IMPORTANT NOTICE

IMPORTANT: YOU MUST READ THE FOLLOWING BEFORE CONTINUING. THE
FOLLOWING APPLIES TO THEPRELIMINARY PROSPECTUS FOLLOWING THIS PAGE,
AND YOU ARE THEREFORE ADVISED TO READ THIS CAREFULLY BEFORE READING,
ACCESSING OR MAKING ANY OTHER USE OF THEPRELIMINARY PROSPECTUS. IN
ACCESSING THEPRELIMINARY PROSPECTUS, YOU AGREE TO BE BOUND BY THE
FOLLOWING TERMS AND CONDITIONS, INCLUDING ANY MODIFICATIONS TO THEM
ANY TIME YOU RECEIVE ANY INFORMATION FROM US AS A RESULT OF SUCH ACCESS.
YOU ACKNOWLEDGE THAT YOU WILL NOT FORWARD THIS ELECTRONIC FORM OF THE
PRELIMINARY PROSPECTUS TO ANY OTHER PERSON.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTE&N INVITATION OR
OFFER TO SELL, OR THE SOLICITATION OF AN INVITATION OR OFFER TO BUY, THE
SECURITIES OF THE ISSUER

THE NOTES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THENITED
STATES SECURITIES ACT OF 1933, AS AMENDED (THESECURITIES ACT"), OR THE
SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION AND THE NOTES MAY NOT
BE OFFERED OR SOLPDIRECTLY OR INDIRECTLY,WITHIN THE UNITED STATES OR TO,
OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S
UNDER THE SECURITIES ACTJ"U.S. PERSONS), EXCEPT PURSUANT TO AN EXEMPTION
FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS
OF THE SECURITIES ACT, AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.
ACCORDINGLY, THE NOTES ARE BEING OFFERED AND SOLD OUTSIDE THE UNITED
STATES TO PERSONS OTHER THAN U.S. PERSONS IN RELIANCE ON REGULATION S
("REGULATION S ") UNDER THE SECURITIES ACT. IN ADDITION, THE ISSUER HAS NOT
BEEN REGISTERED AND DOES NOT INTEND TO REGISTER AS AN INVESTMENT
COMPANY UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS
AMENDED (THE "INVESTMENT COMPANY ACT "). THE ACQUISITION AND TRANSFER
OF THE NOTES ARE SUBJECT TO ANY ADDITIONAL RESTRICTIONS DESCRIBED IN THE
PRELIMINARY PROSPECTUS.

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

PROHIBITION OF SALES TO EEA RETAIL INVESTORS i 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) OMIFID I1; OR (II) A CUSTOMER WITHIN THE
MEANING OF DIRECTIVE (EU) 2016/97 (AS AMENDED, THHNSURANCE DISTRIBUTION
DIRECTIVE "), WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL
CLIENT AS DEFINED IN POINT (10) OF ARTICLE 4(1) OF MIFID 1I; OR (Ill) NOT A
QUALIFIED INVESTOR AS DEFINED INREGULATION (EU) 2017/1129 AS AMENDED.
CONSEQUENTLY, NO KEY INFORMATION DOCUMENT REQUIRED BY REGULATION (EU)
NO. 1286/2014 (AS AMENDED, THEEU PRIIPS REGULATION ") FOR OFFERING OR



SELLING THE NOTES OR OTHERWISE MAKING THEM AVAILABLE TO RETAIL
INVESTORS IN THE EEA HAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING
THE NOTES OR OTHERWISE MAKING THEM AVAILABLE TO ANY RETAIL INVESTOR IN
THE EEA MAY BE UNLAWFUL UNDER THE EU PRIIPS REGUATION.

PROHIBITION OF SALES TO UK RETAIL INVESTORS 1 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 ("UK"). FOR THESE PURPOSES, A RETAIL INVESTOR MEANS
A PERSON WHO IS ONE (OR MORE) OF: (I) ARETAIL CLIENT AS DEFINED IN POINT (8) OF
ARTICLE 2 OFREGULATION (EU) NO 2017/565 AS IT FORMS PART OF DOMESTIC LAW BY
VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 201§AS AMENDED BY THE
EUROPEAN UNION (WITHDRAWAL AGREEMENT) ACT 2020)AS AMENDED, VARIED,
SUPERSEDED OR SUBSTITUTED FROM TIME TO TIMETHE "EUWA"); OR (Il) A
CUSTOMER WITHIN THE MEANING OF THE PROVISIONS OF THE FSMA AND ANY RULES
OF THE FSMA TO IMPLEMENT THE INSURANCE DISTRIBUTION DIRECTIVE WHERE
THAT CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT AS DEFINED IN
POINT (8) OF ARTICLE 2(1) OF MIM Il AS IT FORMS PART OF DOMESTIC LAW BY VIRTUE
OF THE EUWA. CONSEQUENTLY, NO KEY INFORMATION DOCUMENT REQUIRED BY
REGULATION (EU) NO. 1286/2014 AS IT FORMS PART OF DOMESTIC LAW BY VIRTUE OF
THE EUWA (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

MIFID 1l PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY
TARGET MARKET 1 SOLELY FOR THE PURPOSES OF EACH 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, EAGYS
DEFINED INDIRECTIVE 2014/65/EU (AS AMENDED,MIFID 1l "); AND (Il) ALL CHANNELS
FOR DISTRIBUTION OF THE NOTES TO ELIGIBLE COUNTERPARTIES AND
PROFESSIONAL CLIENTS ARE APPROPRIATE. ANY PERSON SUBSEQUENTLY OFFERING,
SELLING OR RECOMMENDING THE NOTES (ADISTRIBUTOR ") SHOULD TAKE INTO
CONSIDERATION THE MANUFACTURERS' TARGET MARKET ASSESSMENT; HOWEVER,
A DISTRIBUTOR SUBJECT TO MIFID II IS RESPONSIBLE FOR UNDERTAKING ITS OWN
TARGET MARKET ASSESSMENT IN RESPECT OF THE NOTES (BY EITHER ADOPTING OR
REFINING THE MANUFACTURERS' TARGET MARKET ASSESSMENT) AND DETERMINING
APPROPRIATE DISTRIBUTION CHANNELS.

UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY
TARGET MARKET 1 SOLELY FOR THE PURPOSES OF EACH 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, AS DEFINED IN THE FCA HANDBOOK GIDUCT
OF BUSINESS SOURCEBOOK COBS") AND PROFESSIONAL CLIENTS, AS DEFINED IN
REGULATION (EU) NO 600/2014 AS IT FORMS PART OF DOMESTIC LAW BY VIRTUE OF
THE EUWA ("UK MIFIR "); AND (ll) ALL CHANNELS FOR DISTRIBUTION OF THE NOTES
TO ELIGIBLE COUNTERPARTIES AND PROFESSIONAL CLIENTS ARE APPROPRIATE.
ANY PERSON SUBSEQUENTLY OFFERING, SELLING OR RECOMMENDING THE NOTES (A
"DISTRIBUTOR") SHOULD TAKE INTO CONSIDERATION THE MANUFACTURERS
TARGET MARKET ASSESSMENT; HOWEVER, A DISTRIBUTOR SUBJECT TO THE FCA



HANDBOOK PRODUCT INTERVENTION AND PRODUCT GOVERNANCE SOURCEBOOK
("UK MIFIR PRODUCT GOVERNANCE RULES ") IS RESPONSIBLE FOR UNDERTAKING
ITS OWN TARGET MARKET ASSESSMENT IN RESPECT OF THE NOTES (BY EITHER
ADOPTING OR REFINING THE MANUFACTURERS' TARGET MARKET ASSESSMENT) AND
DETERMINING APPROPRIATE DISTRIBUTION CHANNELS.

THE SELLER, AS SPONSOR UNDER THE U.S. RISK RETENTION RULES, DOES NOT INTEND
TO RETAIN AT LEAST 5 PER CENT. OF THE CREDIT RISK OF THE SECURITIZED ASSETS
FOR PURPOSES OF COMPLIANCE WITH THE FINAL RULES PROMULGATED UNDER
SECTION 15G OF THE SECURITIES EXCHANGECT OF 1934, AS AMENDED (THEU.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. CONSEQUENTLY, EXCEPT WITH THE PRIOR WRITTEN CONSENT
OF THE SELLER (A U.S. RISK RETENTION CONSENT") AND WHERE SUCH SALE FALLS
WITHIN THE EXEMPTION PROVIDED BY SECTION 20 OF THE U.S. RISK RETENTION
RULES, THE NOTES OFFERED AND SOLD BY THE ISSUER MAY NOT BE PURCHASED BY,
OR FOR THE ACCOUNT OR BENEFIT OF, ANY "U.S. PERSON" AS DEFINED IN THE U.S.
RISK RETENTION RULES (RISK RETENTION U.S. PERSONS). PROSPECTIVE
INVESTORS SHOULD NOTE THAT THE DEFINITION OF "U.S. PERSON" IN THE U.S. RISK
RETENTION RULES IS SUBSTANTIALLY SIMILAR TO, BUT NOT IDENTICAL TO, THE
DEFINITION OF "U.S. PERSON" IN REGULATION S AND THAT PERSONS WHO ARE NOT
"U.S. PERSONS" UNDR REGULATION S MAY BE "U.S. PERSONS" UNDER THE U.S. RISK
RETENTION RULES. EACH PURCHASER OF THE NOTES OR A BENEFICIAL INTEREST
THEREIN ACQUIRED IN THE INITIAL SYNDICATION OF THE NOTES BY ITS ACQUISITION
OF THE NOTES OR A BENEFICIAL INTEREST THEREIN, WILIBE DEEMED TO HAVE
MADE CERTAIN REPRESENTATIONS AND AGREEMENTS, INCLUDING THAT IT (1)
EITHER (i) IS NOT A RISK RETENTION U.S. PERSON OR (ii)) HAS OBTAINED A U.S. RISK
RETENTION CONSENT FROM THE SELLER, (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 NON-RISK
RETENTION U.S. PERSON, RATHER THAN A RISK RETENTION U.S. PERSON, AS PART OF
A SCHEME TO EVADE THE 10 PER CENT. RISK RETENTION U.S. PERSON LIMITATION IN
THE EXEMPTION PROVIDED FOR IN SECTION 20 OF THE U.S. RISK RETENTION RULES).
ANY RISK RETENTION U.S. PERSON WISHING TO PURCHASE NOTES MUST INFORM THE
SELLER AND THE JOINT LEAD MANAGERS THAT IT IS A RISK RETENTION U.S. PERSON

This PreliminaryProspectus has been delivered to you on the basis that you are a person into whose
possession thiBreliminaryProspectus may be lawfully delivered in accordance with the laws of the
jurisdiction in which you are located and you may not, nor are you authorised to, delieelinisnary
Prospectus to any other person. In order to be eligible to viewrtslisninaryProspectus or make an
investment decision with respect to the securities, investors must not be U.S. Persons (within the
meaning of Regulation S under the Securities Act). HriminaryProspectus is being sent at your
request and by accessing tReeliminary Prospectus, you shall be deemed to have confirmed and
represented to us that (a) you have understood and agree to the terms set out herein, (b) you consent to
delivery of thePreliminaryProspectus by electronic transmission, (c) you are not a U.S. Person (within
the meaning of Regulation S) or acting for the account or benefit of a U.S. Person (within the meaning
of Regulation S) and the electronic mail address that you have given to us and to whighdhibas

been delivered is not located in the United States, its territories and possessions (including Puerto Rico,
the U.S. Virgin Islands, Guam, American SamoaKé/Island and the Northern Mariana Islands) or

the District of Columbia 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 (ii) is a high net worth entity fall



within Article 49(2)(a) to (d) of the Financial Services and Markets Act (Financial Promotion) Order
2005.

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

The Notes of each Class sold outside the United States td&JNbrPersons in reliance on Regulation

S will each be represented on issualgyjobal certificate in registered fori@ach, a Global Note' and
together, theGlobal Notes') which will be deposited on or about the Closing Date with, and registered

in the name of, a nominee of a common safekeeper for Euroclear and Clearstream, Luxembourg. U.S.
Persons may not hold an interest in any Notes sold in reliance on Regulation S.

