lead Managers and the Joint Arrangers or any other
party to the Transaction Documents (other than the Originators) makes any representation or accepts any liability
for the Transaction to qualify as STS-securitisation under the Securitisation Regulation (or, if applicable, the UK
Securitisation Regulation).

The Notes can also qualify as STS under the UK Securitisation Regulation until maturity, provided that the Notes
remain on the ESMA STS register website and continue to meet the STS Criteria.

Please refer to the sections entitled “Regulatory Disclosures” for further information.
UNITED STATES DISTRIBUTION RESTRICTIONS

THE NOTES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF
1933, AS AMENDED (THE "SECURITIES ACT”), AND MAY NOT BE OFFERED, SOLD OR DELIVERED WITHIN THE
UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S
UNDER THE SECURITIES ACT) EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT
TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE SECURITIES LAW AND
EXCEPTIONS TO UNITED STATES TAX REQUIREMENTS, THE NOTES WILL ONLY BE OFFERED AND SOLD OUTSIDE
THE UNITED STATES TO NON-U.S. PERSONS PURSUANT TO THE REQUIREMENTS OF REGULATION S UNDER THE
SECURITIES ACT. THERE IS NO UNDERTAKING TO REGISTER THE NOTES UNDER STATE OR FEDERAL LAW.

THIS PROSPECTUS MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE RE-
PRODUCED IN ANY MANNER WHATSOEVER AND, IN PARTICULAR, MAY NOT BE FORWARDED TO ANY U.S.
PERSON OR TO ANY U.S. ADDRESS. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT
IN WHOLE OR IN PART IS UNAUTHORISED, FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A
VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

THE NOTES MAY NOT BE PURCHASED BY, OR FOR THE ACCOUNT OR BENEFIT OF, 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"). HOWEVER, NOTWITHSTANDING THE FOREGOING, WHERE SUCH SALE FALLS WITHIN THE
EXEMPTION PROVIDED BY SECTION _.20 OF THE FINAL RULES PROMULGATED UNDER SECTION 15G OF THE U.S.
EXCHANGE ACT OF 1934, AS AMENDED (THE "U.S. RISK RETENTION RULES"), THE ISSUER MAY SELL THE CLASS A
NOTES AND/OR THE CLASS B NOTES AND/OR THE CLASS C NOTES AND/OR THE CLASS D NOTES AND/OR THE
CLASS E NOTES TO, OR FOR THE ACCOUNT OR BENEFIT OF, ANY RISK RETENTION U.S. PERSONS UP TO THE 10%
(TEN PER CENT.) PROVIDED FOR IN SECTION 10 OF THE U.S. RISK RETENTION RULES WITH THE PRIOR WRITTEN
CONSENT OF THE ORIGINATORS IN RESPECT OF ANY SUCH PERSON. PROSPECTIVE INVESTORS SHOULD NOTE
THAT THE DEFINITION OF “U.S. PERSON” IN THE U.S. RISK RETENTION RULES IS SUBSTANTIALLY SIMILAR TO, BUT
NOT IDENTICAL TO, THE DEFINITION OF “U.S. PERSON” IN REGULATION S.THE NOTES MAY NOT BE TRANSFERRED
TO ANY PERSON EXCEPT FOR PERSONS THAT ARE NOT RISK RETENTION U.S. PERSONS. PURCHASERS OF THE
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NOTES OR A BENEFICIAL INTEREST THEREIN ACQUIRED IN THE INITIAL SYNDICATION OF THE NOTES, BY THEIR
ACQUISITION OF THE NOTES OR A BENEFICIAL INTEREST THEREIN WILL BE DEEMED TO HAVE MADE CERTAIN
REPRESENTATIONS AND AGREEMENTS AND IN CERTAIN CIRCUMSTANCES WILL BE REQUIRED TO MAKE CERTAIN
REPRESENTATIONS AND AGREEMENTS, INCLUDING THAT EACH PURCHASER (1) EITHER (i) IS NOT A RISK
RETENTION U.S. PERSON OR (ii) HAS OBTAINED WRITTEN CONSENT FROM THE ORIGINATORS TO THEIR
PURCHASE OF NOTES, (2) IS ACQUIRING SUCH NOTE OR BENEFICIAL INTEREST THEREIN FOR ITS OWN ACCOUNT
AND NOT WITH A VIEW TO DISTRIBUTE SUCH NOTE, 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% (TEN PER CENT.) RISK RETENTION U.S.
PERSON LIMITATION IN THE EXEMPTION PROVIDED FOR IN SECTION _.20 OF THE U.S. RISK RETENTION RULES).
SEE “RISK FACTORS - U.S. RISK RETENTION REQUIREMENTS”.

The Transaction will not involve the retention by the Originators of at least 5% (five per cent.) of the credit risk of
the Issuer for the purposes of the U.S. Risk Retention Rules. The Originators intend to rely on the exemption
provided for in Section 20 of the U.S. Risk Retention Rules regarding non-U.S. transactions that meet certain
requirements. No other steps have been taken by the Issuer, the Originators, the Joint Arrangers or the Joint Lead
Managers or any of their affiliates or any other party to otherwise comply with the U.S. Risk Retention Rules.

The determination of the proper characterisation of potential investors as non-Risk Retention U.S. Persons for
such restriction or for determining the availability of the exemption provided for in Section _.20 of the U.S. Risk
Retention Rules is solely the responsibility of the Originator; none of the Joint Lead Managers, the Joint Arrangers
or the Issuer nor any person who controls them or any of their directors, officers, employees, agents or affiliates
will have any responsibility for determining 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 the Joint Lead Managers, the Joint Arrangers, the Issuer or any person who controls it or any of their directors,
officers, employees, agents or dffiliates do not accept any liability or responsibility whatsoever for any such
determination or characterisation.

THIS PROSPECTUS HAS BEEN DELIVERED TO YOU ON THE BASIS THAT YOU ARE A PERSON INTO WHOSE
POSSESSION THIS PROSPECTUS MAY BE LAWFULLY DELIVERED IN ACCORDANCE WITH THE LAWS OF THE
JURISDICTION IN WHICH YOU ARE LOCATED. BY ACCESSING THE PROSPECTUS, YOU SHALL BE DEEMED TO HAVE
CONFIRMED AND REPRESENTED AND IN CERTAIN CIRCUMSTANCES WILL BE REQUIRED TO MAKE CERTAIN
REPRESENTATIONS AND AGREEMENTS (INCLUDING AS A CONDITION TO ACCESSING OR OTHERWISE OBTAINING
A COPY OF THIS PROSPECTUS OR OTHER OFFERING MATERIALS RELATING TO THE NOTES) TO THE ISSUER, THE
ORIGINATORS, THE JOINT ARRANGERS AND THE JOINT LEAD MANAGERS AND ON WHICH EACH OF SUCH
PERSONS WILL RELY WITHOUT ANY INVESTIGATION THAT (A) YOU HAVE UNDERSTOOD AND AGREE TO THE
TERMS SET OUT HEREIN, (B) YOU CONSENT TO DELIVERY OF THE PROSPECTUS BY ELECTRONIC TRANSMISSION,
(C) YOU ARE NOT A U.S. PERSON (WITHIN THE MEANING OF REGULATION S UNDER THE SECURITIES ACT) OR
ACTING FOR THE ACCOUNT OR BENEFIT OF A U.S. PERSON AND THE ELECTRONIC MAIL ADDRESS THAT YOU HAVE
GIVEN TO US AND TO WHICH THIS EMAIL HAS BEEN DELIVERED IS NOT LOCATED IN THE UNITED STATES OR ITS
TERRITORIES AND POSSESSIONS (INCLUDING PUERTO RICO, THE U.S. VIRGIN ISLANDS, GUAM, AMERICAN
SAMOA, WAKE ISLAND AND THE NORTHERN MARIANA ISLANDS), AND (D) IF YOU ARE A PERSON IN THE UNITED
KINGDOM, THEN YOU ARE A PERSON WHO (I) HAS PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO
INVESTMENTS OR (Il) IS A PERSON FALLING WITHIN ARTICLE 49(2)(A) TO (D) (HIGH NET WORTH COMPANIES,
UNINCORPORATED ASSOCIATIONS, ETC.) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL
PROMOTION) ORDER 2005 (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). ANY
INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS PROSPECTUS RELATES IS AVAILABLE ONLY TO RELEVANT
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PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS. FURTHER SEE RESTRICTIONS ON THE
DISTRIBUTION OF THIS PROSPECTUS AND THE OFFER OR SALE OF THE NOTES IN THE SECTION HEADED
“SUBSCRIPTION AND SALE”.

No representation, warranty or undertaking, express or implied, is made and no responsibility or liability is
accepted by any of the Joint Lead Managers or any of the Joint Arrangers as to the accuracy or completeness of
any information contained in this Prospectus or any other information supplied in connection with the Notes or
their offering. Furthermore, unless otherwise and where stated in this Prospectus, no person has been authorised
to give any information or to make any representations in connection with the issue and sale of the Notes, and,
if given or made, such information or representations must not be relied upon as having been authorised by any
of the Transaction Parties. Each person receiving this Prospectus acknowledges that (except if otherwise stated
in this prospectus) such person has not relied on the Joint Lead Managers, the Joint Arrangers, the Transaction
Manager, the Common Representative, the Accounts Bank, the Paying Agent or any other party nor on any person
affiliated with any of them in connection with its investigation of the accuracy of such information or its

investment decision.
No fiduciary role

None of the Issuer, the Joint Lead Managers, the Joint Arrangers, the Common Representative or any other
Transaction Party or any of their respective dffiliates is acting as an investment advisor and none of them assumes
any fiduciary obligation to any purchaser of the Notes (other than the Common Representative in the terms set
out in the Securitisation Law, the Portuguese Companies Code, the Common Representative Appointment
Agreement or the Conditions).

None of the Issuer, the Joint Lead Managers, the Joint Arrangers, the Common Representative or any other
Transaction Party or any of their respective affiliates assumes any responsibility for conducting or failing to
conduct any investigation into the business, financial condition, prospects, credit-worthiness, status and/or affairs
of any other Transaction Party nor makes any representation or warranty, express or implied, as to any of these

matters.
Financial condition of the Issuer

Neither the delivery of this Prospectus nor the offering, sale or delivery of any Note shall in any circumstances
create any implication that there has been no adverse change, nor any event reasonably likely to involve any
adverse change, in the condition (financial or otherwise) of the Issuer since the date of this Prospectus.

Representations about the Notes

No person has been authorised to give any information or to make any representations, other than those
contained in this Prospectus, in connection with the issue and sale of the Notes and, if given or made, such
information or representations must not be relied upon as having been authorised by any of the Transaction
Parties. Neither the delivery of this Prospectus nor any sale made hereunder shall, under any circumstances,
create any implication that the information herein is correct as of any time subsequent to the date hereof.

No action has been taken by the Issuer, the Joint Lead Managers or the Joint Arrangers that would permit a public
offer of the Notes in any country or jurisdiction where action for that purpose is required. Accordingly, no Notes
may be offered or sold, directly or indirectly, and neither this Prospectus (nor any part hereof) nor any prospectus,
form of application, advertisement or other offering materials may be issued, distributed or published in any
country or jurisdiction except in circumstances that will result in compliance with applicable laws, orders, rules
and regulations and the Issuer has represented that all offers and sales by them have been made on such terms.

Each person receiving this Prospectus shall be deemed to acknowledge that (i) such person has been afforded an
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opportunity to request from the Issuer, and to review, and has received, all additional information which it
considers to be necessary to verify the accuracy and completeness of the information herein, (ii) such person has
not relied on the Joint Lead Managers, the Joint Arrangers or any person affiliated with the Joint Lead Managers
or the Joint Arrangers in connection with its investigation of the accuracy of such information or its investment
decision, and (iii) except as provided pursuant to item (i) above, no person has been authorised to give any
information or to make any representation concerning the Notes offered hereby except as contained in this
Prospectus, and, if given or made, such other information or representation should not be relied upon as having
been authorised by the Issuer, the Joint Lead Managers or the Joint Arrangers.

If you are in any doubt about the contents of this document you should consult your stockbroker, bank manager,
solicitor, accountant or other financial adviser. You should remember that the price of securities and the income
deriving therefrom can go down, as well as up.

None of the Transaction Parties nor any of their respective affiliates (i) accepts any responsibility, (ii) makes any
representation, warranty or guarantee that the information described in this Prospectus is sufficient for the
purpose of allowing an investor to comply with the EU Retained Interest, the UK Retained Interest, or any other
applicable legal, regulatory or other requirements; (iii) shall have any liability to any prospective investor or any
other person with respect to the insufficiency of such information or any failure of the Transactions contemplated
herein to comply with or otherwise satisfy the EU Retained Interest, the UK Retained Interest, or any other
applicable legal, regulatory or other requirements; or (iv) shall have any obligation, other than the obligations
undertaken by the Originator, to enable compliance with the EU Retained Interest, the UK Retained Interest, or
any other applicable legal, regulatory or other requirements.

Each prospective investor in the Notes which is subject to the EU Retained Interest, the UK Retained Interest or
any other applicable legal, regulatory or other requirements should consult with its own legal, accounting and
other advisors and/or its national regulator in determining the extent to which the information set out under the
section headed “Overview of Certain Transaction Documents” and in this Prospectus generally is sufficient for
the purpose of complying with the EU Retained Interest, the UK Retained Interest, or any other applicable legal,
regulatory or other requirements. Any such prospective investor is required to independently assess and
determine the sufficiency of such information for its own purpose.

To the extent that the Notes do not satisfy the EU Retained Interest or the UK Retained Interest, the Notes are
not a suitable investment for the types of EEA-regulated investors or UK-regulated investors subject to the EU
Retained Interest or the UK Retained Interest, respectively. In such case: (i) any such investor holding the Notes
may be required by its regulator to set aside additional capital against its investment in the Notes or take other
remedial measures in respect of such investment or may be subject to penalties in respect thereof; and (ii) the
price and liquidity of the Notes in the secondary market may be adversely affected.
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RISK FACTORS

The following is a description of the principal risks associated with an investment in the Notes. These risk factors
are material to an investment in the Notes. Most of these factors are contingencies which may or may not occur,
and the Issuer is not in a position to express a view on the likelihood of any such contingency occurring. Prospective
Noteholders should carefully read and consider all the information contained in this Prospectus, including the risk
factors set out in this section, prior to making any investment decision.

An investment in the Notes is only suitable for investors experienced in financial matters who are in a position to
fully assess the risks relating to such an investment and who have sufficient financial means to suffer any potential
loss stemming therefrom.

The Issuer believes that the factors described below are the risks that are considered more relevant prior to the
issuance of the Notes, based on the probability of their occurrence and on the expected extent of their negative
impact, should they occur. The contents of the risk factors in this section are related to the underlying Assets, the
nature of the Notes and the nature of the Issuer and have been drafted in accordance with Article 16 of the
Prospectus Regulation. Therefore, generic risks regarding the underlying Assets, the nature of the Notes and the
nature of the Issuer have not been included in this Prospectus in accordance with such Article 16. The risk factors
included in this section may not be the only risks to which the Issuer is exposed and the Issuer may be unable to
pay interest, principal or other amounts on or in connection with the Notes for other reasons or for the identified
risks having materialised differently, and the Issuer does not represent that the statements below regarding the
risks of holding the Notes are exhaustive. Additional risks or uncertainties not presently known to the Issuer or
that the Issuer currently considers generic or immaterial may also have an adverse effect on the Issuer's ability to
pay interest, principal or other amounts in respect of the Notes. Prospective investors should also read the
detailed information set out elsewhere in this Prospectus and reach their own views prior to making any

investment decision.

The purchase of the Notes involves substantial risks and is suitable only for sophisticated investors who have the
knowledge and experience in financial and business matters necessary to enable them to evaluate the risks and
the merits of an investment in the Notes. Before making an investment decision, prospective purchasers of the
Notes should (i) ensure that they understand the nature of the Notes and the extent of their exposure to risk, (ii)
consider carefully, in the light of their own financial circumstances and investment objectives (and those of any
accounts for which they are acting) and in consultation with such legal, financial, requlatory and tax advisers as
it deems appropriate, all the information set out in this Prospectus so as to arrive at their own independent
evaluation of the investment and (iii) confirm that an investment in the Notes is fully consistent with their
respective financial needs, objectives and any applicable investment restrictions and is suitable for them. The
Notes are not a conventional investment and carry various unique investment risks, which prospective investors
should understand clearly before investing in them. In particular, an investment in the Notes involves the risk of
a partial or total loss of investment.

RISKS RELATING TO THE ORIGINATORS AND THE RECEIVABLES
Obligors’ and Transaction Parties’ default risk

The ability of the Issuer to meet its payment obligations under the Notes depends almost entirely on the full and
timely payments by the Obligors of the amounts to be paid by such Obligors in respect of the Receivables. The
Originators have not made any representations or given any warranties or assumed any liability in respect of the
ability of the Obligors to make the payments due in respect of the Receivables.

The Receivables included in the Receivables Portfolio on the Closing Date were originated in accordance with the
Lending Criteria. General economic conditions and other factors such as interest rate rises, may have an impact
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on the ability of Obligors to meet their repayment obligations under the Receivables. A deterioration in economic
conditions resulting in increased unemployment rates, consumer and commercial bankruptcy filings, a decline in
the strength of national and local economies, inflation and other results that negatively impact household
incomes could have an adverse effect on the ability of Obligors to make payments on the Receivables and result
in losses on the Notes. Unemployment, loss of earnings, illness (including any illness arising in connection with
epidemics or pandemics), divorce and other similar factors may also lead to an increase in delinquencies and
insolvency filings by Obligors, which may lead to a reduction in payments by such Obligors on their Receivables
and could ultimately reduce the Issuer’s ability to service payments on the Notes. Events such as certain
meteorological conditions, natural disasters, fires or widespread health crises or the fear of such crises (such as
Covid-19, in relation to which see the risk factor entitled “COVID-19 Pandemic and Possible Similar Future
Outbreaks” below) in a particular region may weaken economic conditions and negatively impact the ability of
affected Obligors to make timely payments on the Receivables. This may affect the Obligors’ ability to make
payments when due under the respective Receivables Contracts, which may negatively impact the Issuer’s ability
to make payments under the Notes.

The ability of the Issuer to meet its payment obligations in respect of the Notes also depends on the full and
timely payments by the Transaction Parties of the amounts due to be paid thereby and on the non-existence of
unforeseen extraordinary expenses to be borne by the Issuer which are not already accounted for by the Rating
Agencies in relation to the Transaction Documents. If any of the Transaction Parties fails to meet its payment
obligations (including if the Accounts Bank fails to be able to return funds deposited in the Transaction Accounts)
or if the Issuer has to bear the referred unforeseen extraordinary expenses, there is no assurance that the ability
of the Issuer to meet its payment obligations under the Notes will not be adversely affected or that the ratings
initially assigned to the Rated Notes are not subsequently lowered, withdrawn or qualified.

For detailed information on default rates of loans originated by each Originator, please refer to section entitled
“Historical Performance”.

Risk of delay in the recovery process

In case of default of payment of amounts due under a Receivables Contract by Obligors, the Servicers shall, in
accordance with the Enforcement Procedures, take such action as may be determined by the Servicers to be
necessary or desirable, including, if necessary and without limitation, by means of court proceedings (which may
involve judicial expenses and time waste) against any Obligor in relation to a Defaulted Receivable. In accordance
with the Securitisation Law and the Receivables Servicing Agreement, the Servicer, and not the Issuer, is
contractually required to administer and collect the Receivables and accordingly the Issuer will not intervene or
take any decisions in the aforementioned enforcement or other procedures envisaged or taken by the Servicers.
For further information on the recovery processes, please refer to section entitled “Originators’ Standard
Business Practices, Servicing and Credit Assessment”. In addition, for detailed information on default rates of
loans originated by each Originator, please refer to section entitled “Historical Performance” .

Certain events such as widespread health crises or the fear of such crises (such as Covid-19, in relation to which
see the risk factor entitled “COVID-19 Pandemic and Possible Similar Future Outbreaks” below) may lead to a
temporary suspension or decrease in the activity of courts. This may cause delays in the recovery process, which
may negatively impact the Issuer’s ability to make payments under the Notes.

Risk of decline in value of the Assets securing vehicle loan Receivables

The Related Security may be affected by, among other things, a decline in value of the Assets securing the
relevant Receivables. It is expected that time/ageing will have a detrimental effect in Asset values. The
automobile market in Portugal in general, or in any particular region, may from time to time experience a decline
as a result of a deterioration in economic conditions, namely increase in unemployment rates and disruption in
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the vehicle loan market and, consequently, may experience higher rates of loss and delinquency on vehicle loans
generally. In addition, events such as certain meteorogical conditions, natural disasters, fires or widespread
health crises or the fear of such crises (such as Covid-19, in relation to which see the risk factor entitled “COVID-
19 Pandemic and Possible Similar Future Outbreaks” below) may weaken economic conditions and could lead
to a decline in the values of the vehicles located in regions affected by such events which may result in a loss
being incurred upon sale of vehicles.

The secondary market value of the Assets depends upon their purpose and the intensity of their use. The
purpose of a vehicle dictates the general degree of secondary market liquidity for used vehicles — the more
specific and customised a vehicle is for a given function or task, the lower its demand in the secondary market.
For example, if a particular vehicle is initially prepared to perform a specific purpose demand for that vehicle
will be conditioned by this fact, and the vehicle’s price will be conditioned by a smaller market or by restructuring
and modification costs incurred to accommodate a different purpose or a more general use for the vehicle.The
intensity of use is another factor which affects the price of a vehicle in the secondary market as it determines its
usable lifespan. In addition to the degree of use, there are other factors, especially in the personal loan market
segment, which condition the market price of vehicles in the secondary market. These include brand (notoriety),
general maintenance conditions and the number of previous owners. Other factors which may generate
uncertainty about the market value of a vehicle are of a fiscal nature, induced by ecological or purely tax-related
guidelines, and of a regulatory nature, such as limiting or encouraging the circulation of certain types of cars in

cities or on certain roads.

The reduction in the price of vehicles in the used car market may negatively affect the capacity to service debts
and recover credit values through their sale and completion in the secondary market. A downturn in the
secondary car market may increase default and write-off levels on the Receivables included in the Receivables
Portfolio. The Issuer is exposed to the risk that recoveries upon sale of any of the Assets may be lower than
anticipated at the outset of the Receivables Sale Agreement. This may negatively affect the Issuer’s ability to
make payments on the Notes.

Risk of deterioration in the economic condition of areas with a high geographical concentration of the
Receivables

Although the Obligors are located throughout Portugal, the Obligors may be concentrated in certain locations,
such as densely populated areas (see the section headed “Characteristics of the Receivables”). The geographical
regions that show a greater concentration of the Receivables, based on the percentage of Principal Outstanding
Balance of the Receivables, as at 31 October 2021, are the following: Area Metropolitana de Lisboa (20.36%
(twenty point thirty six per cent.)), Area Metropolitana do Porto (18.43% (eighteen point forty three per cent.))
and Regido de Coimbra (7.91% (seven point ninety one per cent.)), representing a total of 46.70% (forty six point
seventy per cent.).

For further information on the representations and warranties made by each of the Originators in respect of the
Receivables, please refer to the section headed “Overview of certain Transaction Documents — Receivables Sale
Agreement — Representations and Warranties”.

Any deterioration in the economic condition of the areas in which the Obligors are located, or any deterioration
in the economic condition of other areas that causes an adverse effect on the ability of the Obligors to make
payments on the Receivables could increase the risk of losses on the Receivables. A concentration of Obligors in
such areas may, therefore, result in a greater risk of loss than would be the case if such concentration had not
been present. Such losses, if they occur, could have an adverse effect on the yield to maturity of the Notes as
well as on the repayment of principal and interest due on the Notes and the Class X Distribution Amount, if any.
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Assignment of Receivables Portfolio may be affected by Originators’ insolvency

In the event any of the Originators becoming insolvent, the Receivables Sale Agreement and the sale and
assignment of the Receivables conducted pursuant to it, will not be affected and therefore will neither be
terminated nor will such Receivables form part of the relevant Originator’s insolvent estate, save if a liquidator
appointed to any Originator or any of the Originators’ creditors produces evidence that the relevant Originator
and the Issuer have entered into and executed such agreement in bad faith (i.e. with the intention of defrauding
creditors) (see “Selected aspects of laws of the Portuguese Republic relevant to the Receivables and the transfer
of the Receivables”).

However, the transfer of Related Security subject to registration with a public registry (as in the case of mortgages
over vehicles (hipotecas sobre veiculos automdveis), for example) will only be enforceable against third parties
acting in good faith upon registration of such act at the relevant registry. No such registration will be made until
the occurrence of a Notification Event.

In the case of Receivables with the benefit of a retention of title (reserva de propriedade) of the vehicle duly
registered in the name of the Originator, the retention of title to the vehicle will not be re-registered in the name
of the Issuer under the Receivables Sale Agreement, but will instead remain registered in the name of the
Originator, without prejudice to the transfer of entitlement to rights and benefits resulting therefrom to the
extent permitted by law. In the event of the insolvency of the Originator, and under Portuguese Securitisation
Law, the benefit of the retention of title, together with other rights aimed at ensuring the repayment of the
assigned receivables, will not form part of the bankruptcy estate of the Originator and will be exclusively
allocated to ensuring any payments due under securitisation transaction.

Uncertainty as to insurance policies’ conditions and rights of the Issuer thereunder

Obligors are generally required according to the Credit and Collection Policies to take protection payment
insurance covering the risks of death and permanent invalidity (temporary disability and unemployment
coverage is optional). In that regard, Banco Montepio and Montepio Crédito — acting as insurance agents — offer
insurance policies from Lusitania, Companhia de Seguros, S.A., and/or Lusitania Vida, Companhia de Seguros de
Vida, S.A., in the case of Banco Montepio, and currently, Metlife Europe d.a.c. — Portuguese Branch and Metlife
Europe Insurance d.a.c. — Portuguese Branch, in case of Montepio Crédito. When entering into a Receivables
Contract, the Obligors may either accept the insurance proposals of Banco Montepio or Montepio Crédito —
acting as insurance agents — or obtain insurance from a third-party insurer and assign the rights in favour of
Banco Montepio or Montepio Crédito, as applicable. In general the insurance premium due and payable by the
Obligor at the date of execution is funded by the relevant Receivable Contract.

These insurance policies do not cover for payment holidays under Temporary Moratoria.

The Originators will transfer in accordance with the Receivables Sale Agreement to the Issuer on the Closing
Date, their right, title, interest and benefit (if any) in the Insurance Policies. However, as these Insurance Policies
may not, in each case, refer to the relevant Originator as assignee in title, such an assignment may not provide
the Issuer with an insurable interest under the relevant Insurance Policies and the ability of the Issuer to make
a claim under such Insurance Policy is not certain. Furthermore, the Originators will not notify each individual
insurer of the assignment of the benefit of the Insurance Policies to the Issuer on the Closing Date and, in
accordance with the Receivables Sale Agreement, the Issuer shall not deliver notices to the insurers of the
Insurance Policies until such time as a Notification Event has occurred.

In addition, where an Obligor cancels its Insurance Policy or where the Obligor prepays the relevant Receivable
in full, the Obligor is entitled to a refund of the unearned part of the premium from the relevant third-party
insurer. The Receivables Contracts do not require the Obligor to apply any amounts resulting from such refund
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towards repayment of their obligations under the relevant Receivables Contract.
No independent investigation in relation to the Receivables

None of the Transaction Parties (other than the Originators and the Servicers) has undertaken or will undertake
any investigations, searches or other actions in respect of any Obligor, Receivable or any historical information
relating to the Receivables. Each Transaction Party (other than the Originators and the Servicers) will rely instead
on the representations and warranties made by each of the Originators in relation thereto set out in the
Receivables Sale Agreement. Each of the Originators shall notify the Issuer upon becoming aware of a material
breach of any representation and warranty in relation to the Receivables.

Limited liquidity of the Receivables on liquidation of Issuer

In the event of occurrence of an Event of Default and the delivery of an Enforcement Notice to the Issuer by the
Common Representative, the disposal of performing Receivables by the Common Representative (including the
Issuer’s rights in respect of the Receivables) is restricted by the Securitisation Law in that any such disposal will
be, as a general rule, restricted to a disposal to the Originators, to another STC or FTC established under
Portuguese law or to credit institutions or financial companies authorised to grant credit on a professional basis.
Notwithstanding the foregoing, the Securitisation Law provides that the Issuer may assign non-performing
Receivables (“créditos em situagdo de incumprimento”) to any entity.

In such circumstances, the Originators have no obligation to repurchase the Receivables from the Issuer under
the Transaction Documents and there can be no certainty that any other purchaser could be found as there is
not, at present, and the Issuer believes it is unlikely to develop, an active and liquid secondary market for
receivables of this type in Portugal.

In addition, even if a purchaser could be found for the Receivables, the amount realised by the Issuer in respect
of their disposal to such purchaser in such circumstances may not be sufficient to redeem all of the Notes in full
at their then Principal Amount Outstanding (together with accrued interest and any Class X Distribution amount,
if applicable).

Reliance on the Originators’ representations and warranties

If any of the Receivables fails to comply with any of the Receivables Warranties, then the Originators may
discharge their liability for this failure either by (a) if the breach is capable of remedy, remedy of such breach, or
(b) if such breach is not capable of remedy, repurchase or procure a third-party to repurchase such Receivable
from the Issuer for an amount corresponding to the amount calculated in accordance with limb (a) of the
definition of Repurchase Price, or, in certain circumstances, (b) substitute or procure the substitution of a similar
receivable and security in replacement for the Receivable which is in breach of any Receivables Warranty
provided that this shall not limit any other remedies available to the Issuer if the Originators fail to discharge
such liability. The Originators are also liable for any losses or damages suffered by the Issuer or any other
relevant party as a result of any breach of the Originators’ Representations and Warranties other than the
Receivables Warranties. The Issuer’s rights arising out of breach of the Originators’ Representations and
Warranties are however unsecured and, consequently, a risk of loss exists if a Receivables Warranty is breached
and the breaching Originator does not or is unable to repurchase or cause a third-party to purchase or substitute
the relevant Receivable or indemnify the Issuer.

Modifications to the Originators’ Lending Criteria

The Receivables Contracts in the Receivables Portfolio were originated in accordance with the Lending Criteria
set out in “Originators’ Standard Business Practices, Servicing and Credit Assessment”. Accordingly, under the
Receivables Sale Agreement, the Originators will warrant that: (i) prior to originating a Receivable, the nature
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and amount of such Receivable and the circumstances of the relevant Obligor satisfied its Lending Criteria in
force and effect and applicable by the Originators at the time of origination, and (ii) at the time of origination of
a Receivable, the underlying assets intended to be charged to secure the repayment of such Receivable were in
all material respects of the kind permitted under its Lending Criteria for new business in force at the time of
origination. The Lending Criteria considers, among other things, an Obligor’s credit history, employment history
and status, repayment ability, debt-to-income ratio, the value of the Assets to be used as security, and the need
for additional guarantees or other collateral (see the section headed “Originators’ Standard Business Practices,
Servicing and Credit Assessment”).

No assurance can be given that the Originators will not change their Lending Criteria in the future and that such
change would not have an adverse effect on the cashflows generated by any Substitute Receivables to ultimately
repay the principal and interest due on the Notes and the Class X Distribution Amount, if any, or on the
compliance of this Transaction with the STS Criteria and, accordingly, its qualification as an STS Securitisation.
See the description of the limited circumstances when Substitute Receivables may form part of the Receivables
Portfolio in the subsection “Receivables Sale Agreement” of the section headed “Overview of certain
Transaction Documents” and the section headed “Originators’ Standard Business Practices, Servicing and
Credit Assessment”.

Originators’ liability

The Originators are severally but not jointly liable for any obligation resulting from the Transaction Documents,
meaning that one Originator is not, and shall not be, liable for any obligation imposed to the other Originator (in
any capacity under the Transaction Documents). The Issuer or any Transaction Party can only exercise its rights
under the Transaction Documents against an Originator that has failed to meet its own obligations.

RISKS RELATING TO THE NOTES AND THE STRUCTURE
Interest rate risk

The Issuer is subject to an interest rate risk of a mismatch between the rate of interest payable in respect of the
Receivables and the rate of interest payable in respect of the Listed Notes. A part of the Receivables (60.31%
(sixty point thirty one per cent.)) pays a fixed rate of interest and the remaining Receivables (39.69% (thirty nine
point sixty nine per cent.)) pay a variable rate of interest.

However, the Issuer's liabilities with respect to interest under the Rated Notes are based on EURIBOR and only
those under Class E Notes are based on a fixed rate.

In order to mitigate the risk described above and to protect the Issuer and the Noteholders of the Listed Notes
against any material interest rate discrepancy, the Issuer and the Cap Counterparty will enter into the Cap
Agreement, under which the Cap Counterparty will pay to the Issuer on each Interest Payment Date an amount,
if positive, equal to the product of:

(a) the Notional Amount (as defined in the Cap Agreement) for the Calculation Period (as defined in the Cap
Agreement) related to such Interest Payment Date;

(b) the Floating Rate Day Count Fraction (as defined in the Cap Agreement); and

(c) (i) in relation to the First Interest Payment Date, (a) the rate determined using straight-line interpolation
by reference to one month EURIBOR and three month EURIBOR for the number of days in such Calculation
Period minus (b) the Strike Rate; and (ii) on any other Interest Payment Date, (a) 1-month EURIBOR minus
(b) the Strike Rate.

The amounts payable by the Cap Counterparty will be calculated over a cap notional amount, which on the First
Interest Payment Date is of €215,188,104.97 (two hundred and fifteen million, one hundred and eighty eight
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thousand and one hundred and four euros and ninety seven cents).
The Cap Agreement shall be in force until the Interest Payment Date falling on 25 January 2035.
See for further details “Overview of Certain Transaction Documents — Cap Transaction”.

Termination of the Cap Transaction may expose the Issuer to interest rate fluctuations or require additional
costs in replacing the Cap Agreement

The benefits of the Cap Transaction may not be achieved in the event of the early termination of the Cap
Transaction, including termination upon the failure of the Cap Counterparty to perform its obligations
thereunder. The Cap Agreement contains certain limited termination events and events of default which will
entitle either party to terminate the Cap Transaction. In case of an early termination of the Cap Transaction,
unless one or more comparable interest rate cap agreements are entered into, the Issuer may have insufficient
funds to make payments under the Notes and this may result in a downgrading of the rating of some or all of the
Rated Notes and/or Noteholders of any Class of Listed Notes may be adversely affected. Any collateral
transferred to the Issuer by the Cap Counterparty pursuant to the Cap Transaction and any amount payable by
the Issuer to the replacement cap counterparty or by the replacement cap counterparty to the Issuer (as the case
may be) in order to enter into a replacement cap agreement to replace or novate the Cap Agreement will
generally not be available to the Issuer to make payments to the Noteholders and the Transaction Creditors and
will only be paid or transferred (as applicable) in accordance with the Collateral Account Priority of Payments. In
the event of the insolvency of the Cap Counterparty, the Issuer will be treated as a general and unsecured
creditor in respect of any claim it has for a termination amount due to it under the Cap Transaction.
Consequently, the Issuer will be subject to the credit risk of the Cap Counterparty. The Cap Counterparty (or its
guarantor or credit support provider) is required to have certain minimum ratings. Although contractual
remedies are provided in the event of a downgrading of the Cap Counterparty, any replacement arrangement
with a third-party may not be as favourable as the current Cap Agreement and the Noteholders may therefore
be adversely affected. If the Cap Transaction is terminated, the Issuer will be exposed to changes in associated
interest rates and, under certain circumstances, the Issuer may have insufficient funds to make payments due
on the Rated Notes.

Issuer obligations are subject to a predefined priority

The Conditions provide that, after the delivery of an Enforcement Notice, payments will rank in a certain order
of priority as set out under the heading “Transaction Overview — Post-Enforcement Payment Priorities”. In the
event the Issuer’s obligations are enforced, no amount of interest or principal (and, in respect of the Class X
Notes, the Class X Distribution Amount) will be paid in respect of any Class of Notes until all amounts of interest
and principal (and, in respect of the Class X Notes, the Class X Distribution Amount) due on any Class of Notes
ranking in priority to such Notes (if any) and any other amounts ranking in priority to payments in respect of
such Notes have been paid in full. The Issuer may not have sufficient funds to meet all payments.

In addition, pursuant to the Common Representative Appointment Agreement, the Transaction Management
Agreement and the Conditions, the claims of certain Transaction Creditors and of Third-Party Expenses’ creditors
will rank senior to the claims of the Noteholders in accordance with the relevant Payment Priorities. Pursuant to
the same terms, and in accordance with the relevant Payment Priorities, the Issuer's liability to tax in relation to
this Transaction is always paid first, ahead or together with any liabilities towards the Common Representative
and the Issuer Expenses. If any such amount is significant or the Issuer does not have sufficient funds to pay such
creditors, this may adversely impact payments to be made to Noteholders, by reducing in such amount the
monies available to make payments to Noteholders (see the sections headed “Transaction Overview — Pre-
Enforcement Interest Payment Priorities”, “Transaction Overview — Pre-Enforcement Principal Payment
Priorities” and “Transaction Overview — Post-Enforcement Payment Priorities”).
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Ranking and Status of the Notes

On any Interest Payment Date, prior to the delivery of an Enforcement Notice, all payments of interest due on
the Class A Notes will rank in priority to payments of interest due on the Class B Notes, which will rank in priority
to any payments of interest due on the Class C Notes, which will rank in priority to any payments of interest due
on the Class D Notes, which will rank in priority to any payments of interest due on the Class E Notes, which will
rank in in priority to any payments of any Class X Distribution Amount in each case in accordance with the Pre-
Enforcement Payment Priorities.

On any Interest Payment Date, prior to the occurrence of the Subordination Event, the Issuer will cause each
Class of Listed Notes to be redeemed for the relevant Pro-Rata Amortisation Ratio Amount on such Interest
Payment Date on a pari passu and pro rata basis.

On any Interest Payment Date, after the occurrence of a Subordination Event, the Issuer will cause any Available
Principal Distribution Amount available for this purpose to be applied in or towards the redemption in part of
the Principal Amount Outstanding of the Listed Notes made sequentially by redeeming the Principal Amount
Outstanding of the Class A Notes until all the Class A Notes have been redeemed in full and thereafter by
redeeming the Principal Amount Outstanding of the Class B Notes until all the Class B Notes have been redeemed
in full and thereafter by redeeming the Principal Amount Outstanding of the Class C Notes until all the Class C
Notes have been redeemed in full and thereafter by redeeming the Principal Amount Outstanding of the Class D
Notes until all the Class D Notes have been redeemed in full and thereafter by redeeming the Principal Amount
Outstanding of the Class E Notes until all the Class E Notes have been redeemed in full, in accordance with the
Pre-Enforcement Principal Payment Priorities.

On any Interest Payment Date, prior to the delivery of an Enforcement Notice, the Issuer will cause any Available
Interest Distribution Amount available for this purpose to be applied in or towards the redemption in part of the
Principal Amount Outstanding of the Class X Notes (except for €1 (one euro), which will be redeemed on the
Final Legal Maturity Date or the date on which an early redemption occurs in accordance with the Conditions).

After the delivery of an Enforcement Notice, any payments due under the Class A Notes will rank in priority to
any payments due under the Class B Notes, which will rank in priority to any payments due on the Class C Notes,
which will rank in priority to any payments due on the Class D Notes, which will rank in priority to any payments
due on the Class E Notes, which will rank in in priority to any payments of any Class X Distribution Amount in
each case in accordance with the Post-Enforcement Payment Priorities.

In addition, pursuant to the Common Representative Agreement, the Transaction Management Agreement and
the Conditions, the claims of certain Transaction Creditors and of third-party expenses creditors will rank senior
to the claims of the Noteholders in accordance with the relevant Payment Priorities. Pursuant to the same terms,
the Issuer's liability to tax, in relation to this transaction, is always paid first, ahead or together with any liabilities
towards the Common Representative and Issuer Expenses, and if any such amount is significant this may impact
payments to be made to Noteholders, by reducing in such amount the monies available to make payments to
Noteholders.

Notes are subject to optional redemption

The Notes may be subject to early redemption at the option of the Originators, as specified in Condition 8.8
(Optional Redemption in Whole) and at the option of the Issuer as specified in Condition 8.9 (Optional
Redemption in Whole for Taxation Reasons).

Such early redemption features of the Notes may limit their market value. During any period when either the
Originators or the Issuer may redeem the Notes, the market value of the Notes probably will not rise substantially
above the price at which the Notes can be redeemed. This may also be true prior to the occurrence of the events
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allowing either the Originators or the Issuer to exercise such optional redemption. An investor may not be able
to reinvest the redemption proceeds at an effective interest rate as high as the interest rate on the Listed Notes
being redeemed and may only be able to do so at a significantly lower rate. Potential investors should consider
reinvestment risk bearing in mind other investments available at the time.

In addition, if the Notes are early redeemed at the option of either the Originators or the Issuer as specified in
Condition 8.8 (Optional Redemption in Whole) and Condition 8.9 (Optional Redemption in Whole for Taxation
Reasons), respectively, the Class E Notes and/or the Class X Notes will only be repaid to the extent that the Issuer
has sufficient funds available. If the Issuer does not have sufficient funds available to redeem the Class E Notes
and/or the Class X Notes, such Notes shall be extinguished and the holders of such Notes may lose the right to
receive, as applicable, interest, the Class X Distribution Amount and all or part of the capital invested.

RISKS RELATING TO THE AVAILABILITY OF FUNDS TO PAY THE NOTES

No recourse over the Transaction Assets until full discharge of the Issuer’s liabilities towards the Noteholders
and the other Transaction Creditors

The Transaction Assets are covered by the statutory segregation rule provided in Article 62 of the Securitisation
Law, which provides that the assets and liabilities (constituting an autonomous estate or patriménio auténomo)
of the Issuer in respect of each securitisation transaction entered into by the Issuer are completely segregated
from any other assets and liabilities of the Issuer. In accordance with the terms of Article 61(1) of the
Securitisation Law, the Notes and the obligations owing to the Transaction Creditors will have the benefit of the
segregation principle (principio da segregagdo) and, accordingly, the Issuer’s Obligations are exclusively limited,
in accordance with the Securitisation Law and the applicable Transaction Documents, to the Transaction Assets
and other creditors of the Issuer do not have any right of recourse over the Transaction Assets until there has
been a full discharge of the Issuer’s liabilities towards the Noteholders and the other Transaction Creditors.

Therefore, the satisfaction of the Noteholders’ and other Transaction Creditors’ credit entitlements upon
delivery of an Enforcement Notice and the Notes becoming immediately due and payable in accordance with the
Post-Enforcement Payment Priorities will depend on the actual access to the Transaction Assets.

As a result, Noteholders should be aware that, as the Transaction Assets are the sole recourse to the Issuer’s
Obligations, actual access to the Transaction Assets is paramount to the discharge of the Issuer’s Obligations
and that such access may be affected by the fact that the Receivables Portfolio is serviced by an entity other
than Issuer. Nevertheless, further to the Noteholder’s and other Transaction Creditor’s rights established in the
Securitisation Law mentioned above, and under the applicable Transaction Documents, the Issuer will represent
that it has not created (and will undertake that it will not create) any Encumbrance (other than the Permitted
Encumbrance) over the Transaction Assets and that creditors of the Issuer in respect of other securitisation
transactions are similarly bound by non-petition and limited recourse restrictions which would prevent them
from having recourse to the Transaction Assets.

Issuer’s liability under the Notes

The Notes will be direct limited recourse obligations solely of the Issuer and are not the obligations of, nor are
they guaranteed by, any other person mentioned in this Prospectus. In particular, holders of each Note do not
have any legal recourse for non-payments or reduced payments against the Originators. None of the Transaction
Parties or any other person has assumed any obligation in the event the Issuer fails to make a payment due under
any of the Notes. No holder of any Notes will be entitled to proceed directly or indirectly against any of the
Transaction Parties (other than indirectly against the Issuer through the Common Representative) under the
Notes. No Transaction Party (other than the Issuer to the extent of the cashflows generated by the Receivables
Portfolio and any other amounts paid to the Issuer pursuant to the Transaction Documents) or any other person
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has assumed any obligation in case the Issuer fails to make a payment due under any of the Notes.
Limited resources of the Issuer to repay interest and principal

The obligations of the Issuer under the Notes are without recourse to any other assets of the Issuer pertaining
to other issuances of securitisation notes by the Issuer or to the Issuer’s own funds or to the Issuer’s directors,
officers, employees, managers or shareholders. None of such persons or entities has assumed or will accept any
liability whatsoever in respect of any failure by the Issuer to make any payment of any amount due on or in
respect of the Notes.

The Issuer will not have any assets available for the purpose of meeting its payment obligations under the Notes
other than the Transaction Assets.

There is no assurance that there will be sufficient funds to enable the Issuer to pay interest on any Class of Notes,
the Class X Distribution Amount or, on the redemption date of any Class of Notes (whether on the Final Legal
Maturity Date, upon acceleration following the delivery of an Enforcement Notice or upon mandatory early
redemption as foreseen under the Conditions), to repay principal in respect of such Class of Notes, in whole or
in part.

Estimated weighted average lives of the Notes is an estimate that may be influenced by several external factors

The yield to maturity of the Notes will depend on, among other things, the amount and timing of payment of
principal (including prepayments, sale proceeds arising from the enforcement of the relevant Receivables
Contract and repurchases due to breaches of representations and warranties) on the Receivables and the price
paid by the Noteholders. Upon any early payment by the Obligors in respect of the Receivables, the principal
repayment of the Notes may be earlier than expected and, therefore, the yield on the Notes may be adversely
affected by a higher or lower than anticipated rate of prepayment of the Receivables. The funds from such
prepayments will be part of the Available Principal Distribution Amount. The risk of prepayment will be
transferred to the Noteholders through the partial redemption of the Notes on each Interest Payment Date, as
specified in Conditions 8.2 (Mandatory Redemption in Part before a Subordination Event) and 8.3 (Mandatory
Redemption in Part after a Subordination Event).

The average annualised prepayment rate from 1 January 2015 to 30 June 2021 of the Vehicle Loans is 4.9% (four
point nine per cent.) and of Consumer Loans is 8.7% (eight point seven per cent.). The rate of prepayment of
Receivables cannot be predicted and is influenced by a wide variety of economic and other factors, including
prevailing interest rates, the availability of alternative financing, local and regional economic conditions and the
ability of banks operating in Portugal to levy prepayment charges on Obligors being legally limited. There is a
number of competitors in the Portuguese auto and other Vehicle Loans and Consumer Loans market and
competition may result in lower interest rates on offer in such market. In the event of lower interest rates,
Obligors may seek to repay their Receivables early. As a result, no assurance can be given as to the level of
prepayment that the Receivables Portfolio will experience, as to whether the Receivables Portfolio will continue
to generate sufficient cashflows and, ultimately, as to whether the Issuer will be able to meet its commitments
under the Notes.

In addition, Temporary Moratoria may extend the duration of the Receivables, affecting the estimated weighted
average lives of the Notes. In accordance with the Eligibility Criteria, the Receivables included in the Receivables
Portfolio as well as any Substitute Receivables, are not and will not be, as applicable, affected by Temporary
Moratoria as at the Portfolio Determination Date or at the relevant Substitute Receivables Determination Date,
as applicable. However, it cannot be excluded that after the Receivables have been assigned under the
Receivables Sale Agreement, any Receivable may be subject to further Temporary Moratoria, in which case the
relevant Originator will (unless the exposure arising out of such Receivables has already been classified as stage
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2 or 3 according to IFRS9 at the moment of the application of the moratorium) substitute, repurchase or procure
a third-party to repurchase such Receivables from the Issuer on the terms of the Receivables Sale Agreement
(see risk factor “Covid-19 Pandemic and Possible Similar Future Outbreaks”). Such repurchases may alter the
portfolio profile and affect Noteholders’ returns on their investment in the Notes.

Furthermore, the Notes may be subject to early or optional redemption in whole upon the occurrence of a Call
Option Event or a Tax Event. If a Call Option Event or a Tax Event occurs the Notes may be redeemed earlier than
it would have been the case if no such event had occurred and Noteholders may not be able to reinvest the
amounts of principal received on conditions similar to or better than those of the Notes. Conversely, if
Noteholders had expected any such event to occur and eventually no such event occurs and they are repaid later
than expected, Noteholders will not be able to reinvest the amounts of principal at potentially better conditions
than those of Notes.

In addition, the election by the Originators to exercise any of the Call Options is discretionary and may be driven
by various factors. Additionally, the ability of the Originators to exercise a Call Option will be conditional inter
alia on the funds available to the Issuer being sufficient to redeem the Rated Notes in full. As a result, there may
be circumstances where the Originators may not be entitled to exercise any of the Call Options. Accordingly,
there is no certainty as to whether any of the Call Options will be exercised and as to when it might be exercised,
so Noteholders may be repaid later than they would have been if such call option had been exercised.

The Notes may also be subject to early redemption at the option of the Issuer as specified in Condition 8.9
(Optional Redemption in Whole for Taxation Reasons). The ability of the Issuer to exercise such early redemption
will be conditional inter alia on the funds available to the Issuer being sufficient to redeem the Rated Notes in
full. The exercise of any of the Call Options by the Originator or the early redemption at the option of the Issuer
as specified in Condition 8.9 (Optional Redemption in Whole for Taxation Reasons) may result in losses for Class
E Noteholders and the Class X Noteholders and/or higher losses than they would have suffered if no Call Option
or such early redemption option had been exercised. Besides the Receivables which are not Delinquent
Receivables will be valued at par value implying that Noteholders would not benefit from the credit enhancement
provided by excess spread as they would have if such Call Option or such early redemption option had not been
exercised. Accordingly, optional redemption of the Notes may adversely affect the yield of the Notes.

See the section headed “Estimated Weighted Average Lives of the Notes and Assumptions”.

Monies deposited in the Transaction Accounts will be subject to payment of negative interest rates by the
Issuer

The Issuer will have monies deposited in the Transaction Accounts and if the interest payable on funds standing
to the credit of the Transaction Accounts is negative, the Issuer may be required to pay negative interest to the
Accounts Bank from time to time instead of collecting positive interest from the Accounts Bank from time to
time, as there is no zero floor on the interest applicable to monies deposited in such accounts. As a result of the
foregoing, or if for any other reason the Accounts Bank is not required or able to return to the Issuer the full
amounts deposited in the relevant Transaction Accounts when due, the Issuer’s ability to meet all its payment
obligations under the Transaction Documents (including payments due and payable to the Noteholders) may be
negatively impacted.

Authorised Investments may not have a return or be unrecoverable and therefore the assets of the Issuer may
be adversely affected

The Transaction Manager, on behalf, and acting upon written instruction, of the Issuer, has the right to make
certain interim investments of money standing to the credit of the Payment Account and the Reserve Account
may be made. Such investments must comply with the requirements set out, for instance, in accordance with
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Article 44(3) of the Securitisation Law and Article 3 of the CMVM Regulation No. 12/2002, as amended by CMVM
Regulation No. 4/2020, and have appropriate ratings (as set out in the definition of Authorised Investments)
depending on the term of the investment and the term of the investment instrument and shall not consist, either
directly or indirectly, of asset-backed securities or credit-linked notes or similar claims resulting from the transfer
of credit risk by means of credit derivatives, in accordance with article 77-A of the Instruction (Instrugdo) of the
Bank of Portugal 3/2015. However, it may be that, irrespective of any such rating, such investments will be
irrecoverable due to insolvency of the debtor under the investment or of a financial institution involved or due
to the loss of an investment amount during the transfer thereof. Additionally, the return on an investment may
not be sufficient to cover fully interest payment obligations due from the investing entity in respect of its
corresponding payment obligations. In this case, the Issuer may not be able to meet all its payment obligations.
None of the Transaction Parties (other than the Issuer) will be responsible for any such loss or shortfall.

The Notes are not protected by the Deposit Guarantee Fund

Unlike a bank deposit, the Notes are not protected by the Deposit Guarantee Fund (Fundo de Garantia de
Depdsitos or “FGD”) or any other government savings or deposit protection scheme, because the Notes do not
constitute deposits and the Issuer, being a securitisation company, is not a credit institution and, therefore, is
not covered by the rules applicable to the FGD. As a result, the FGD will not pay compensation to an investor in
the Notes upon any payment failure of the Issuer. If the Issuer is, for any reason, prevented from doing business
or becomes insolvent, the Noteholders may lose all or part of their investment in the Notes.

RISKS RELATING TO THE TRANSACTION PARTIES AND THE TRANSACTION
COVID-19 pandemic and possible similar future outbreaks

Different regions of the world have, from time to time, experienced virus outbreaks. A widespread global
pandemic of the severe acute respiratory syndrome coronavirus 2 (commonly known as SARS-CoV-2) and of the
infectious disease COVID-19, caused by the virus, is currently taking place. Given that this virus and the conditions

it causes are relatively new, vaccination is still in course.

Although COVID-19 is still spreading and the final implications of this pandemic are difficult to estimate at this
stage, it is clear that it will have significant consequences and will affect the lives of a large portion of the global
population. As such, the Originators and Servicers may be adversely affected by the wider macroeconomic effects
of the ongoing COVID-19 pandemic and any possible future outbreaks, seeing as it is very likely that this pandemic
will have a substantial negative effect on Portugal and the Portuguese market.

The pandemic has led to the state of emergency being declared several times in 2020 and 2021 in various
countries, including Portugal, as well as the imposition of travel restrictions, including the closure of land borders
between Portugal and Spain and the restriction of flights to and from the European Union, the establishment of
guarantines and the temporary shutdown of various institutions and companies, including the adoption by Banco
Montepio and Montepio Crédito and by other credit institutions and companies in Portugal of an unprecedented
measure, namely that of having all, or the vast majority, of its employees working remotely.

According to the latest projections concerning the Portuguese economy made available by International
Monetary Fund (“IMF”) in the World Economic Outlook of April 2021, the IMF expects a contraction of the
Portuguese GDP by 3.9% in 2021, followed by a growth of 4.8% in 2022, with a projected negative inflation rate
of - 0.9% in 2021, reaching a positive value of 1.2% already in 2022, and with the unemployment rate expected
to reach 7% by the end of this year, increasing to 7.3% in 2022. In turn, the Bank of Portugal, under the Economic
Bulletin of June 2021, projects a increase of 4.8% in GDP in 2021, followed by a growth of 5.6% in 2022, with the
inflation rate expected to remain positive at 0.7% in 2021 and 0.9% in 2022, and with an expected unemployment
rate of 7.2% in 2021 and 7.1% in 2022. The European Commission’s latest forecast from July 2021, projects a
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increase of the Portuguese GDP of 3.9% in 2021, and an increase of the inflation of 0.8% in 2021 and of 1.1% in
2022.Therefore, the ongoing COVID-19 pandemic and any potential future outbreaks of other viruses may have
a significant adverse effect on the Originators and on the collection of the Receivables.

Firstly, the spread of such diseases amongst the Originators’ employees, or any quarantines affecting Originators’
employees or facilities, may reduce Originators personnel’s ability to carry out their work, thus affecting the
operations of Banco Montepio and Montepio Crédito.

Secondly, any quarantines or spread of viruses may affect clients’ capacity to carry out their business operations,
which may consequently adversely affect the Originators’ own capacity to carry out its business as normal and
its ability to generate new loans.

Thirdly, the ongoing COVID-19 pandemic and any potential future outbreaks may also have an adverse effect on
Banco Montepio’s and Montepio Crédito’s counterparties and/or clients, including the Obligors, resulting in
additional risks in the performance of the obligations assumed by them before Banco Montepio and Montepio
Crédito, including payment obligations in relation to the Receivables Portfolio, as and when the same fall due,
and ultimately exposing the Originators to an increased number of insolvencies among its counterparties and/or
clients, including Obligors.

As a response to these exceptional circumstances and the wide effects thereof, on 26 March 2020, the
Portuguese Government approved Decree-Law no. 10-J/2020 which establishes a temporary legal moratorium
on certain financing agreements with a view to protect the liquidity of companies and families (as amended from
time to time, the “Temporary Legal Moratorium”). This regime entered into force on 27 March 2020 and,
following the approval of Decree-Law no. 22-C/2021 on 22 March 2021, will remain in force until 31 December
2021 and includes a suspension, during the period of the measure, in relation to credits with partial instalments
or other cash amounts payable, of payments of principal, rents and interest in such period and an automatic
extension of the respective contractual payment plan for a period equal to the suspension period.

On 2 April 2020, the European Banking Authority ("EBA") published a guidance on the criteria to be fulfilled by
legislative and non-legislative moratoria applied before 30 June 2020 (EBA/GL/2020/02). The EBA clarified that
payment moratoria do not trigger classification as forbearance or distressed restructuring if the measures taken
are based on the applicable national law or on an industry/sector-wide private initiative agreed and applied
broadly by the relevant credit institutions, without prejudice to the institutions continuous monitoring of the
borrowers' credit quality, identifying exposures to borrowers who may face longer-term financial difficulties. Any
such exposures should be classified in accordance with existing regulation.

Following publication of the EBA's guidelines, the members of the Portuguese Banking Association (Associa¢do
Portuguesa de Bancos (“APB”)), including Banco Montepio, signed, on 16 April 2020, an interbank protocol
establishing harmonised general conditions for private initiative moratoria (the "APB Private Moratorium"), inter
alia, on non-mortgage loans (e.g. personal or vehicle loans), available on the website
https://bo.apb.pt/content/files/Moratria_geral_de_iniciativa_privada_de_Crdito_no_Hipotecrio_23.pdf.)

In addition, on 10 April 2020, the Portuguese Association of Specialized Credit Institutions (Associa¢do de
Instituicées de Crédito Especializado (ASFAC)) approved a payment holiday (available on the website of ASFAC:
https://www.asfac.pt/comunicado/12/moratoria_privada_da_asfac) to which Montepio Crédito has adhered
and which was in force until 31 December 2020 and includes the suspension, during the period of the measure
(or an inferior period, if the Obligor so requests), in relation to credits with partial instalments or other cash
amounts payable, of payments of principal and/or interest in such period (the “ASFAC Private Moratorium” and
together with the Temporary Legal Moratorium, the APB Private Moratorium, and/or any additional and similar
moratoria or payment holidays approved by law or granted by a Servicer on its own initiative to tackle the
pandemic caused by coronavirus SARS-CoV-2 and COVID-19, as applicable, the “Temporary Moratoria”).

27


https://bo.apb.pt/content/files/Moratria_geral_de_iniciativa_privada_de_Crdito_no_Hipotecrio_23.pdf

For more information on the scope of beneficiaries included under the Temporary Legal Moratorium, the ASFAC
Private Moratorium and the APB Private Moratorium please refer to “Temporary legal measures to tackle the
pandemic caused by coronavirus SARS-CoV-2 and COVID-19” included in the section headed “Selected aspects
of laws of the Portuguese Republic relevant to the Receivables and the transfer of the Receivables” .

Such extensions, together with additional measures taken from time to time by the Portuguese Government or
adopted by Banco Montepio and/or Montepio Crédito at their own initiative to address this situation, notably
those relating to moratoria or payment holidays in respect of loans granted to individuals and companies
permitting borrowers to postpone regular payments under their loans for certain periods, to the extent
applicable, may generally affect the capacity of Banco Montepio and Montepio Crédito to carry out their business
as normal.

In accordance with the Eligibility Criteria, the Receivables included in the Receivables Portfolio as well as any
Substitute Receivables, are not and will not be, as applicable, affected by Temporary Moratoria as at the Portfolio
Determination Date or at the relevant Substitute Receivables Determination Date, as applicable. However, it
cannot be excluded that after the Receivables have been assigned under the Receivables Sale Agreement they
may be subject to further Temporary Moratoria, in which case the Originators will (unless the exposure arising
out of such Receivable has already been classified as stage 2 or 3 according to IFRS9 at the moment of the
application of the moratorium) substitute, repurchase or procure a third-party to repurchase such Receivables
from the Issuer on the terms of the Receivables Sale Agreement. Notwithstanding, it is not possible at this stage
to anticipate all specific measures that will be implemented to curb the effects of the COVID-19 pandemic and
to assess the corresponding impact.

In light of the above, the ongoing COVID-19 pandemic may affect the Originators and Servicers’ ability to comply
with their obligations under the Transaction Documents and/or the Obligors’ ability to make payments when due
under the Receivables, which may negatively impact the Issuer’s ability to make payments under the Notes.

Commingling risk and payment interruption risk due to a default of any of the Servicers

Each Servicer will procure that all amounts received from Obligors in respect of the Receivables are paid into the
relevant Proceeds Account, which will be operated by the Servicers in accordance with the terms of the
Receivables Servicing Agreement. The Servicers will direct the Proceeds Account Bank to transfer to the Payment
Account, on each Business Day, any cleared funds standing to the credit of the relevant Proceeds Account
following the receipt of such Collections credited to the relevant Proceeds Account received until the close of
the immediately preceding Business Day.

The Proceeds Account in the name of Montepio Crédito is not a dedicated account to the relevant Receivables
and will include other amounts unrelated with the relevant Receivables. As a result, there may be an operational
risk that Collections received by Montepio Crédito, in its capacity as Servicer, may temporarily be, from an
operational point of view, commingled with other monies.

Furthermore, where an Insolvency Event in respect of a Servicer occurs and is continuing, it cannot be excluded
that cash transfers to the Payment Account and the Reserve Account may be interrupted immediately thereafter
while alternative payment arrangements are made, the effect of which could be a short-term lack of liquidity
that may lead to an interruption of payments to the Noteholders.