Ownership interests in Global Notes will be shown on, and transfers thereof will only be effected
through, records maintained by Euroclear Bank S.A./N.KEu(bclear"), Clearstream Bankingociété
anonyme("Clearstream, Luxembourd’) and their respective participants. The Notes in registered
definitive form will be issued only in limited circumstances, and will be registered in the name of the
holder (or a nominee thereof). In each case, purchasers and transferees of théllNmeteemed

and in certain circumstances will be required to have made certain representations and agreements. See
"Description of the Global Notésind" TransferRestrictionsand Investor Representatidriselow.

This Preliminary Prospectus has been sent to you in an electronic form. You are reminded that
documents transmitted via this medium may be altered or changed during the process of electronic
transmission and consequently none of Elvet MortgageS-202.C (the Issuer’), Atom Bank Plc,

Banco Santander, S.AatWest Markets Plaor any person who controls any such person nor any
director, officer, employee or agent of any such person or affiliate of any such person accepts any
liability or responsibility whatsoever in respect of any difference betweeRrgieninaryProspectus
distributed to you in electronic format and the hard copy version available to you on requé&stiiicam
Santander, S.AandNatWest Markets Plc



This preliminarybaseprospectus is not a prospectus for the purposes of Regulation (EU) 2017/1129 or Regulation (EU) 2017/1129 as it fodmsestitdaw of the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 but is an adhesitiaad is subject to
amendment and completion. Sucbaseprospectus will be published and copied will be available from the registered office of the issuing entity. Investormosisabistcribe for any securities referred to herein except on the basis of the informttmfinal prospectus. This

preliminarybaseprospectus may not be passed on in the United Kingdom except to investment professionals or other persons in circuwlsitamsestion 2(1) of the Financial Services and Markets Act 2000 does not apply to the issuing entity. mimagpyrietiseprospectus will

not constitute an offer to sell or the solicitation of an offer to buy, nor will there be any sale of the securitiepriadictjon in which such offer, solicitation or sale would be unlawfidrito registration or qualification under the secusiti@ws of any jurisdiction. This preliminary

baseprospectus may not be distributed to persons in any jurisdiction other than to persons to whom it may be distributéd &efritiance with all applicable laws.

PRELIMINARY PROSPECTUS DATED 27 JANUARY 2025
SUBJECT TO COMPLETION AND AMENDMENT

Elvet Mortgages 205-1 PLC
(Incorporated in England and Wales with limited liability, registered nunm6&07802
(Legal entity identifier'(LEI") number213800S9QIXMUSYLIV(Q7
(Securitisation transaction unique identifi2t 3800YWQOYL4VQODVER0250)
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IMPORTANT NOTICE

THE NOTES WILL BE OBLIGATIONS OF THE ISSUER ONLY. THE NOTES WILL NOT
BE OBLIGATIONS OF, OR THE RESPONSIBILITY OF, OR GUARANTEED BY, ANY
PERSON OTHER THAN THE ISSUER. IN PARTICULAR, THE NOTES WILL NOT BE
OBLIGATIONS OF, OR THE RESPONSIBILITY OF, OR GUARANTEED BY, ANY OF THE
SELLER, THE SUBORDINATED LOAN PROVIDER, THE SWAP PROVIDER, THE
ARRANGER, THE JOINT LEAD MANAGERS , THE SERVICER, THE CASH MANAGER,
THE CITI ACCOUNT BANK, THE SANTANDER ACCOUNT BANK, THE CUSTODIAN,
THE COLLECTION ACCOUNT BANK, HOLDINGS, THE CORPORATE SERVICES
PROVIDER, THE STANDBY SERVICER FACILITATOR, THE AGENT BANK, THE
REGISTRAR, THE PRINCIPAL PAYING AGENT, THE NOTE TRUSTEE, THE SECURITY
TRUSTEE (EACH AS DEFINED HEREIN ), ANY COMPANY IN THE SAME GROUP OF
COMPANIES AS ANY SUCH ENTITIES OR ANY OTHER PARTY TO THE TRANSACTION
DOCUMENTS (TOGETHER, THE "RELEVANT PARTIES"). NO LIABILITY
WHATSOEVER IN RESPECT OF ANY FAILURE BY THE ISSUER TO PAY ANY AMOUNT
DUE UNDER THE NOTES SHALL BE ACCEPTED BY ANY OF THE RELEVANT PARTIES
OR BY ANY PERSON OTHER THAN THE ISSUER.

The Notes will each be represented on issue by the Global Notes. The Notes may be issued in registered
definitive form under certain circumstances.

THE DISTRIBUTION OF THIS PROSPECTUS AND THE OFFERING OF THE NOTES
MAY, IN CERTAIN JURISDICTIONS, BE RESTRICTED BY LAW. NO REPRESENTATION
IS MADE BY THE ISSUER OR BY ANY RELEVANT PARTY THAT THIS PROSPECTUS
MAY BE LAWFULLY DISTRIBUTED, OR THAT THE 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, AND NONE OF THEM ASSUMES ANY RESPONSIBILITY
FOR FACILITATING ANY SUCH DISTRIBUTION OR OFF ERING. IN PARTICULAR,
SAVE FOR OBTAINING THE APPROVAL OF THIS PROSPECTUS AS A PROSPECTUS
FOR THE PURPOSES OF THEUK PROSPECTUS REGULATION BY THE FINANCIAL
CONDUCT AUTHORITY , NO ACTION HAS BEEN OR WILL BE TAKEN BY THE ISSUER
OR BY ANY RELEVANT PARTY WHICH WOULD PERMIT A PUBLIC OFFERING OF
THE NOTES OR DISTRIBUTION OF THIS PROSPECTUS IN ANY JURISDICTION
WHERE ACTION FOR THAT PURPOSE IS REQUIRED. ACCORDINGLY, THE NOTES
MAY NOT BE OFFERED OR SOLD, DIRECTLY OR INDIRECTLY, AND NEITHER THIS
PROSPECTUS NOR ANY PART HEREOF NOR ANY OTHER OFFERING DOCUMENT,
PROSPECTUS, FORM OF APPLICATION, ADVERTISEMENT OR OTHER OFFERING
MATERIAL OR INFORMATION 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 COMES ARE REQUIRED BY THE ISSUER
THE ARRANGER AND THE JOINT LEAD MANAGERS TO INFORM THEMSELVES
ABOUT AND TO OBSERVE ANY SUCH RESTRICTIONS.

THE NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE UNITED STATES
SECURITIES AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION
IN THE UNITED STATES OR ANY OTHER U.S. REGULATORY AUTHORITY, NOR HAVE
ANY OF THE FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS
OF THIS OFFERING OR THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY
REPRESENTATION TO THE CONTRARY IS UNLAWFUL. THE NOTES HAVE NOT BEEN
AND WILL NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF
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1933, AS AMENDED (THE "SECURITIES ACT"), OR ANY STATE SECURITIES LAWS
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) ("U.S. PERSONS") EXCEPT PURSUANT TO AN EXEMPTION FROM
SUCH REGISTRATION REQUIREMENTS. FOR A DESCRIPTION OF CERTAIN
RESTRICTIONS ON RESALES OR TRANSFERS, SEE"TRANSFER RESTRICTIONS AND
INVESTOR REPRESENTATIONS.

Each initial and subsequent purchaser of the Notes will be deemed by its acceptance of such Notes to
have made certain acknowledgements, representations and agreements intended to restrict the resale or
other transfer of the Notes as set out in the Sytismmi Agreement and described in this Prospectus

and, in connection therewith, may be required to provide confirmation of its compliance with such
resale and other transfer restrictions in certain cases. "Baasfer Restrictionsand Investor
Representatioris

None of the Issuer nor any Relevant Party makes any representation to any prospective investor or
purchaser of the Notes regarding the legality of investment therein by such prospective investor or
purchaser under applicable legal investment or similas wegulations.

The Issuer accepts responsibility for the information contained in this Prospectus. To the best of its
knowledge, the information contained in this Prospectus is in accordance with the fa¢kssand
Prospectusloes not omit anything likely to affect the import of such information. 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 lasubeis aware and is able to ascertain

from information published by that third party, no facts have been omitted which would render the
reproduced information inaccurate or misleading.

The Seller accepts responsibility for the information set out in the sections Hddue&ellerthe
Service and Subordinated Loan Providef' TheLoans, "Characteristics of the Provisional Portfolio
Characteristics of the United Kingdom Residential Mortgage MatketCertain Regulatory
Disclosuresi Credit-granting' and the initial paragraph in the section entitl€#rtain Regulatory
Disclosures Risk Retention Requiremehts o the best of the knowledge of the Seller, the information
contained in the sections referred to in this paragraph is in accordance with the féuts Rrubpectus

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 Seller as
to the accuracy or completeness of any inforomatontained in this Prospectus (other than in the
sections referred to above and not specifically excluded therein) or any other information supplied in
connection with the Notes or their distribution.

Citibank, N.A., London Branch accepts responsibility for the information set out in the section headed
"The Cash Manager, Principal Paying Agent, Agent Bank, Registrar, Custodia@ian8iccount

BanK'. To the best of the knowledge of Citibank, N.A., London Branch, the information contained in
the section referred to in this paragraph is in accordance with the facts and does not omit anything likely
to affect the import of such information. No represd¢ion, warranty or undertaking, express or
implied, is made and no responsibility or liability is accepted by Citibank, N.A., London Branch as to
the accuracy or completeness of any information contained in this Prospectus (other than in the section
referred to above) or any other information supplied in connection with the Notes or their distribution.

Banco Santander S.A., London Braradtepts responsibility for the information set out in the section
headed TheSantandeAccount Bank To the best of the knowledgeB&nco Santand&.A., London
Branch(having taken all reasonable care to ensure that such is the case), the information contained in
the section referred to in this paragraph is in accordance with the facts and does not omit anything likely
to affect the import of such information. No remetion, warranty or undertaking, express or implied,

is made and no responsibility or liability is accepte®byco Santander S.A., London Brarshto the
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accuracy or completeness of any information contained in this Prospectus (other than in the section
referred to above) or any other information supplied in connection with the Notes or their distribution.

Each of the Note Trustee and the Security Trustee accepts responsibility for the information set out in
the section headéd@’he Note Trustee and the Security TrusteEo the best of the knowledge of the

Note Trustee and the Security Trustee, the information contained in the section referred to in this
paragraph 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 Note Trustee or the Security Trustee as to the accuracy or
completeness of any information contained in this Prospectus (bmeiirt the sections referred to
above) or any other information supplied in connection with the Notes or their distribution.

The Swap Provider accepts responsibility for the information set out in the section tiEael&vap
Provider'. To the best of the knowledge of the Swap Proyitierinformation contained in the section
referred to in this paragraph is in accordance with the facts and does not omit anything likely to affect
the import of such informationNo representation, warranty or undertaking, express or implied, is made
and no responsibility or liability is accepted by the Swap Provider as to the accuracy or completeness
of any information contained in this Prospectthiér than in the section referred to aameany other
information supplied in connection with the Netar their distribution.

Law Debenture Corporate Services Limited accepts responsibility for the information set out in the
section headetiThe Corporate Services Provider and Standby Servicer Facilitaito the best of the
knowledge of Law Debenture Corporate Services Limited, the information contained in the section
referred to in this paragraph is in accordance with the facts and does not omit anything likely to affect
the import of such informatiorNo representation, warranty or undertaking, express or implied, is made
and no responsibility or liability is accepted by Law Debenture Corporate Services Limited as to the
accuracy or completeness of any information contained in this Prospectus (athér the section
referred to above) or any other information supplied in connection with the Notes or their distribution.

No person is authorised to give any information or to make any representation in connection with the
offering or sale of the Notes other than those contained in this Prospectus and, if given or made, such
information or representation must not be reliedruas having been authorised by the Issuer, the Seller,

the Note Trustee or the Security Trustee, the Arrandper Joint Lead Managers any of their
respective affiliates or advisers. Neither the delivery of this Prospectus nor any sale or alloteent ma

in connection with the offering of the Notes shall, under any circumstances, create any implication or
constitute a representation that there has been no change in the affairs of the Issuer or the Seller in the
other information contained herein sinbe tate hereof.

The information contained in this Prospectus was obtained from the Issuer and the other sources
identified herein, but no assurance can be given by the Note Trustee, the Security Trustee, the Seller
the Joint Lead Manageos the Arranger as to the accuracy or completeness of such information. None
of the Arrangerthe Joint Lead Managerthe Seller, the Note Trustee or the Security Trustee have
separately verified the information contained herein. Accordingly, none of the Arrétrgéoint Lead
Managers the Seller, the Note Trustee or the Security Trustee makes any representation, express or
implied, or accepts any responsibility, with respect to the accuracy or completeness of any of the
information in this Prospectus or any document or agreemerihgetatthe Notes or any Transaction
Document. None of the Selléhe Note Trusteethe Security Trusteethe Arrangeror the Joint Lead
Managersshall be responsible for, any matter which is the subject of, any statement, representation,
warranty or covenant of the Issuer contained in the Notes or any Transaction Documents, or any other
agreement or document relating to the Notes or any Transdatonment, or for the execution,
legality, effectiveness, adequacy, genuineness, validity, enforceability or admissibility in evidence
thereof. In making an investment decision, investors must rely on their own examination of the terms
of this offering, hcluding the merits and risks involved. The contents of this Prospectus should not be
construed as providing legal, business, accounting or tax advice. Each prospective investor should
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consult its own legal, business, accounting and tax advisers prior to making a decision to invest in the
Notes.

This Prospectus does not constitute an offer of, or an invitation by or on behalf of, the Issuer, the Seller,
the Note Trustee, the Security Trustédee Joint Lead Managerthe Arranger, or any of them to
subscribe for or purchase any of the Notes in any jurisdiction where such action would be unlawful and
neither this Prospectus, nor any part thereof, may be used for or in connection with any offer to, or
solicitation byany person in any jurisdiction or in any circumstances in which such offer otatiic

is not authorised or to any person to whom it is unlawful to make such offer or solicitation.

Payments of interest and principal in respect of the Notes will be subject to any applicable withholding
taxes without the Issuer or any other person being obliged to pay additional amounts to compensate
Noteholders for the lesser amounts the Noteholdessneceive as a result of such withholding.

In this Prospectus all references pmtinds', "sterling”, "GBP" and 'E" are references to the lawful
currency for the time being of the United Kingdom of Great Britain and Northern IrelandJftited
Kingdom" or "UK"). References in this Prospectus @, EUR" and 'euro" are references to the
single currency introduced at the third stage of European Economic and Monetary Union pursuant to
the Treaty on the Functioning of the European Union (as amended).

In this Prospectus all references to tREA" are to the United Kingdom Financial Conduct Authority
which replaced the Financial Services Authority (tR&SA") pursuant to the provisions of the UK
Financial Services Act 2012. All references to tRRA" are to the United Kingdom Prudential
Regulation Authority, which was also created by the UK Financial Services Act 2012.

In this Prospectus, words denoting the singular number only shall include the plural number and vice
versa and words denoting one gender shall include the other genders, as the context may require. A
defined term in the plural which refers to a numbedifferent items or matters may be used in the
singular or plural to refer to any (or any set) of those items or matters.

This Prospectus contains substantial information concerning the Transaction Parties, including the
Seller, the Issuer, the Security Trustee, the Note Trustee, the Cash Manager and the Servicer, and
information concerning the Notes. Potential investorsiayed to review this Prospectus in its entirety.

The obligations of the parties with respect to the transactions contemplated in this Prospectus are set
forth herein and will be governed by certain documents described in this Prospectus, and all of the
statements and information in this Prospectus are qualified in their entirety by reference to such
documents.

Crossreferences are included in this Prospectus to captions where you can find additional information.
The 'Table of Contentsin this Prospectus provides the locations of these captions. Iithex"of
Defined Termsin this Prospectus directs you to the locations of the definitions of capitalised terms
used in this Prospectus.

PROSPECTIVE PURCHASERS ARE NOT TO CONSTRUE THE CONTENTS OF THIS
PROSPECTUS OR ANY PRIOR OR SUBSEQUENT COMMUNICATIONS FROM THE
ARRANGER THE JOINT LEAD MANAGERS THE TRANSACTION PARTIES INCLUDING
THE SELLER, THE ISSUER, THE SECURITY TRUSTEE, THE NOTE TRUSTEE, THE CASH
MANAGER OR THE SERVICER OR ANY OF THEIR OFFICERS, EMPLOYEES OR AGENTS AS
INVESTMENT, LEGAL, ACCOUNTING OR TAX ADVICE. PRIOR TO INVESTING IN THE
NOTES, A PROSPECTIVE PURCHASER SHOULD CONSULT WITH ITS LAWYERS AND ITS
INVESTMENT, ACCOUNTING, REGUWATORY AND TAX ADVISORS TO DETERMINE THE
CONSEQUENCES OF AN INVESTMENT IN THE NOTES AND ARRIVE AT AN INDEPENDENT
EVALUATION OF SUCH INVESTMENT.



THE NOTES HAVE NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT
OR UNDER THE SECURITIES LAWS OF ANY OTHER JURISDICTION AND THE ISSUER IS
NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT
COMPANY ACT OF 1940, AS AMENDED (THEINVESTMENT COMPANY ACT "). THE
ISSUER WILL BE RELYING ON AN EXCLUSION OR EXEMPTION FROM THE DEFINITION
OF "INVESTMENT COMPANY" UNDER THE INVESTMENT COMPANY ACT CONTAINED IN
SECTION 3(c)(5)(C) OF THE INVESTMENT COMPANY ACT, ALTHOUGH THERE MAY BE
OTHER EXEMPTIONS, EXCLUSIONS OR XCEPTIONS AVAILABLE. THE ISSUER HAS
BEEN STRUCTURED SO AS NOT TO CONSTITUTE A "COVERED FUND" FOR PURPOSES OF
SECTION 619 OF THE DODBRANK WALL STREET REFORM AND CONSUMER
PROTECTION ACT. THE RESALE OR TRANSFER OF THE NOTES IS RESTRICTED BY THE
TERMS THEREOF AND BY THE TERMS OF THE TRUST DEED. SEBNOTICE TO
INVESTORS. INVESTORS SHOULD BE AWARE THAT THEY MAY BE REQUIRED TO BEAR
THE FINANCIAL RISKS OF THEIR INVESTMENT FOR AN INDEFINITE PERIOD OF TIME.

THIS PROSPECTUS IS FURNISHED TO THE RECIPIENT OF THIS ELECTRONIC
TRANSMISSION SOLELY FOR THE PURPOSE OF EVALUATING THE INVESTMENT
OFFERED HEREBY. THE INFORMATION CONTAINED HEREIN MAY NOT BE

REPRODUCED OR USED IN WHOLE OR IN PART FOR ANY OTHER PURPOSE.

THE NOTES HAVE NOT BEEN REGISTERED WITH OR APPROVED OR DISAPPROVED BY
THE SECURITIES AND EXCHANGE COMMISSION OR BY ANY STATE OR FOREIGN
SECURITIES COMMISSION NOR HAS THE SECURITIES AND EXCHANGE COMMISSION OR
ANY STATE OR FOREIGN SECURITIES COMMISSION REWEED OR PASSED UPON THE
ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENSE UNDER UNITED STATES LAW.

THE NOTES REPRESENT LIMITED RECOURSE OBLIGATIONS OF THE ISSUER. NEITHER
THE NOTES NOR THE LOANS WILL REPRESENT INTERESTS IN OR OBLIGATIONS OF THE
SELLER, THE SECURITY TRUSTEE, THE NOTE TRUSTEE, ANY OTHER TRANSACTION
PARTY OR ANY OF THEIR OFFICERS, EMPLOYES, AGENTS OR AFFILIATES OR ANY
OTHER ENTITY. NEITHER THE NOTES NOR THE LOANS WILL BE GUARANTEED OR
INSURED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR ANY OTHER
ENTITY, INCLUDING ANY OF THE TRANSACTION PARTIES. THE ASSETS OF THE ISSUER
WILL BE THE SOLE SOURCE OF PAYMENTS ON THE NOTES, AND THERE WILL BE NO
RECOURSE TO THE SELLER, THE SECURITY TRUSTEE, THE NOTE TRUSTEE, ANY OTHER
TRANSACTION PARTY OR ANY OF THEIR OFFICERS, EMPLOYEES, AGENTS OR
AFFILIATES OR ANY OTHER ENTITY IN THE EVENT THAT PAYMENTSON AND
PROCEEDS OF THE LOANS ARE INSUFFICIENT OR OTHERWISE UNAVAILABLE TO MAKE
ALL PAYMENTS PROVIDED FOR UNDER THE TRUST DEED.

NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR TO MAKE ANY
REPRESENTATIONS OTHER THAN THOSE CONTAINED IN THIS PROSPECTUS AND ANY
TERM SHEET PROVIDED TO YOU PRIOR TO THE DELIVERY OF THIS PROSPECTUS AND,
IF GIVEN OR MADE, SUCH INFORMATION OR REPRENTATIONS MUST NOT BE RELIED
UPON. THIS PROSPECTUS DOES NOT CONSTITUTE AN OFFER TO SELL OR A
SOLICITATION OF AN OFFER TO BUY ANY SECURITIES OTHER THAN THE NOTES. THIS
PROSPECTUS DOES NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN
OFFER TO BUY,NOR WILL THERE BE ANY SALE OF THE NOTES, IN ANY STATE OR
OTHER JURISDICTION IN WHICH SUCH OFFER, SOLICITATION OR SALE WOULD BE
UNLAWFUL PRIOR TO REGISTRATION OR QUALIFICATION UNDER THE SECURITIES
LAWS OF SUCH STATE OR OTHER JURISDICTION. THE DELIVERY GHIS PROSPECTUS
AT ANY TIME DOES NOT IMPLY THAT INFORMATION HEREIN IS CORRECT AS OF ANY



TIME SUBSEQUENT TO ITS DATE.EACH OF THE JOINT LEAD MANAGERSRESERVES
THE RIGHT TO REJECT ANY OFFER TO PURCHASE THE NOTES IN WHOLE OR IN PART,
FOR ANY REASON, OR TO SELL LESS THAN THE FULL AMOUNT OF THE NOTES OFFERED
HEREBY.

THE NOTES REFERRED TO IN THIS PROSPECTUS ARE SUBJECT TO MODIFICATION OR
REVISION (INCLUDING THE POSSIBILITY THAT ONE OR MORE CLASSES OF NOTES MAY
BE SPLIT, COMBINED OR ELIMINATED AT ANY TIME PRIOR TO ISSUANCE OR
AVAILABILITY OF A FINAL PROSPECTUS) AND AREOFFERED ON A "WHEN, AS AND IF
ISSUED" BASIS. PROSPECTIVE INVESTORS SHOULD UNDERSTAND THAT, WHEN
CONSIDERING THE PURCHASE OF THESE NOTES AS TO ANY INVESTOR A CONTRACT
OF SALE WILL COME INTO BEING NO SOONER THAN THE DATE ON WHICH THEOINT
LEAD MANAGERS HAVE CONFIRMED TO THE INVESTOR THE SALE OF A SPECIFIED
AMOUNT OF THE RELEVANT CLASS OF NOTES AT A SPECIFIED PRICE, ANY
"INDICATIONS OF INTEREST" EXPRESSED BY ANY PROSPECTIVE INVESTOR, AND ANY
"SOFT CIRCLES" GENERATED BY THEIOINT LEAD MANAGERS WILL NOT CREATE
BINDING CONTRACTUAL OBLIGATIONS FOR SUCH PROSPECTIVE INVESTORS, ON THE
ONE HAND, OR THE JOINT LEAD MANAGERS THE ISSUER OR ANY OF THEIR
RESPECTIVE AGENTS OR AFFILIATES, ON THE OTHER HAND.