Counterparty and rating trigger risk

The Issuer faces the possibility that a counterparty will be unable to honour its contractual obligations to it. The
counterparties may default on their obligations to the Issuer due to insolvency, lack of liquidity, operational
failure or other reasons. For example, the Transaction Manager will provide calculation and management
services under the Transaction Management Agreement and the Paying Agent and the Agent Bank will provide
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payment and calculation services in connection with the Notes. In the event that any of these counterparties
fails to perform its obligations under the respective agreements to which it is a party (including any failure arising
from circumstances beyond their control, such as epidemics or pandemics), or the creditworthiness of these
third parties deteriorates, the Noteholders may be adversely affected. See “Overview of Certain Transaction
Documents”.

The parties to the Transaction Documents who receive and hold monies pursuant to the terms of such documents
(such as the Accounts Bank and Cap Counterparty) are required to satisfy certain criteria in order to continue to
receive and hold such monies.

These criteria include requirements in relation to the unguaranteed and unsecured ratings ascribed to such party
by the Rating Agencies. If the concerned party ceases to satisfy the applicable criteria, including such ratings
criteria, then the rights and obligations of that party may be required to be transferred to another entity which
does satisfy the applicable criteria, which may then be required to become a party to the relevant Transaction
Document. In these circumstances, the terms agreed with the replacement entity may not be as favourable as
those agreed with the original party pursuant to the Transaction Documents.

In addition, should the applicable criteria cease to be satisfied, then the parties to the relevant Transaction
Document may agree to amend or waive certain of the terms of such document, including the applicable criteria,
in order to avoid the need for a replacement entity to be appointed. The consent of Noteholders may not be
required in relation to such amendments and/or waivers, as detailed under Condition 15 (Modification and
Waiver). If the requirements of the Rating Agencies in relation to the unguaranteed and unsecured ratings
ascribed to a party to the Transaction Documents are not met, that could potentially adversely affect the rating
of the Rated Notes.

While certain Transaction Documents provide for rating triggers to address the insolvency risk of counterparties,
such rating triggers may be ineffective in certain situations. Rating triggers may require counterparties, inter alia,
to arrange for a new counterparty to become a party to the relevant Transaction Document upon a rating
downgrade or withdrawal of the original counterparty. It may, however, occur that a counterparty having a
requisite rating becomes insolvent before a rating downgrade or withdrawal occurs or that insolvency occurs
immediately upon such rating downgrade or withdrawal or that the relevant counterparty does not have
sufficient liquidity for implementing the measures required upon a rating downgrade or withdrawal.

Reliance on performance by the Servicers and risk of Servicers insolvency

The Issuer has engaged each Servicer to administer the Receivables Portfolio and has appointed the Back-Up
Servicer to administer the Receivables Portfolio upon any of the Servicers ceasing to do so pursuant to the
Receivables Servicing Agreement. While each Servicer and the Back-Up Servicer are under contract to perform
certain services under the Receivables Servicing Agreement, there can be no assurance that they will be willing
or able to perform such services in the future.

If the appointment of any the Servicers or the Back-up Servicer is terminated, there can be no assurance that the
transition of servicing will occur without adverse effect to Noteholders or that an equivalent level of performance
on collections and administration of the Receivables can be maintained by a successor servicer (“Successor
Servicer”) after any replacement of any of the Servicers or the Back-up Servicer, as many of the servicing and
collections techniques currently employed were developed by the Servicers or the Back-up Servicer.

If the appointment of any of the Servicers is terminated while the appointment of the Back-up Servicer is no
longer continuing without a Successor Back-up Servicer having been appointed, the Issuer shall endeavour to
appoint a Successor Servicer. No assurances can be made as to the availability of, and the time necessary to

engage, such Successor Servicer.
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None of the Servicers may resign from their respective appointment as Servicers, without a justified reason and
furthermore, pursuant to the Receivables Servicing Agreement, the resignation of any of the Servicers shall only
be effective if the Issuer has appointed a Successor Servicer, which is conditional on such appointment not
having any adverse effect on the current ratings of the Rated Notes. The appointment of the Back-Up Servicer
and the Successor Servicer is subject to the prior approval of the CMVM.

Notice of the appointment of a Successor Servicer shall be delivered by the Issuer to the Rating Agencies, the
CMVM, the Bank of Portugal and each of the other Transaction Parties. A Successor Servicer is appointed by the
Issuer with effect from the Servicer Termination Date or the Servicer Resignation Date, by the entry of the
Successor Servicer, the Originators and the Issuer into a replacement servicing agreement in similar terms to the
Servicing Agreement. The Successor Servicer shall have experience in the servicing of loans similar to those
included in the Receivables Portfolio and shall have well documented and adequate policies, procedures and
risk management controls relating to such servicing. The appointment of a Successor Servicer may not have an
adverse effect on the ratings of the Rated Notes and it is subject to the prior approval of the CMVM.

Under the Portuguese Securitisation law, in the event the Servicers become insolvent, all the amounts which
each Servicer may then hold in respect of the Receivables assigned by the Originators to the Issuer will not form
part of the Servicers’ insolvency estate and the replacement of Servicers provisions in the Receivables Servicing
Agreement will then apply.

For further information, please refer to the section headed “Overview of certain Transaction Documents —

Receivables Servicing Agreement”.
Services and limited liability of Back-up Servicer

The performance of the services by the Back-up Servicer is dependent on receipt by the Back-up Servicer of
certain documents, records and information from the Servicers and the Back-Up Servicer shall not be liable for
any failure to carry out its obligations, which arises in connection with the Back-up Servicer not having received
in full such documents, records and information from the Servicers, in accordance with clause 8 (Servicers

Obligations towards Back-up Servicer) of the Receivables Servicing Agreement.

Additionally, the Back-up Servicer shall also not be held liable for any set-off or other rights which the Obligors
may exercise or invoke against any of the Servicers or for any monies or entitlements that may, for whatever
reason, be retained by the original Servicers and, in such event, the Back-up Servicer will be dependent on the
cooperation of the original Servicers in order to fully recover any such amounts, including the possible
intervention of the original Servicers in any judicial proceedings against such Obligors.

The above described factors may limit the capacity of the Back-up Servicer to render the services in the manner
rendered by any of the original Servicers and consequentially may impose a delay and negatively affect the
collections and recoveries made under the Receivables Portfolio and therefore affect the rights of the
Noteholders to receive payments under the Notes.

No certainty on the substitution of the Transaction Manager

In the event of the termination of the appointment of the Transaction Manager by consent between the parties
to the Transaction Management Agreement or due to the delivery of a Transaction Manager Event Notice it will
be necessary for the Issuer to appoint a substitute transaction manager. The appointment of the substitute
transaction manager is subject to the condition that, inter alia, such substitute transaction manager is capable
of administering the Transaction Accounts of the Issuer. The appointment of any successor transaction manager
shall be previously notified to the Rating Agencies.

There is no certainty that it would be possible to find a substitute or a substitute of satisfactory standing and
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experience, who would be willing to act as transaction manager under the terms of the Transaction Management
Agreement.

In order to appoint a substitute transaction manager, it may be necessary to pay higher fees than those paid to
the Transaction Manager and depending on the level of fees payable to any substitute, the payment of such fees
could potentially adversely affect the ratings of some or all of the Rated Notes.

All Noteholders to be bound by the provisions on Meetings of Noteholders and by decisions of the Common
Representative

The Conditions contain provisions for calling Meetings of Noteholders to consider matters affecting their
interests generally. These provisions permit defined majorities to bind all Noteholders, including Noteholders
who did not attend and vote at the relevant Meeting and Noteholders who voted in a manner contrary to the
majority. The Conditions also provide that the Common Representative may, without the consent of Noteholders
or any other Transaction Creditors, agree to certain modifications of, or to the waiver or authorisation of a breach
or proposed breach of, provisions of the applicable Transaction Documents or the Conditions which, in the
opinion of the Common Representative, will not be materially prejudicial to the interests of the holders of the
Most Senior Class of Notes then outstanding and any of the Transaction Creditors or agree to certain
modifications of provisions of the applicable Transaction Documents or the Conditions which are of a formal,
minor, administrative or technical nature or is made to correct a manifest error or an error which is, to the

satisfaction of the Common Representative, proven, or is necessary or desirable for the purposes of clarification.
Common Representative’s rights may be limited under the Transaction Documents

The Common Representative has entered into the Common Representative Appointment Agreement, inter alia,
to exercise, following the occurrence of an Event of Default, certain rights on behalf of the Issuer and the
Transaction Creditors (other than itself) in accordance with the terms of the Transaction Documents for the
benefit of the Noteholders and the Transaction Creditors (other than itself) and to give certain directions and
make certain requests in accordance with the terms and subject to the conditions of the Transaction Documents,
the Securitisation Law and the Portuguese Companies Code.

The Common Representative shall have no liability or responsibility for monitoring the activities and obligations
of the Servicers or any Successor Servicer and shall assume, unless it has actual knowledge to the contrary, that
the Servicers or any Successor Servicer are properly carrying out its responsibilities and obligations. The Common
Representative will not, at any time, carry out any of the responsibilities or obligations of each of the Servicers
themselves or of any Successor Servicer.

The Common Representative will not be granted the benefit of any contractual rights or any representations,
warranties or covenants by the Originators or the Servicers under the Receivables Sale Agreement or the
Receivables Servicing Agreement but will acquire the benefit of such rights from the Issuer through the Co-
ordination Agreement.

Accordingly, although the Common Representative may give certain directions and make certain requests to the
Originators and the Servicers on behalf of the Issuer under the terms of the Receivables Sale Agreement and the
Receivables Servicing Agreement, the exercise of any action by the Originators and the Servicers, in response to
any such directions and requests, will be made, respectively, to and with the Issuer only and not with the
Common Representative. Therefore, if an Event of Default or an Insolvency Event has occurred in relation to the
Issuer, the Common Representative may not be able to circumvent the involvement of the Issuer in the
Transaction by, for example, pursuing actions directly against the Originators or the Servicers under the
Receivables Sale Agreement or the Receivables Servicing Agreement. Although the Notes have the benefit of
the segregation provided by the Securitisation Law, the above may impair the ability of the Noteholders and the
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Transaction Creditors to be repaid in regard of amounts due to them in respect of the Notes and under the
Transaction Documents.

Common Representative not obliged to act in certain circumstances

The Common Representative may, at any time, at its absolute discretion and without notice, take such
proceedings, actions or steps against the Issuer or any other party to any of the Transaction Documents after
the occurrence of an Event of Default as the Common Representative may think fit to enforce its rights in respect
of the Notes and under the other Transaction Documents, as well as at any time, at its absolute discretion and
without notice, deliver an Enforcement Notice to the Issuer.

However, the Common Representative shall not be bound to take any such proceedings, actions or steps
(including, but not limited to, the giving of an Enforcement Notice in accordance with Condition 12 (Events of
Default and Enforcement) unless it shall have been directed to do so (i) in writing by the holders of at least 25%
(twenty five per cent.) of the Principal Amount Outstanding of the Most Senior Class of Notes then outstanding
or (ii) by an Extraordinary Resolution passed by the Noteholders, and, provided that, in each case, it shall have
been indemnified and/or secured and/or pre-funded to its satisfaction against all Liabilities to which it may
thereby become liable or to which it may incur by so doing.

Consequently, if the Common Representative is not directed to act in such circumstances as identified above,
there is no assurance that the Common Representative will exercise its discretion to take any proceedings, steps
or actions against the Issuer or any other party to any of the Transaction Documents after the occurrence of an
Event of Default or that any proceedings, actions or steps taken by the Common Representative at its absolute
discretion are those that are more adequate, efficient or swift to enforce the rights of the Noteholders upon the
occurrence of an Event of Default or otherwise those that would have been directed by the Noteholders if the
Noteholders had instructed the Common Representative.

Potential Conflict of Interest

Each of the Transaction Parties (other than the Issuer) and their affiliates (including affiliates of the Issuer) in the
course of each of their respective businesses may provide services to other Transaction Parties and to third
parties and in the course of the provision of such services it is possible that conflicts of interest may arise
between (i) such Transaction Parties and their affiliates or (ii) between such Transaction Parties and their
affiliates and third parties. Each of the Transaction Parties (other than the Issuer) and their affiliates may provide
such services and enter into arrangements with any person without regard to or constraint as a result of any
such conflicts of interest arising as a result of it being a Transaction Party in respect of the Transaction.

MARKET RISKS
Ratings are not recommendations and ratings may be lowered, withdrawn or qualified

Except for the Accounts Bank and the Cap Counterparty, the Transaction Parties have no obligation under the
Notes or the Transaction Documents to maintain any rating themselves or of some or all of the Rated Notes. A
securities rating is not a recommendation to buy, sell or hold securities and may be subject to revision,
suspension or withdrawal at any time by the assigning rating organisation. Each securities rating should be
evaluated independently of any other securities rating. In the event the ratings initially assigned to the Rated
Notes are subsequently lowered, withdrawn or qualified for any reason, no person will be obliged to provide any
credit facilities or credit enhancement to the Issuer for the original ratings to be restored. Any such lowering,
withdrawal or qualification of a rating may have an adverse effect on the liquidity and market price of some or
all of the Rated Notes.

The ratings take into consideration the characteristics of the Receivables and the structural, legal and tax aspects
associated with the Rated Notes. However, the ratings assigned to the Rated Notes do not represent any
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assessment of the likelihood or rate of principal prepayments. The ratings do not address the possibility that the
holders of any of the Rated Notes might suffer a lower than expected yield due to prepayments. In addition, the
negative economic impact which may be caused by events certain meteorological conditions, natural disasters,
fires or widespread health crises or the fear of such crises (such as Covid-19, in relation to which see the risk
factor entitled “COVID-19 Pandemic and Possible Similar Future Outbreaks” below) may result in downgrades
to the ratings assigned to some or all of the Rated Notes.

The Rating Agencies’ ratings address only the credit risks associated with the Transaction. Other non-credit risks
have not been addressed but may have a significant effect on yield to investors.

Additionally, CRA Regulation has introduced a requirement that where an issuer or related third parties (which
term includes, among others, sponsors, servicers and originators) intends to solicit a credit rating of a structured
finance instrument it will appoint at least two credit rating agencies to provide ratings independently of each
other; and should consider appointing at least one credit rating agencies having not more than a 10% (ten per
cent.) total market share (as measured in accordance with Article 8d(3) of the CRA Regulation, provided that a
small credit rating agency is capable of rating the relevant issuance or entity. In order to give effect to those
provisions, ESMA is required to annually publish a list of registered credit rating agencies, their total market
share, and the types of credit rating they issue. According to ESMA’s 2020 calculations, Fitch has more than a
10% (ten per cent.) total market share, DBRS has less than a 10% (ten per cent.) total market share (2.99% total
market share for DBRS) and the Issuer has not requested a rating of any of the Rated Notes by any rating agency
other than the Rating Agencies. There can be no assurance, however, as to whether any other rating agency will
rate any of the Rated Notes or, if it does, what rating would be assigned by such other rating agency. The rating
assigned by such other rating agency to the relevant Rated Notes could be lower than the respective ratings
assigned by the Rating Agencies.

Absence of a secondary market

There is currently no developed market for the Notes and there can be no assurance that a secondary market
for the Notes will develop or, if it does develop, that it will provide the Noteholders with liquidity of investment
or that it will continue for the entire life of the Notes. Consequently, any purchaser of the Notes must be prepared
to hold the Notes until final redemption thereof. The market price of the Notes could be subject to fluctuation
in response to, among other things, variations in the value of the Receivables, the market for similar securities,
prevailing interest rates, changes in regulation and general market and economic conditions. Noteholders should
also be aware of the prevailing and widely reported global credit market conditions and the general lack of
liquidity in the secondary market for instruments similar to the Notes. Additionally, since the United Kingdom
referendum which occurred on 23 June 2016, where the United Kingdom voted to leave the European Union,
there has been increased volatility and disruption of the capital, currency and credit markets, including the
market for securities similar to the Notes. In addition to this, the circumstances created by the COVID-19
pandemic have led to volatility in the capital markets and may lead to volatility in or disruption of the credit
markets at any time.

Potential investors should be aware that these prevailing market conditions affecting securities similar to the
Notes could lead to reductions in the market value and/or a severe lack of liquidity in the secondary market for
instruments similar to the Notes. Such falls in market value and/or lack of liquidity may result in investors
suffering losses on the Notes in secondary resales even if there is no decline in the performance of the securitised
portfolio. The Issuer cannot predict when these circumstances will change and whether, if and when they do
change, there would be an increase in the market value and/or there will be a more liquid market for the Notes
and instruments similar to the Notes at that time.
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Risks related to benchmarks

Reference rates and indices, including interest rate benchmarks, such as the London Interbank Offered Rate
(“LIBOR”) and EURIBOR, are the subject of ongoing political and regulatory discussions and to proposals for
reform. Some reforms have already been implemented with further changes being anticipated. These reforms
may cause such benchmarks to perform differently than in the past or to disappear entirely, and they may also
have other consequences which cannot be predicted. Any such consequence could have a material adverse effect
on any of the Notes linked to or referencing such a benchmark.

Interest payable under the Rated Notes are calculated by reference to EURIBOR which is provided by the
European Money Markets Institute (“EMMI”) or by another index that may come to replace EURIBOR. EMMI is
in the register of administrators and benchmarks established and maintained by ESMA pursuant to Article 36 of
the Benchmarks Regulation. Among other things, the Benchmarks Regulation (i) requires benchmark
administrators to be authorised or registered (or, if non-EU-based, to be subject to an equivalent regime or be
otherwise recognised or endorsed), and (ii) prevents certain uses by EU supervised entities of benchmarks
administrators that are not authorised or registered (or, if non-EU-based, not deemed equivalent or otherwise
recognised or endorsed). The Benchmarks Regulation could have a material impact on any Notes linked to LIBOR,
EURIBOR or any other benchmark rate or index, in particular, if the methodology or other terms of the relevant
benchmark are changed in order to comply with the terms of the Benchmarks Regulation, and such changes
could (among other things) have the effect of reducing or increasing the rate or level or of affecting the volatility
of the published rate or level of the benchmark.

More broadly, any of the international, national or other proposals for reform, or the general increased
regulatory scrutiny of benchmarks could increase the costs and risks of administering or otherwise participating
in the setting of a benchmark and complying with any such regulations or requirements. Such factors may have
any of the following effects on certain benchmarks: (i) discourage market participants from continuing to
administer or to contribute to such benchmark; (ii) trigger changes in the rules or methodologies used in the
benchmarks; (iii) lead to the disappearance of the benchmark.

Separate workstreams are underway in Europe to reform EURIBOR using a hybrid methodology and to provide
fallback provisions by reference to a euro risk-free rate (based on a euro overnight risk-free rate as adjusted by
a methodology to create a term rate). EMMI is developing a hybrid methodology for EURIBOR. In October 2019,
it published for the first time the Euro Overnight Index Average (“EONIA”) under reformed determination
methodology. EONIA’s methodology directly tracks the €STR.

Reforms such as EMMI’s changed methodology and other pressures may cause one or more interest rate
benchmarks to disappear entirely, or to perform differently than they have in the past (as a result of a change in
methodology or otherwise), to create disincentives for market participants to continue to administer or
participate in certain benchmarks or to have other consequences which cannot be predicted. The potential
elimination of benchmarks, such as LIBOR or EURIBOR, the establishment of alternative reference rates or
changes in the manner of administration of a benchmark could also require adjustments to the terms of
benchmark-linked securities and may result in other consequences, such as interest payments that are lower
than, or that do not otherwise correlate over time with, the payments that would have been made on those
securities if the relevant benchmark was available in its current form.

Investors should note the various circumstances in which a modification may be made to the Conditions of the
Notes, the Cap Agreement or any other Transaction Documents for the purpose of changing the base rate or
such other related or consequential amendments as are necessary to facilitate such change (a “Base Rate
Modification”). These circumstances broadly relate to the disruption, discontinuation or cessation of EURIBOR,
but also specifically include, inter alia, any public statements by the EURIBOR administrator or certain regulatory
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bodies that EURIBOR will be discontinued or may no longer be used, and a Base Rate Modification may also be
made if the Servicers reasonably expect any of these events to occur within six months of the proposed effective
date of the Base Rate Modification, subject to certain conditions. There can be no assurance that any such
amendment will mitigate the interest rate risk or result in an effective replacement methodology for determining
the reference rate on the Notes. Investors should note that the Issuer shall be obliged, without any consent or
sanction of the Noteholders, to proceed with any modification (other than in respect of a Basic Terms
Modification) to the Conditions and/or any Transaction Document that the Issuer considers necessary or as
proposed by the Cap Counterparty for the purpose of changing the screen rate or the base rate that then applies
in respect of the Notes and the Cap Agreement as adjusted to reduce or eliminate, to the extent reasonably
practicable, any transfer of economic value as a result of such replacement by taking into account any adjustment
spread and making such other related or consequential amendments as are necessary or advisable to facilitate
such change. Any of the above matters (including an amendment to change the base rate) 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 Notes. Changes in the manner of administration of EURIBOR could result in amendments to the Conditions
of the Notes in line with Condition 15.2 (Additional Right of Modification).

Based on the foregoing, prospective investors should in particular be aware that:

(a) 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 causing it to be
lower and/or more volatile than it would otherwise be;

(b) the elimination of EURIBOR or any other benchmark, or changes in the manner of administration of any
benchmark, could require or result in an adjustment to the interest calculation provisions of the
Conditions, or result in adverse consequences to holders of any Notes linked to such benchmark.
Furthermore, even prior to the implementation of any changes, uncertainty as to the nature of alternative
reference rates and as to potential changes to such benchmark may adversely affect such benchmark
during the term of the relevant Notes, the return on the Notes and the trading market for securities
(including the Notes) based on the same benchmark; and

(c) if EURIBOR or any other relevant interest rate benchmark is discontinued or is otherwise unavailable, then
the rate of interest on the Notes will be determined for a period by the relevant fallback provisions,
although such provisions, being dependent in part upon the provision by reference banks of offered
quotations for leading banks (in the Eurozone interbank market in the case of EURIBOR), may not operate
as intended (depending on market circumstances and the availability of rates information at the relevant
time).

In light of the above, the Conditions provide that the Common Representative shall be obliged to concur with
the Issuer, under certain conditions and without consulting with the Noteholders or any other Transaction
Creditors, to amend EURIBOR as the base rate (see Condition 15.2 (Additional Right of Modlification), paragraph
g) in the section headed “Terms and Conditions of the Notes”).

As alternative or reformed reference rates to replace the EURIBOR calculated according to their original
methodology are still in the process of being identified and developed by or with the involvement of
administrators, contributors, central banks, supervisory authorities and market participants, it cannot be
predicted at the date of this Prospectus what such substitute reference rate would be. Should the Common
Representative substitute EURIBOR for a substitute reference rate, this could negatively affect the yield and the
market value of the Notes, particularly because EURIBOR immediately prior to its definite disappearance might
be subject to high volatility. Any of the above matters or any other significant change to the setting or existence
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of EURIBOR or any other relevant interest rate benchmark 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 Notes. Changes in the manner of administration of EURIBOR or any other relevant
interest rate benchmark could result in adjustment to the Conditions, early redemption, discretionary valuation
by the calculation agent, delisting 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. Investors should consider these matters, consult their own
independent advisers and make their own assessment about the potential risks when making their investment
decision with respect to the Notes.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes in Euro. This presents certain risks relating to currency
conversions if an investor’s financial activities are denominated principally in a currency or currency unit other
than Euro (the “Investor’s Currency”). These include the risk that exchange rates may significantly change
(including changes due to devaluation of the Euro or revaluation of the Investor’s Currency) and the risk that
authorities with jurisdiction over the Euro or the Investor’s Currency may impose or modify exchange controls.
An appreciation in the value of the Investor’s Currency relative to the Euro would decrease (1) the Investor’s
Currency equivalent yield on the Notes, (2) the Investor’s Currency equivalent value of the principal payable on
the Notes and (3) the Investor’s Currency equivalent market value of the Notes. Government and monetary
authorities may impose (as some have done in the past) exchange controls that could adversely affect an
applicable exchange rate. As a result, investors may receive less interest or principal than expected, or no interest
or principal at all.

LEGAL AND REGULATORY RISKS IN RESPECT OF THE NOTES AND OTHERS
Uncertainty as to STS designation being achieved for this Transaction

The Securitisation Regulation provides for a securitisation transaction to be designated a simple, transparent and
standardised transaction (“STS Securitisation”). In order to obtain this designation, a transaction is required to
comply with the requirements set out in Articles 19 to 22 of the Securitisation Regulation (“STS Criteria”) during
its entire life. Either of the originator or sponsor in relation to such transaction is required to file an STS
Notification to ESMA on the transaction’s closing date. The originator or the sponsor must notify ESMA and the
competent authority should the transaction cease to meet the STS Criteria at any point during its life. The Notes
can also qualify as STS under the UK Securitisation Regulation until maturity, provided that the Notes remain on
the ESMA STS register website and continue to meet the STS Criteria.

The Notes are intended to be designated as STS Securitisation, but there is no certainty that such designation
will be achieved, and the Originators will be responsible for filing the STS Notification with ESMA. Prospective
investors are themselves responsible for monitoring and assessing changes to the EU risk retention rules and
their regulatory capital requirements. It is important to note that the involvement of PCS as an authorised
verification agent is not mandatory and the responsibility for compliance with the Securitisation Regulation (or,
if applicable, the UK Securitisation Regulation) remains with the relevant institutional investors, the Originators
and the Issuer, as applicable in each case. The STS Verification will not absolve such entities from making their
own assessment and assessments with respect to the Securitisation Regulation, and the STS Assessment cannot
be relied on to determine compliance with the foregoing regulations in the absence of such assessments by the
relevant entities. Noteholders and potential investors should verify the current status of the Notes on the website
of ESMA. Non-compliance with the status of STS Securitisation may result in the loss of benefits in regulatory
treatment of STS Securitisations under various EU regimes (in relation to which see the risk factor entitled
“Regulatory capital framework may affect risk weighting of the Notes for the Noteholders”), in higher capital
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requirements for investors (as an investment in the Notes would not benefit from Articles 243, 260, 262 and 264
of the CRR), as well as in various administrative sanctions and/or remedial measures being imposed on the Issuer
or the Originators. Any of such administrative sanctions and/or remedial measures may affect the ability of the
Issuer to fulfil its payment obligations under the Notes.

Furthermore, STS Assessment is not an opinion on the creditworthiness of the relevant Notes or on the level of
risk associated with an investment in the relevant Notes. It is not an indication of the suitability of the relevant
Notes for any investor and/or a recommendation to buy, sell or hold Notes. Institutional investors that are
subject to the due diligence requirements of the Securitisation Regulation (or, if applicable, the UK Securitisation
Regulation) need to make their own independent assessment and may not rely solely on STS Assessment, the
STS Notification or other disclosed information. None of the Issuer, the Joint Arrangers, the Joint Lead Managers,
or any other party to the Transaction Documents (other than the Originators) makes any representation or
accepts any liability for the Securitisation to qualify as an STS Securitisation under the Securitisation Regulation
(or, if applicable, the UK Securitisation Regulation) at any point in time.

Non-compliance with the status of STS Securitisation may result in the loss of benefits in regulatory treatment of
STS Securitisations under various EU regimes (in relation to which see the risk factor entitled “Regulatory capital
framework may affect risk weighting of the Notes for the Noteholders” below), in higher capital requirements
for investors, as well as in various administrative sanctions and/or remedial measures being imposed on the
Issuer or the Originators. Any of such administrative sanctions and/or remedial measures may affect the ability
of the Issuer to fulfil its payment obligations under the Notes.

Uncertainity regarding eligibility of the Notes for Eurosystem Monetary Policy

Only the Class A Notes are intended to be held in a manner which will allow Eurosystem eligibility. This means
that the Class A Notes will be integrated in a centralised system (sistema centralizado) and settled through the
Portuguese securities settlement system operated by Interbolsa, in its capacity as central securities depositary
and 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 (“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 specified by the ECB. If the Class A Notes do not satisfy the criteria specified by
the ECB, there is a risk that the Class A Notes will not be Eurosystem Eligible Collateral. As a consequence,
Noteholders may not be permitted to use the Class A Notes as collateral for monetary policy transactions of the
Eurosystem and may sell the Notes into the secondary market at a reduced price only.

The Issuer gives no 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 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 the Class
A Notes constitute Eurosystem Eligible Collateral.

Regulatory capital framework may affect risk weighting of the Notes for the Noteholders

The Basel Committee has approved significant changes to the Basel Il framework (such changes being commonly
referred to as Basel Ill), including new capital and liquidity requirements intended to reinforce capital standards
(with heightened requirements for global systematically important banks) and to establish a leverage ratio
“backstop” for financial institution and certain minimum liquidity standards for credit institutions. In particular,
the changes refer to, among other things, new requirements for the capital base, measures to strengthen the
capital requirements for counterparty credit exposures and the introduction of a leverage ratio as well as short-
term and longer-term standards for funding liquidity.
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The Basel Ill framework as implemented in the EU through Directive 2013/36/EU of the European Parliament
and of the Council of 26 June 2013, also known as the “Capital Requirements Directive” or “CRD IV”, and
Regulation (EU) No. 575/2013 of the European Parliament and of the Council of 26 June 2013, also known as the
“Capital Requirements Regulation” or “CRR”, provides for a substantial strengthening of existing prudential rules
relating to liquidity and funding. These rules have been further strengthened by Regulation (EU) 2019/876 of the
European Parliament and of the Council of 20 May 2019 amending the Capital Requirements Regulation as
regards the leverage ratio, the net stable funding ratio, requirements for own funds and eligible liabilities,
counterparty credit risk, market risk, exposures to central counterparties, exposures to collective investment
undertakings, large exposures, reporting and disclosure requirements (“CRR II”) and by Directive (EU) 2019/878
of the European Parliament and of the Council of 20 May 2019 amending the CRD IV as regards exempted
entities, financial holding companies, mixed financial holding companies, remuneration, supervisory measures
and powers and capital conservation measures (“CRD V”). The CRR Il and the CRD V introduce a new market risk
framework, revisions to the large exposures’ regime and a net stable funding ratio. The net stable funding ratio
is intended to ensure that institutions are not overly reliant on short-term funding. CRR Il amends CRR and is
directly applicable in all EU Member States, and its application is staggered in accordance with Article 3 of the
CRR Il from 27 June 2019 to 28 June 2023. CRD V amends CRD IV and requires national transposition of the
majority of its provisions by 28 December 2020. Although the transposition deadline has passed, CRD V has still
not been implemented in Portugal. Bank of Portugal, as the Portuguese local regulator, has launched a public
consultation regarding the draft legal instrument that aims to transpose CRD V into national law. As at the date
of this Prospectus, the public consultation has been concluded, following which a revised draft legal instrument
has been published and is currently pending admission and approval at the Portuguese Parliament, which is
expected during the during the second quarter of 2022.