AS A RESULT OF THE FOREGOING, A PROSPECTIVE INVESTOR MAY COMMIT TO
PURCHASE NOTES THAT HAVE CHARACTERISTICS THAT MAY CHANGE, AND EACH
PROSPECTIVE INVESTOR IS ADVISED THAT ALL OR A PORTION OF THE NOTES
REFERRED TO IN THIS PROSPECTUS MAY BE ISSUED WITHOUT IAIOR CERTAIN OF
THE CHARACTERISTICS DESCRIBED IN THIS PROSPECTUS OR MAY BE ISSUED WITH
CHARACTERISTICS THAT DIFFER FROM THE CHARACTERISTICS DESCRIBED IN THIS
PROSPECTUS. THBEOINT LEAD MANAGERS OBLIGATION TO SELL NOTES TO ANY
PROSPECTIVE INVESTOR IS CONDIONAL ON THE NOTES AND THE TRANSACTION
HAVING THE CHARACTERISTICS DESCRIBED HEREIN. IF THEOINT LEAD MANAGERS
DETERMINE THAT ONE OR MORE CONDITIONS ARE NOT SATISFIED IN ANY MATERIAL
RESPECT, SUCH PROSPECTIVE INVESTOR WILL BE NOTIFIED, AND NONE OF THE
ISSUER, THEJOINT LEAD MANAGERSOR ANY OF THEIR AGENTS OR AFFILIATES WILL
HAVE ANY OBLIGATION TO SUCH PROSPECTIVE INVESTOR TO DELIVER ANY PORTION
OF THE NOTES WHICH SUCH PROSPECTIVE INVESTOR HAS COMMITTED TO PURCHASE,
AND THERE WILL BE NO LIABILITY BETWEEN THE JOINT LEAD MANAGERS THE
ISSUER OR ANY OF THEIR RESPECTIVE AGENTS OR AFFILIATES, ON THE ONE HAND,
AND SUCH PROSPECTIVE INVESTOR, ON THE OTHER HAND, AS A CONSEQUENCE OF
SUCH NONDELIVERY.

THIS PROSPECTUS IS PERSONAL TO EACH OFFEREE AND DOES NOT CONSTITUTE AN
OFFER TO ANY OTHER PERSON OR TO THE PUBLIC GENERALLY TO SUBSCRIBE FOR OR
OTHERWISE ACQUIRE THE NOTES. DISTRIBUTION OF THIS PROSPECTUS TO ANY
PERSON OTHER THAN THE OFFEREE AND THOSE P&EBNS, IF ANY, RETAINED TO
ADVISE SUCH OFFEREE WITH RESPECT THERETO IS UNAUTHORIZED, AND ANY
DISCLOSURE OF ANY OF THE CONTENTS THEREOF OR HEREOF WITHOUT THE PRIOR
WRITTEN CONSENT OF THE ISSUER IS PROHIBITED. EACH PROSPECTIVE PURCHASER,
BY ACCEPTING DELIVERY OF THIS PROSPECTUS, AGREES TO THE FOREGOING AND
THAT IT WILL NOT MAKE ANY COPIES OF, NOR FORWARD, THIS PROSPECTUS OR ANY
DOCUMENTS REFERRED TO HEREIN AND, IF THE OFFEREE DOES NOT PURCHASE ANY
NOTES OR THIS OFFERING IS TERMINATED, TO RETURN TO THE ISSUERHIS
PROSPECTUS, AND ALL DOCUMENTS DELIVERED HEREWITH.
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THIS PROSPECTUS HAS BEEN PREPARED BYHE ISSUER SOLELY FOR USE IN
CONNECTION WITH THE SALE OF THE NOTES. NONE OF THE TRANSACTION PARTIES
THE ARRANGEROR THE JOINT LEAD MANAGERSMAKES ANY REPRESENTATIONS OR
WARRANTIES AS TO THE ACCURACY OR COMPLETENESS OF THE INFORMATION
CONTAINED HEREIN.

INVESTORS INTERESTED IN PARTICIPATING IN THIS OFFERING SHOULD CONDUCT AN
INDEPENDENT INVESTIGATION OF THE RISKS POSED BY AN INVESTMENT IN THE
NOTES.

THE APPROPRIATE CHARACTERIZATION OF THE NOTES UNDER VARIOUS LEGAL
INVESTMENT RESTRICTIONS, AND THUS THE ABILITY OF INVESTORS SUBJECT TO
THESE RESTRICTIONS TO PURCHASE SUCH NOTES, IS SUBJECT TO SIGNIFICANT
INTERPRETIVE UNCERTAINTIES. ACCORDINGLY, INVESTORSWHOSE INVESTMENT
AUTHORITY IS SUBJECT TO LEGAL RESTRICTIONS SHOULD CONSULT THEIR OWN
LEGAL ADVISORS TO DETERMINE WHETHER AND TO WHAT EXTENT THE NOTES
CONSTITUTE LEGAL INVESTMENTS FOR THEM.
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FORWARD-LOOKING STATEMENTS

Certain matters contained in this Prospectus are forlwaldng statements. Such statements appear

in a number of places in this Prospectus, including with respect to assumptions on repayment,
prepayment and certain other characteristics of the Loadsrediect significant assumptions and
subjective judgements by the Issuer that may not prove to be correct. Such statements may be identified
by reference to a future period or periods and the use of fomakahg terminology such as "may",

"will", "could", "believes", "expects", "projects", "anticipates"”, "continues", "intends", "plans" or
similar terms. Consequently, future results may differ from the Issuer's expectations owing to a variety
of factors, including (but not limited to) the economic eoriment changes in governmental and
regulations, fiscal policy and planning or tax laws in the United Kingdom. Other factors not presently
known to the Issuer generally or that the Issuer presently believes are not material could also cause
results to difer materially from those expressed in the forwimaking statements included in this
Prospectus. Moreover, past financial performance should not be considered a reliable indicator of future
performance and prospective purchasers of the Notes are eautiat any such statements are not
guarantees of performance and involve risks and uncertainties, many of which are beyond the control
of the Issuer. None of he Arrangeror the Joint Lead Managelasattempted to verify any such
statements, nor doesnitake any representation, express or implied, with respect thereto.

Prospective investors should not, therefore, place undue reliance on any of these-ltmkinagd
statements. None of the Issuer, the Arranger, the Joint Lead Managers, the Seller, the Security Trustee,
the Note Trustee or any other person assumes aiggatibh to update these forwalabking statements

or to update the reasons for which actual results could differ materially from those anticipated in the
forward-looking statements

This Prospectus also contains certain tables and other statistical analysesStétistical
Information ). Numerous assumptions have been used in preparing the Statistical Information, which
may or may not be reflected in the material. As such, no assurance can be given as to the Statistical
Information's accuracy, appropriateness or completeness iragigufar context, or as to whether the
Statistical Information and/or the assumptions upon which it is based reflect present market conditions
or future market performance. The Statistical Information should not be construed as either projections
or predctions or as legal, tax, financial or accounting advice. The average life of or the potential yields
on any security cannot be predicted, because the actual rate of repayment on the underlying assets, as
well as a number of other relevant factors, cabeatetermined. Moreover, past financial performance
should not be considered a reliable indicator of future performance and prospective purchasers of the
Notes are cautioned that any such statements are not guarantees of performance and involve risks and
uncertainties, many of which are beyond the control of the IsfN@iassurance can be given that the
assumptions on which the possible average lives of or yields on the securities are made will prove to be
realistic. None of the Arranger, the Joint Lead Managers or the Seller has attempted to verify any
forward-looking statements or Statistical Information, nor have they made any representations, express
or implied, with respect thereto. Prospective purchasers should therefore not place undueoreliance
any of these forwartboking statements or Statistical Information. None of the Issuer, the Arranger,

the Joint Lead Managers, the Seller, the Security Trustee or the Note Trustee assumes any obligation to
update these forwa#ldoking statements or Sistical Information or to update the reasons for which
actual results could differ materially from those anticipated in the foreaidng statements or
Statistical Information, as applicable
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NOTICE TO INVESTORS

Because of the following restrictions, prospective investors in the Notes are advised to consult legal
counsel prior to making any offer, resale, pledge or other transfer of the Notes.

Each prospective purchaser of the Notes, by accepting delivery of this Prospectus, will be deemed to
have represented and agreed as follows:

0] It acknowledges that this Prospectus is personal to it and does not constitute an offer to any
other person or to the public generally to subscribe for or otherwise acquire the Notes other
than pursuant to Regulation S. Distribution of this Prospectudisolosure of any of its
contents to any person other than those persons, if any, retained to advise it with respect thereto
and other persons meeting the requirements of Regulation S is unauthorized, and any disclosure
of any of its contents, without thpgior written consent of the Issuer, is prohibited.

(i) It agrees to make no photocopies of this Prospectus or any documents referred to herein and, if
it does not purchase any Notes or the offering is terminated, to return this Prospectus and all
documents referred to herein to the Issuer.

(iii) The Notesare being offered only outside the United States toM@& Persons in compliance
with Regulation S.

(iv) The Notesare subject to restrictions on transferability and resale and may not be transferred or
resold except (i) as permitted under the Securities Act in accordance with Regulation S, (ii)
pursuant to the requirements of, or an exemption under, applicablessiatiéiess laws and (iii)
in accordance with the other restrictions on transfer set forth in the Trust Deed and described
below. The Agency Agreement will provide that no transfer of any Notes will be registered by
the Registrar unless certaimguéred certifications are provided to the Registrar, at the expense
of the transferor and transferee, with respect to their compliance with the foregoing restrictions.
Investors transferring interests in the Bdektry Interests will be deemed to have madich
certifications. The Trust Deed provides that the Issuer will have the right to require any investor
that does not meet the foregoing requirements to sell the Notes that such investor holds.

(V) Pursuant to the Trust Deed, no sale, pledge or other transfer of any Notes or any beneficial
interest therein may be made by any person unless such sale, pledge or other transfer complies
with the requirements of the Trust Deed. Any holder of a Noteidgdo effect a transfer of
such Note or any beneficial interest therein will, by acceptance thereof, be deemed to have
agreed to indemnify the Issuer, the Note Trustee, the Principal Paying Agent and the Registrar
against any liability that may result the transfer is not exempt from the registration
requirements of the Securities Act or is not made in accordance with such applicable federal
and state laws and the Trust Deed. None of the Arradgiet,Lead Manager&§eller, Issuer,

Note Trustee, Security Trustee, Cash Manager, Servicer or any of their officers, employees,
agents or affiliates will be required to register the Notes under the Securities Act, qualify the
Notes under the securities laws of any stater@rige registration rights to anyipchaser.

(vi) In addition, pursuant to the Agency Agreement, each transferee or owner of a beneficial interest

in the Notes will be required to provide the appropriate IRS For® & IRS Form W3 (or
applicable successor form), as required by the Trust Deed.
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GENERAL NOTICE

EACH PURCHASER OF THE NOTES MUST COMPLY WITH ALL APPLICABLE LAWS AND
REGULATIONS IN FORCE IN EACH JURISDICTION IN WHICH IT PURCHASES, OFFERS OR
SELLS SUCH NOTES OR POSSESSES OR DISTRIBUTES THIS PROSPECTUS AND MUST
OBTAIN ANY CONSENT, APPROVAL OR PERMISSIOREQUIRED FOR THE PURCHASE,
OFFER OR SALE BY IT OF SUCH NOTES UNDER THE LAWS AND REGULATIONS IN FORCE
IN ANY JURISDICTIONS TO WHICH IT IS SUBJECT OR IN WHICH IT MAKES SUCH
PURCHASES, OFFERS OR SALESAND NONE OF THE ISSUER, THE SELLER, THE
ARRANGER, THE JONT LEAD MANAGERS, (OR ANY OF THEIR AFFILIATES), THE NOTE
TRUSTEE OR THE SECURITY TRUSTEE (OR ANY OF THEIR RESPECTIVE AFFILIATES)
SHALL HAVE ANY RESPONSIBILITY THEREFOR

THE NOTES ARE SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND
MAY NOT BE TRANSFERRED OR RESOLD EXCEFHURSUANT TO AN EXEMPTION FROM,
OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OHE
SECURITIES ACTOF 1933, AS AMENDED, ANDIN COMPLIANCE WITH ANY APPLICABLE
STATE SECURITIES LAWS. INVESTORS SHOULD BE AWARE THAT THEY MAY BE
REQUIRED TO BEAR THE FINANCIAL RISKS OF THIS INVESTMENT FOR AN INDEFINITE
PERIOD OF TIME.
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Issue Date

Standalone/
programme
issuance

Listing

Underlying Assets

OVERVIEW

The Issuer will issue the Notes, in the Classes set out above on or
[ClosingDate](the "Closing Date").

Standalone issuance.

This document comprises a prospectus (Prspectus), for the purpose
of Regulation (EU) 2017/1129 of the European Parliament and o
Council of 14 June 201&s it forms part of domestic UK law by virtue
the European Union (Withdrawal) Act 2018 (as amended by the Eurc
Union (Withdrawal Agreement) Act 2020) as amended, varied, super:
or substituted from time to tim€'EUWA") (as amended, theUK
Prospectus Regulatiofy).

This Prospectus has been approved bythancial Conduct Authority (the
"FCA"), as competent authority under the UK Prospectus Regulafiba
FCA only approves this Prospectus as meeting the standarc
completeness, comprehensibility and consistency imposed byJlhe
Prospectus Regulation. Such approval should not be considered
endorsement of the Issuer or the quality of the securities that are sub
this Prospectus.Investors should make their own assessment as tc
suitability of investing in the securitieSuch approval relates to the Class
NotesandClassB Notes (together, théNbtes') which are to be admitted t
trading on a regulated market'Regulated Market") of the London Stock
Exchange plc (théLSE") or other regulated marketsr the purposes o
Regulation (EU) No 600/2014 as it forms part of domestic law by virtL
the EUWA ("UK MiFIR ") and/or which are to be offered to the public
the UK. Application has been madeRGA for the Notes to be admitted
the official list (the Official List") in accordance with section 74 of tl
Financial Services and Markets Act 2000 as amended by the Fini
Services and Markets Act 2023-SMA™) and to the LSE for the Notes 1
be admitted to trading on its Regulated Markée Regulated Market of th
LSE is a Regulated Market for the purposes of UK MiFIR

The Prospectus (as supplemented as at the relevant time, if applica
valid for the admission to trading of the Notes on the Regulated Mark
the LSE until the time when trading on such Regulated M&gins The
obligation to supplement this Prospectus in the event of the significan
factor, material mistake or material inaccuracy does not apply, onc
Notes are admitted to trading on the Regulated Market of the LSE

The Issuer will make payments on the Notes fromter alia, payments of
principal and revenue received from a portfolio comprising oveceupied
mortgage loans and their related security originated by Atom Ban}
("Atom Bank" and the Seller') and secured over residential propert
located in England and Wales, Scotland and Northern Ireland which w
sold to the Issuer on the Closing Détee"Portfolio"). The Issuer confirm:
that the assets backing the issue ofNb&es do not consist of securities a
are not part of a reecuritisation.
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Credit
Enhancement

Liquidity Support

Redemption
Provisions

Benchmarks
Regulation

See the sections entitledPdrtfolio and Servicing "The Loans and
"Characteristics of the Provisional Portfolidor further details.

Credit enhancement of the Notes is provided in the following manner:
1 the subordination in payment of tliéass B Notes

1 the amount by which Available Revenue Receipts exceed
amounts required to pay interest on the relevant Class of Nof
accordance with the PEenforcement Revenue Priority of Payme!
and all other amounts ranking in priority thereto;

1 prior to the earlier othe date on whick(i) the Class A Notes hav
been redeemed in fullhe"Class A Note Redemption Dat8, (ii)
service of an Enforcement Notjc@i) an Option Dateor (iv) the
Redemption Dateany GeneralReserve Fund Excess Amour
applied as Available Revenue Receipts in the-Erwrcement
Revenue Priority of Paymensnd

1 in respect of alNotes,following, whichever is earlietthe service
of an Enforcement Notican Option Dat®r the Redemption Date
all amounts recorded to the credit of the General Reserve
Ledger, subject to application in accordance with the -F
Enforcement Priority of Payments.

See the sections entitleéCredit Structure and Cashflowand "Credit
Structuré for further details.

Liquidity support for the Notes is provided in the following manner:

1 in respect of the Class A Notes ongll amounts recorded to th
credit of theGeneraReserve Fund Ledger; and

1 in respect of theClass ANotesonly, use of Principal Addition
Amounts to cover only thRevenue Deficit

See the sections entitledCredit Structure and Cashfldwand 'Credit
Structuré for further details. In relation to the General Reserve Fund
the section entitledCredit Structurel General Reserve Fund and Gene
Reserve Fund Leddefor further details.

Information on any redemption of the Notes is summarised in the sect
this Prospectus entitledséneralTerms and Conditions of the Notesd
set out in full in Note ConditioB8 (Redemptioyof the terms and condition
of the Notes (theNote Conditions').

Interest payable under the Notes is calculated by reference to Compc
Daily SONIA. As at the date of this Prospectus, the administrator of SC
is notincluded in ESMA's register of administrators under Article 36 of
Regulation (EU) No 2016/1011 (theU Benchmarks Regulatiori). The
Bank of England, as administrator of SONIA, is exempt under Article
the EU Benchmarks Regulation but has issued a statement of comg
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Credit Rating
Agencies

Credit Ratings

Obligations

UK Simple,
Transparent and
Standardised
Securitisation
("STS)

with the principles for financial benchmarks issued in 2013 by
International Organisation of Securities Commissions.

As at the date of this Prospectus, the administrator of SONIA is not inc
in the FCA's register of administrators under Article 36 of Regulation {
2016/1011 as it forms part of domestic law by virtue of the EUWA (the '
Benchmarks Regulatiort). The Bank of England, as administrator
SONIA, is exempt under Article 2 of the UK Benchmarks Regulation
has issued a statement of compliance with the principles for fina
benchmarks issued in 2017 by the International Organisation of Ses!
Benchmarks.

Fitch Ratings Ltd. (Fitch"), and DBRS Ratings Ltd PBRS") (each a
"Rating Agency' and together, theRating Agencie$). As of the date ol
this Prospectus, each of the Rating Agencies is a credit rating a
established in the UK and is registered under Regulation (EU) No 1060
(as amended) as it forms part of domestic law by virtue of the EUWA
"UK CRA Regulation"). The ratings issued by Fitch and DBRS have b
endorsed by Fitch Ratings Ireland Limited and DBRS Ratings Gi
respectively. Each of Fitch Ratings Ireland Limited and DBRS Rat
GmbHis registered under Regulation (EU) No. 1060/2009 (as amendec
"EU CRA Regulation"). As such, each of the Rating Agencies is inclut
in the list of credit rating agencies published by ESMA on its websi
accordance with the EU CRA Regulation.

The ratings expected to be assigned tdlass ANotesby both the Rating
Agencies addresgter aliathe likelihood of full and timely payment to tr
holders of the Class A Notes of all interest payable on each Interest Pa
Date.

Ratings are expected to be assigned tdCllass ANotes on or before th
ClosingDate. The assignment of a rating to @ass ANotes by any Ratinc
Agency is not a recommendation to invest in the Notes or to buy, sell o
securities and may be subject to revision, suspension or withdrawal
time by the assigning Rating Agency.

TheClass B Notesvill not be rated.

The Notes will be obligations of the Issuer alone and will not be guara
by, or be the responsibility of, any other entity nametthénProspectus.

It is intended that the transaction described in this Prospectus
"Transaction") qualifies as an STS securitisationithin the meaning of
Regulation 3(1) of th&Securitisation Regulations 2024 (S| 2024/102),
amended (the2024 UK SR SI) anda notification will be submitted b
Atom Bank to the Financial Conduct Authority&=CA") promptly on or
after the Closing Date and in any event no later fifscalendar dys ofthe

Closing Date, in accordance witie securitisation sourcebook of the FC
Handbook ("SECN') and in particular SECN 2.5confirming that the
requirements oBECN 2.2.2R to SECN 2.2.29%ve been satisfied wit
respect to the Notes (such notification, thiK STS Notification"). The
UK STS Notification, once notified to the FCA, will be availableF@2A

Register of Securitisation STS Notifications at

https://data.fca.org.uk/#/sts/stssecuritisatif@rsts successor website) (tt
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FCA STS Register websitfXE "FCA STS Register website"}).For the
avoidance of doubt, the FCA STS Register website and the contents t
do not form part of this Prospectus. In relation tollkeSTS Notification,
Atom Bank has been designated as the first contact point for investol
competent authorities.

The UK STS status of any series of Notes is not static and prosp:
investors should verify the current status of such Notes on FCA's
Register website, which will be updated where the Notes are no I
considered to be UK STS following a decisimfrthe FCA, another relevar
UK regulator or a notification by Atom Bank.

With respect to a UK STS Notification, the Seller has used the servic
Prime Collateralised Securities (PCS) UK Limited"PCS UK') as a
verification agentauthorisedoursuant to SECN 2.5.2IR connection with
an assessment of the compliance of the Notes with the requireme
SECN2.2.2R to SECN 2.2.29@ne"UK STS Verification") and to prepare
an assessment of compliance of the Notes with the relevant provisic
Article 243 and Article 270 of the UK CRR and Articles 7 and 13 of the
LCR Regulation (theUK STS Additional Assessmenty.

It is expected that the UK STS Verification and the UK STS Additic
Assessments prepared by PCS will be available on the following we
(https://www.pcsmarket.org/sterificationtransactiony/  (the  'PCS
Websitd") together with detailed explanations of its scope
https://www.pcsmarket.org/disclaimerNeither the PCS Website nor tl
contents thereof form part of this Prospectus. "&egk Factors Certain
Regulatory Risks in respect of the NotesSimple, Transparent an
Standardised Securitisatichs

Note that designation as a UK STSc@ntisation does not meet, as at t
date of this Prospectus, the STS requirementsRefulation (EU)
2017/2402 as amended, including (i) relevant regulatory an
implementing technical standards or delegated regulation, or
applicable national implementing measures in relation thereto (includin
applicable transitional provisions); and/or (ii) any velet guidance ant
policy statements in relation thereto published by the EBA, the ESMA
EIOPA, the European Commission and/or the Europeanr&eBank(the
"EU Securitisation Regulatiorl) and, as such, better or more flexit
regulatory treatment under the relevant EU regulatory regimes (in parti
underRegulation (EU) 2017/240¢he "EU CRR"), Regulation (EU) No
575/2013, as amendedE(U Capital Requirements Regulationi), the
Commission Regulation (EU) 2015/61 (as amendedtU("LCR
Regulation”) and any relevant national implementation of Directi
2009/138/EC and Delegated Regulation (EU) 2015/35 in the("BU
Solvency II') will not be available.

"UK LCR Regulation" means Articles 1 to 15, 17 to 35, 37 and Annex
and Il of Chapter 2 of the Liquidity Coverage Ratio (CRR) Part of the |
Rulebook together with any applicable guidance and statements of |
and other regulations, rules, guidance or other meastite ¢-CA, the
Bank of England or the PRA (or their successor) implementing stan
published by the Basel Committee on Banking Supervision in relation 1
liquidity coverage ratio.
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UK and EU Risk
Retention

On the Closing Date, Atom Bank, as an originator for the purposes (
2024 UK SR Sknd the EU Securitisation Regulation, will undertake (i
each ofthe Arrangerand the Joint Lead Manageirs the Subscriptior
Agreement, and (ii) to the Issuer and the Security Trustee iDé¢ld of
Chargethat, for so long as any Notes remain outstanding, it will

(a) retain a material net economic interest of not less than 5 per ce
the securitisation in accordance wihicle 6 of Chapter 2 togethe
with Chapter 4 of the PRA Securitisation RuleBRA Retention
Rules') (the "UK Retention Requirements); and

(b) on a contractual basis, retain a material net economic interest
less than 5 per cent. in the securitisation in accordance with A
6 of the EU Securitisation Regulation (as required for the purp
of investors' compliance of Article 5(1)(d) thfe EU Securitisatior
Regulation) (not taking into account any relevant national meas
as if it were applicable to it, but solely as such articles are interp
and applied on the Closing Datend until such time wheAtom
Bank is able to certify @ the Issuer and the Note Trustee the
competent EU authority has confirmed that the satisfaction o
UK Retention Requirements will also satisfy the EU Reten
Requirements due to the application of an equivalence regin
similar analogous concgphe "EU Retention Requirements$ (the
"EU Retention Requirement$ and together with the UK Retentic
Requirements, the Retention Requirements (the 'Retention
Requirements))).