In December 2017, the Basel Committee published a package of proposals to update Basel Il (referred to as Basel
IV). Basel IV proposes to amend the way in which institutions approach the calculation of their risk-weighted
assets as well as setting regulatory capital floors. The Basel Committee currently proposes a nine-year
implementation timetable for Basel IV. As implementation of any changes to the Basel framework requires
national legislation, the final rules and the timetable for its implementation in each jurisdiction, as well as the
treatment of asset-backed securities, may be subject to some level of national variation. It should also be noted
that changes to regulatory capital requirements have been made for insurance and reinsurance undertakings
through participation jurisdiction initiatives, such as Commission Delegated Regulation (EU) 2015/35, of 10
October 2014 (“Solvency Il Implementing Rules”) framework in Europe. The changes under Basel Ill and Basel IV
as described above may have an impact on the capital requirements in respect of the Notes and/or on incentives
to hold the Notes for investors that are subject to requirements that follow the relevant framework and, as a
result, may affect the liquidity and/or value of the Notes. In general, investors should consult their own advisers
as to the regulatory capital requirements in respect of the Notes and as to the consequences to and effect on
them of any changes to the Basel framework (including the changes described above) and the relevant
implementing measures. No predictions can be made as to the precise effects of such matters on any investor or
otherwise.

The STS Securitisation designation (in relation to which see the risk factor entitled “Uncertainty as to STS
designation being achieved for this Transaction”) impacts on the potential ability of the Notes to achieve better
or more flexible regulatory treatment under various EU regimes that were amended (or will be amended in due
course) to take into account the STS framework, such as:

(i) the substitution under Commission Delegated Regulation (EU) 2018/1221 of 1 June 2018 (already in force
though subject to transitional arrangements) of the general provisions on the type 1 securitisation under
Solvency Il Implementing Rules, with reference now being made to the relevant provisions on STS
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Securitisation laid down in the Securitisation Regulation;

(ii) the amendments to regulatory capital treatment under the securitisation framework of the Capital
Requirements Regulation, as amended by Regulation (EU) 2017/2401 of the European Parliament and of
the Council of 12 December 2017 amending Regulation (EU) No. 575/2013 on prudential requirements
for credit institutions and investment firms (“CRR Amendment Regulation”) to adequately reflect the
specific features of STS Securitisations and already in force;

(iii)  therecharacterisation of the type 2B securitisation under Commission Delegated Regulation (EU) 2015/61
of 10 October 2014, as amended, notably by Commission Delegated Regulation (EU) 2018/1620 of 13 July
2018, which will apply from 20 April 2020 (the “LCR Regulation”) to reflect the STS designation; and

(iv)  the changes to Regulation (EU) No. 648/2012 of the European Parliament and of the Council of 4 July
2012, as amended (“EMIR”), made in January 2021 and February 2021, through Regulation (EU) 2021/23
of the European Parliament and of the Council of 16 December 2020 and Regulation (EU) 2021/168 of the
European Parliament and of the Council of 10 February 2021, that address certain exemptions on STS
Securitisation caps.

Prospective investors should therefore make themselves aware of the changes and requirements described
above (and any corresponding implementing rules of their regulator), where applicable to them, in addition to
any other applicable regulatory requirements with respect to their investment in the Notes. The matters
described above and any other changes to the regulation or regulatory treatment of the Notes for some or all
investors may negatively impact the regulatory position of individual investors and, in addition, have a negative
impact on the price and liquidity of the Notes in the secondary market.

Impact of the legal framework for recovery and resolution of credit institutions on the Notes

In May 2014, the EU Council and the EU Parliament approved a Directive establishing a framework for the
recovery and resolution of credit institutions and investment firms (Directive 2014/59/EU of the European
Parliament and of the Council, of 15 May 2014, establishing a framework for the recovery and resolution of credit
institutions and investment firms, the “BRRD”). The aim of the BRRD is to equip national authorities with
harmonised tools and powers to tackle crises at banks and certain investment firms at the earliest possible
moment and to minimise costs for taxpayers. The tools and powers include:

(a) preparatory and preventive measures (including the requirement for banks to have recovery and
resolution plans);

(b) early supervisory intervention (including powers for authorities to take early action to address emerging
problems); and

(c) resolution tools, which are intended to ensure the continuity of essential services and to manage the
failure of a credit institution in an orderly way.

The BRRD was implemented in Portugal by a number of legislative acts, including Law no. 23-A/2015, of 26
March, which have amended the Portuguese Legal Framework of Credit Institutions and Financial Companies
enacted by Decree-Law no. 298/92, of 31 December (as amended, hereinafter “RGICSF”), including the
requirements for the application of preventive measures, supervisory intervention and resolution tools to credit
institutions and investment firms in Portugal. The Issuer cannot anticipate the impact of such regime on the
Notes even though the Issuer is not subject to it.

Credit institutions, branches of credit institutions outside the EU, and investment firms, such as all the
Transaction Parties other than the Issuer, are subject to the BBRD regime as implemented in the relevant EU
Member States and if one or more of the above-mentioned actions under the BRRD is taken in respect of any
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Transaction Party (other than the Issuer), this may impact the performance of their respective obligations under
the relevant contracts.

Following the publication of Directive (EU) 2019/879 of the European Parliament and of the Council of 20 May
2019, amending the BRRD (“BRRD2”), credit institutions will be subject to more burdensome capital and other
legal requirements, as they become applicable. Any difficulty or failure to comply with such requirements may
have a material adverse effect on the Notes.

Prospective investors should make themselves aware of the current recovery and resolution framework, in
addition to any other applicable regulatory requirements with respect to any investment in the Notes, and be
alert to any changes which may occur in the future. Prospective investors should independently assess the impact
of the recovery and resolution framework on any investment in the Notes. No predictions can be made as to the
precise effects the resolution framework may have on any investment on the Notes.

Noteholders to verify matters required by Article 5(1) of the Securitisation Regulation

The Securitisation Regulation requires that, prior to holding a securitisation position, EU institutional investors
are required to verify the matters required by Article 5(1) of the Securitisation Regulation and to conduct a due
diligence assessment in accordance with Article 5(3). The matters required by Article 5(1) include, among others,
compliance with the EU Retained Interest under Article 6 of the Securitisation Regulation and the UK Retained
Interest under Article 6 of the UK Securitisation Regulation (as in effect on the Closing Date), respectively, and
disclosure of the information required by Article 7 of the Securitisation Regulation in accordance with the
frequency and modalities provided for in that Article. The due diligence assessment required by Article 5(3)
includes an assessment of the compliance of the securitisation with the STS Criteria.

None of the Issuer, Banco Montepio or Montepio Crédito (in any capacity), the Joint Arrangers or the Joint Lead
Managers provide any assurance that the information provided in this Prospectus, or any other information that
will be provided to investors in relation to the Notes (including without limitation any investor report or loan-
level data that is published in relation to the Notes) is sufficient for the satisfaction by any investor of the
requirements in Article 5 of the Securitisation Regulation as they apply to that investor. However, the Designated
Reporting Entity has confirmed it will comply with Article 7 of the Securitisation Regulation (as to which, see the
section of this Prospectus headed “Regulatory Disclosures"). Investors should note that the requirements of
Article 5 of the Securitisation Regulation apply in addition to any other applicable regulatory requirements
applying to such investor in relation to an investment in the Notes.

While the Securitisation Regulation came into force on 1 January 2019, not all of the proposed technical guidance
in relation to certain provisions of the Securitisation Regulation have, as at the Closing Date, been finalised. As
such, there is a degree of uncertainty around the manner in which compliance with certain elements of the new
regulations will be achieved.

With regards to each of the EU Retained Interest and the UK Retained Interest, Article 6 of the Securitisation
Regulation and Article 6 of the UK Securitisation Regulation (as in effect on the Closing Date), respectively,
amends the manner in which the retention requirements apply by imposing a direct obligation of compliance
with the risk retention requirements on EU originators, sponsors or original lenders.

There can be no assurance that the manner in which the EU Retained Interest or the UK Retained Interest is
complied with under this Transaction and that the information to be provided by the Designated Reporting Entity
will be adequate for any potential investors to comply with their obligations pursuant to Article 5 of the
Securitisation Regulation or Article 5 of the UK Securitisation Regulation. Prospective investors should
independently investigate the consequences of non-compliance with their due diligence requirements under
Article 5 of the Securitisation Regulation and Article 5 of the UK Securitisation Regulation.
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Noteholders should make themselves aware of the due diligence obligations which apply to them under Article
5 of the Securitisation Regulation and Article 5 of the UK Securitisation Regulation and make their own
investigation and analysis as to the impact thereof on any holding of Notes. No predictions can be made as to
the precise effects of such matters on any prospective investor or otherwise.

Noteholders to assess compliance with the Securitisation Regulation, the CRR Amendment Regulation and the
Bank of Portugal Notice 9/2010

In general, the requirements imposed under the Securitisation Regulation and the CRR Amendment Regulation
are more onerous and have a wider scope than those which were imposed under earlier legislation, namely (i)
the Capital Requirements Regulation, (ii) the Commission Delegated Regulation No. 231/2013, of 19 December
2012, and (iii) the Solvency Il Implementing Rules. Amongst other things, the Securitisation Regulation and the
CRR Amendment Regulation together include provisions intended to implement the revised securitisation
framework developed by the Basel Committee (with adjustments) and provisions intended to harmonise and
replace the risk retention and due diligence requirements (including the corresponding guidance provided
through technical standards) applicable to certain EU regulated investors.

In particular, the Securitisation Regulation requires that, prior to holding a securitisation position, EU institutional
investors are required to verify the matters required by Article 5(1) of the Securitisation Regulation and to
conduct a due diligence assessment in accordance with Article 5(3).

Noteholders should make themselves aware of all those provisions and make their own investigation and analysis
as to the impact thereof on any holding of Notes and should take their own advice on whether this Transaction
constitutes a securitisation and on the provisions of the Securitisation Regulation, CRR Amendment Regulation
and Bank of Portugal Notice 9/2010. No predictions can be made as to the precise effects of such matters on any
prospective investor or otherwise. Additionally, Noteholders should also be aware that, if applicable, non-
compliance with the requirements of the Securitisation Regulation, CRR Amendment Regulation and Bank of
Portugal Notice 9/2010 may adversely affect the price and liquidity of the Notes.

Investor compliance with due diligence requirements under the UK Securitisation Regulation

Pursuant to the EUWA, from 11pm (GMT) on 31 December 2020, EU regulations (including the Securitisation
Regulation) which previously had direct effect in the UK by virtue of the European Communities Act 1972 were
transposed into domestic law in the UK.

In order to smooth the transition from the Securitisation Regulation regime to that under Regulation (EU) No.
2017/2402 dated 12 December 2017, as it forms part of domestic law of the United Kingdom by virtue of the
EUWA and any implementing laws or regulations in force in the United Kingdom in relation to the Securitisation
Regulation or amending the Securitisation Regulation as it applies in the United Kingdom (together with
applicable directions, secondary legislation, guidance, binding technical standards and related documents
published by the FCA and the PRA of the United Kingdom) (the "UK Securitisation Regulation"), the UK regulators
have put various transitional provisions in place until 31 March 2022 or such later date as specified by the FCA
under its temporary transitional powers under Part 7 of the Financial Services and Markets Act 2000
(Amendment) (EU Exit) Regulations 2019 (the "Standstill Period"). In certain cases, UK regulated entities can
continue to comply with the previous requirements under the Securitisation Regulation instead of the UK
Securitisation Regulation. In particular, UK originators, sponsors and SSPEs may use the standardised reporting
templates developed by ESMA for the purpose of Article 7 of the Securitisation Regulation, rather than the
standardised reporting templates adopted by the FCA for the purpose of Article 7 of the UK Securitisation
Regulation, during the Standstill Period.

The UK Securitisation Regulation includes in Article 5 due diligence requirements which are applicable to UK
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institutional investors in a securitisation.

If the due diligence requirements under Article 5 of the UK Securitisation Regulation are not satisfied then,
depending on the regulatory requirements applicable to such UK institutional investors, an additional risk weight,
regulatory capital charge and/or other regulatory sanction may be applied to such securitisation investment
and/or imposed on the UK institutional investor.

In respect of the due diligence requirements under Article 5 of the UK Securitisation Regulation, potential UK
institutional investors (as defined in the UK Securitisation Regulation) should note in particular that:

. in respect of the risk retention requirements set out in Article 6 of the UK Securitisation Regulation, the
Originator commits to retain a material net economic interest with respect to this Transaction in compliance
with Article 6(3)(c) of the Securitisation Regulation and Commission Delegated Regulation (EU) 625/2014
or any successor delegated regulation and in compliance with Article 6 of the UK Securitisation Regulation
(as in effect at the Closing Date only), and

. in respect of the transparency requirements set out in Article 7 of the UK Securitisation Regulation, the
Originator in its capacity as designated reporting entity under Article 7 of the Securitisation Regulation will
make use of the standardised templates developed by ESMA in respect of the Securitisation Regulation
Disclosure Requirements for the purposes of this Transaction and will not make use of the standardised
templates adopted by the FCA.

UK institutional investors (as defined in the UK Securitisation Regulation) should be aware that whilst, at the date
of this Prospectus, the Securitisation Regulation Disclosure Requirements and the transparency requirements of
Article 7 of the UK Securitisation Regulation are very similar, and the FCA has also issued a standstill direction
under its temporary transitional powers under Part 7 of the Financial Services and Markets Act 2000
(Amendment) (EU Exit) Regulations 2019 allowing for reporting on the basis of Commission Delegated Regulation
(EU) 2020/1224 of 16 October 2019 until the expiry of the Standstill period, the Securitisation Regulation and UK
Securitisation Regulation (including but not limited to the Securitisation Regulation Disclosure Requirements and
the transparency requirements of Article 7 of the UK Securitisation Regulation) may diverge. No assurance can
be given that the information included in this Prospectus or provided in accordance with the Securitisation
Regulation Disclosure Requirements will be sufficient for the purposes of assisting such UK institutional investors
in complying with their due diligence obligations under Article 5 of the UK Securitisation Regulation.

Therefore, relevant UK institutional investors are required to independently assess and determine the sufficiency
of the information described in this prospectus for the purposes of complying with Article 5 of the UK
Securitisation Regulation, and any corresponding national measures which may be relevant to investors, and no
assurance can be given that this is the case. None of the Issuer, the Joint Arrangers, the Joint Lead Managers, the
Servicers, the Originators or any of the other Transaction Parties makes any representation that any such
information described in this Prospectus is sufficient in all circumstances for such purposes.

Impact of non-compliance by the Designated Reporting Entity with reporting obligations under Article 7 of the
Securitisation Regulation

With regards to the transparency requirements set out in Article 7 of the Securitisation Regulation, the relevant
regulatory and implementing technical standards, which are based on the draft regulatory technical standards
submitted by ESMA to the Comission, were approved by Comission Delegated Regulation (EU) 2020/1224 of 16
October 2019 (“Delegated Regulation 2020/1224”) and Comission Delegated Regulation (EU) 2020/1225 of 16
October 2019 (“Delegated Regulation 2020/1225").

In order to ensure compliance with the transparency requirement set forth in Article 7 of the Securitisation
Regulation, the Designated Reporting Entity is required to make available information using the following
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regulatory and implementing technical standards:

. information referred to in Annexes VI (Underlying Exposures Information — Consumer), Xl| (Investor Report
Information — Non-Asset Backed Commercial Paper Securitisation), XIV (Inside Information or Significant
Event Information — Non-Asset Backed Commercial Paper Securitisation) of Delegated Regulation
2020/1224;

. information referred to in Annexes VI (Underlying exposures template— Consumer), Xl (Investor Report
Template — Non-asset backed commercial paper securitisation) and XIV (Inside Information or Significant
Event Template — Non-asset backed commercial paper securitisation) of Delegated Regulation 2020/1225.

In accordance with Article 9 of the Regulation Delegated 2020/1224, the information made available by the
Designated Reporting Entity must be complete and consistent. Pursuant to Articles 5 and 11 of the Regulation
Delegated 2020/1224, the Designated Reporting Entity shall assign item codes to the information made available
to securitisation repositories and the securitisation shall be assigned a unique identifier.

Delegated Regulation 2020/1224 and Delegated Regulation 2020/1225 do not foresee any consequences for the
Designated Reporting Entity resulting from any potential non-compliance by the Designated Reporting Entity
with the abovementioned regulations. According to Article 32 of the Securitisation Regulation, EU Member States
shall lay down rules establishing appropriate administrative sanctions, in the case of negligence or intentional
infringement, and remedial measures, such as: (i) a public statement which indicates the identity of the natural
or legal person and the nature of the infringement; (ii) a temporary ban preventing any member of the
originator’s, sponsor’s or securitisation special purpose entity’s (SSPE’s) management body or any other natural
person held responsible for the infringement from exercising management functions in such undertakings; and
(iii) in the case of a legal person, maximum administrative pecuniary sanctions of at least EUR 5,000,000 (five
million euros), or of up to 10% (ten per cent.) of the total annual net turnover of the legal person according to
the last available accounts approved by the management body. Articles 66-D, 66-F, 66-G of the Securitisation
Law confer on the CMVM powers to enforce several remedial measures, which include the measures mentioned
above.

No representation, warranty or undertaking, express or implied, is made and no responsibility or liability is
accepted by the Joint Arrangers as to the Designated Reporting Entity’s ability to comply with any obligation,
including the reporting obligations, provided for in, or otherwise ensuring the compliance of the transaction with,
the Delegated Regulation 2020/1224 and Delegated Regulation 2020/1225.

The Originators have also undertaken to the Issuer and the Joint Lead Managers that they will use reasonable
endeavours to procure the provision to the investors in the Notes of any reasonable and relevant additional data
and information referred to in Article 5 of the UK Securitisation Regulation (to the extent permitted by any
applicable laws), following written request by such investors provided that neither Originator will be in breach
of such requirements if, due to events, actions or circumstances beyond its control, it is not able to comply with
such undertakings.

Noteholders should make themselves aware of all those provisions and make their own investigation and analysis
as to the impact of non-compliance by the Designated Reporting Entity on any holding of Notes. No predictions
can be made as to the precise effects of such matters on any prospective investor or otherwise. Additionally,
Noteholders should also be aware that, if applicable, such non-compliance may adversely affect the price and
liquidity of the Notes.

Risk of change of law

The structure of the Transaction and, inter alia, the issue of the Notes and ratings assigned to each Class of the
Rated Notes are based on law, tax rules, rates, procedures and administrative practice in effect at the date
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hereof, and having due regard to the expected tax treatment of all relevant entities under such law and practice
(including regarding deductibility of interest). No assurance can be given that law, tax rules, rates, procedures
or administration practice (including following the publication of Law No. 24/2020 of 6 July 2020) will not change
after the date of this Prospectus or that such change will not adversely impact the structure of the Transaction
and the treatment of the Notes, including the expected payments of interest and repayment of principal in
respect of the Notes. None of the Issuer, the Common Representative, the Joint Lead Managers, the Joint
Arrangers, the Transaction Manager, the Servicers or the Originators will bear the risk of a change in law whether
in the jurisdiction of the Issuer or in any other jurisdiction.

In addition, it should be noted that regulatory requirements (including any applicable retention, due diligence or
disclosure obligations) may be recast or amended and there can be no assurance that any such changes will not
adversely affect the compliance position of a transaction described in this Prospectus or of any party under any
applicable law or regulation. As detailed below, the risk of change of law is increased in the wake of the current
COVID-19 pandemic (see the risk factor entitled “COVID-19 pandemic and possible similar future outbreaks”).
Limited case law on the Securitisation Law, the Securitisation Tax Law and Decree-law no. 193/2005, of 7
November

The Securitisation Law was enacted in Portugal by Decree-Law no. 453/99, of 5 November, as amended by
Decree-Law no. 82/2002, of 5 April, by Decree-Law no. 303/2003, of 5 December, by Decree-Law no. 52/2006,
of 15 March, by Decree-Law no. 211-A/2008, of 3 November, amended and restated by Law no. 69/2019, of 28
August and amended by Decree-Law no. 144/2019, of 23 September (“Securitisation Law”). The Securitisation
Tax Law was enacted in Portugal by Decree-Law no. 219/2001, of 4 August, as amended by Law no. 109-B/2001,
of 27 December, by Decree-Law no. 303/2003, of 5 December, by Law no. 107-B/2003, of 31 December, and by
Law no. 53-A/2006, of 29 December and Decree-Law no. 53/2020, of 11 August (“Securitisation Tax Law”). The
tax regime applicable on income arising from debt securities in general was enacted by Decree-Law no. 193/2005,
of 7 November, as amended by Decree-Law no. 25/2006, of 8 February, by Law no. 83/2013, of 9 December, and
by Law no. 42/2016, of 28 December (“Decree-Law no. 193/2005").

As at the date of this Prospectus the application of the Securitisation Law by the Portuguese courts and the
interpretation of its application by any Portuguese governmental or regulatory authority has been limited to a
few cases, namely regarding effectiveness of the assignment of banking credits towards debtors, despite the
absence of debtor notification and format of the assignment agreement.

The Securitisation Tax Law has not been considered by any Portuguese court and no interpretation of its
application has been issued by any Portuguese governmental or regulatory authority. Decree-law no. 193/2005,
has also been considered by few Portuguese court cases and the interpretation of its application has been issued
by Portuguese authorities in limited cases, notably Circular 4/2014 and the Order issued by the Secretary of State
for Tax Affairs dated July 14, 2014 in connection with tax ruling no. 7949/2014. Consequently, it is possible that
such authorities may issue further regulations relating to the Securitisation Law, to the Securitisation Tax Law
and to Decree-law no. 193/2005 or the interpretation thereof, the impact of which cannot be predicted by the
Issuer as at the date of this Prospectus.

No certainty relating to consumer protection laws

Portuguese law (namely the Portuguese Constitution, the Portuguese Civil Code and the consumer protection
laws) contains general provisions in relation to consumer protection. These provisions cover general principles
of information disclosure, information transparency (contractual clauses must be clear, precise and legible) and
a general duty of diligence, neutrality and good faith in the negotiation of contracts.

Decree-Law no. 133/2009, of 2 June 2009 (implementing Directive 2008/48/CE of the European Parliament and
of the Council of 23 April 2008 on credit agreements for consumers and repealing Council Directive 87/102/EEC)
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sets forth specific provisions related to consumer credit agreements entered into with natural persons to finance
the purchase of consumer goods, whether for commercial or professional purposes, namely including vehicle
loans. Any clause contained in the Receivables Contracts entered into by Obligors which are natural persons
which does not comply with Decree-Law no. 133/2009, of 2 June 2009 shall be considered null and void.
Furthermore, Decree-Law no. 446/85 of 25 October 1985, as amended by Decree-Law no. 220/95 of 31 July
1995, Decree-Law no. 249/99 of 7 July 1999 (which implemented Directive 93/13/CEE of 5 April 1993) and
Decree-Law no. 323/2001 of 17 December 2001, referred to as the General Contractual Clauses Law (Lei das
Cldusulas Contratuais Gerais) prohibits, in general terms, the introduction of abusive clauses in contracts
entered into with consumers. Pursuant to this law, a clause is in general deemed to be abusive if such clause has
not been specifically negotiated by the parties and leads to an unbalanced situation insofar as the rights and
obligations of the consumer (regarded as the weaker party) and the rights and obligations of the counterparty
(regarded as the stronger party) are concerned in violation of contractual good faith. The introduction of clauses
that are prohibited under Decree-Law no. 446/85 of 25 October 1985, as amended, will cause such clauses to
be considered null and void.

The foregoing should not be viewed as an exhaustive description of the provisions which could be invoked in
respect of consumer protection although the Originators have represented and warranted to the Issuer in the
Receivables Sale Agreement that the Receivables have been created in compliance with all applicable laws,
requirements of Bank of Portugal and regulations, as applicable, and are not in breach of Portuguese consumer
legislation. There can be no assurance that a court in Portugal would not apply the relevant consumer protection
laws to vary the terms of a Receivables Contract or to relieve an Obligor of its obligations thereunder.

If any of the Receivables Contracts does not comply with these laws, the Servicers may be prevented from or
delayed in the enforcement of the relevant Receivables Contract, which could affect the Issuer’s ability to make
payments on the Notes.

Risks resulting from data protection rules

The legal framework on data protection applicable in Portugal includes, namely but not limited, the Regulation
(EU) 2016/679 of the European Parliament and of the Council of 27 April 2016 (the “General Data Protection
Regulation” or “GDPR”), and Law n2. 58/2019, of 8 August (“Data Protection Law ”) that enforces the GDPR due
to GDPR opening clauses that allow the Member State to maintain or introduce more specific provisions to adapt
the application of certain rules of the GDPR.

The GDPR has a far-reaching scope and, besides few exceptions (such as household purposes), it applies each
time information relating to an identified or identifiable natural person (“Data Subject”) who is in the EU is
processed by a controller or a processor established in the EU (or not, if certain conditions are in place) and also
to the free movement of such data. Since the key concepts of personal data and processing are broad, the GDPR
shall be applied each time data from such Data Subject is at stake (either by collecting, recording, storing,
consulting, using, disclosing or other operations).

The GDPR foresees heavy fines and penalties for a breach of requirements, including fines for serious breaches
of up to the higher of 4% (four per cent.) of annual worldwide turnover or €20,000,000 (twenty million euros)
and fines of up to the higher of 2% (two per cent.) of annual worldwide turnover or €10,000,000 (ten million
euros) (whichever is highest) for other specified infringements. The GDPR identifies a list of general conditions
to ensure that the imposing of administrative fines in respect of such infringements shall in each individual case
be effective, proportionate and dissuasive (namely, but not limited, the nature, gravity and duration of the
infringement).

The Data Protection Law takes into account, when determining or imposing fines such aspects as the turnover
and annual balance sheet of the company, the continuing nature of the infringement, and the size of the entity
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(taking into account the number of employees and the nature of the services provided), as well as the severity
of the actual damage incurred to Data Subjects. Furthermore, the Data Protection Law determines that certain
actions may give rise to criminal liability, namely the use of data in a manner incompatible with the purpose of
collection, improper access, misappropriation of data, tampering with or destruction of data, the insertion of
false data, and the breach of secrecy. In the most serious cases, some of these crimes might be punished with a
prison sentence of up to 2 (two) years.

The implementation of the GDPR required Banco Montepio and Montepio Crédito to review procedures and
privacy policies and to set out technical and organizational measures to warrant a level of security appropriated
to mitigate the risks which are presented by processing personal data. However, the size of the fines that could
be imposed for failure to comply with GDPR ,as well as its reputational impact on business, may have a material
adverse effect on their operations, financial condition and prospects.

In Portugal, there is no case law or publication from a court or other competent authority confirming the proper
manner and procedures for the processing of personal data that underlie a securitisation transaction to be in
compliance with the GDPR. Therefore, certain aspects of the implementation of the data protection
requirements in the context of securitisation transactions remain unclear and subject to interpretation and it
cannot be excluded that some of the parties to the securitisation transaction may have to take further steps to
comply with the data protection requirements which may result in the need to amend the provisions of certain
Transaction Documents in the future.

CRA Regulations

CRA Regulation regulates credit rating agencies. In general, European regulated investors are restricted under
the CRA Il from using credit ratings for regulatory purposes, unless such ratings are issued by a credit rating
agency established in the EU and registered under the CRA Il (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 non-EU credit
rating agencies, unless the relevant credit ratings are endorsed by an EU-registered credit rating agency or the
relevant non-EU rating agency is certified in accordance with the CRA Ill (and such endorsement action or
certification, as the case may be, has not been withdrawn or suspended).

ESMA is obliged to maintain on its website, www.esma.europa.eu, a list of credit rating agencies registered and
certified in accordance with the CRA Regulation. This list is required to be updated within 5 (five) working days
following the adoption by ESMA of a registration decision under the CRA Regulation. While the timing of the
registration decision coming into effect and the publication of the updated ESMA list coincides, there will be
some mismatch in timing when it concerns: (i) any decision to withdraw registration (i.e. the decision takes an
immediate effect throughout the EU, while the ESMA list is only required to be updated within 5 (five) working
days following the adoption of the decision) or (ii) any decision to temporarily suspend the use, for regulatory
purposes of the credit ratings issued by the credit rating agency with effect throughout the EU under Article 24
(i.e. the CRA Regulation does not expressly provide for the update of the ESMA list in this situation and, while
ESMA must notify, without undue delay, its decision to the credit rating agency concerned and communicate to
the competent authorities, including sectoral competent authorities, the European Banking Authority and the
European Insurance and Occupational Pensions Authority, it is only required to make such decision public on its
website within 10 (ten) working days from the date when the decision was adopted).

Credit ratings included or referred to in this Prospectus have been or, as applicable, may be issued by Fitch and
DBRS, each of which as at the date of this Prospectus is a credit rating agency established in the European
Community and registered under the CRA Regulation. It should be noted that the list of registered and certified
rating agencies published by ESMA on its website in accordance with the CRA Regulation is not conclusive
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evidence of the status of the relevant rating agency included in such list, as there may be delays between certain
supervisory measures being taken against a relevant rating agency and the publication of the updated ESMA list.

U.S. Risk Retention Requirements

Section 941 of the Dodd-Frank Act amended the Exchange Act to generally require the “securitizer” of a
“securitization transaction” to retain at least 5% (five per cent.) of the “credit risk” of “securitized assets”, as
such terms are defined for purposes of that statute, and generally prohibit a securitizer from directly or indirectly
eliminating or reducing its credit exposure by hedging or otherwise transferring the credit risk that the securitizer
is required to retain. Final rules implementing the statute (the “U.S. Risk Retention Rules”) came into effect on
24 December 2016 with respect to non-RMBS securitisations. The U.S. Risk Retention Rules provide that the
securitizer 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 Originators do not intend to retain at least 5% (five 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
Act; (2) no more than 10% (ten 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% (twenty-five 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 Originators have advised the Issuer that they have not acquired, and they do not intend to acquire more
than 25% (twenty-five per cent.) of the assets from an affiliate or branch of each of the Originators or the Issuer
that is organised or located in the United States.

The Notes provide that they may not be purchased by Risk Retention U.S. Persons except with the express
written consent of the Originators up to the 10% (ten per cent.) Risk Retention U.S. Person limitation under the
exemption provided by Section _.20 of the U.S. Risk Retention Rules. 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” means any of the following:
(a) 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;

(f) Any non-discretionary account or similar account (other than an estate or trust) held by a dealer or other
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fiduciary for the benefit or account of a U.S. person (as defined under any other clause of this definition);

(g) 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:
(i) Organised or incorporated under the laws of any foreign jurisdiction; and

(ii) 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 (a) persons that are not Risk Retention
U.S. Persons or (b) Risk Retention U.S. Persons that have obtained written consent from the Originators to their
purchase of the Notes. Each holder of a Note or a beneficial interest acquired in the initial syndication of the
Notes, by its acquisition of a Note or a beneficial interest in a Note, will be deemed to represent to the Issuer,
the Originators, the Joint Lead Managers and the Joint Arrangers and in certain circumstances will be required
to make certain representations and agreements that it (1) either (i) is not a Risk Retention U.S. Person or (ii) is
a Risk Retention U.S. Person that has obtained written consent from the Originators to its acquisition of the
Notes, (2) is acquiring such Note or a beneficial interest therein for its own account and not with a view to
distribute such Note 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% (ten 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 Originators, the Issuer, the Joint Lead Managers and the Joint Arrangers have agreed that none of the Joint
Arrangers, the Issuer, the Joint Lead Managers or any person who controls it or any director, officer, employee,
agent or affiliate of any of the Joint Lead Managers or the Joint Arrangers or the Issuer (as applicable) shall have
any responsibility for determining 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
none of the Joint Lead Managers, the Joint Arrangers or the Issuer or any person who controls it or any director,
officer, employee, agent or affiliate of any of the Joint Lead Managers or the Joint Arrangers or the Issuer accepts
any liability or responsibility whatsoever for any such determination or characterisation.