As at the Closing Dajesuch interest will comprise the retention of the fi
loss tranche, in this case represented by Atom Bank holding the ClI
Notesin accordance with

@) Article 6(3)(d) of Chapter 2 of th8ecuritisation Part of thERA
Rulebook(the '"PRA Securitisation Rule$) (the "UK Retained
Exposures); and

(b) Article 6(3)(d) of the EU Securitisation Regulation as such artit
are interpreted and applied on the Closing Date @ueRetained
Exposures and together with the UK Retained Exposure,
"Retained Exposure¥). See the section entitled Cértain
Regulatory DisclosuresRisk Retention Requiremehtsr further
information.

The obligation of Atom Bank to comply with the EU Retention Requiren
is strictly contractual pursuant to the terms of the Deed of Charge and &
with respect to Article 6 of the EU Securitisation Regulation, together
any binding technical standds solely as in force on the Closing Date u
such time (if ever) when Atom Bank is able to certify to the Issuer ani
Note Trustee that a competent EU authority has confirmed tha
satisfaction of the UK Retention Requirement will also satisly EU
Retention Requirement due to the application of an equivalency regit
similar analogous concept.
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In addition, to the extent that Article 6 of the EU Securitisation Regule
is amended or new binding technical standards are introduced, Atom
will be under no obligation to comply with such amendments. Each pott
EU affected investor is requitedo independently assess and determine
sufficiency of the information described above and in this Prospe
generally for the purposes of complying with Article 5 of the
Securitisation Regulation and any corresponding national measures
may ke relevant to investors and none of the Issuer, the Seller, the
Trustee the Joint Lead Managerthe Arranger or any other Transacti
Party makes any representation that any such information described
or elsewhere in this Prospectus is sufficient in all circumstances for
purposes.

U.S. Risk Retention Atom Bank as "sponsor" under Section 15G of the U.S. Securities Exch

Rules Act of 1934, as amended (th&&curities Exchange AcY, and the final
rules related thereto published on 24 December 2014 in the Federal R
by the Office of the Comptroller of the Currency, the Board of Governo
the Federal Reserve System, the Federal Deposit Insurance Corporati
Federal Hosing Finance Agency, tt&ecurities and Exchange Commissi
( t IBECO fland the Department of Housing and Urban Development
"U.S. Risk Retention Rule¥), does not intend to retain at least 5 per c
of the "credit risk" of the "securitized assets" (each such term as defir
the U.S. Risk Retention Rules) for the purposes of the U.S. Risk Rete
Rules, but rather intends to rely on an exemption deal/for in Section 2(
of the U.S. Risk Retention Rules regarding 6. transactions. Excej
with the prior written consent éftom Bankand where such sale falls with
the exemption provided by Section 20 of the U.S. Risk Retention Rule
Notesoffered and sold by the Issuer may not be purchased by, or fc
account or benefit of, anyu.S. Person" as defined in the U.S. Ri
Retention Rules

See the section entitlé®Risk Factors Certain Regulatory Risks in respe
of the Note$ U.S. Risk Retentionures'.

The Investment The Issuers of the view that it is not now, and immediately following 1

Company Act issuance of the Notes and the application of the proceeds thereof it w
be, a'covered fund" as defined in the regulations adopted under Secti
of the U.S. Bank Holdingcompany Act of 1956, as amendedmmonly
known as the "Volcker Rule". Although other exclusions may be avai
to the Issuer, this view is based on degermination that the Issuer qualifi
for the exclusion from the definition of "investment company” in
Investment Company Agrovidedin Section 3(c)(5)(C)hereunder

Significant Atom Bank will, on the Closing Date, purchase all of the Class B Nwig:

Investor(s) retain theClass B Notesn an orgoing basidor its risk retention obligation:
pursuant tahe PRA Retention Ruleand Article 6 of the EU Securitisatio
Regulation (in the case of the EU Securitisation Regulation, as such a
are interpreted and applied on the Closing Date).

THE "RISK FACTORS SECTION CONTAINS DETAILS OF CERTAIN RISKS AND OTHER FACTORS THAT

SHOULD BE GIVEN PARTICULAR CONSIDERATION BEFORE INVESTING IN THE NOTES. PROSPECTIVE
INVESTORS SHOULD BE AWARE OF THE ISSUES SUMMARISED IN THE SECTION .

XXii



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. Prospective investors should carefully read and
consider all the information contained ingiirospectus, 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
positionto 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 risks described below are the material risks inherent in the transaction for
Noteholders, but the inability of the Issuer to pay interest, principal or other amounts on or in connection
with any Notes may occur for other reas@md the Issuer does not represent that the statements below
regarding the risks relating to the Notes are exhaustive. Additional risks or uncertainties not presently
known to the Issuer or that the Issuer currently considers immaterial may also leaireeee effect

on the Issuer's ability to pay interest, principal or other amounts in respect of the Notes. Prospective
investors should read the detailed information set out in this document and reach their own views,
together with their own professioradivisers, 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 investmetiieimNotes. 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, (i) 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, regulatory and tax advisers as they deem appropriate, all the
information set out in this Prospectus so as to arrtvtheir 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 arenot 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 RELATED TO THE LIMITED RECOURSE NATURE OF THE ISSUER'S
OBLIGATIONS

Limited source of funds

The ability of the Issuer to meet its obligations to pay principal and interest on the Notes and its
operating and administrative expenses will be dependent primarily on receipts from the English Loans,
the Scottish Loans and the Northern Irish Loans {tegethe Loans") in the Portfolio, interest earned

on the Issuer Accounts (other than amounts representing interest earned on any Swap Collateral),
income from any Authorised Investments (other than any amount of income received in respect of any
Authorised Investmentshat represent Swap Collateral), the General Reserve Fund (applied in
accordance with the terms of the Cash Management Agreement and the Bank Account Agreement) and
the net receipts relating to the Swap Transaction between the Issuer and the Swapédpieveteinto
underthe Swap AgreementOther than the foregoing, the Issuer is not expected to have any other funds
available to it to meet its obligations under the Notes and/or any other payment obligation of the Issuer
under the applicable Priority of Payments including in respect ahangased margin applicable to the

Class A NoteaindClass B Note$ollowing the StegUp Date. If such funds are insufficient, any such
insufficiency will be borne by the Noteholders and the other Secured Creditpestsa the applicable

Priority of Payments. The recourse of the Noteholders and the other Secured Creditors to the Charged



Assets following service of an Enforcement Notice is described below (see further the section of this
Prospectus headé&ecurity and insolvency consideratidhelow).

Limited recourse

The Notes will be limited recourse obligations of the Issuer. Other than the source of funds referred to
in the foregoing paragraph, the Issuer is not expected to have any other funds available to it to meet its
obligations under the Notes. Upon enforesof the Security by the Security Trustee, if:

(a) there are no Charged Assets remaining which are capable of being realised or otherwise
converted into cash;

(b) all amounts available from the Charged Assets have been applied to meet or provide for the
relevant obligations specified in, and in accordance with, the provisions of the Deed of Charge;
and

(© there are insufficient amounts available from the Charged Assets to pay in full, in accordance
with the provisions of the Deed of Charge, amounts outstanding under the Notes (including
payments of principal (on the Notes) and interest),

then the Secured Creditors (which include (without limitation) the Noteholders) shall have no further
claim against the Issuer or its directors, shareholders, officers or successors in respect of any amounts
owing to them which remain unpaid (primarily pagnts of principal on the Notes) and interest in
respect of the Notes) and such unpaid amounts shall be deemed to be discharged in full and any relevant
payment rights shall be extinguished.

Yield to Maturity on the Notes

The vyield to maturity on the Notes will depend on, among other things, the amount and timing of
payment of principal and interest on the Loans. Prepayments on the Loans may result from early
repayment of the Loans by the relevant Borrower (whether thnafgiancing or otherwise), sales of
Properties by Borrowers (voluntarily or as a result of enforcement proceedings under the relevant
Mortgages), as well as the receipt of proceeds under any applicable insurance policies. The yield to
maturity of the Nats may be adversely affected by, among other things, a higher or lower than
anticipated rate of prepayments on the Loans. In certain circumstances, early repayment charges (which
would be due on an early repayment of a Loan) may be waived for certagrahlnBorrowers. In

certain circumstances other than those of vulnerable customers, the Seller may choose to waive some
or all of the early repayment charge(s) at its discretion considering the full circumstances of a loan, as
part of carrying out its gilar customer service. Waiver of early repayment charges is subject to
delegation of authority limits. The Seller's servicing department will determine the case for any
potential full or partial waiver of the early repayment charge(s) without the kdgetef whether such

a loan is part of the Portfolio. In this situation, the amount of money received in relation to such early
repayment will be less than what it would have been had the early repayment charge not been waived.

Ported Loans, which are Loans in relation to which the relevant Mortgages have been transferred from
an existing Property to a new Property where the new Property provides replacement security for the
repayment by the relevant Borrowers of the relevanhkpaill not be repurchased by the Seller. Such
Loans will be redeemed and this redemption will result in an early repayment of the relevant Loans
which will result in an accelerated proportionate prepayment of the Notes which will, in turn, lead to a
reduction in the weighted average life of the Notes. In certain circumstances, early repayment charges
may be waived or not charged in full for Ported Loans. Ported Loans are only made available by Atom
Bank for so long as it exists as a going concern atwinABank provides the Issuer with the funds
needed to redeem such Loans.



The rate of prepayment of Loans is influenced by a wide variety of economic, social and other factors,
including prevailing mortgage market interest rates, the availability of alternative financing
programmesijnflation, cost of living, energy pricesocal and regional economic conditions and
homeowner mobility. However, the rate of payment cannot be predicted. Subject to the terms and
conditions of the Loans, a Borrower may overpay or prepay principal at any time. No assurance can be
given as tolte level of prepayments that the Portfolio will experience. Accelerated prepayments will
lead to a reduction in the weighted average life of the Notes. See also the section entitled
"Overpayments and Early Repayment Chdrges

Generally, when market interest rates increase, borrowers are less likely to prepay their mortgage loans,
while conversely, when market interest rates decrease, borrowers (in particular those paying by
reference to a fixed interest rate, where there age nonimal associated early repayment charges) are
generally more likely to prepay their mortgage loans. Borrowers may prepay mortgage loans when they
refinance their loans or sell their properties (either voluntarily or as a result of enforcement action
taken). If the Seller is required to repurchase a Loan and its Related Security because, for example, one
of the Loans does not materially comply with the Loan Warranties (or is a Loan in respect of which
there has been a Further Advance or Product Syyitedn the payment received by the Issuer will have

the same effect as a prepayment of all the relevant Loans.

As a result of these and other relevant factors not being within the control of the Issuer, no assurance
can be given as to the timing or level of redemptions of the Notes.

Payments and prepayments of principal on the Loans will be apipliedalia, to reduce the Principal
Amount Outstanding of the Notes on a ps®ugh basis on each Interest Payment Date in accordance
with the PreEnforcement Redemption Priority of Payments (<eashflows below).

On any Interest Payment Date from and including the-Bfepate or any Interest Payment Date on
which theCurrent Balance of the Portfolio is (or would, on such Interest Payment Date be) less than 10
per cent. of the Current Balance of the Portfolio as at th@©@udate, the Issuer may, subject to certain
conditions, redeem all of the Notes. In addition, the Issuer may, subject to the Conditions, redeem all
of the Notes if a change in tax law results in the Issuer or the Swap Provider being reqdéehatt

or withhold from any payment undBlotes orthe Swap Agreement any amount for or on account of

any present or future taxes, duties, assessments or governmental charges of whatever nature
respectively, or ift would beunlawful for the Issuer to make, fund or allow to remain outstanding all

or any of the Notes

RISKS RELATED TO THE MORTGAGES
Seller to retain legal title to the Loans and risks relating to-séft

The sale by the Seller to the Issuer of the English Loans, the Northern Irish Loans and their Related
Security (until legal title is conveyed) takes effect in equity only. The sale by the Seller to the Issuer of
the Scottish Loans and their Related Sdégus given effect by a Scots law governed declaration of
trust by the Seller for the benefit of the Issuer (tBedttish Declaration of Trust’). The holding of a
beneficial interest under a Scottish trust has (broadly) equivalent legal consequences in Scotland to the
holding of an equitable interest in England, Wales and Northern Ireland. In each case this means that
legal title to the Loans and their Related S&gin the Portfolio will remain with the Seller until certain
perfection trigger events occur under the terms of the Mortgage Sale AgreemeBufpeedty ofhe

Key Transaction DocumenitsMortgage Sale Agreeméntelow). The Issuer has not applied, and

prior to the occurrence of a Perfection Event (i) will not apply to the Land Registry of England and
Wales (the Land Registry") to register or record its equitable interest in the English Mortgages, (ii)

will not apply to the Land Registry of Northern Ireland and/or the Registry of Deeds in Belfast (the
"Registers of Northern Ireland') to register or record its equitable interest in the Northern Irish
Mortgages and (iii) will not (and it is not competent to) apply to the General Register of Sasines or Land



Register of Scotland (as appropriate) (together Reglsters of Scotlant) to register or record its
beneficial interest in the Scottish Mortgages pursuant to the Scottish Declaration of Trust.