Failure on the part of the Originators 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 Originators which may adversely affect
the Notes and the ability of the Originators to perform its obligations under the Transaction Documents.
Furthermore, a failure by the Originators to comply with the U.S. Risk Retention Rules could negatively affect
the value and secondary market liquidity of the Notes.

TAX RELATED RISKS
No gross up for taxes

Should any withholding or deduction for or on account of any taxes, duties, assessments or governmental
charges of whatsoever nature imposed, levied, collected, withheld or assessed by any government or state with
authority to tax or any political subdivision or any authority thereof or therein having power to tax be required
to be made from any payment in respect of the Notes (see “Taxation” below), neither the Issuer, the Common
Representative, nor the Paying Agent will be obliged to make any additional payments to Noteholders to
compensate them for the reduction in the amounts that they will receive as a result of such withholding or
deduction. If payments made by any party under the Receivables Servicing Agreement are subject to a Tax
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Deduction required by law, there will be no obligation on such party to increase the payment to leave an amount
equal to the payment which would have been due if no Tax Deduction would have been required.

Noteholders may be subject to tax reporting requirements under the Common Reporting Standard

The Organisation for Economic Co-operation and Development (“OECD”) approved, in July 2014, a Common
Reporting Standard (“CRS”) with the aim of providing comprehensive and multilateral automatic exchange of
financial account information on a global basis. This goal is achieved through an annual exchange of information
between the governments of 108 (one hundred and eight) jurisdictions (the “participating jurisdictions”) that
have already adopted the CRS.

On 9 December 2014, Council Directive 2014/107/EU, amending Council Directive 2011/16/EU, introduced the
CRS among the EU Member States. This Directive was transposed into Portuguese national law on October 2016,
via Decree-Law no. 64/2016, of 11 October 2016, as amended by Law no. 98/2017 of 24 August 2017 and, more
recently, by Law no. 17/2019 of 14 February 2019 (the “Portuguese CRS Law”).

Under the Portuguese CRS Law, financial institutions established in Portugal are required to report to the Tax
Authorities (for the exchange of information with the State of Residence) information regarding bank accounts,
including custodial accounts, held by individual persons residing in a different Member State or entities which
are controlled by one or more individual persons residing in a different Member State, after having applied the
due diligence rules foreseen in the Portuguese CRS Law. The information refers to the account balance at the
end of the calendar year, income paid or credited in the account and the proceeds from the sale or redemption
of the financial assets paid or credited in the account during the calendar year to which the financial institution
acted as custodian, broker, nominee, or otherwise as an agent for the account holder, among others.

Under the Portuguese CRS Law, the deadline for the report is 31 July in each year. Investors who are in any doubt
as to their position should consult their professional advisers.

Notes may be subject to financial transactions tax (“FTT”)

On 14 February 2013, the European Commission published a proposal for a Directive for a common FTT in
Belgium, Germany, Estonia, Greece, Spain, France, lItaly, Austria, Portugal, Slovenia and Slovakia (the
“Participating Member States”). However, Estonia has stated that it will not participate.

The proposed FTT has very broad scope and, if introduced in the form proposed on 14 February 2013, could apply
to certain dealings in the Notes (including secondary market transactions) in certain circumstances.

Under the 14 February 2013 proposals, the FTT could apply in certain circumstances to persons both within and
outside of the Participating Member States. Generally, it would apply to certain dealings in the Notes where at
least one party is a financial institution, and at least one party is established in a Participating Member State. A
financial institution may be, or be deemed to be, “established” in a Participating Member State in a broad range
of circumstances, including (a) by transacting with a person established in a Participating Member State or (b)
where the financial instrument which is subject to the dealings is issued in a Participating Member State.

The FTT proposal remains subject to negotiation between the Participating Member States. Additional EU
Member States may decide to participate, although certain EU Member States have expressed strong objections
to the proposal. The FTT proposal may therefore be altered prior to any implementation, the timing of which
remains unclear. Prospective holders of the Notes are advised to seek their own professional advice in relation
to the FTT.

In certain circumstances, the Issuer and the Noteholders may be subject to US withholding tax under FATCA
for any payments made after 31 December 2018

The United States enacted rules, commonly referred to as “FATCA”, that generally impose a new reporting and
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withholding regime with respect to certain U.S. source payments (including dividends and interest), gross
proceeds from the disposition of property that can produce U.S. source interest and dividends and certain
payments made by entities that are classified as financial institutions under FATCA. The United States entered
into a Model 1 intergovernmental agreement with Portugal (the “IGA”). Under the IGA, payments made on or
with respect the Notes are not expected to be subject to withholding under FATCA. However, significant aspects
of when and how FATCA will apply remain unclear, and no assurance can be given that withholding under FATCA
will not become relevant with respect to payments made on or with respect to the Notes in the future.

Portugal has implemented through Law no. 82-B/2014, of 31 December 2014, as amended by Law no. 98/2017,
of 24 August 2017 the legal framework based on reciprocal exchange of information on financial accounts subject
to disclosure in order to comply with FATCA. Through Decree-Law no. 64/2016, of 11 October 2016, as amended
by Law no. 98/2017, of 24 August 2017, and more recently, by Law no. 17/2019 of 14 February 2019, the
Portuguese government approved the complementary regulation required to comply with FATCA. Under this
legislation, foreign financial institutions (as defined in Decree-Law no. 64/2016, of 11 October 2016) are required
to obtain information regarding certain accountholders and report such information to the Portuguese Tax
Authorities, which, in turn, will report such information to the United States Internal Revenue Service.

As defined in Decree-Law no. 64/2016, of 11 October 2016, (i) “foreign financial institutions” means a Foreign
Financial Institution as defined in the applicable U.S. Treasury Regulations, including inter alia Portuguese
financial institutions; and (ii) “Portuguese financial institutions” means any financial institution with head office
or effective management in the Portuguese territory, excluding its branches outside of Portugal and including
Portuguese branches of financial institutions with head office outside of Portugal.

The deadline for the financial institutions to report to the Portuguese Tax Authorities the mentioned information
is regulated by Decree-Law no. 64/2016, of 11 October 2016, as amended, and ends on 31 July of each year.

Prospective investors should consult their own tax advisors regarding the potential impact of FATCA.
OTHER RISKS
United Kingdom’s exit from the European Union

Following the United Kingdom’s (“UK"”) notification of withdrawal from the EU, on 29 March 2017, several
uncertainties have risen within the UK and regarding its relationship with the EU.

On 17 October 2019, the UK and the EU entered into a withdrawal agreement in relation to Brexit (the
“Withdrawal Agreement”). The Withdrawal Agreement provided for a transition period from the exit date until
31 December 2020 (“Brexit Transition Period”), whereby the UK was treated as if it were an EU member state.
At the end of the Brexit Transition Period, the supremacy of EU law in the UK ended and EU legislation that was
directly applicable in the UK up to that date was adopted as part of “retained EU law” by virtue of the European
Union (Withdrawal) Act 2018, as amended by the European Union (Withdrawal Agreement) Act 2020 (as so
amended, the "EUWA"), which thereafter can only be amended by UK legislation (not by subsequent EU
legislation).

In connection with this process, government ministers have been granted the power to make secondary
legislation to amend such retained EU law in order to prevent, remedy or mitigate any failure of retained EU law
to operate effectively, or any other “deficiency” in such law, in each case which arise as a result of Brexit. Several
UK statutory instruments have been put in place under these powers, in order to make sure this retained EU law
functions in the UK following the end of the transition period.

One of these statutory instruments is the Securitisation (Amendment) (EU Exit) Regulations 2019 which amend
the Securitisation Regulation, as it stood on 31 December 2020, as it has been applicable in the UK following the

50



end of the Brexit Transition Period and translated into the UK Securitisation Regulation. This means that since 1
January 2021, regulation of the European securitisation market has been applying two sets of regulations,
Securitisation Regulation and UK Securitisation Regulation, to a market that had operated as a single market up
until 1 January 2021, which presents some complexity to participants from each of the UK and EU. The UK’s
departure from the EU and the fact that neither the EU regulatory rules nor the new UK regulatory framework
are in a complete state is likely to generate further increased volatility in the markets and economic uncertainty
which could adversely affect one or more of the Transaction Parties (including the Originators and/or the
Servicers) and/or any Obligor in respect of the Receivables. As at the date of this Prospectus, it is not possible to
determine the full impact the UK’s departure from the EU and/or any related matters may have on general
economic conditions in the UK.

Given the current uncertainties and the range of possible outcomes, and bearing in mind that certain Transaction
Documents are governed by English law, no assurance can be given as to the likely impact of any of the matters
described above, and no assurance can be given that such matters would not adversely affect the rights of the
Noteholders, the market value of the Notes and/or the ability of the Issuer to satisfy its obligations under the
Notes.

Limited provision of information

The Issuer will not be under any obligation to disclose to the Noteholders any financial or other information
received by it in relation to the Receivables Portfolio or to notify them of the contents of any notice received by
it in respect of the Receivables Portfolio other than as legally required. In particular it will have no obligation to
keep any Noteholder or any other person informed as to matters arising in relation to the Receivables Portfolio,
except for the information provided in the Securitisation Regulation Reports, as applicable, concerning the
Receivables Portfolio and the Notes. ESMA has approved the registration of the first two securitisation
repositories under the Securitisation Regulation (the European DataWarehouse GmbH based in Germany and
the SecRep B.V. based in the Netherlands). The Designated Reporting Entity will use the European
DataWarehouse GmbH based in Germany to fulfil its reporting obligations under the Securitisation Regulation.

Projections, forecasts and estimates

Forward looking statements, including estimates, and any other projections are forecasts in this document
necessarily speculative in nature and some or all of the assumptions underlying the forward-looking statements
may not materialise or may vary significantly from actual results.

No Volcker Rule determination

Under the Volcker Rule, U.S. banks, non-U.S. banks with U.S. branches or agencies, companies that control U.S.
Banks, and their U.S. and non-U.S. affiliates (collectively, the “Relevant Banking Entities” as defined under the
Volcker Rule) are prohibited from, inter alia, acquiring or retaining any ownership interest in, or acting as sponsor
in respect of, certain investment entities referred to in the Volcker Rule as covered funds, except as may be
permitted by an applicable exclusion or exception from the Volcker Rule. In addition, in certain circumstances,
the Volcker Rule restricts Relevant Banking Entities from entering into certain credit exposure related
transactions with covered funds.

Neither the Issuer, nor the Joint Lead Managers, nor the Joint Arrangers has made any determination as to
whether the Issuer would be a “covered fund” for purposes of the Volcker Rule. If the Issuer were considered a
“covered fund”, the price and liquidity of the market for the Notes may be materially and adversely affected.

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 “Relevant Banking Entity” and
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is considering an investment in the Notes should consider the potential impact of the Volcker Rule in respect of
such investment and on its portfolio generally. Each purchase must determine for itself whether it is a Relevant
Banking Entity. Neither the Issuer, nor the Joint Lead Managers, nor the Joint Arrangers makes any
representations regarding the ability of any purchaser to acquire or hold the Notes, now or at any time in the
future.

Suitability of the Notes as an investment

The Notes may not be a suitable investment for all investors. Each potential investor in Notes must determine
the suitability of that investment in light of its own circumstances. In particular, each potential investor should
consider, either on its own or with the help of its financial and other professional advisers, whether it:

(a) has sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and
risks of investing in the Notes and the information contained or incorporated by reference in this
Prospectus or any applicable supplement;

(b) has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation, an investment in the Notes and the impact the Notes will have on its overall investment
portfolio;

(c) has sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including Notes with principal or interest payable in one or more currencies, or where the currency for
principal or interest payments is different from the potential investor’s currency;

(d) understands thoroughly the terms of the Notes and is familiar with the behaviour of any relevant indices
and financial markets; and

(e) is able to evaluate possible scenarios for economic, interest rate and other factors that may affect its
investment and its ability to bear the applicable risks.

Legal investment considerations may restrict certain investments. 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 advisors to determine whether and to what extent (i) Notes are legal investments
for it; (ii) Notes can be used as collateral for various types of borrowing; and (iii) other restrictions apply to its
purchase or pledge of any Notes. Financial institutions should consult their legal advisors or the appropriate
regulators to determine the appropriate treatment of Notes under any applicable risk-based capital or similar
rules.

Forward looking statements, including estimates, any other projections and forecasts in this document are
necessarily speculative in nature and some or all of the assumptions underlying the forward-looking statements
may not materialise or may vary significantly from actual results.
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RESPONSIBILITY STATEMENTS

In accordance with Article 243 of the Portuguese Securities Code the following entities are responsible for the
information contained in this Prospectus:

The Issuer and Mr. Claudio Panunzio and Mr. Hugo Reinaldo Carvalho Velez in their capacities as directors of
the Issuer, are responsible for the information contained in this document. To the best of its knowledge (having
taken all reasonable care to ensure that such is the case), the information contained in this Prospectus is in
accordance with the facts and does not omit anything likely to affect the import of such information. The Issuer
further confirms that this Prospectus contains all information which is material in the context of the issue of the
Notes, that such information contained in this Prospectus is true and accurate in all material respects and is not
misleading, that the opinions and the intentions expressed in it are honestly held by it and that there are no
other facts the omission of which makes this Prospectus as a whole or any of such information or the expression
of any such opinions or intentions misleading in any material respect and all proper enquiries have been made
to ascertain and to verify the foregoing. Any information sourced from third parties contained in this Prospectus
has been accurately reproduced (and is clearly sourced where it appears in this Prospectus) 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.

Pursuant to Article 149 of the Portuguese Securities Code, Mr. Claudio Panunzio and Mr. Hugo Reinaldo
Carvalho Velez, in their capacity as directors of the Issuer for the mandate 2018/2020 and for the mandate
2021/2023, are also responsible for the financial statements of the Issuer in respect of the financial year ended
on 31 December 2019 and on 31 December 2020 and for the half-yearly financial statements of the Issuer
reported as at 30 June 2021, which are incorporated by reference in this Prospectus (see “Documents
Incorporated by Reference”). No representation, warranty or undertaking, express or implied, is made and no
responsibility or liability is accepted by Mr. Claudio Panunzio and Mr. Hugo Reinaldo Carvalho Velez as to the
accuracy or completeness of any information contained in this Prospectus (other than the aforementioned
financial information) or any other information supplied in connection with the Notes or their offering.

Mr. José Antonio Ferreira Machado, Mr. Gongalo dos Reis Martins and Mr. Duarte Maria de Almeida e
Vasconcelos Calheiros, in their capacity as members of the supervisory board of the Issuer, appointed on 1
February 2018 for the 2018/2020 mandate, in respect of the relevant financial statements of the Issuer
incorporated by reference herein in respect of the financial years ended on 31 December 2019 and on 31
December 2020 and in respect of for the half-yearly financial statements of the Issuer reported as at 30 June
2021, and Mr. Anténio do Pranto Nogueira Leite, Mr. Duarte Maria de Almeida e Vasconselos Calheiros and
Mr. Gongalo Jorge dos Reis Martins, in their capacity as members of the supervisory board of the Issuer,
appointed on 31 March 2021 and in office as from 25 September 2021 for the 2021/2023 mandate, are
responsible for the accuracy of the financial statements of the Issuer required by law or regulation to be prepared
as from the date on which they began their current term of office following their appointment as members of
the supervisory board of the Issuer until the end of such term of office and confirm that having taken all
reasonable care to ensure that such is the case, such above-mentioned financial statements are, to the best of
their knowledge, in accordance with the facts and does not omit anything likely to affect the import of such
information. No representation, warranty or undertaking, express or implied, is made and no responsibility or
liability is accepted by Mr. José Antdnio Ferreira Machado, Mr. Gongalo dos Reis Martins and Mr. Duarte Maria
de Almeida e Vasconcelos Calheiros as to the accuracy or completeness of any information contained in this
Prospectus (other than the aforementioned financial information) or any other information supplied in
connection with the Notes or their offering.

Each of Caixa Econdmica Montepio Geral, caixa econémica bancaria, S.A. and Montepio Crédito - Instituicdo
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Financeira de Crédito, S.A. accepts responsibility for the information in this Prospectus relating to itself in their
capacities as Originator and Servicer, the description of its rights and obligations in respect of, and all information
relating to, the Receivables, the Receivables Sale Agreement, the Receivables Servicing Agreement and all
information relating to the Receivables Portfolio, in the sections headed “Characteristics of the Receivables”,
“Originators’ Standard Business Practices, Servicing and Credit Assessment”, “Business of the Originators” and
“Estimated Weighted Average Lives of the Notes and Assumptions” (together the “Originators Information”)
and confirms that, to the best of its knowledge and belief, such Originators Information is in accordance with the
facts and does not omit anything likely to affect the import of such information. No representation, warranty or
undertaking, express or implied, is made and no responsibility or liability is accepted by the Originators or the
Servicers as to the accuracy or completeness of any information contained in this Prospectus (other than in the
sections referred to above and below and not specifically excluded therein) or any other information supplied in
connection with the Notes or their offering.

Citibank N.A., London Branch accepts responsibility for the information in this Prospectus relating to itself in the
section headed “The Accounts Bank” (the “Accounts Bank Information”). To the best of the knowledge and
belief of Citibank N.A., London Branch. (which has taken all reasonable care to ensure that such is the case), the
Accounts Bank Information is in accordance with the facts and does not omit anything likely to affect the import
of such information. No representation, warranty or undertaking, express or implied, is made and no
responsibility or liability is accepted by the Accounts Bank as to the accuracy or completeness of any information
contained in this Prospectus (other than the Accounts Bank Information and as stated in the previous paragraph)
or any other information supplied in connection with the Notes or their distribution.

Horwath & Associados, SROC, Lda. (“Horwath & Associados ”), registered with Ordem dos Revisores Oficiais de
Contas under number 186 and with the CMVM with number 20161486, with registered offices at Edificio Scala,
Rua de Vilar, 235, 2nd, 4050-626 Porto, Portugal, represented by Mrs. Sénia Matos Lourosa, registered with
Ordem dos Revisores Oficiais de Contas under number 1128, has audited the financial statements of the Issuer
for the years ended on 31 December 2019 and on 31 December 2020 as the statutory auditor (revisor oficial de
contas) and external auditor of the Issuer and is therefore responsible for the statutory audit report and auditors’
report for that financial year, mentioned statutory audit report and auditors’ report are, to the best of its
knowledge, in accordance with the facts and does not omit anything likely to affect the import of such
information. No representation, warranty or undertaking which are incorporated by reference in this Prospectus
(see “Documents Incorporated by Reference”) and confirms that having taken all reasonable care to ensure that
such is the case, such above-, expressed or implied, is made and no responsibility or liability is accepted by
Horwath & Associados, SROC, Lda. as to the accuracy or completeness of any information.

Vieira de Almeida & Associados — Sociedade de Advogados, SP R.L., as legal advisors to the Joint Arrangers and
the Joint Lead Managers, accepts responsibility for the Portuguese legal matters included in the sections headed
“Selected Aspects of Laws of the Portuguese Republic relevant to the Receivables and the transfer of the
Receivables” and “Taxation” and shall issue the legal opinion required under Article 20(1) of the Securitisation
Regulation.

Antodnio Frutuoso de Melo e Associados, Sociedade de Advogados, SP RL as legal advisors to the Originators
and the Servicers, responsible for the Portuguese legal matters included in the sections headed “Selected Aspects
of Laws of the Portuguese Republic relevant to the Receivables and the transfer of the Receivables” to the

extent it relates to the Originators and the Servicers.

In accordance with Article 149(3) (ex vi Article 243) of the Portuguese Securities Code, liability of the entities
referred to above is excluded if any of such entities proves that the addressee knew or should have known about
the shortcomings and/or discrepancies in the contents of this Prospectus as of the date of issuance of its
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declaration or moment when revocation thereof was still possible.

Pursuant to subparagraph b) of Article 150 of the Portuguese Securities Code, the Issuer is strictly liable (i.e.,
independently of fault) if any of the members of its board of directors, supervisory board, accounting firms,
statutory auditors and any other individuals that have certified or, in any other way, verified the accounting
documents on which the Prospectus is based is held to be civilly liable for such information.

Further to subparagraph b) of Article 243 of the Portuguese Securities Code, the right to compensation based on
the aforementioned responsibility is to be exercised within 6 (six) months following the knowledge of
shortcomings and/or discrepancies in the contents of the Prospectus, or, if applicable, in any amendment
thereof, and ceases, in any case, 2 (two) years following (i) the disclosure of the admission Prospectus or, if
applicable, (ii) the amendment that contains the defective information or forecast.

The responsible entities for certain parts of information contained in this document declare that, having taken
all reasonable care to ensure that such is the case, the information contained in that part of the document for
which they are responsible to is, to the best of their knowledge, in accordance with the facts and contains no
omission likely to affect its import. For each of the legal persons identified above, the corresponding registered
office may be found in the last two pages of this Prospectus.

The Notes will be obligations solely of the Issuer and will not be obligations of, and will not be guaranteed by,
and will not be the responsibility of, any other entity. In particular, the Notes will not be the obligations of, and
will not be guaranteed by the Transaction Parties (other than the Issuer).

Neither any of the Joint Lead Managers or the Joint Arrangers, nor any other person mentioned in this
Prospectus or the documents incorporated by reference, except for the Issuer and unless otherwise and where
stated in this Prospectus, is responsible for the information contained in this Prospectus, and accordingly, and
to the extent permitted by the laws of any relevant jurisdiction, none of these persons accepts responsibility
for the accuracy and completeness of the information contained herein or for any statement made or
purported to be made by any of them, or on any of their behalf in connection with the Issuer or any offer of
the securities described in the Prospectus.

No representation, warranty or undertaking, express or implied, is made and no responsibility or liability is
accepted by the Joint Lead Managers or the Joint Arrangers as to the accuracy or completeness of any
information contained in this Prospectus or any other information supplied in connection with the Notes or
their distribution. Furthermore, unless otherwise and where stated in this Prospectus, no one (other than the
Issuer and the Originators) is allowed to provide information or make representations in connection with the
offering of the Notes. The Joint Arranger, the Joint Lead Managers and their respective affiliates accordingly
disclaim all and any liability whether arising in tort, contract, or otherwise which they might otherwise have
in respect of such document or any such statement.

Crédit Agricole Corporate and Investment Bank and Stormharbour Securities LLP in their role as Joint Arrangers
and Joint Lead Managers, do not accept responsibility for the information in this document. The Joint
Arrangers and Joint Lead Managers are (in such capacity) acting merely as arrangers and joint lead managers
for the Notes and are not providing any financial service in relation to which the Joint Arrangers and Joint Lead
Managers would be required, pursuant to Article 149(1) (ex vi Article 243) of the Portuguese Securities Code,
to accept responsibility for the information contained herein.

This Prospectus may only be used for the purposes for which it has been published. This Prospectus is not, and
under no circumstances is to be construed as an advertisement, and the offering contemplated in this
Prospectus is not, and under no circumstances is it to be construed as, an offering of the Notes to the public.
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OTHER RELEVANT INFORMATION
Currency

In this Prospectus, unless otherwise specified, references to “EUR”, “Euro”, “euro” or “€” are to the lawful
currency of the EU Member States participating in the Economic and Monetary Union as contemplated by the
Treaty establishing the European Communities as amended by, inter alia, the Treaty on European Union (the
“Treaty”).

Interpretation

The language of the Prospectus is English, although 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.

Capitalised terms used in this Prospectus, unless otherwise indicated, have the meanings set out in this
Prospectus and, in particular in the Conditions. An index of defined terms used in this Prospectus appears at the
back of this Prospectus on pages 261 — 264. A reference to a “Condition” or the “Conditions” is a reference to a
numbered Condition or Conditions set out in the “Terms and Conditions of Notes” below.

Certain figures included in this Prospectus have been subject to rounding adjustments. Accordingly, figures
shown for the same category presented in different tables may vary slightly and figures shown as totals in certain
tables may not be an arithmetic aggregation of the figures which precede them.
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Issuer:

Originators:

Joint Arrangers:

Joint Lead Managers:

Servicers:

THE PARTIES

Ares Lusitani, STC, S.A., a limited liability company (sociedade
andnima) incorporated under the laws of Portugal as a credit
securitisation company (sociedade de titularizagGo de créditos),
with a share capital of €250,000.00, having its registered office at
Avenida José Malhoa, 27, 11th floor, 1070-156 Lisbon, Portugal and
having the sole commercial registration and taxpayer number 514
657 790.

The Issuer is fully owned by Hipoges Iberia SL.

Caixa Econédmica Montepio Geral, caixa econémica bancaria, S.A., a
full-service savings bank in accordance with Decree-Law no.
190/2015, of 10 September 2015 (“Savings Banks Act”)) (caixa
econdmica bancdria), previously named Caixa Econémica Montepio
Geral, with a share capital of €2,420,000,000.00, having its
registered office at Rua Castilho, No. 5, 1250-066 Lisbon, Portugal,
and registered with the Commercial Registry of Lisbon with sole
commercial registration and taxpayer number 500 792 615; and
Montepio Crédito — Instituicdo Financeira de Crédito, S.A., a
financial credit institution (institui¢do financeira de crédito), with a
share capital of €30,000,000.00, having its registered office at Rua
Julio Dinis, 158/160, 2nd floor, 4050-318 Oporto, Portugal, and
registered with the Commercial Registry of Porto with sole
commercial registration and taxpayer number 502 774 312.

Crédit Agricole Corporate and Investment Bank, a company
incorporated under the laws of France, with registered office at 12,
place des Etats-Unis, CS 70052, 92547 Montrouge Cedex, France
and Stormharbour Securities LLP., a limited liability partnership,
incorporated under the laws of England and Wales, having its
registered office at 6 Grosvenor Street, London W1K 4PZ, United
Kingdom, with Registrar of Companies Number OC343890.

Crédit Agricole Corporate and Investment Bank, a company
incorporated under the laws of France, with registered office at 12,
place des Etats-Unis, CS 70052, 92547 Montrouge Cedex, France
and Stormharbour Securities LLP, a limited liability partnership,
incorporated under the laws of England, having its registered office
at 6 Grosvenor Street, London W1K 4PZ United Kingdom, with
Registrar of Companies Number OC343890.

Caixa Econédmica Montepio Geral, caixa econdmica bancaria, S.A., a
full-service savings bank in accordance with Decree-Law no.
190/2015, of 10 September 2015 (“Savings Banks Act”)) (caixa
econdémica bancdria), previously named Caixa Econdmica Montepio
Geral, with a share capital of €2,420,000,000.00, having its
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Transaction Manager:

Proceeds Account Bank:

Accounts Bank:

Common Representative:

registered office at Rua Castilho, No. 5, 1250-066 Lisbon, Portugal,
and registered with the Commercial Registry of Oporto with sole
commercial registration and taxpayer number 500 792 615; and
Montepio Crédito — Instituicdo Financeira de Crédito, S.A., a
financial credit institution (instituigdo financeira de crédito), with a
share capital of €30,000,000.00, having its registered office at Rua
Julio Dinis, 158/160, 2nd floor, 4050-318 Oporto, Portugal, and
registered with the Commercial Registry of Oporto with sole
commercial registration and taxpayer number 502 774 312, each in
its capacity as servicer of the Receivables originated by itself
pursuant to the Securitisation Law and in accordance with the
terms of the Receivables Servicing Agreement, or any successor
thereof appointed in accordance with the provisions of the
Receivables Servicing Agreement.

Citibank N.A., London Branch a principal branch office of a company
incorporated with limited liability in the United States of America
under the laws of the City and State of New York on 14 June 1812
and reorganised as a national banking association formed under the
laws of the United States of America on 17 July 1865 with Charter
number 1461 and having its principal business office at 399 Park
Avenue, New York, NY 10043, USA and having in Great Britain a
principal branch office situated at Canada Square, Canary Wharf,
London E14 5LB with a foreign company number FC001835 and
branch number BR0O01018, in its capacity as Transaction Manager
to the Issuer in accordance with the terms of the Transaction
Management Agreement (“Citibank N.A., London Branch”), or any
successor thereof appointed in accordance with the provisions of
the Transaction Management Agreement.

Caixa Econémica Montepio Geral, caixa econdmica bancaria, S.A., a
full-service savings bank in accordance with Decree-Law no.
190/2015, of 10 September 2015 (“Savings Banks Act”)) (caixa
econdémica bancdria), previously named Caixa Econdmica Montepio
Geral ,with a share capital of €2,420,000,000.00, having its
registered office at Rua Castilho, No. 5, 1250-066 Lisbon, Portugal,
and registered with the Commercial Registry of Lisbon with sole
commercial registration and taxpayer number 500 792 615.

Citibank N.A., London Branch, or any successor thereof appointed
in accordance with the provisions of the Accounts Agreement.

Citibank Europe plc, a public limited company registered in Ireland
with registration number 132781, having its registered office at 1
North Wall Quay, IFSC, Dublin 1, Ireland, in its capacity as common
representative of the Noteholders pursuant to Article 65 of the
Securitisation Law in accordance with the Conditions and the

58



Back-Up Servicer:

Paying Agent:

Agent Bank:

Cap Counterparty:

Rating Agencies:

Information on the direct and indirect
ownership or control between the
Transaction Parties

Common Representative Appointment Agreement (“Citibank
Europe”), or any successor thereof appointed in accordance with
the provisions of the Common Representative Appointment
Agreement.

HG PT, S.A., a limited liability company by shares (sociedade
andnima) with registered office at Avenida José Malhoa, no. 27,
11.9, in Lisbon, Portugal, with a share capital of €50,000.00, and
registered with the Commercial Registry of Lisbon with sole
commercial registration and taxpayer number 510 891 691, in its
capacity as Back-Up Servicer in accordance with the terms of the
Receivables Servicing Agreement.

Citibank Europe plc, having its registered office at 1 North Wall
Quay, IFSC, Dublin 1, Ireland or any successor thereof appointed in
accordance with the provisions of the Paying Agency Agreement.

Citibank Europe plc, having its registered office at 1 North Wall
Quay, IFSC, Dublin 1, Ireland or any successor thereof appointed in
accordance with the terms of the Paying Agency Agreement.