Further, unless (i) notice of the assignment is given to the Borrowers in respect of the English Loans,
the Northern Irish Loans and their Related Security and (ii) an assignation of the Scottish Loans and
their Related Security is effected by the Seltethe Issuer and notice thereof is then given to the
Borrowers in respect of the Scottish Loans and their Related Security, equitable or indepeidient set
rights may accrue in favour of any Borrower against his or her obligation to make payment®tiethe S
under the relevant Loan. These rights may result in the Issuer receiving reduced payments on the Loans.
The transfer of the benefit of any Loans to the Issuer will continue to be subject to any prior rights any
applicable Borrower may become emtitlto after the transfer. Where notice of the assignment or
assignation is given to any Borrower, however, some rights affséeing those rights that are not
connected with or related to the relevant Loan) may not arise after the date notice.isFpvehe
purposes of this Prospectus, references heresetoff" shall be construed to include analogous rights

in Scotland. For further information on the effects ofaféin relation to the Portfolio, see beld\Bet

off may adversely affect the value of the Portfolio or any part tHereof

As a consequence of the Issuer not obtaining legal title to the Loans and their Related Security or the
Properties secured therebybana fidepurchaser from the Seller for value of any of such Loans and
their Related Security without notice of any of the interests of the Issuer might obtain a good title free
of any such interest. If this occurred, then the Issuer would not have good titeAti@bted Loan

and its Related Security, and it would not be entitled to payments by a Borrower in respetct o&n.
However, the risk of thirgharty claims obtaining priority to the interests of the Issuer in this way would

be likely to be limited to circumstances arising from a breach by the Seller of its contractual obligations
or from fraud, negligence onistake on the part of the Seller or any of its respective personnel or agents.

Until notice of the assignment or assignation is given to Borrowers, the Issuer would not be able to
enforce any Borrower's obligations under a Loan or Related Security itself but would have to join the
Seller as a party to any legal proceedings. Borrewilalso have the right to redeem their Mortgages

by repaying the relevant Loan directly to the Seller or lender of record.

However, the Seller will undertake, pursuant to the Mortgage Sale Agreement, to hold any money repaid
to it in respect of relevant Loans to the order of the Issuer.

If any of the risks described above were to occur, then the realisable value of the Portfolio or any part
thereof may be affected.

For so long as the Issuer does not have legal title to the Loans and their Related Security, the Seller will
undertake in the Mortgage Sale Agreement for the benefit of the Issuer that it will lend its name to, and
take such other steps as may reasonablyequired by the Issuer in relation to, any legal proceedings

in respect of the relevant Loans and their Related Security and the Issuer will have power of attorney to
act in the name of the Seller, in respect of which please see the section eftieldoans i
Characteristics of the Loahgor further details.

Setoff may adversely affect the value of the Portfolio or any part thereof

As described above, the sale by the Seller to the Issuer of the English Loans, the Northern Irish Loans
and their Related Security will be given effect by an equitable assignment and the sale of the Scottish
Loans and their Related Security will be givéfieet under a Scottish Declaration of Trust. As a result,
legal title to the Loans and their Related Security sold by the Seller to the Issuer will remain with the
Seller until the occurrence of a Perfection Event under the terms of the Mortgage Samekdre
Therefore, the rights of the Issuer may be subject to certaoffsgghts which the relevant Borrower

has against the Seller.



The Borrowers may be entitled to exercise certain independent or equitabfergghts against the

Issuer. Independent seff will arise in connection with transactions that are unconnected with the
relevant Borrower's Loan. Generally, an independght of setoff could include, but is not limited

to, claims by a Borrower for unpaid wages, pension liabilities or balances standing to the credit of
savings and deposit accounts. The Seller is a dejpdigilg institution and is authorised to holdedl

money as at the date of this Prospectus. Should a Borrower hold a deposit account with the Seller, the
Borrower, in the event of the insolvency of the Seller, may be able-tffsaty amounts held in the
relevant deposit account against amounts olmyethe Borrower pursuant to the Loan. The giving of
notice to the Borrower would crystallise the Borrower's entitlement tofsatmounts as of the date of
receipt of the relevant notice.

Banks, insurance companies and other financial institutions in the UK (such as the Seller) are subject
to the Financial Services Compensation Scheme REES') which gives customers protection where

an authorised firm is unable or is likely to be unable to meet claims against it because of its financial
circumstances. The majority of deposits made by Borrowers with the Seller will be covered by the
FSCS whichgives the Borrower protection up to the FSCS limit (as at the date of this Prospectus being
£85,000). As such, in the event that the Seller is unable to meet a claim from a Borrower over and
above the FSCS limit, seff rights of such Borrower, despitke giving of notice to the Borrowers of

the assignment or, as applicable, assignation of the Loans and their Related Security to the Issuer, may
apply. The Seller will not repurchase any Loan that is a Significant Deposit Loan and therefffre set
risks as described above, may arise in relation to such Loans.

Equitable sebff rights may arise in connection with a transaction connected with the Loan. An
equitable right of sebff could arise where the Seller has failed to make a Further Advance to the
Borrower having made a commitment to do so, where ther 8elbeagreed to Port a Loan and has failed

to do so or where the Seller is in breach of contract under the relevant Loan. The Seller will represent
and warrant in the Mortgage Sale Agreement that the terms and conditions of the Loans do not require
the Sder to agree to any Further Advance or (so long as the Offer Conditions do not expressly allow
the Borrower to Port its Loan) any Port.

Once notice has been given to the Borrowers of the assignment or assignation of the Loans and their
Related Security to the Issuer, independenbffaights which a Borrower has against the Seller will
crystallise and further rights of independentatwould cease to accrue from that date and no new
rights of independent seff could be asserted following that notice. -8#trights arising under
transaction sedff (being those setff claims arising out of a transaction connected with the Loan and
referred to interchangeably with equitable-af} will not be affected by that notice and will continue

to exist.

The relevant Borrower may set off any claim for damages arising from the Seller's breach of contract
or other requirements (for example, in respect of Regulated Mortgage Contracts, the breach of relevant
regulatory requirementggainst the Seller's (and, as equitable assignee of or holder of the beneficial
interest in the Loans and their Related Security, the Issuer's) claim for payment of principal and/or
interest under the relevant Loan as and when it becomes due. Thefeckats will constitute
transaction setff, as described above.

The amount of any such claim against the Seller for equitabtéfsetil, in many cases, be the cost to

the Borrower of finding an alternative source of funds. For example, in the case of a failure by the
Seller to make a Further Advance having becoount to do so, the Borrower could set off against

the Issuer any additional cost of funding incurred in borrowing an amount equal to the relevant Further
Advance. In addition, where the Seller has failed to effect a Port, having committed to do so, the
Borrower could sebff against the Issuer the difference between the rate of interest on the Loan and the
interest rate at which the Borrower could borrow money in the market on the new property. However,
the Seller will represent and warrant in the Morg&ale Agreement that the terms and conditions of

the Loans do not require the Seller to agree to any Further Advance or (so long as the Offer Conditions



do not expressly allow the Borrower to Port its Loan) any Port. In addition to the difference in the cost
of borrowing, the relevant Borrower could also-gHtany direct losses arising from the Seller's breach

of contract, namely the associated cost®lmhining alternative funds (for example, legal fees and
survey fees).

If the Borrower is unable to obtain an alternative mortgage loan, he or she may have a claim in respect
of other indirect losses arising from the Seller's breach of contract where there are special circumstances
communicated by the Borrower to the Sellethe time the Borrower entered into the Mortgage or
which otherwise were reasonably foreseeable. A Borrower may also attempitb asetamount

greater than the amount of his or her damages claim against his or her mortgage payments. In that case,
the Servicer will be entitled to take enforcement proceedings against the Borrower, although the period
of nonpayment by the Borrower is likely to continue until a judgment or (in Scotland) a decree is
obtained.

The exercise of seiff rights by Borrowers may adversely affect the timing of receipt and ultimate
amount received by the Issuer in respect of the relevant Loans and the realisable value of the Portfolio
and/or the ability of the Issuer to make paymentden the Notes.

Delinquencies or Default by Borrowers in paying amounts due on their Loans

As noted above, the ability of the Issuer to meet its obligations to pay principal and interest on the Notes
is dependent on receipts from the Loans in the Portfolio. As such, if Borrowers make payments on their
Loans late, the Issuer may have insuffitimds on any Interest Payment Date to make payments of
interest on the Notes.

Borrowers may default on their Loans for a variety of reasons, including, without limitation:

1 changes in the local, national or international macroeconomic climate, political developments
and government policiesThe economy of the UK and of each geographic region within the
UK is dependent on a different mixture of industries and other facforg.downturn in the
local or national economy or a particular industry may adversely affect the regional or national
employment levels and consequently the repayment ability of the Borrowers in that region or
nationally or the region that relies most hi&awn that industry.It is not possible to accurately
predict the ultimate extent or duration of any such downturn or the impact it could have on the
repayment ability of the Borrowerdn addition, UK and global economic conditions may be
severely adversely affected by acts of war or terrorism, in particular thgofjéocal tensions
arising from Russi& invasion of Ukrainand the ongoing conflict in the Middle Eagtfurther
escalation intheseconflicts, in addition to the impact of any new coctfii that may ariseould
result in new trade restrictions and further sanctions, disruption to supply chains and increased
energy prices, leading to increased inflatioduch elevated instability could potentially
adversely impact and/or increase volatility in the financial markets and cause a downturn in the
global and UK economies;

1 a deterioration in economic conditions in a particular area or region, which may adversely affect
the regional employment levels and/or house prices and consequently the repayment ability of
the Borrowers in that regiorf.o the extent that specific geographic regions within the UK have
experienced, or may experience in the future, weaker regional economic conditions (due to
local, national and/or global macroeconomic factors) and weaker housing markets than other
regionsof the UK, a concentration of Loaisone region may be expected to exacerbate such
risks

1 any widespread natural disasters or health crises, government policies in response to such crises
or such potential crises (including, but not limited to, COM® (or any strain of the
foregoing) measles, SARS, Ebola, HIN1, Zika, avian influenza, swine flu, or other epidemic



diseasesand/or the fear of any such crises may weaken economic conditions and reduce house
prices, the ability to sell a property in a timely manner, and/or negatively impact the repayment
ability of Borrowers within the United Kingdom;

1 an increase in the prevailing market interest rate, which, for those Loans subject to a variable
rate of interest, would imease a Borrowé&r monthly paymentsBorrowers may seek to avoid
any increased monthly payments by refinancing such Loans, as to which see thecRisk F
entitled" Certain Market Risk’

1 changes ttheBank of Engandbase rate BBR") and/or SONIA, which may, for those Loans
subject to a variable interest rate, cause an isergaa Borrowes monthly paymentsAn
increase in such reference rates could result in higher monthly repayments, which, in turn, could
reduce Borrowetsapacity to service their Loang.he Issuer could therefore be subject to a
higher risk of default in payment by Borrowers over the course of the transaction, which may
affect the ability of the Issuer to makeypzents on the Notes;

1 sustained increase in inflation resulting in increases to the cost of living for Borrdwanarp
increase in energy prices and the overall rate of inflation, together with rising interest rates,
could adversely impact the Borroweability to repay the Loans and/or their ability to meet the
affordability requirements of any replacement |ceamg

1 a lack of availability of buyers for a property and/or a decline in value of a property, which may
affect the ability of a Borrower to sell a property given as security for a Loan at a price sufficient
to repay the amounts outstanding under that Land

1 house prices, after a period of decline, have returned to growth and there is a risk that such
house price growth may accelerate faster than earnings, stretching affordability and leaving
households more vulnerable to shocks, such as increases in irggst r

Given the unpredictable effect that these factors may have on the local, national or global economy, no
assurance can be given as to the impact of any such factors and, in particular, no assurance can be given
that such factors would not adversely afféet ability of the Issuer to satisfy its obligations under the
Notes. These risks are mitigated to an extent by certain credit enhancement features and liquidity
support, as described in the section entitl@cedit Structure and Cashfléw However, no assurance

can be given as to the effectiveness of such credit enhancement features or liquidity support or that the
Noteholders would be protected from all risk of loss and/or delayed payment.