Crédit Agricole Corporate and Investment Bank, a company
incorporated under the laws of France, with registered office at 12,
place des Etats-Unis, CS 70052, 92547 Montrouge Cedex, France.

DBRS and Fitch.

Montepio Geral Associagdo Mutualista owns directly 99,99% of
Caixa Econdmica Montepio Geral, caixa econdmica bancaria, S.A.’s
share capital. Caixa Econdmica Montepio Geral, caixa econdmica
bancaria, S.A., owns 100% of Montepio Crédito — Instituicdo
Financeira de Crédito, S.A., through its wholly owned subsidiary
Montepio Holding, SGPS, S.A. Consequently, Montepio Crédito —
Instituicdo Financeira de Crédito, S.A., is indirectly owned in 99,99%
by Montepio Geral Associagdo Mutualista.

Citibank N.A., London Branch, acting as Transaction Manager and
Accounts Bank, is a branch of Citibank N.A, which is in turn wholly
owned by Citicorp LLC which is directly held by Citigroup Inc.

Citibank Europe Plc, acting as Paying Agent, Agent Bank and
Common Representative, is directly wholly owned by Citibank
Holdings Ireland Limited, which is in turn indirectly held by Citibank
Overseas Investment Corporation, which is in turn directly held by
Citibank N.A

The Common Representative is not in a group (grupo) or control
(dominio) relationship with the Issuer or the Originator, in
accordance with Article 65 of the Securitisation Law and Article
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357(4) of the Portuguese Companies Code.

Each of the Joint Lead Managers is not in any direct or indirect
ownership or control relationship either between themselves or

with any of the other Transaction Parties.

There are no potential conflicts of interest that are material to the issuance of the Notes between any duties

of the persons listed above and their private interests.
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PRINCIPAL FEATURES OF THE NOTES

The following is a summary of certain aspects of the Notes of which prospective Noteholders should be aware.
This summary is not intended to be exhaustive and prospective Noteholders should read the detailed information
set out in this document and reach their own views prior to making any investment decision.

Notes: The Issuer intends to issue the following Notes on the Closing Date in
accordance with the Transaction Documents:

€285,400,000 Class A Floating Rate Notes due 2035 (the “Class A
Notes”);

€20,700,000 Class B Floating Rate Notes due 2035 (the “Class B
Notes”);

€17,500,000 Class C Floating Rate Notes due 2035 (the “Class C
Notes”);

€19,300,000 Class D Floating Rate Notes due 2035 (the “Class D
Notes”);

€17,400,000 Class E Fixed Rate Notes due 2035 (the “Class E Notes”);
and

€1,000 Class X Notes due 2035 (the “Class X Notes”).

The Class A Notes, the Class B Notes, the Class C Notes, the Class D,
the Class E Notes and the Class X Notes are together referred to as the
“Notes”.

The Notes will be governed by the Conditions.

Issue Price: The issue price for the Class A Notes will be 100.6055% (one hundred
point six thousand and fifty five per cent.) of their nominal amount.

The issue price for the Class B Notes, the Class C Notes, the Class D
Notes, the Class E Notes and the Class X Notes will be 100% (one
hundred per cent.) of their nominal amount.

Form and Denomination: The Notes will be in dematerialised book-entry (forma escritural) and
nominative (nominativas) form and issued in denominations of
€100,000 each in the case of the Listed Notes and €100 each in the
case of the Class X Notes and will be registered with Interbolsa, as
operator and manager of the Portuguese securities depository system
(Central de Valores Mobiliarios or “CVM”), and held through the
accounts of Interbolsa Participants.

Eurosystem Eligibility: The Class A Notes are intended to be held in a manner which will allow
Eurosystem eligibility. This means that the Class A Notes are intended
upon issue to be registered with Interbolsa as operator and manager
of CVM and 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
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Status and Ranking:

any or all times during their life. Such recognition will depend upon
satisfaction of the Eurosystem eligibility criteria.

The Notes will constitute direct limited recourse obligations of the
Issuer.

The Notes in each Class rank pari passu without preference or priority
amongst themselves. The ranking between each Class varies
throughout the course of the Transaction in accordance with the
relevant Payment Priorities.

The Notes represent the right to receive interest (or, in the case of the
Class X Notes, the Class X Distribution Amount) and principal payments
from the Issuer in accordance with the Conditions, the Common
Representative Appointment Agreement and the relevant Payment
Priorities.

Repayment of principal on the Listed Notes will be made in accordance
with the Pre-Enforcement Principal Payment Priorities. Payment of
interest on the Listed Notes, repayment of principal due on the Class
X Notes and payment of the Class X Distribution Amount will be made
in accordance with the Pre-Enforcement Interest Payment Priorities.

On each Interest Payment Date and prior to the occurrence of a
Subordination Event, the Issuer will cause each Class of Listed Notes
to be redeemed for the relevant Pro-Rata Amortisation Ratio Amount
on such Interest Payment Date on a pari passu and pro rata basis.

On each Interest Payment Date after the occurrence of a
Subordination Event, the Issuer will cause any Available Principal
Distribution Amount available for this purpose on such Interest
Payment Date to be applied in or towards the repayment of principal
on the Listed Notes made sequentially by redeeming all principal due
on the Class A Notes and thereafter by redeeming all principal due on
the Class B Notes and thereafter by redeeming all principal due on the
Class C Notes and thereafter by redeeming all principal due on the
Class D Notes and thereafter by redeeming all principal due on the
Class E Notes.

Payment of interest on the Listed Notes, payment of principal due on
the Class X Notes (except for € 1 (one euro), which will be paid on the
Final Legal Maturity Date or the date on which an early redemption
occurs in accordance with the Conditions) and payment of the Class X
Distribution Amount will be made sequentially and in accordance with
the Pre-Enforcement Interest Payment Priorities.

All payments of interest due on the Class A Notes will rank in priority
to payments of interest due on the Class B Notes, Class C Notes, Class
D Notes and Class E Notes, to payment of principal due on the Class X
Notes (except for €1 (one euro), which will be paid on the Final Legal
Maturity Date or the date on which an early redemption occurs in
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Payment Priorities:

Limited Recourse:

accordance with the Conditions) and to payment of the Class X
Distribution Amount.

All payments of interest due on the Class B Notes will rank in priority
to payments of interest due on the Class C Notes, Class D Notes and
Class E Notes, to payment of principal due on the Class X Notes (except
for €1 (one euro), which will be paid on the Final Legal Maturity Date
or the date on which an early redemption occurs in accordance with
the Conditions) and to payment of the Class X Distribution Amount.

All payments of interest due on the Class C Notes will rank in priority
to payments of interest due on the Class D Notes and the Class E Notes,
to payment of principal due on the Class X Notes (except for €1 (one
euro), which will be paid on the Final Legal Maturity Date or the date
on which an early redemption occurs in accordance with the
Conditions and to payment of the Class X Distribution Amount.

All payments of interest due on the Class D Notes will rank in priority
to payments of interest due on the Class E Notes, to payment of
principal due on the Class X Notes (except for €1 (one euro), which will
be paid on the Final Legal Maturity Date or the date on which an early
redemption occurs in accordance with the Conditions) and to payment
of the Class X Distribution Amount.

All payments of interest due on the Class E Notes will rank in priority
to payment of principal due on the Class X Notes (except for €1 (one
euro), which will be paid on the Final Legal Maturity Date or the date
on which an early redemption occurs in accordance with the
Conditions) and to payment of the Class X Distribution Amount.

Payment of principal due on the Class X Notes (except for €1 (one
euro), which will be redeemed on the Final Legal Maturity Date or the
date on which an early redemption occurs in accordance with the
Conditions) will rank in priority to payment of the Class X Distribution
Amount.

Prior to the serving of an Enforcement Notice, all payments of interest
(or, in the case of the Class X Notes, the Class X Distribution Amount)
and principal due on the Notes will be made in accordance with the
Pre-Enforcement Interest Payment Priorities and the Pre-Enforcement
Principal Payment Priorities.

After the serving of an Enforcement Notice all payments of interest
(or, in the case of the Class X Notes, the Class X Distribution Amount)
and principal due on the Notes will be made in accordance with the
Post-Enforcement Payment Priorities.

All obligations of the Issuer to the Noteholders or to the Transaction
Parties in respect of the Notes or the other Transaction Documents,
including, without limitation, the Issuer Obligations, are limited in

63



Statutory Segregation in relation to
the Notes and Issuer’s Obligations:

Use of Proceeds:

Rate of Interest:

recourse and, as set out in Condition 9 (Limited Recourse), the
Noteholders and/or the Transaction Parties will only have a claim in
respect of the Transaction Assets and will not have any claim, by
operation of law or otherwise, against, or recourse to, any of the
Issuer’s other assets or its contributed capital.

The Notes and any Issuer’s Obligations will have the benefit of the
statutory segregation provided for by Article 62 of the Securitisation
Law which establishes that the assets and liabilities of the Issuer in
respect of each transaction entered into by the Issuer are completely
segregated from the other assets and liabilities of the Issuer.

On or about the Closing Date, the Issuer will apply the proceeds of the
Notes as follows:

(a) in or towards payment to the Originators of the Purchase Price
Principal Component for the purpose of purchasing the
Receivables Portfolio pursuant to the Receivables Sale
Agreement;

(b) in or towards funding of the Reserve Account up to the Reserve
Amount; and

(c) in or towards payment of the Cap Premium to the Cap
Counterparty and payment of the Up-front Transaction
Expenses

provided that any excess of the Class A Notes Issuance Premium over
the items comprised in paragraph (c), if any, shall form part of the
Available Interest Distribution Amount to be applied on the First
Interest Payment Date in accordance with the Pre-Enforcement

Interest Payment Priorities.

The Rated Notes will represent entitlements to payment of interest in
respect of each successive Interest Period from the Closing Date at an
annual rate in respect of each Class equal to EURIBOR for one-month
euro deposits or, in the case of the first Interest Period, at a rate equal
to the interpolation of the EURIBOR one to three-month euro deposits,
plus the following margins:

Class A Notes 0.70% (zero point seventy per cent.)
Class B Notes 1.35% (one point thirty five per cent.)
Class C Notes 2.25% (two point twenty five per cent.)
Class D Notes 4.25% (four point twenty five per cent.)

subject to a floor of 0% (zero per cent.).

The Class E Notes represent entitlements to payment of interest in
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Class X Distribution Amount:

Interest Period:

Interest Payment Date:

Deferral of Interest:

Business Day:

Final Redemption:

respect of each successive Interest Period from the Closing Date, at a
fixed annual rate equal to the following:

Class E Notes 6.40% (six point forty per cent.)

In respect of any Interest Payment Date, the Class X Notes will bear an
entitlement to payment of the Class X Distribution Amount in the
amount calculated by the Transaction Manager to be paid from the
Available Interest Distribution Amount on the relevant Interest
Payment Date. This amount will only be payable to the extent that
funds are available to the Issuer for that purpose under the Pre-
Enforcement Interest Payment Priorities.

Interest on the Class A Notes, the Class B Notes, the Class C Notes, the
Class D Notes, the Class E Notes and the Class X Distribution Amount
will be paid monthly in arrear. Interest will accrue from, and including,
the immediately preceding Interest Payment Date (or, in the case of
the First Interest Payment Date, the Closing Date) to, but excluding,
the relevant Interest Payment Date.

Interest on the Class A Notes, the Class B Notes, the Class C Notes, the
Class D Notes, the Class E Notes and the Class X Distribution Amount
are payable on 25 January 2022 and thereafter will be payable monthly
in arrear on the 25" day of each calendar month in each year (or, if
such day is not a Business Day, the next succeeding Business Day).

If on any Interest Payment Date (other than the Final Legal Maturity
Date) prior to the delivery of an Enforcement Notice and in respect of
any Class of Notes, where any such Class is not the Most Senior Class
of Notes, there is any Interest Amount in arrear, payment of such
amounts shall be deferred to the next Interest Payment Date and any
amounts so deferred shall not accrue any interest.

For the purposes of payments under the Notes, any day on which the
Trans-European Automated Real-Time Gross Settlement Express
Transfer System (“TARGET 2”) is open for the settlement of payments
in euro (a “TARGET 2 Settlement Day”) or, if such TARGET 2
Settlement Day is not a day on which banks are open for business in
Lisbon, London and Dublin, the next succeeding TARGET 2 Settlement
Day on which banks are open for business in Lisbon and London; and

For any other purpose, any day on which banks are open for business
in Lisbon, London and Dublin.

Unless the Notes have previously been redeemed in full as described
in the Conditions, the Notes will be redeemed by the Issuer on the
Final Legal Maturity Date at their Principal Amount Outstanding
(together with accrued interest and any Class X Distribution Amount,
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Final Legal Maturity Date:

Mandatory Redemption in part prior
to the occurrence of a Subordination
Event:

Mandatory Redemption in part after
the occurrence of a Subordination
Event:

Mandatory Redemption in Part of
the Class X Notes:

Redemption in Whole at the option
of the Originator:

if applicable). If as a result of the Issuer having insufficient amounts of
Available Interest Distribution Amount or Available Principal
Distribution Amount, as applicable, any of the Notes cannot be
redeemed in full or any interest due (and, in the case of the Class X,
the Class X Distribution Amount) cannot be paid in full in respect of
such Note, the amount of any principal and/or interest (and, in the
case of the Class X, the Class X Distribution Amount) then unpaid shall
be cancelled and no further amounts shall be due in respect of the
Notes by the Issuer.

The Interest Payment Date falling on 25 January 2035 or, if such day is
not a Business Day, the immediately following day that is a Business
Day.

On each Interest Payment Date prior to the occurrence of a
Subordination Event, the Issuer will cause each Class of Listed Notes
to be redeemed for the relevant Pro-Rata Amortisation Ratio Amount
on such Interest Payment Date pari passu and on a pro rata basis, in
accordance with and subject to the Payment Priorities.

On each Interest Payment Date after the occurrence of a
Subordination Event, the Issuer will cause the part of the Available
Principal Distribution Amount remaining for this purpose on such
Interest Payment Date to be applied in or towards the redemption of
the Class A Notes until fully repaid, and thereafter in or towards the
redemption of the Class B Notes until fully repaid, and thereafter in or
towards the redemption of the Class C Notes until fully repaid, and
thereafter in or towards the redemption of the Class D Notes until fully
repaid and thereafter in or towards the redemption of the Class E
Notes until fully repaid.

On each Interest Payment Date, the Issuer will cause any Available
Interest Distribution Amount available for this purpose on such
Interest Payment Date to be applied in or towards the redemption in
part of the Principal Amount Outstanding of the Class X Notes (except
for €1 (one euro), which will be redeemed on the Final Legal Maturity
Date or the date on which an early redemption occurs in accordance
with the Conditions), in accordance with the Pre-Enforcement Interest
Payment Priorities.

The Issuer shall redeem all (but not some only) of the Notes in each
Class at their Principal Amount Outstanding (together with accrued
interest and any Class X Distribution Amount, if applicable) on any
Interest Payment Date if:

(a) a Regulatory Change has occurred and a Regulatory Change
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Optional Redemption in Whole for
Taxation Reasons

Authorised Investments:

Taxation in respect of the Notes:

Notice has been delivered by the Originators to the Issuer; or

(b) the Clean-Up Call Condition has occurred and a Clean-Up Call
Notice has been delivered by the Originators to the Issuer.

subject to, in each case, certain conditions being met as set out in the
Conditions and in accordance with the Payment Priorities.

The Issuer may redeem all (but not some only) of the Notes in each
Class at their Principal Amount Outstanding (together with accrued
interest and any Class X Distribution Amount, if applicable) on any
Interest Payment Date if a Tax Change Event has occurred and is
continuing, subject to certain conditions being met as set out in the
Conditions and in accordance with the Payment Priorities.

The Transaction Manager, on behalf, and acting upon written
instruction, of the Issuer, has the right to make Authorised
Investments (in compliance with the requirements set out in Article 3
of the CMVM Regulation No. 12/2002, as amended by CMVM
Regulation No. 4/2020 and in accordance with article 77-A of the
Instruction (Instrugéo) of the Bank of Portugal 3/2015) using amounts
standing to the credit of the Payment Account and the Reserve
Account, in accordance with the terms set out in the Transaction
Management Agreement. Any Authorised Investments will be
disclosed in the Monthly Investor Report.

Payment of interest and other amounts due under the Notes may be
subject to income taxes, including applicable withholding taxes (if
any), and other taxes (if any) and neither the Issuer nor any other
person will be obliged to pay additional amounts in relation thereto.

Income generated by the holding (distributions) or transfer (capital
gains) of the Notes is generally subject to Portuguese tax for
securitisation debt notes (obrigagdes) if the holder is a Portuguese
resident or has a permanent establishment in Portugal to which the
income might be attributable. Pursuant to Decree-law no. 193/2005,
of 7 November, any payments of interest made in respect of the Notes
to Noteholders who are not Portuguese residents and do not have a
permanent establishment in Portugal to which the income might be
attributable will be exempt from Portuguese income tax provided the
requirements and procedures for the evidence of non-residence are
complied with. The above-mentioned exemption from income tax
does not apply to non-resident individuals or companies if the
individual’s or company’s country of residence is any of the
jurisdictions listed as tax havens in Ministerial Order no. 150/2004, of
13 February 2004, as amended, and with which Portugal does not have
a double tax treaty in force or a tax information exchange agreement
in force.
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Ratings:

For a more detailed description of Tax matters please see the section
headed “Taxation”.

The Rated Notes are expected to be assigned the following ratings by
the Rating Agencies on the Closing Date:

Fitch DBRS
Class A Notes AA-sf AA (sf)
Class B Notes Asf A (sf)
Class C Notes BBB+sf BBB (sf)
Class D Notes BB+sf B (high) (sf)

It is a condition precedent to the issuance of the Notes that the Rated
Notes receive the above ratings. The Class E Notes and the Class X

Notes are unrated.

A credit rating is not a recommendation to buy, sell or hold securities
and may be subject to revision, suspension or withdrawal at any time
by the Rating Agencies.

The ratings take into consideration the characteristics of the
Receivables and the structural, legal and tax aspects associated with
the Class A Notes, the Class B Notes, the Class C Notes and the Class D
Notes, respectively, including the nature of the underlying Assets.

The Rating Agencies’ ratings of the Class A Notes address timely
payment of scheduled interest and ultimate repayment of principal by
the Final Legal Maturity Date. The Rating Agencies’ ratings of the Class
B Notes, Class C Notes and Class D Notes address the ultimate payment
of scheduled interest while the relevant Class is not the Most Senior
Class, the timely payment of scheduled interest while the relevant
Class is the Most Senior Class, and ultimate repayment of principal by
the Final Legal Maturity Date.

The ratings do not address the possibility that the holders of the Rated
Notes might suffer a lower than expected yield due to prepayments.
The Rating Agencies’ ratings address only the credit risks associated
with the Transaction. Other non-credit risks such as any change in any
applicable law, rule or regulations have not been addressed but may
have a significant effect on yield to investors.

Each securities rating should be evaluated independently of any other
securities rating. In the event that the ratings initially assigned to the
Rated Notes are subsequently lowered, withdrawn or qualified for any
reason, no person or entity will be obliged to provide any credit
facilities or credit enhancement to the Issuer for the original ratings to
be restored. Any such lowering, withdrawal or qualification of a rating
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may have an adverse effect on the liquidity and market price of the
Notes.

Ratings considerations

The meaning of the ratings assigned to the Notes by Fitch and DBRS
can be reviewed at those Rating Agencies’ websites: respectively,
www.fitchratings.com and https://www.dbrsmorningstar.com/.

The ratings assigned by the Rating Agencies do not constitute an
evaluation of the likelihood of Obligors prepaying principal, nor indeed
of the extent to which such payments differ from what was originally
forecast and should not prevent potential investors from conducting
their own analysis of the Notes to be acquired. The ratings are not by

any means a rating of the level of actuarial performance.

The abovementioned credit ratings are intended purely as an opinion
and should not prevent potential investors from conducting their own
analyses of the securities to be acquired.

The Rating Agencies may revise, suspend or withdraw the final ratings
assigned at any time, based on any information that may come to their

notice.

As of 31 October 2011, and 14 December 2018, Fitch and DBRS,
respectively, are registered and authorised by ESMA as European
Union Credit Rating Agencies in accordance with the provisions of CRA
Regulation.

Fitch’s ratings of structured finance obligations on the long-term scale
consider the obligations’ relative vulnerability to default. These ratings
are typically assigned to an individual security or tranche in a
transaction and not to an issuer.

AAAsf: Highest Credit Quality. ‘AAAsf’ ratings denote the lowest
expectation of default risk. They are assigned only in cases of
exceptionally strong capacity for payment of financial commitments.
This capacity is highly unlikely to be adversely affected by foreseeable
events.

AAsf: Very High Credit Quality. ‘AAsf’ ratings denote expectations of
very low default risk. They indicate very strong capacity for payment
of financial commitments. This capacity is not significantly vulnerable
to foreseeable events.

Asf: High Credit Quality. ‘Asf’ ratings denote expectations of low
default risk. The capacity for payment of financial commitments is
considered strong. This capacity may, nevertheless, be more
vulnerable to adverse business or economic conditions than is the case
for higher ratings.

BBBsf: Good Credit Quality. ‘BBBsf’ ratings indicate that expectations
of default risk are currently low. The capacity for payment of financial
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Paying Agent:

commitments is considered adequate, but adverse business or
economic conditions are more likely to impair this capacity.

BBsf: Speculative. ‘BBsf’ ratings indicate an elevated vulnerability to
default risk, particularly in the event of adverse changes in business or
economic conditions over time.

Bsf: Highly Speculative. ‘Bsf’ ratings indicate that material default risk
is present, but a limited margin of safety remains. Financial
commitments are currently being met; however, capacity for
continued payment is vulnerable to deterioration in the business and
economic environment.

The DBRS® long-term rating scale provides an opinion on the risk of
default. That is, the risk that an issuer will fail to satisfy its financial
obligations in accordance with the terms under which an obligation
has been issued. Ratings are based on quantitative and qualitative
considerations relevant to the issuer, and the relative ranking of
claims. All rating categories other than AAA and D also contain
subcategories “(high)” and “(low)”. The absence of either a “(high)”
and “(low)” designation indicates the rating is in middle of the
category. Descriptions on the meaning of each individual relevant
rating is as follows:

AAA(sf): Highest credit quality. The capacity for the payment of
financial obligations is exceptionally high and unlikely to be adversely
affected by future events.

AA(sf): Superior credit quality. The capacity for the payment of
financial obligations is considered high. Credit quality differs from AAA
only to a small degree. Unlikely to be significantly vulnerable to future
events.

A(sf): Good credit quality. The capacity for the payment of financial
obligations is substantial, but of lesser credit quality than AA. May be
vulnerable to future events, but qualifying negative factors are
considered manageable.

BBB(sf): Adequate credit quality. The capacity for the payment of
financial obligations is considered acceptable. May be vulnerable to
future events.

BB(sf): Speculative, non-investment-grade credit quality. The capacity
for the payment of financial obligations is uncertain. Vulnerable to
future events.

B(sf): Highly speculative credit quality. There is a high level of

uncertainty as to the capacity to meet financial obligations.

The Issuer will appoint the Paying Agent with respect to payments due
under the Notes. The Issuer will procure that, for so long as any Notes
are outstanding, there will always be a Paying Agent to perform the
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Transfers of Notes:

Settlement:

Listing:

Simple, Transparent and

Standardised Securitisation (STS):

functions assigned to it. The Issuer may (with the prior written
approval of the Common Representative) at any time, by giving not
less than 30 (thirty) calendar days’ notice, replace the Paying Agent by
one or more reputable and experienced banks or other financial
institutions, provided such financial institution is capable of acting as
a paying agent pursuant to Interbolsa or other applicable regulations,
which will assume such functions. As consideration for performance of
the paying agency services, the Issuer will pay the Paying Agent a fee
in accordance with the terms of the Paying Agency Agreement.

Transfers of Notes will require appropriate entries in securities
accounts, in accordance with the applicable procedures of Interbolsa.

Transfers of interest in the Notes (i) between Euroclear participants,
(ii) between Clearstream, Luxembourg participants and (iii) between
Euroclear participants, on the one hand, and Clearstream,
Luxembourg participants, on the other hand, will be carried out in
accordance with procedures established for these purposes by
Euroclear and/or Clearstream, Luxembourg, respectively.

Settlement of the Notes is expected to be made on or about the
Closing Date.

Application has been made for the Class A Notes, Class B Notes, Class
C Notes, Class D Notes and Class E Notes to be admitted to trading on
Euronext Lisbon.

The Transaction is intended to qualify as an STS Securitisation within
the meaning of Article 18 of the Securitisation Regulation and the STS
Notification to be submitted to ESMA by the Originators on the Closing
Date. The STS Notification, once notified to ESMA, will be available for
download on the ESMA STS register website. In relation to the STS
Notification, Banco Montepio has been designated as the first contact
point for investors and competent authorities.

With respect to an STS Notification, the Originators have used the
services of PCS as a verification agent authorised under Article 28 of
the Securitisation Regulation in connection with the STS Assessment.
It is expected that the STS Assessment prepared by PCS will be
available on the PCS Website together with detailed explanations of
its scope at https://www.pcsmarket.org/disclaimer. Neither the PCS
Website nor the contents thereof form part of this Prospectus.

The STS status of any series of notes is not static and prospective
investors should verify the current status of such notes on ESMA's
website (https://www.esma.europa.eu).
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EU Retained Interest:

UK Retained Interest:

Governing Law:

The Originators will retain on an ongoing basis during the life of the
Transaction a material net economic interest of not less than 5% (five
per cent.) of the nominal amount of the securitised exposures as
required by Article 6(1) of the Securitisation Regulation (“EU Retained
Interest”). Such retention requirement will be satisfied by each of the
Originators retaining, in accordance with Article 6(3)(c) of the
Securitisation Regulation, on an ongoing and pro-rata basis, with
reference to the securitised exposures for which it is the Originator,
randomly selected exposures equivalent to not less than 5% (five per
cent.) of the nominal value of the secutirised exposures, where such
non-securitised exposures would otherwise have been included in the
securitisation provided that the number of potentially securitised
exposures is not less than 100 (one hundred) at origination until the
Final Legal Maturity Date (see “Regulatory Disclosures” section).

The Originators will retain on an ongoing basis during the life of the
Transaction a material net economic interest of not less than 5% (five
per cent.) of the nominal amount of the securitised exposures as
required by Article 6(1) of the UK Securitisation Regulation (as in effect
at the Closing Date) (“UK Retained Interest”). Such retention
requirement will be satisfied by each of the Originators retaining, in
accordance with Article 6(3)(c) of the UK Securitisation Regulation (as
in effect at the Closing Date), on an ongoing and pro-rata basis, with
reference to the securitised exposures for which it is the Originator,
randomly selected exposures equivalent to not less than 5% (five per
cent.) of the nominal value of the secutirised exposures, where such
non-securitised exposures would otherwise have been included in the
securitisation provided that the number of potentially securitised
exposures is not less than 100 (one hundred) at origination until the
Final Legal Maturity Date (see “Regulatory Disclosures” section).

The Notes and the Transaction Documents will be governed by
Portuguese law (other than the Cap Agreement and the Accounts
Agreement, which will be governed by English law).
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REGULATORY DISCLOSURES
EU Risk Retention Requirements and UK Risk Retention Requirements

The Originators will collectively retain on an ongoing basis during the life of the Transaction the EU Retained
Interest and the UK Retained Interest. Such retention requirement will be satisfied by each of the Originators
retaining, in accordance with Article 6(3)(c) of the Securitisation Regulation and Article 6(3)(c) of the UK
Securitisation Regulation (as in effect at the Closing Date), respectively, on an ongoing and pro-rata basis, with
reference to the securitised exposures for which it is the Originator, randomly selected exposures, equivalent to
not less than 5% (five per cent.) of the nominal value of the securitised exposures, where such non-securitised
exposures would otherwise have been included in the securitisation, provided that the number of potentially
securitised exposures is not less than 100 (one hundred) at origination until the Final Legal Maturity Date.

Any change to the manner in which the EU Retained Interest or the UK Retained Interest is held will be notified
to investors. Receivables have not been selected to be sold to the Issuer with the aim of rendering losses on the
Receivables sold to the Issuer, measured over a period of 4 (four) years, higher than the losses over the same
period on comparable assets held on Banco Montepio and Montepio Crédito’s balance sheet.

Each of Banco Montepio and Montepio Crédito (as Originators) will undertake in the Subscription Agreement
and in the Class X Notes Purchase Agreement that: (a) it will acquire and collectively retain on an ongoing and
pro-rata basis, with reference to the securitised exposures for which it is the Originator, the EU Retained Interest
and the UK Retained Interest; (b) whilst any of the Notes remain outstanding, it will not sell, hedge or otherwise
mitigate its credit exposure to the EU Retained Interest or the UK Retained Interest; (c) there will be no
arrangements pursuant to which the EU Retained Interest or the UK Retained Interest will decline over time
materially faster than the Principal Outstanding Balance of the Receivables assigned to the Issuer; (d) it will
confirm to the Issuer and the Transaction Manager, on a monthly basis, that it continues to hold the EU Retained
Interest and the UK Retained Interest; and (e) it will provide notice to the Issuer, the Common Representative
and the Transaction Manager as soon as practicable in the event it no longer holds the EU Retained Interest or
the UK Retained Interest. For the avoidance of doubt, the above undertakings are given by each Originator
without prejudice to the several but not jointly liability of Originators.

Transparency under the Securitisation Regulation and UK Securitisation Regulation and confirmations of the
Originators

For the purposes of Article 5 of the Securitisation Regulation and Article 5 of the UK Securitisation Regulation (as
in effect at the Closing Date), each of the Originators has made available the following information (or have
procured that such information is made available): (a) confirmation that the Originators grant all credits giving
rise to the Receivables on the basis of sound and well defined criteria and clearly established processes for
approving, amending, renewing and financing those credits and has effective systems in place to apply those
criteria and processes in accordance with Article 9(1) of the Securitisation Regulation and Article 9(1) of the UK
Securitisation Regulation (as in effect at the Closing Date); (b) confirmation that the Originators will collectively
retain on an ongoing and pro-rata basis, with reference to the securitised exposures for which it is the Originator,
a material net economic interest in accordance with Article 6(3)(c) of the Securitisation Regulation and Article
6(3)(c) of the UK Securitisation Regulation (as in effect at the Closing Date) and that the risk retention will be
disclosed to investors in accordance with the transparency requirements required by the text of Article 7 of the
Securitisation Regulation and Article 7 of the UK Securitisation Regulation (as in effect at the Closing Date), as
stated above in “EU Risk Retention Requirements and UK Risk Retention Requirements”; and (c) confirmation
that the Originators will make available the information required by Article 7 of the Securitisation Regulation in
accordance with the frequency and modalities provided for in such Article.

Each of the Originators confirm that it has made available to prospective investors, prior to pricing:
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(a) the information required to be made available under Article 7(1)(a) of the Securitisation Regulation and
Article 5(1)(f) of the UK Securitisation Regulation (as in effect at the Closing Date), to the extent such
information has been requested by a potential investor;

(b) the underlying documentation required to be made available under Article 7(1)(b) of the Securitisation
Regulation and Article 5(1)(f) of the UK Securitisation Regulation (as in effect at the Closing Date) in draft
form;

(c) a cashflow model required to be made available under Article 22(3) of the Securitisation Regulation and
Article 22(3) of the UK Securitisation Regulation (as in effect at the Closing Date);

(d) data on static and dynamic historical default and loss performance covering a period of 5 (five) years
required to be made available under Article 22(1) of the Securitisation Regulation Article 22(1) of the UK
Securitisation Regulation (as in effect at the Closing Date); and

(e) a draft of the STS Notification required to be made available under Article 7(1)(d) of the Securitisation
Regulation,

(in each case, on the Securitisation Repository registered on 25 June 2021 and effective on 30 June 2021).

Each of the Originators further confirm that it has obtained external verification on a sample of the underlying
exposures prior to issuance, in accordance with Article 22(2) of the Securitisation Regulation and Article 22(2) of
the UK Securitisation Regulation (as in effect at the Closing Date).

For the avoidance of doubt, the above confirmations made by each of the Originators are made without prejudice
to the several but not jointly liability of Originators.

EU Disclosure Requirements and Designated Reporting Entity under the Securitisation Regulation

Each of the Originators has provided a corresponding undertaking with respect to: (i) the provision of such
investor information and compliance requirements of Article 7(1)(e)(iii) of the Securitisation Regulation and
Article 7(1)(e)(iii) of the UK Securitisation Regulation (as in effect at the Closing Date) by confirming its risk
retention as contemplated by Article 6(1) of the Securitisation Regulation and Article 6(1) of the UK Securitisation
Regulation (as in effect at the Closing Date) as specified in the paragraph above; and (ii) the interest to be retained
by the Originators as specified in the introductory paragraph above to the Joint Lead Managers and Joint
Arrangers in the Subscription Agreement and to the Issuer pursuant to the Receivables Sale Agreement.

For the purposes of Article 7(2) and Article 22(5) of the Securitisation Regulation and Article 7(2) and Article 22(5)
of the UK Securitisation Regulation (as in effect at the Closing Date), Banco Montepio (as Originator) has been
designated by the Issuer and each of the Originators as the entity responsible for compliance with the
requirements of Article 7 of the Securitisation Regulation together with any guidance published in relation
thereto by the European Securities and Markets Authority, including any regulatory and/or implementing
technical standards ("EU Disclosure Requirements") and for compliance with Article 7(1)(e)(iii) of the UK
Securitisation Regulation (as in effect at the Closing Date) and (in relation only to such documents or information
required to be disclosed prior to or within 15 (fifteen) days after the Closing Date) Article 5(1)(f) of the UK
Securitisation Regulation (as in effect at the Closing Date) (“Designated Reporting Entity”) and will either fulfil
such requirements itself or procure that such requirements are complied with on its behalf, provided that the
Designated Reporting Entity will not be in breach of such undertaking if the Designated Reporting Entity fails to
so comply due to events, actions or circumstances beyond the Designated Reporting Entity's control. Any
reference to the EU Disclosure Requirements shall be deemed to include any successor or replacement provisions
of Article 7 of the Securitisation Regulation included in any European Union directive or regulation.

The Designated Reporting Entity will, from the Closing Date:

74



b)

procure that the Transaction Manager prepares, and the Transaction Manager will prepare and deliver
(to the satisfaction of the Designated Reporting Entity) an investor report on the 25™ (twenty fifth) day of
each of January, April, July and October in each year or, provided that if any such day is not a Business
Day, it shall be the immediately succeeding Business Day (a “SR Reporting Date”) in relation to the
immediately 3 (three) preceding Calculation Periods containing inter alia the information required under:

(i) the ESMA Disclosure templates and regulatory technical standards published pursuant to Article
7(3) of the Securitisation Regulation relating to the Designated Reporting Entity's obligations
pursuant to Article 7(1)(a) and (e) of the Securitisation Regulation, incorporated through
Commission Delegated Regulation (EU) 2020/1224, of 16 October 2019 (“RTS”) and the disclosure
templates and regulatory technical standards published pursuant to Article 7(3) of the UK
Securitisation Regulation (as in effect at the Closing Date) relating to the Designated Reporting
Entity's obligations pursuant to Article 7(1)(e)(iii) of the UK Securitisation Regulation (as in effect
at the Closing Date) ; and

(ii) ESMA implementing the technical standards published pursuant to Article 7(4) of the Securitisation
Regulation, with regard to the format and standardised templates for making available the
information and details under the Securitisation Regulation relating to the Designated Reporting
Entity's obligations pursuant to Article 7(1)(a) and (e) of the Securitisation Regulation, incorporated
through Commission Implementing Regulation (EU) 2020/1225, of 29 October 2019 (“ITS”) and the
disclosure templates and regulatory technical standards published pursuant to Article 7(4) of the
UK Securitisation Regulation (as in effect at the Closing Date) relating to the Designated Reporting
Entity's obligations pursuant to Article 7(1)(e)(iii) of the UK Securitisation Regulation (as in effect
at the Closing Date).

On the date hereof (i) the following RTS should be considered for the above purposes: Annexes Xl
(Investor Report Information — Non-Asset Backed Commercial Paper Securitisation) and XIV (Inside
Information or Significant Event Information — Non-Asset Backed Commercial Paper Securitisation)
of Delegated Regulation 2020/1224; and (ii) the following ITS should be considered for the above
purposes: Annexes Xll (Investor Report Template — Non-asset backed commercial paper
securitisation) and XIV (Inside Information or Significant Event Template — Non-asset backed
commercial paper securitisation) of Delegated Regulation 2020/1225 (the “Investor Report”); and

procure that the Servicers prepare a quarterly report on each SR Reporting Date in respect of the 3 (three)
preceeding Calculation Periods (the “SR Reporting Period”), containing the information required under
the applicable RTS and ITS.

On the date hereof, (i) the following RTS should be considered for the above purposes: Annex VI
(Underlying Exposures Information — Consumer) of Delegated Regulation 2020/1224; and (ii) the following
ITS should be considered for the above purposes: Annex VI (Underlying Exposures Information —
Consumer) of Delegated Regulation 2020/1225 (the “Loan-Level Report” and together with the Investor
Report, the “Securitisation Regulation Reports”).

The Transaction Manager shall have no responsibility for preparing any Loan-Level Report.

Banco Montepio and Montepio Crédito (as Originators) shall provide or, as relevant, procure the provision to the

Transaction Manager for inclusion in the Securitisation Regulation Reports (or otherwise so that such information

can be available to investors) of readily accessible data and information with respect to the provision of such

investor information and compliance by Banco Montepio and Montepio Crédito (as Originators) with the

requirements of Article 7(1)(e)(iii) of the Securitisation Regulation and Article 7(1)(e)(iii) of the UK Securitisation

Regulation (as in effect at the Closing Date), by confirming the risk retention of Banco Montepio and Montepio
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Crédito (as Originators) as contemplated by Article 6(1) of the Securitisation Regulation and Article 6(1) of the
UK Securitisation Regulation (as in effect at the Closing Date).

Each of the Issuer, the Designated Reporting Entity and the Servicers shall supply to the Transaction Manager all
relevant information required in order for the Transaction Manager to prepare the Investor Report.

The Designated Reporting Entity shall make available to the investors in the Notes a copy of the final Prospectus
and the other final Transaction Documents and the STS Assessment on the Securitisation Repository and on the
investor page of the website of Banco Montepio and Montepio Crédito (being, as at the date of this Prospectus,
www.bancomontepio.pt and https://www.bancomontepio.pt/institucional/informacao-investidores/divida-

funding-programmes), by no later than 15 (fifteen) days after the Closing Date, and any other document or
information that may be required to be disclosed to the investors or potential investors in the Notes pursuant to
the Securitisation Regulation or, in relation only to such documents or information required to be disclosed prior
to or within 15 (fifteen) days after the Closing Date, the UK Securitisation Regulation (as in effect at the Closing
Date), in a timely manner (to the extent not already provided by other parties), in each case in accordance with
the reporting requirements under Article 7(1)(a) of the Securitisation Regulation and Article 5(1)(f) of the UK
Securitisation Regulation (as in effect at the Closing Date). Pursuant to Article 22(5) of the Securitisation
Regulation and Article 22(5) of the UK Securitisation Regulation, draft versions of the STS Assessment will be
made available prior to the pricing of the Notes. In addition, each of the Originators has undertaken to make
available to investors in the Notes on the investor page of the website of Banco Montepio and Montepio Crédito,
on an ongoing basis and to potential investors in the Notes, upon request, all information required under the
first subparagraph of Article 7(1) of the Securitisation Regulation.

The Securitisation Regulation Reports shall be published simultaneously on the Securitisation Repository and
each such report shall be made available no later than 1 (one) month following the interest payment dates falling
in January, April, July and October in each year.

The Originators have also undertaken to the Issuer and the Joint Lead Managers that they will use reasonable
endeavours to procure the provision to the investors in the Notes of any reasonable and relevant additional data
and information referred to in Article 5 of the UK Securitisation Regulation (to the extent permitted by any
applicable laws) following written request by such investors, provided that neither Originator will be in breach
of such requirements if, due to events, actions or circumstances beyond its control, it is not able to comply with
such undertakings.

For the avoidance of doubt, the Securitisation Repository, the Securitisation Regulation Reports and the contents
thereof do not form part of this Prospectus.

Liability of the Transaction Manager in relation to the EU Disclosure Requirements and Securitisation
Regulation Reports

The Transaction Manager does not assume any responsibility for the Designated Reporting Entity's obligations
as the entity designated as being responsible for complying with the EU Disclosure Requirements. In providing
its services, the Transaction Manager assumes no responsibility or liability to any third party, including, any
holder of the Notes or any potential investor in the Notes or any other party, and including for their use or
onward disclosure of any information published in support of the Designated Reporting Entity’s reporting
obligations, and shall have the benefit of the powers, protections and indemnities granted to it under the
Transaction Documents. Any Investor Reports prepared by the Transaction Manager may include disclaimers
excluding the liability of the Transaction Manager for information provided therein. The Transaction Manager
shall not have any duty to monitor, enquire or satisfy itself as to the veracity, accuracy or completeness of any
documentation provided to it in connection with the preparation by it of the Investor Report or the publication
by it of the Securitisation Regulation Reports, or whether or not the provision of such information accords with
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the EU Disclosure Requirements, and the Transaction Manager shall be entitled to rely conclusively upon any
instructions given by (and any determination by) the Designated Reporting Entity regarding the same, provided
that such instructions are given in accordance with the Transaction Documents, and shall have no obligation,
responsibility or liability whatsoever for the provision of information and documentation on the Scuritisation
Repository.

Securitisation Repository

Following the appointment by the Designated Reporting Entity of the Securitisation Repository, the Designated
Reporting Entity shall be responsible for procuring that each Securitisation Regulation Report, and any other
information required to be made available by the Designated Reporting Entity under the Securitisation
Regulation, is made available through the Securitisation Repository in accordance with the requirements of
Article 7 of the Securitisation Regulation and for the purposes of making available the Securitisation Regulation
Reports to the holders of the Notes and the competent authorities, and upon request, potential investors in the
Notes. In determining whether a person is a holder of the Notes or a potential investor in the Notes, the
Designated Reporting Entity is entitled to rely, without liability, on any certification given by such person that
they are a holder of the Notes or, as relevant, a potential investor in the Notes.

Ongoing monitoring of ESMA Disclosure Templates and ESMA regulatory technical standards under the
Securitisation Regulation

The Designated Reporting Entity (and/or their professional advisers on their behalf) will monitor when ESMA or
any relevant regulatory or competent authority publishes or amends any applicable ESMA Disclosure Templates
or applicable ESMA regulatory technical standards under the Securitisation Regulation, and will notify the
Servicers, the Transaction Manager and the Issuer of the same (each such notification, an “SR Reporting
Notification”).

As soon as reasonably practicable following receipt of an SR Reporting Notification:

(a) the Designated Reporting Entity shall propose to the Transaction Manager in writing the form, timing,
method of distribution and content of the information required to be disclosed in accordance with the
relevant RTS in order to allow such information, where reasonably available, to be included in the Investor
Report. The Transaction Manager shall consult with the Designated Reporting Entity and if the Transaction
Manager agrees (in its sole discretion, acting in a commercially reasonable manner) to provide such
reporting on such proposed terms, the Transaction Manager shall confirm the same in writing to the Issuer
and the Designated Reporting Entity and the format of the Investor Report shall be amended as necessary
to ensure that the Designated Reporting Entity is satisfied with the form of the Investor Report in the
context of compliance with the Designated Reporting Entity's obligations under the Securitisation
Regulation. If, following the adoption of the relevant RTS, the Transaction Manager does not agree to
provide such assistance, the Designated Reporting Entity shall appoint an agent to provide such reporting.
The Issuer will reimburse the Transaction Manager and the Designated Reporting Entity for any costs
properly incurred by either of them in connection with any amendments to the format of any such reports.
Any such costs will be Issuer Expenses; and

(b) the Servicers will amend the format of the Loan-Level Report. The Issuer will reimburse the Servicers for
any costs properly incurred by the Servicers in amending the format of any reports it is required to
prepare. Any such costs will be Issuer Expenses.

Information required to be reported under Article 7(1)(f) and (g), to the extent applicable, of the Securitisation
Regulation

The Designated Reporting Entity will: (a) publish on the Securitisation Repository (without delay), any
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information required to be reported pursuant to Article 7(1)(f) and (g), to the extent applicable, of the
Securitisation Regulation. The Designated Reporting Entity will only be required to publish such information as
the Issuer or the Servicers may from time to time notify to it and/or direct it to publish; and (b) within 15 (fifteen)
days of the Closing Date make available via the Securitisation Repository copies of the Transaction Documents
and this Prospectus. The Designated Reporting Entity's obligation to publish information required to be reported
by the Issuer pursuant to Article 7(1)(f) and (g), to the extent applicable, of the Securitisation Regulation shall be
conditional upon delivery by the Issuer or the Servicers, to the extent the Issuer or the Servicers become aware,
of any information falling under Article 7(1)(f) and (g), to the extent applicable, of the Securitisation Regulation,
provided that the Designated Reporting Entity shall not be required to monitor the price at which any Class of
Notes trade at any time.

Disclosure of modifications to the Payment Priorities

Any events which trigger changes in any Payment Priorities and any change in any Payment Priorities which will
materially adversely affect the repayment of the Notes will be disclosed by the Designated Reporting Entity
without undue delay to the extent required under Article 21(9) of the Securitisation Regulation.

Sufficiency of information

Each prospective investor is required to assess independently and determine the sufficiency of the information
described above and in this Prospectus generally for the purposes of complying with Article 5 of the Securitisation
Regulation, Article 5 of the UK Securitisation Regulation and any national measures which may be relevant and
none of the Issuer, the Joint Lead Managers and Joint Arrangers, the Transaction Manager, nor any of the other
Transaction Parties (other than the Originators to the extent required by Article 22(5) of the Securitisation
Regulation and Article 22(5) of the UK Securitisation Regulation (as in effect at the Closing Date)): (i) makes any
representation that the information described above or in this Prospectus is sufficient in all circumstances for
such purposes; (ii) shall have any liability to any such investor or any other person for any insufficiency of such
information or any failure of the transactions contemplated herein to comply with or otherwise satisfy the
requirements of the Securitisation Regulation or any other applicable legal, regulatory or other requirements; or
(iii) shall have any obligation (other than the obligations in respect of Article 6 of the Securitisation Regulation
and Article 6 of the UK Securitisation Regulation (as in effect at the Closing Date) undertaken by Banco Montepio
and Montepio Crédito and the obligations of the Designated Reporting Entity in relation to the EU Disclosure
Requirements as referred to above) to enable compliance with the requirements of Article 6 of the Securitisation
Regulation, Article 6 of the UK Securitisation Regulation (as in effect at the Closing Date) or any other applicable
legal, regulatory or other requirements. In addition, each prospective investor should ensure that it complies
with the implementing provisions (including any regulatory technical standards, implementing technical
standards and any other implementing provisions) in their relevant jurisdiction. Investors and prospective
investors who are uncertain as to the requirements which apply to them in respect of their relevant jurisdiction,
should seek guidance from their regulator.

Liability cashflow model

Banco Montepio and Montepio Crédito (as Originators) have, prior to pricing, as required by Article 22(3) of the
Securitisation Regulation and Article 22(3) of the UK Securitisation Regulation (as in effect at the Closing Date),
made available to potential investors (through the website of the European DataWarehouse at
https://editor.eurodw.eu/) a cashflow model, either directly or indirectly through one or more entities which
provide such cashflow models to investors generally. Banco Montepio and Montepio Crédito (in their capacity
as Originators) shall procure that such cashflow model (i) precisely represents the contractual relationship
between the Receivables and the payments flowing between the Originators, investors, other third parties and
the Issuer, and (ii) is made available to investors in the Notes on an ongoing basis and to potential investors upon
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request.
Credit granting

As required by Article 9 of the Securitisation Regulation and Article 9 of the UK Securitisation Regulation (as in
effect at the Closing Date), Banco Montepio and Montepio Crédito (as Originators) applied to each Receivable
the same sound and well-defined criteria for credit granting as Banco Montepio and Montepio Crédito (as
Originators) applied to all other Vehicle Loans and Consumer Loans originated by them. The same clearly
established processes for approving and, where relevant, amending, renewing and refinancing the Receivables
also apply to all other Vehicle Loans and Consumer Loans originated by Banco Montepio and Montepio Crédito.
Banco Montepio and Montepio Crédito have in place effective systems to apply such criteria and processes in
order to ensure that Banco Montepio and Montepio Crédito’s credit-granting is based on a thorough assessment
of the relevant obligor’s (including each of the Obligors’) creditworthiness, taking appropriate account of the
factors relevant to verifying the prospect of the relevant obligor (including the Obligors) meeting his/her
obligations under the relevant loan (including the Receivables). Additional information on Banco Montepio and
Montepio Crédito’s credit granting criteria is included in the section headed “Originators’ Standard Business
Practices, Servicing and Credit Assessment”.

Any information which from time to time may be deemed necessary under Articles 5, 6 and 7 of the Securitisation
Regulation in accordance with the market practice will be made available through the Securitisation Repository.
Such information includes any amendment or supplement of the Transaction Documents and the Prospectus,
the draft or, if and once it has been notified to ESMA, the final version of the STS Notification pursuant to Article
27(1) of the Securitisation Regulation, the relevant notice in case the Securitisation ceases to meet the STS
requirements or, where competent authorities have taken remedial or administrative actions, information on
any other event which may trigger a change in the applicable Payment Priorities. Banco Montepio has been
designated as the first contact point for investors and competent authorities for this purpose.
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TRANSACTION OVERVIEW

The information in this section does not purport to be complete and is qualified in its entirety by reference to the
detailed information appearing elsewhere in this Prospectus and related documents referred to herein.
Prospective investors are advised to read carefully, and should rely solely on, the detailed information appearing
elsewhere in this Prospectus and related documents referred to herein in making any investment decision.
Capitalised terms used but not defined in this section shall have the meaning given to them elsewhere in this
Prospectus.

Purchase of Under the terms of the Receivables Sale Agreement and pursuant to Article 1(3)(c)

Receivables: of the Securitisation Law, on the Closing Date the Originators will sell and assign to
the Issuer and the Issuer will, subject to satisfaction of certain conditions and
subject to the Eligibility Criteria, purchase from the Originators the Receivables
Portfolio. For the avoidance of doubt, the Issuer shall not acquire any vehicles,
equipment or any type of real property.

In consideration for the Receivables sold and assigned pursuant to the Receivables
Sale Agreement on the Closing Date, the Issuer will pay the Purchase Price Principal
Consideration for Component on the Closing Date to the Originators and will pay the relevant
Purchase of the Purchase Price Interest Component on the First Interest Payment Date in
Receivables Portfolio: accordance with item (q) of the Pre-Enforcement Interest Payment Priorities (or, if
there are no sufficient monies to that effect, the payment of any shortfall will be
made in the succeeding Interest Payment Dates).

Eligibility Criteria: The Receivables Portfolio shall comply with the Eligibility Criteria at the Portfolio
Determination Date and at the Closing Date.

Any Substitute Receivables and each Receivables Contract and respective Obligor
related to each Substitute Receivable shall comply with the Eligibility Criteria at the
applicable Substitute Receivables Determination Date and at the applicable
Substitution Date.

Servicing of the Pursuant to the terms of the Receivables Servicing Agreement, the Servicers will
Receivables: agree to administer and service the Receivables assigned from time to time by the
Originators to the Issuer on behalf of the Issuer and, in particular, to:

(a) collect amounts due in respect thereof;
(b) set interest rates applicable to the floating rate Receivables;
(c) administer relationships with the Obligors;

(d) undertake Enforcement Procedures in respect of any Obligors which may
default on their obligations under the relevant Receivables.

Each Servicer will service the Receivables originated by itself in its capacity as
Originator and shall have no obligations in relation to the Receivables originated by
the other Originator.

Servicer Reporting: The Servicers are jointly required to prepare, in a pre-agreed form, and submit on
the 8™ (eighth) Lisbon Business Day of the month immediately following each
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Provision of
Information under the
Securitisation
Regulation:

Calculation Date, to the Issuer, the Back-Up Servicer, the Transaction Manager and
the Rating Agencies, the Monthly Servicers’ Report which contains, inter alia,
information as to the Receivables and Collections relating to the Calculation Period
which ended prior to such report. The Monthly Servicers’ Report shall form part of
the Monthly Investor Report in a form acceptable to the Issuer, the Transaction
Manager and the Common Representative to be made available by the Transaction
Manager to, inter alia, the Issuer, the Common Representative and the Rating
Agencies not less than 6 (six) Business Days prior to each Interest Payment Date.

For the purposes of Article 7(2) of the Securitisation Regulation, the Designated
Reporting Entity shall comply with the EU Disclosure Requirements and shall comply
with Article 7(1)(e)(iii) of the UK Securitisation Regulation (as in effect at the Closing
Date) and (in relation only to such documents or information required to be
disclosed prior to or within 15 (fifteen) days after the Closing Date) Article 5(1)(f) of
the UK Securitisation Regulation (as in effect at the Closing Date) and will either
fulfil such requirements itself or procure that such requirements are complied with
on its behalf. From the Closing Date, the Designated Reporting Entity will procure
that the Transaction Manager prepares, and the Transaction Manager will prepare
(to the satisfaction of the Designated Reporting Entity), an Investor Report on the
SR Reporting Date in relation to the three preceding Calculation Periods containing
the information required under: (i) the ESMA Disclosure Templates and applicable
ESMA regulatory technical standards published pursuant to Article 7(3) of the
Securitisation Regulation relating to the Designated Reporting Entity's obligations
pursuant to Article 7(1)(a) and (e) of the Securitisation Regulation, incorporated
through Commission Delegated Regulation (EU) 2020/1224, of 16 October 2019
(“RTS”) and the disclosure templates and regulatory technical standards published
pursuant to Article 7(3) of the UK Securitisation Regulation (as in effect at the
Closing Date) relating to the Designated Reporting Entity's obligations pursuant to
Article 7(1)(e)(iii) of the UK Securitisation Regulation (as in effect at the Closing
Date); and (ii) ESMA implementing the technical standards published pursuant to
Article 7(4) of the Securitisation Regulation, with regard to the format and
standardised templates for making available the information and details under the
Securitisation Regulation relating to the Designated Reporting Entity's obligations
pursuant to Article 7(1)(a) and (e) of the Securitisation Regulation, incorporated
through Commission Implementing Regulation (EU) 2020/1225, of 29 October 2019
(“1TS”) and the disclosure templates and regulatory technical standards published
pursuant to Article 7(4) of the UK Securitisation Regulation (as in effect at the
Closing Date) relating to the Designated Reporting Entity's obligations pursuant to
Article 7(1)(e)(iii) of the UK Securitisation Regulation (as in effect at the Closing
Date).

The Designated Reporting Entity will also procure from the Closing Date that the
Servicers prepare a Loan-Level Report on each SR Reporting Date in respect of the
relevant SR Reporting Period, containing the information required under the
applicable RTS and ITS. The Transaction Manager shall have no responsibility for
preparing any Loan-Level Report.

Banco Montepio as Originator and as Designated Reporting Entity, will be
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Proceeds Accounts:

Payment Account:

Accounts Bank required
ratings:

Payments from
Payment Account on
each Business Day:

responsible for compliance with Article 7 of the Securitisation Regulation for the
purposes of Article 22(5) of the Securitisation Regulation. The Designated Reporting
Entity will publish (or ensure the publication of) the Securitisation Regulation
Reports (simultaneously with each other) on the Securitisation Repository in
accordance with the requirements of Article 7 of the Securitisation Regulation.

All amounts received from an Obligor pursuant to a Receivable shall be credited by
the Servicers to the relevant Proceeds Account within 1 (one) Business Day from
receipt. The Proceeds Accounts are held by the Originators at the Proceeds Account
Bank and will be operated by the Servicers in accordance with the terms of the
Receivables Servicing Agreement.

On each Lisbon Business Day, the Servicers will direct the Proceeds Account Bank to
transfer to the Payment Account the amount of all Collections credited to the
relevant Proceeds Account up to the close of the previous Business Day.

On or about the Closing Date the Issuer will establish the Payment Account in its
name at the Accounts Bank. The Payment Account will be operated by the
Transaction Manager in accordance with the terms of the Accounts Agreement and
the Transaction Management Agreement.

If the Accounts Bank no longer has the Minimum Ratings with DBRS and Fitch the
Issuer shall (or the Transaction Manager upon written instruction received from the
Issuer and acting on its behalf) within 60 (sixty) calendar days from such event either
(i) transfer the Transaction Accounts (and the balances standing to the credit
thereto including interest accrued thereon up to the date of transfer) to such other
bank or banks with at least the Minimum Ratings, or (ii) procure a guarantee of the
obligations of the Accounts Bank by another EU credit institution having the
Minimum Ratings with DBRS and Fitch (provided that the Rating Agencies are
notified of the identity of such other institution). Expenses and costs associated with
the replacement of the Accounts Bank due to a downgrade of its rating with DBRS
or Fitch below the Minimum Ratings or withdrawal of such rating, as referred above,
will be borne by the Accounts Bank.

Without prejudice to the above right of the Issuer to appoint a replacement
Accounts Bank pursuant to the Accounts Agreement, if the Issuer receives
confirmation from the Rating Agencies (at the sole cost of the Accounts Bank) that
notwithstanding any downgrade or withdrawal of the rating of the Accounts Bank,
the rating of the Rated Notes will not be affected by such downgrade, the Accounts
Bank may continue to act as Accounts Bank and the Issuer will not be obliged to
procure the transfer of the Payment Account and/or enter into a guarantee with
another bank as contemplated above.

On any Business Day (other than an Interest Payment Date) prior to the delivery of
an Enforcement Notice, funds standing to the credit of the Payment Account may
be applied by the Transaction Manager on behalf of the Issuer in or towards
payment of (but in no order of priority) (i) to the relevant Originator any amount
incorrectly paid or transferred to the Payment Account, identified as such by the
Servicers through the Monthly Servicers’ Report (any such payment, an “Incorrect
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Reserve Account:

Use of Reserve Account:

Replenishment of the
Reserve Account:

Reserve Ledger:

Principal Draw Amount:

Payment”), and (ii) any tax due and payable to the Portuguese tax authorities.

On or about the Closing Date, the Reserve Account will be established with the
Accounts Bank in the name of the Issuer into which an amount equal to €3,429,000
(three million, four hundred and twenty nine thousand euros) that is equivalent to
1.0% (one point zero per cent.) of the sum of the Principal Amount Outstanding of
the Rated Notes on the Closing Date (the “Reserve Amount”) and recorded in the
Reserve Ledger.

Any amount standing to the credit of the Reserve Account and recorded in the
Reserve Ledger will be available to be credited to the Payment Account to eliminate
or reduce any shortfalls in respect to items (a), (b), (c), (d), (e), (h), (j) or (I) of the
Pre-Enforcement Interest Payment Priorities on any Interest Payment Date.

On any Interest Payment Date, the excess of the Reserve Account credit balance
over the Reserve Account Required Balance after giving effect to the Pre-
Enforcement Interest Payment Priorities shall be debited from the Reserve Account
and the Reserve Ledger and credited to the Payment Account by the Transaction
Manager to form part of the Available Principal Distribution Amount to be applied
as described under the Pre-Enforcement Payment Priorities.

After delivery of an Enforcement Notice, the Transaction Manager shall debit the
monies standing to the credit balance of the Reserve Account to be credited to to
the Payment Account, to form part of the Post-Enforcement Available Distribution
Amount.

On each Interest Payment Date, to the extent that monies are available for that
purpose, the relevant amounts shall be credited to the Reserve Account and
recorded in the Reserve Ledger in accordance with the Pre-Enforcement Interest
Payment Priorities such that the amount standing to the credit thereof (and
recorded in the Reserve Ledger) equals the Reserve Account Required Balance.

The Transaction Manager, on behalf of the Issuer, will establish in its books a
Reserve Ledger pertaining to the Reserve Account, to be credited on the Closing
Date with an amount equal to the Reserve Amount.

The Transaction Manager shall credit to the Reserve Ledger on each Interest
Payment Date any amount credited to the Reserve Account in accordance with item
sixth of the Pre-Enforcement Interest Payment Priorities.

In the event the Transaction Manager determines as at the Calculation Date
immediately preceding an Interest Payment Date that a Payment Shortfall would
otherwise exist on such Interest Payment Date after giving effect to the Pre-
Enforcement Interest Payment Priorities and after debiting the Reserve Account
and applying the relevant amounts, the Available Principal Distribution Amount
shall be allocated, by the Transaction Manager, on such Interest Payment Date, in
accordance with item (a) of the Pre-Enforcement Principal Payment Priorities, by
order of priority, to (partially) reduce any shortfall in respect of the following items
(the aggregate amount so allocated being the “Principal Draw Amount”), as follows:
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Principal Deficiency
Ledgers:

(i) anyremaining amount due and unpaid under item (a) of the Pre-Enforcement
Interest Payment Priorities;

(i) any remaining amount due and unpaid under item (b) of the Pre-Enforcement
Interest Payment Priorities;

(iii) any remaining amount due and unpaid under item (c) of the Pre-Enforcement
Interest Payment Priorities;

(iv) anyremaining amount due and unpaid under item (d) of the Pre-Enforcement
Interest Payment Priorities;

(v) any remaining amount due and unpaid under item (e) of the Pre-Enforcement
Interest Payment Priorities;

(vi) if the Class B Notes is the Most Senior Class, any remaining amount due and
unpaid under item (h) of the Pre-Enforcement Interest Payment Priorities;

(vii) if the Class C Notes is the Most Senior Class, any remaining amount due and
unpaid under item (j) of the Pre-Enforcement Interest Payment Priorities;

(viii) if the Class D Notes is the Most Senior Class, any remaining amount due and
unpaid under item (l) of the Pre-Enforcement Interest Payment Priorities.

The Transaction Manager, on behalf of the Issuer, will establish in its books a
principal deficiency ledger comprising five sub-ledgers (the “Class A Principal
Deficiency Ledger”, the “Class B Principal Deficiency Ledger”, the “Class C Principal
Deficiency Ledger”, the “Class D Principal Deficiency Ledger”, “Class E Principal
Deficiency Ledger” and together the “Principal Deficiency Ledgers”) and, on each
Interest Payment Date, the Transaction Manager shall record (i) any Deemed
Principal Losses that have occurred in the related Calculation Period immediately
preceding such Interest Payment Date and (ii) any Principal Draw Amount to be paid
on such Interest Payment Date (each, a “Principal Deficiency”) by debiting the

Principal Deficiency Ledger as set out below.

On each Calculation Date, the Principal Deficiency if any will first be debited from
the Class E Principal Deficiency Ledger so long as the debit balance on the Class E
Principal Deficiency Ledger is less than the Principal Amount Outstanding of the
Class E Notes. Thereafter, any Principal Deficiency will be debited from the Class D
Principal Deficiency Ledger so long as the debit balance on the Class D Principal
Deficiency Ledger is less than the Principal Amount Outstanding of the Class D
Notes. Thereafter, any Principal Deficiency will be debited from the Class C Principal
Deficiency Ledger so long as the debit balance on the Class C Principal Deficiency
Ledger is less than the Principal Amount Outstanding of the Class C Notes.
Thereafter, any Principal Deficiency will be debited from the Class B Principal
Deficiency Ledger so long as the debit balance on the Class B Principal Deficiency
Ledger is less than the Principal Amount Outstanding of the Class B Notes.
Thereafter, any Principal Deficiency will be debited from the Class A Principal
Deficiency Ledger so long as the debit balance on the Class A Principal Deficiency
Ledger is less than the Principal Amount Outstanding of the Class A Notes.
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Available Interest
Distribution Amount:

Pre-Enforcement
Interest Payment
Priorities:

“Available Interest Distribution Amount” means, in respect of any Interest

Payment Date, the amount calculated by the Transaction Manager as at the

Calculation Date immediately preceding such Interest Payment Date equal to the

sum of:

(a)

(b)

(c)

(d)

(e)

(f)

(8)

any Interest Collection Proceeds received by the Issuer during the Calculation
Period immediately preceding such Interest Payment Date (less the amount
of any Incorrect Payments made which are attributable to interest); plus

where the proceeds or estimated proceeds of disposal or, on maturity, the
maturity proceeds of any Authorised Investment received in relation to the
Calculation Period immediately preceding such Interest Payment Date
exceeds the original cost of such Authorised Investment, the amount of such
excess together with interest thereon; plus

interest accrued and credited to the Transaction Accounts during the
Calculation Period immediately preceding such Interest Payment Date; plus

any amounts to be received by the Issuer under the Cap Agreement on such
Interest Payment Date, other than (i) Cap Collateral, (ii) any Replacement Cap
Premium paid to the Issuer, (iii) any Cap Tax Credit Amounts, and (iv) any
termination payment to be received by the Issuer from the Cap Counterparty
upon any early termination of the Cap Transaction (each of which will not be
available to the Issuer to make payments to its creditors generally but may
only be applied in accordance with the Collateral Account Priority of
Payments);plus

any Cap Collateral Account Surplus paid into the Payment Account in
accordance with the Collateral Account Priority of Payments;

on the First Interest Payment Date, any excess of the Class A Notes Issuance
Premium over the sum of Cap Premium and the Up-front Transaction
Expenses; less

any amount paid, including any Third Party Expenses, during the Calculation
Period immediately preceding such Interest Payment Date;

Prior to the delivery of an Enforcement Notice, the Available Interest Distribution

Amount will be applied by the Transaction Manager on any Interest Payment Date

in making the following payments or provisions in the following order of priority

(the “Pre-Enforcement Interest Payment Priorities”), but in each case only to the

extent that all payments or provisions of a higher priority that fall due to be paid or

provided for on such Interest Payment Date have been made in full:

(a)

(b)

(c)

first, in or towards payment pari passu and on a pro rata basis of the Issuer's
liability to tax, in relation to this Transaction, if any;

second, in or towards payment pari passu and on a pro rata basis of the fees,
Liabilities and expenses of the Common Representative, including the
Common Representative Liabilities;

third, in or towards payment pari passu and on a pro rata basis of the Issuer
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(d)

(e)

(f)

(8)

(h)

(i)

(i)

(k)

()

(m)

(n)

(o)

(p)

(a)

Expenses;

fourth, in or towards payment of the Servicing Fees to Banco Montepio and
Montepio Crédito acting as Servicers;

fifth, in or towards payment pari passu and on a pro rata basis of the Interest
Amount in respect of the Class A Notes;

sixth, in or towards replenishment of the Reserve Account balance recorded
in the Reserve Ledger up to the Reserve Account Required Balance;

seventh, in or towards reduction of the debit balance on the Class A Principal
Deficiency Ledger until such balance is equal to zero;

eighth, in or towards payment pari passu and on a pro rata basis of the
Interest Amount in respect of the Class B Notes and thereafter any Deferred
Interest Amount Arrears in respect of the Class B Notes;

ninth, in or towards reduction of the debit balance on the Class B Principal
Deficiency Ledger until such balance is equal to zero;

tenth, in or towards payment pari passu and on a pro rata basis of the
Interest Amount in respect of the Class C Notes, and thereafter any Deferred
Interest Amount Arrears in respect of the Class C Notes;

eleventh, in or towards reduction of the debit balance on the Class C
Principal Deficiency Ledger until such balance is equal to zero;

twelfth, in or towards payment pari passu and on a pro rata basis of the
Interest Amount in respect of the Class D Notes, and thereafter any Deferred
Interest Amount Arrears in respect of the Class D Notes;

thirteenth, in or towards reduction of the debit balance on the Class D
Principal Deficiency Ledger until such balance is equal to zero;

fourteenth, to the extent that (i) the Class E Notes are the Most Senior Class
of Notes or (ii) the debit balance the Class E Principal Deficiency Ledger does
not exceed 50% of the Principal Amount Outstanding of the Class E Notes,
in or towards payment pari passu and on a pro rata basis of the Interest
Amount in respect of the Class E Notes, and thereafter any Deferred Interest
Amount Arrears in respect of the Class E Notes;

fifteenth, in or towards reduction of the debit balance on the Class E
Principal Deficiency Ledger until such balance is equal to zero;

sixteenth, to the extent that (i) the Class E Notes are not the Most Senior
Class of Notes and (ii) the debit balance of the Class E Principal Deficiency
Ledger exceeds 50% of the Principal Amount Outstanding of the Class E
Notes, in or towards payment pari passu and on a pro rata basis of the
Interest Amount in respect of the Class E Notes, and thereafter any Deferred
Interest Amount Arrears in respect of the Class E Notes;

seventeenth, in or towards payment to each of the Originators of any unpaid
balance of the relevant Purchase Price Interest Components;
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Available Principal
Distribution Amount:

Pre-Enforcement
Principal Payment
Priorities:

(r) eighteenth, in or towards payment of any amount payable to the Cap
Counterparty in accordance with the terms of the Cap Agreement to the
extent that the available collateral standing to the credit of the Collateral
Account is insufficient to cover such amount in accordance with the
Collateral Account Priority of Payments;

(s) nineteenth, in or towards payment pari passu on a pro rata basis of the
Principal Amount Outstanding of the Class X Notes (except for €1 (one euro),
which will be redeemed on the Final Legal Maturity Date or the date on
which an early redemption occurs in accordance with the Conditions); and

(t) twentieth, in or towards payment pari passu on a pro rata basis of any Class
X Distribution Amount due and payable in respect of the Class X Notes,

provided that where on any Interest Payment Date the amount standing to the
credit of the Reserve Account and recorded in the Reserve Ledger exceeds the
Reserve Account Required Balance after giving effect to the Pre-Enforcement
Interest Payment Priorities, the amount of such excess shall be debited from the
Reserve Account and credited to the Payment Account as part of the Available
Principal Distribution Amount.

means, in respect of any Interest Payment Date, the amount calculated by the
Transaction Manager as at the Calculation Date immediately preceding such
Interest Payment Date equal to the sum of:

(a) the amount of any Principal Collection Proceeds received by the Issuer
during the Calculation Period immediately preceding such Interest Payment
Date (less the amount of any Incorrect Payments made which are
attributable to principal);

(b) prior to an Enforcement Event, such amount of the Available Interest
Distribution Amount credited to the Payment Account (if any) and which is
applied by the Transaction Manager on such Interest Payment Date in
reducing the debit balance on the Principal Deficiency Ledgers; plus

(c) any excess of the Reserve Account credit balance over the Reserve Account
Required Balance to be debited from the Reserve Account and credited to
the Payment Account on such Interest Payment Date.

Prior to the delivery of an Enforcement Notice, the Available Principal Distribution
Amount determined in respect of the Calculation Period immediately preceding a
relevant Interest Payment Date (or otherwise the specific amounts as set out below)
will be applied by the Transaction Manager on such Interest Payment Date in
making the following payments in the following order of priority (the “Pre-
Enforcement Principal Payment Priorities”) but in each case only to the extent that
all payments of a higher priority that fall due to be paid on such Interest Payment
Date have been made in full:

(a) first, in or towards payment of the Principal Draw Amount;

(b) second, prior to the occurrence of a Subordination Event, in or towards

87



Post-Enforcement
Payment Priorities:

(c)

(d)

(e)

(f)

(g)

payment pari passu on a pro rata basis of the Pro-Rata Amortisation Ratio
Amount of the Class A Notes to the Class A Noteholders, the Pro-Rata
Amortisation Ratio Amount of the Class B Notes to the Class B Noteholders,
the Pro-Rata Amortisation Ratio Amount of the Class C Notes to the Class C
Noteholders, the Pro-Rata Amortisation Ratio Amount of the Class D Notes to
the Class D Noteholders and the Pro-Rata Amortisation Ratio Amount of the
Class E Notes to the Class E Noteholders;

third, after the occurrence of a Subordination Event, in or towards payment
pari passu on a pro rata basis of the Principal Amount Outstanding of the Class
A Notes until all the Class A Notes have been redeemed in full;

fourth, after the occurrence of a Subordination Event, in or towards payment
pari passu on a pro rata basis of the Principal Amount Outstanding of the Class
B Notes until all the Class B Notes have been redeemed in full;

fifth, after the occurrence of a Subordination Event, in or towards payment
pari passu on a pro rata basis of the Principal Amount Outstanding of the Class
C Notes until all the Class C Notes have been redeemed in full;

sixth, after the occurrence of a Subordination Event, in or towards payment
pari passu on a pro rata basis of the Principal Amount Outstanding of the Class
D Notes until all the Class D Notes have been redeemed in full; and

seventh, after the occurrence of a Subordination Event, in or towards
payment pari passu on a pro rata basis of the Principal Amount Outstanding
of the Class E Notes until all the Class E Notes have been redeemed in full.

Following the delivery of an Enforcement Notice, due to the occurrence of an Event
of Default as described in Condition 12.1 (Events of Default), the Post-Enforcement
Available Distribution Amount will be applied by the Transaction Manager (as agent

of the Common Representative) or the Common Representative in making the

following payments in the following order of priority (the “Post-Enforcement

Payment Priorities”) but in each case only to the extent that all payments of a

higher priority have been made in full:

(a)

(b)

(c)

(d)

(e)

first, in or towards payment pari passu and on a pro rata basis of the Issuer's
liability to tax, in relation to this Transaction, if any;

second, in or towards payment pari passu and on a pro rata basis of fees,
Liabilities and expenses of the Common Representative, including the
Common Representative Liabilities;

third, any remuneration due and payable to any receiver of the Issuer and all
costs, expenses and charges incurred by such receiver in connection to the
Transaction;

fourth, in or towards payment pari passu and on a pro rata basis of the Issuer
Expenses;

fifth, in or towards payment pari passu and on a pro rata basis of accrued
interest on the Class A Notes;
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Statutory segregation
for the Notes, right of

(f)

(8)

(h)

(i)

(i)

(k)

()

(m)

(n)

(o)

(p)

(a)

(r)

sixth, in or towards payment pari passu and on a pro rata basis of the Principal
Amount Outstanding on the Class A Notes until all the Class A Notes have been
redeemed in full;

seventh, in or towards payment pari passu and on a pro rata basis of accrued
interest on, and any Deferred Interest Amount Arrears in respect of, the Class
B Notes;

eighth, in or towards payment pari passu and on a pro rata basis of the
Principal Amount Outstanding on the Class B Notes until all the Class B Notes
have been redeemed in full;

ninth, in or towards payment pari passu and on a pro rata basis of accrued
interest on, and any Deferred Interest Amount Arrears in respect of, the Class
C Notes;

tenth, in or towards payment pari passu and on a pro rata basis of the
Principal Amount Outstanding on the Class C Notes until all the Class C Notes
have been redeemed in full;

eleventh, in or towards payment pari passu and on a pro rata basis of accrued
interest on, and any Deferred Interest Amount Arrears in respect of, the Class
D Notes;

twelfth, in or towards payment pari passu and on a pro rata basis of the
Principal Amount Outstanding on the Class D Notes until all the Class D Notes
have been redeemed in full;

thirteenth, in or towards payment pari passu and on a pro rata basis of
accrued interest on, and any Deferred Interest Amount Arrears in respect of,
the Class E Notes;

fourteenth, in or towards payment pari passu and on a pro rata basis of the
Principal Amount Outstanding on the Class E Notes until all the Class E Notes
have been redeemed in full;

fifteenth, in or towards payment to each of the Originators of any unpaid
balance of the relevant Purchase Price Interest Components;

sixteenth, in or towards payment of any amount payable to the Cap
Counterparty in accordance with the terms of the Cap Agreement to the
extent that the available collateral standing to the credit of the Collateral
Account is insufficient to cover such amount in accordance with the Collateral
Account Priority of Payments;

seventeenth, in or towards payment pari passu and on a pro rata basis of the
Principal Amount Outstanding on the Class X Notes (except for €1 (one euro);
and

eighteenth, in or towards the payment of any Class X Distribution Amount due
and payable in respect of the Class X Notes.

The Notes will have the benefit of the statutory segregation provided for by Article

62 of the Securitisation Law which provides that the assets and liabilities
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recourse and Issuer
Obligations:

Cap Transaction:

(patrimonio auténomo) in respect of each transaction entered into by the Issuer are
completely segregated from the other assets and liabilities of the Issuer.

In accordance with the terms of Article 61(1), 62 and 63 of the Securitisation Law
the right of recourse of the Noteholders is limited to the Transaction Assets.
Accordingly, the obligations of the Issuer in relation to the Notes under the
Transaction Documents are limited, in recourse in accordance with the
Securitisation Law, to the Transaction Assets.

The Transaction Assets and all amounts deriving therefrom will not be available to
creditors of the Issuer other than the Noteholders and the Transaction Creditors
and may only be utilised by the Noteholders and the Transaction Creditors in
accordance with the terms of the Transaction Documents, including the relevant
Payment Priorities. Pursuant to Article 63(1) of the Securitisation Law, the
Noteholders and the Transaction Creditors are also entitled to a statutory privilege
over all the Transaction Assets. The rights of the Noteholders and the Transaction
Creditors regarding payment of principal and interest under the Notes and payment
of the obligations to the Transaction Creditors will, in respect of the Transaction
Assets, rank senior to the rights of any other creditor of the Issuer, including any
creditor of the Issuer in respect of any other series of notes issued by the Issuer.
Both before and after any insolvency event in relation to the Issuer, the Transaction
Assets will only be available for the purpose of satisfying the obligations of the
Issuer to the Noteholders and the Transaction Creditors in accordance with the
terms of the relevant Transaction Documents.

On or about the Closing Date, the Issuer will enter into a cap transaction (the “Cap
Transaction”) with the Cap Counterparty. Such Cap Transaction is governed by the
ISDA 2002 Master Agreement (the “ISDA Master Agreement”), the Schedule
thereto (the “ISDA Schedule”), the 1995 ISDA Credit Support Annex thereto (the
“Credit Support Annex”) and a cap confirmation (the “Cap Confirmation” and,
together with the ISDA Master Agreement, the ISDA Schedule and the Credit
Support Annex, the “Cap Agreement”). The Issuer will enter into the Cap
Transaction in order to hedge its floating interest rate exposure in relation to the
Rated Notes.

Under the Cap Transaction, the Cap Counterparty will be required to make a
payment to the Issuer on each Interest Payment Date, in an amount if positive,
equal to the product of:

(a) the Notional Amount for the Calculation Period (as defined in the Cap
Agreement) related to such Interest Payment Date;

(b) the Floating Rate Day Count Fraction (as defined in the Cap Agreement); and

(c) (i) in relation to the First Interest Payment Date, (a) the rate determined
using straight-line interpolation by reference to one month EURIBOR and
three month EURIBOR for the number of days in such Calculation Period
minus (b) the Strike Rate; and (ii) on any other Interest Payment Date, (a) 1-
month EURIBOR minus (b) the Strike Rate

The Cap Agreement shall be in force until the Interest Payment Date falling on 25
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Collateral Account:

Collateral Account
Priority of Payments:

January 2035. See “Overview of Certain Transaction Documents - Cap
Transaction”.

Notwithstanding anything to the contrary herein or in any Transaction Document,
amounts standing to the credit of the Collateral Account will not be available to the
Issuer to make payments to the Noteholders and the Transaction Creditors
generally and will only be paid or transferred (as applicable) in accordance with the
Collateral Account Priority of Payments.

In the event that the Cap Counterparty is required to transfer collateral to the Issuer
in respect of its obligations under the Cap Agreement in accordance with the terms
of the Credit Support Annex, such collateral will be credited to a Collateral Account
together with any interest and distributions received by the Issuer in respect of that
Cap Collateral, in each case, in accordance with the Credit Support Annex and the
Accounts Agreement.

In addition, the following will be credited to the Collateral Account:

(a) any termination payment received by the Issuer from the Cap Counterparty
upon any early termination of the Cap Transaction;

(b) any Replacement Cap Premium received by the Issuer from a replacement
cap counterparty upon entry into a replacement cap agreement with a
replacement cap counterparty; and

(c) any amounts received by the Issuer in respect of Cap Tax Credit Amounts.

Any payments made from the Collateral Account shall be made in accordance with
the Collateral Account Priority of Payments.

For the avoidance of doubt, no amount in the Collateral Account shall be available
for distribution in accordance with the Payment Priorities other than any Cap
Collateral Account Surplus.

Notwithstanding anything to the contrary herein or in any the Transaction
Document, any Cap Collateral (and any interest and distributions received in respect
thereof), Replacement Cap Premium received by the Issuer from a replacement cap
counterparty and any termination payment received by the Issuer from the Cap
Counterparty may only be applied in accordance with the following provisions (the
“Collateral Account Priority of Payments”):

(a) on any date (whether or not such day is an Interest Payment Date and
irrespective of the occurrence of an Event of Default) prior to the
designation of an Early Termination Date (as defined in the Cap
Agreement) in respect of the Cap Agreement, solely in or towards payment
or transfer to the Cap Counterparty of any Return Amounts, Interest
Amounts and Distributions (each as defined in the Credit Support Annex),
and any return of Cap Collateral to the Cap Counterparty upon any transfer
of the Cap Counterparty’s obligations under the Cap Agreement to a
replacement cap counterparty on any day (whether or not such day is an
Interest Payment Date), in each case directly to the Cap Counterparty in
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(b)

(c)

(d)

accordance with the terms of the Credit Support Annex;

upon or following the designation of an Early Termination Date (as defined
in the Cap Agreement) in respect of the Cap Agreement (and whether or
not such day is a Payment Date), where (A) such Early Termination Date
(as defined in the Cap Agreement) has been designated following an Event
of Default (as defined in the Cap Agreement) in respect of which the Cap
Counterparty is the Defaulting Party (as defined in the Cap Agreement)
and (B) the Issuer has entered into a replacement cap agreement in
respect of the Cap Agreement on or within 90 days of the Early
Termination Date (as such terms are defined in the Cap Agreement), on
the later of the day on which such replacement cap agreement is entered
into and the day on which such Replacement Cap Premium (if any) payable
to the Issuer has been received (in each case, whether or not such day is a
Payment Date), in the following order of priority:

(i) first, in or towards payment of any Replacement Cap Premium (if
any) payable by the Issuer to a replacement cap counterparty in
order to enter into a replacement cap agreement with the Issuer
with respect to the Cap Agreement being novated or terminated;

(ii) second, in or towards payment of any amounts due to the
outgoing Cap Counterparty in accordance with the Cap
Agreement; and

(iii) third, the surplus (if any) (a “Cap Collateral Account Surplus”) on
such day to be transferred to the Payment Account and deemed
to form part of the Available Interest Distribution Amount;

upon or following the designation of an Early Termination Date (as defined
in the Cap Agreement) in respect of the Cap Agreement (and whether or
not such day is an Interest Payment Date), where (A) such Early
Termination Date (as defined in the Cap Agreement) has been designated
following an Event of Default (as defined in the Cap Agreement) in respect
of which the Cap Counterparty is the Defaulting Party (as defined in the
Cap Agreement) and (B) the Issuer has not, within 90 days of the Early
Termination Date (as defined in the Cap Agreement), agreed to enter into
a replacement cap agreement, on any day prescribed in accordance with
the Cap Agreement (whether or not such day is an Interest Payment Date),
in or towards payment of any amounts due to the outgoing Cap
Counterparty in accordance with the Cap Agreement;

following the designation of an Early Termination Date (as defined in the
Cap Agreement) in respect of the Cap Agreement where such Early
Termination Date has been designated otherwise than as a result of one
of the events specified at items (b) and (c) above, on any day prescribed in
accordance with the Cap Agreement (whether or not such day is an
Interest Payment Date) in or towards payment of any amounts due to the
outgoing Cap Counterparty in accordance with the Cap Agreement; and
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(e)

following payment of any amounts due pursuant to (c) and (d) above, if

any amount remains standing to the credit of the Collateral Account, such

amount may be applied on any day (whether or not such day is an Interest

Payment Date) only in accordance with the following provisions:

(i)

(ii)

first, in or towards payment of any Replacement Cap Premium (if
any) payable by the Issuer to a replacement cap counterparty in
order to enter into a replacement cap agreement with the Issuer
with respect to the Cap Agreement being terminated; and

second, the surplus (if any) (a “Cap Collateral Account Surplus”)
remaining after payment of such Replacement Cap Premium to
be transferred to the Payment Account and deemed to form part
of the Available Interest Distribution Amount,

provided that if the Issuer has not entered into a replacement cap

agreement with respect to the Cap Agreement being terminated on or

prior to the earlier of:

(i)

(ii)

the day that is 10 (ten) Business Days prior to the date on which
the Principal Amount Outstanding of all the Rated Notes is
expected to be reduced to zero (other than following the
occurrence of an Event of Default pursuant to Condition 12
(Events of Default and Enforcement)); or

the day on which an Enforcement Notice is given pursuant to
Condition 12 (Events of Default and Enforcement),

then the aggregate amount in the Collateral Account on such day shall be

transferred to the Payment Account as soon as reasonably practicable

thereafter and deemed to constitute the Cap Collateral Account Surplus

and to form part of the Available Interest Distribution Amount.
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TRANSACTION STRUCTURE

Citibank N.A.,

London Branch
Accounts Bank

Crédit Agricole
Corporate and
Investment Bank
Cap Counterparty

with Accounts Bank
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents in Portuguese language, which have been filed with the CMVM, shall be incorporated
in, and form part of, this Prospectus:

. The independent statutory auditor’s report and audited annual financial statements of the Issuer for the
financial year ended 31 December 2019 and 31 December 2020

. The half-yearly financial statements of the Issuer reported as at 30 June 2021;

Copies of documents incorporated by reference in this Prospectus can be obtained from the registered office of
the Issuer and from the specified office of the Paying Agent and are available at www.cmvm.pt.
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OVERVIEW OF CERTAIN TRANSACTION DOCUMENTS

The description of certain Transaction Documents set out below is a summary of certain features of such
documents and is qualified by reference to the detailed provisions thereof. Noteholders may inspect a copy of
the documents described below upon request at the specified office of each of the Common Representative and
the Paying Agent.

Receivables Sale Agreement
Purchase of Receivables Portfolio

The Originators have at present and expect to have in the future, Receivables owed to them under the
Receivables Contracts. Each Receivable will be assigned together with the benefit of the Related Security. For the
avoidance of doubt, the Issuer shall not acquire any vehicles, equipment or any type of property.

The Receivables Portfolio as at the Portfolio Determination Date will be assigned and transferred to the Issuer
after selection for inclusion in the Receivables Portfolio without undue delay for the purposes of Article 20(11)
of the Securitisation Regulation.

Consideration for purchase of the Receivables Portfolio

Under the terms of the Receivables Sale Agreement, the Originators will sell and assign to the Issuer and the
Issuer will, subject to satisfaction of certain conditions and subject to the Eligibility Criteria, purchase Receivables
from the Originators on the Closing Date.

The consideration for the Receivables sold and assigned pursuant to the Receivables Sale Agreement on Closing
Date will be the Purchase Price.

On the Closing Date the Issuer shall pay to the Originators the Purchase Price Principal Component.

On the First Interest Payment Date the Purchase Price Interest Component in respect of the Receivables sold
and assigned pursuant to the Receivables Sale Agreement on the Closing Date shall be paid to the Originators in
accordance with item (q) of the Interest Payment Priorities. If there are no sufficient monies to that effect, the
payment of any shortfall will be made in the succeeding Interest Payment Dates.

The Receivables Portfolio does not contain transferable securities as defined in point (44) of Article 4(1) of
Directive 2014/65/EU, derivative instruments or securitisation positions.

Effectiveness of the Assignment

The sale and assignment of the Receivables Portfolio or any Substitute Receivables, as applicable, on the Closing
Date or on any Substitution Date, together with the Related Security, as applicable, by the Originators to the
Issuer in accordance with the terms of the Receivables Sale Agreement will be an effective transfer of the full,
unencumbered benefit of and right, title and interest (present and future) to the Receivables Portfolio or any
Substitute Receivables, as applicable, to the Issuer.

No further act, condition or thing will be required to be done in connection therewith to enable the Issuer to
demand payment of the Receivables comprised therein from the Obligors to itself, or to enforce such right in
the courts of Portugal, other than the notification to the relevant insurer as to the transfer of the benefit of
insurance policies to the Issuer (if applicable), the registration (if applicable and to the extent permitted by law)
of the sale and assignment of any Related Security to the Issuer at the relevant registry office, any formalities
that need to be fulfilled in relation to the Related Security and the delivery to the relevant Obligor or Obligors
of a Notification Event Notice.
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Notification Event

Following the occurrence of a Notification Event, each of the Originators shall, at the request of the Issuer and
as soon as reasonably practicable, execute and deliver to the Issuer or to its order, at the request of the Issuer:
(a) all title deeds, application forms and all other documents in each of the Originators’ possession and which
are necessary in order to register (if applicable) the transfer of the Receivables and any Related Security, if
applicable, from the relevant Originator to the Issuer, all costs associated thereby to be borne by the relevant
Originator, (b) any Notification Event Notices addressed to the relevant Obligors and copied to the Issuer in
respect of the sale and assignment to the Issuer of each of the Receivables and (c) such other documents and
provide such other assistance to the Issuer as is necessary in order to register (if applicable) the sale and
assignment of the Receivables Portfolio to the benefit of the Issuer and notify the relevant Obligors. Where the
Related Security is a vehicle, or any type of property, this shall not be assigned nor registered in relation
therewith to the Issuer.

Following the occurrence of a Notification Event, where the Related Security consists on the retention of title or
a mortgage in respect of a vehicle, such Related Security shall, to the extent permitted by law, be assigned and
re-registered by the relevant Originator to a third-party designated for such purpose by the Issuer and such third
party shall enter into an asset management agreement with the Issuer and the Servicers in order to regulate the
management and disposal of the vehicle.

The Notification Event Notices will instruct the relevant Obligors, with effect from the date of receipt by the
Obligors of such Notification Event Notices, to pay for all sums due and payable in respect of the relevant
Receivables Contracts into an account designated by the Issuer. In the event that the Originators cannot or will
not effect such actions, the Issuer is entitled under Portuguese law: (a) to have delivered to it any such
documents as referred to above, (b) to complete any such application forms as referred to above and (c) to serve
any such Notification Event Notices to the Obligors as referred to above.

No further act, condition or thing will be required to be done in connection with the sale and assignment of the
Receivables Portfolio to enable the Issuer to require payment of the Receivables or enforcement of any such
right in the courts of Portugal, other than the registration (if applicable) of the sale and assighment of any Related
Security to the Issuer at the relevant registry office, any formalities that need to be fulfilled in relation to the
Related Security and the delivery to the relevant Obligor or Obligors of a Notification Event Notice.

Representations and Warranties

Each of the Originators will, under the Receivables Sale Agreement, in addition to other representations and
warranties as to matters of fact and law (including as to matters relating to insolvency), make the following
representations and warranties in favour of the Issuer on the Portfolio Determination Date and on Closing Date,
in respect of the Receivables Portfolio, and on any Substitute Receivables Determination Date and Substitution
Date in respect of the Substitute Receivables:

(a) the sale and assignment of the Receivables Portfolio on the Closing Date and of each Substitute
Receivables and their Related Security on each relevant Substitution Date, pursuant to the Receivables
Sale Agreement:

(i) constitutes a valid and binding sale and assignment of credits pursuant to the Securitisation Law
between the Originators and the Issuer,

(ii) transfers the legal and economic title to such Receivables Portfolio (and to any Collections in
respect thereof) to the Issuer, without notice of such sale and assignment being served upon the
relevant Obligor and so that such Receivables Portfolio (and any Collections in respect thereof)
will not form part of the Originators’ estate in liquidation, will be effective to transfer to the Issuer
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(c)

(d)

(e)

(f)

(i)

full, unencumbered benefit of and right, title and interest (present or future) to the Receivables
Portfolio (including any Collections and other rights in connection therewith, as well as all Related
Security),

(iii)  No further act, condition or thing will be required to be done in connection therewith to enable
the Issuer to require payment of the Receivables or the enforcement of any such right in the courts
of Portugal, the registration (if applicable) of the sale and assignment of any related Receivable to
the Issuer at the relevant registry office, any formalities that need to be fulfilled in relation to the
Related Security and the delivery to the relevant Obligor or Obligors of a Notification Event Notice;

so far as it is aware, no Obligor has, in connection with the Receivables Contracts, asserted and/or no
circumstances as at the Closing Date and the relevant Portfolio Determination Date or any Substi