Declining property values

If the residential property market in the United Kingdom generally or in a specific region thereof should
experience an overall decline in property values, such a decline could in certain circumstances result in
the value of the Related Security being gigantly reduced and, in the event that the Related Security

is required to be enforced, may result in an adverse effect on payments on the Notes.

The Issuer cannot guarantee that the value of a Property will remain at the same level as on the date of
origination of the related Loan or on the Closing Date. Downturns in the performance of the United
Kingdom economy (due to the local, national andiobgl macroeconomics factors) generally may

have a negative effect on the housing market. A fall in property prices resulting from a deterioration in
the housing market could result in losses being incurred by the Issuer where the net recovery proceeds
areinsufficient to redeem any outstanding loan secured on such property. If the value of the Related
Security backing the Loans is reduced, this may ultimately result in losses if the Related Security is
required to be enforced and the resulting proceedasufficient to make payments on all Notes.



Should residential property values decline, Borrowers may also have insufficient equity to refinance
their Loans with lenders other than the Seller and may have insufficient resources to pay amounts in
respect of their Loans as and when they fall due. dthitd lead to higher delinquency rates and losses
which in turn may adversely affect payments on the Notes

Although house prices roge both2021and 2022they declinedver the course &f023andfirst half

of 2024and may decline furthen 2025should the labour market situation deterio@té strainson

the financial system remerge and impair the flow of credit to the wider economy or other factors cause
a deterioration in economic conditions

Geographic Concentration Risks

Loans in the Portfolio may also be subject to geographic concentration risks within certain regions of
the United Kingdom. To the extent that specific geographic regions within the United Kingdom have
experienced or may experience in the future weak@mabeconomic conditions (due to local, national

and/or global macroeconomic factors) and weaker housing markets than other regions in the United
Kingdom, a concentration of the Loans in such a region may be expected to exacerbate the risks relating
to the Loans described in this section. Certain geographic regions within the United Kingdom rely on
different types of industries. Any downturn in a local economy or particular industry may adversely
affect the regional employment levels and consequentlyefieeyment ability of the Borrowers in that

region or in the region that relies most heavily on that industry. In addition, any natural disasters,
impacts of climate change (including, but not limited to, increased flood risk or coastal erosion), wars
or widespread health crises (such as a pandemic or epidemic), government policies, action or inaction
in response to such crises or such potential crises, and/or the fear of such crises, pandemics or epidemics
in a particular region may weaken economic caoong and reduce the value of affected Properties
and/or negatively impact the ability of affected Borrowers to make timely payments on the Loans. In
addition, governmental action or inaction in respect of, or responses to, any widespread health crises or
such potential crises (such as those mentioned previously), whether in the United Kingdom or in any
other jurisdiction, may lead to a deterioration of economic conditions both globally and also within the
United Kingdom. This may result in a loss beingumed upon the sale of such Properties and/or
otherwise affect receipts on the Loans. If the timing and payment of amounts due in respect of the
Loans are adversely affected by any of the risks described in this paragraph, then payments on the Notes
could be reduced and/or delayed and could ultimately result in losses on the Notes. For an overview of
the geographical distribution of the Loans in the Provisional Portfolio, Gkaracteristics of the
Provisional Portfolid. Given the unpredictable effect such factors imaye on the local, national or

global economy, no assurance can be given as to the impact of any of the matters described in this
paragraph and, in particular, no assurance can be given that such matters would not adversely affect the
ability of the Issueto satisfy its obligations under the Notes.

Realisation of Loans and Liquidity Risk

In order to enforce a power of sale in respect of a mortgaged property, the relevant mortgagee or (in
Scotland) heritable creditor must first obtain possession of the relevant property. Possession is usually
obtained by way of a court order or decreeis™an be a lengthy and costly process and will involve

the mortgagee or heritable creditor assuming certain risks. Any possession order given in favour of the
lender may be suspended to allow the Borrower more time to pay. In addition, if possesseenhas b
obtained, a reasonable period must be allowed for marketing the property, to discharge obligations to
take reasonable care to obtain a proper price. If obtaining possession of properties and arranging a sale
in such circumstances is lengthy or codtig Issuer's ability to make payments on the Notes may be
reduced. The Issuer's ability to make such payments may be reduced further if the powers of a
mortgagee in relation to obtaining possession of properties permitted by law are restricted imehe fut



RISKS RELATED TO THE CREDIT STRUCTURE
Subordination

To the extent that the Issuer does not have sufficient funds to satisfy its obligations to all its creditors,
the holders of the&Class BNotes will be the first to see their claims against the Issuer unfulfilled.
However, there is no assurance that these subordination provisions will prot@etsthé Noteholders

from all or any risk of loss. There is no assurance that these subordination rules will pradasshe

A Noteholderdrom all risk of loss.

The priority of the Notes are further set out@ashflows Application of Available Revenue Receipts
prior to the service of an Enforcement Notice on the IssDashflowsi Application of Available
Redemption Receipts prior to the service of an Enforcement Notice on thé msdi&Cashflowsi
Distributions following the service of an Enforcement Naticen an Option Dater the Redemption
Date".

In addition to the above, payments on the Notes are subordinate to payments of certain fees, costs and
expenses payable to the other Secured Creditors (including, amongst others, the Note Trustee, the
Security Trustee, the Citi Account Bank, antandeAccount Bank, the Custodian, the Subordinated

Loan ProvideKother than in respect of the Notetk)le Swap Provider (other than certain subordinated
swap payments), the Servicer, the Standby Servicer Facilitator, the Cash Manager, the Paying Agents,
the Registrar and the Agent Bank) and certain third parties. For further information on the likely costs
payable to such Secured Creditors, pleaséees below.

Deferral of Interest Payments on Clag&Notes

If, on any Interest Payment Date, the Issuer has insufficient funds to make payment in full of all amounts
of interest (including any accrued interest thereon) that would otherwise be payable absent the deferral
provisions in respect of the Class B Notéierahaving paid or provided for items of higher priority in

the PreEnforcement Revenue Priority of Payments, then the Issuer will be entitled under Note
Condition18 (Subordination by Deferralto defer payment of that amount (to the extent of the
insufficiency) until the following Interest Payment Date or such earlier date aSldse B Notes
becomes due and repayable in full in accordance with the Note Conditions. Any such deferral in
accordance with the Note Conditions will not constitute an Event of Default.

Interest cannot be deferred on the Class A Notes. Subject to Note Codditienents of Defau)t
failure to pay timely interest on the Class A Notes shall constitute an Event of Default under the Notes
which may result in the Security Trustee enforcing the Security.

Revenue and Principal Deficiency Ledger

If, on any Interest Payment Date, as a result of shortfalls in Available Revenue Receipts, there would
be a Revenue Deficit the Issuer shall apply Available Redemption Receipts (if any) in accordance with
item (a) of the PreEnforcement Redemption Priority of Payments to cure such Revenue Deficit (such
reapplied amounts Ptincipal Addition Amounts"). Available Redemption Receipts (if any) may

only be redirected as Principal Addition Amounts in respect of a Revenue Deficit.

Application of any Available Redemption Receipts as Principal Addition Amounts (in addition to the
aggregate of (a) all realised losses on the Loans which are not recovered from the proceeds following
the sale of the Property to which such Loan relatesmpiosses realised by the Issuer on the Loans as

a result of the failure of the Collection Account Bdakthe Servicer's failure to procure the Collection
Account Bank)to remit funds to the Issuer and (b) any loss to the Issuer as a result of apeeakrci

any sefoff by any Borrower in respect of its Loan (together, thesses)), will be recorded on the



Principal Deficiency Ledger, as to the operation of which see the séCtiedit Structurei Principal
Deficiency Ledgérbelow.

It is expected that during the course of the life of the Notes, any principal deficiencies (should they
arise) will be recouped from Available Revenue Receipts. Available Revenue Receipts will be applied,
after meeting prior ranking obligations as set ontler the Pr&nforcement Revenue Priority of
Payments, to credit the Principal Deficiency Ledger in the manner set out in the s€ctdit "
Structurei Principal Deficiency Ledgérbelow. However, note that the Available Revenue Receipts
and Available Redemption Receipts may not be sufficient, after making the payments to be made in
priority thereto, to pay, in full or at all, interest due on the Notes and there may be insufficidalble
Revenue Receipts and Available Redemption Receipts to repay principal on the Notes on or prior to the
Final Maturity Date.

RISKS RELATED TO MEETINGS OF AND CONFLICTS BETWEEN NOTEHOLDERS
Meetings of Noteholders, Modification and Waivers

The Note Conditions contain provisions for callingeetings 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 requisite majority for such vote).

The Note Conditions also provide that the Note Trustee may agree, without the consent of the
Noteholders or the other Secured Creditors (other than any Secured Creditors which are party to the
relevant Transaction Document) to make the amendments andaatolifs as more fully set out in the

Note Conditions. The Note Trustee may also, without the consent of the Noteholders, if it is of the
opinion that such determination will not be materially prejudicial to the interests of the holders of the
Class A Nogts at any time authorise or waive any proposed or actual breach of any of the covenants or
provisions contained in or arising pursuant to the Note Conditions.

Further, the Note Trustee may also be obliged, in certain circumstances, to agree to amendments to the
Note Conditions and/or the Transaction Documents to effect a Reference Rate Modification and a Swap
Rate Modification and in certain other circumstan(se Note Conditiod3.9 (Additional Right of
Modification)) (each a Proposed Amendment), without the consent of the Noteholders (subject to

the provisions relating to Basic Terms Modifications).

In relation to any such Proposed Amendments, the Issuer is required, amongst other things, to certify
in writing to the Note Trustee that the Issuer has provided at least 30 calendar days' notice to the
Noteholders of each Class of the proposed modifisati@accordance with Note Conditid® (Notice

to Noteholders However, Noteholders should be aware that, in relation to each Proposed Amendment,
if Noteholders representing at least 10 per cent. of the aggregate Principal Amount Outstanding of the
Most Senior Class then outstanding have not contacted the Issuding (or otherwise in accordance

with the then current practice of any applicable clearing system through which such Notes may be held)
within such notification period notifying the Issuer that such Noteholders do not consent to the
modification, themodification will be passed without Noteholder consent.

If Noteholders representing at least 10 per cent. of the aggregate Principal Amount Outstanding of the
Most Senior Clasthen outstanding have notified the Issuer in writing (or otherwise in accordance with
the then current practice of any applicable clearing system through which such Notes may be held)
within the notification period referred to above that they do not cwnssuchProposed Amendments
suchProposed Amendmentdll not be made unless an Extraordinary Resolution ohtilders of the

Most Senior Clasthen outstanding is passed in favour of such modification in accordance with Note
Condition13 (Meetings of NoteholdersModification, Waiver and Substitutipn
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There is no guarantee that any changes made to the Transaction Documents and/or the Note Conditions
pursuant to the obligations imposed on the Note Trustee, as described above, would not be prejudicial
to the Noteholders.

Swap Provider Entrenched Rights

In respect of any modification, amendment or supplement to any of the Transaction Doaurtients

Note Conditions whichthe Swap Provider (acting reasonably and in good faith) determines, would
breachany Swap Provider Entrenched Rights, the prior written consent of the Swap Provider (such
consent not to be unreasonably withheld or delayed) is also needed prior to such amendments being
madeand there is no guarantee that the interest of the Swap Provider will align with the interests of the
Noteholders

Conflict between Noteholders

The Trust Deed and the Deed of Charge contain provisions requiring the Note Trustee and the Security
Trustee to have regard to the interests of all Classes of Noteholders as regards all powers, trusts,
authorities, duties and discretions of the Note Treuated the Security Trustee (except where expressly
provided otherwise).

If, in the Note Trustee's or, as the case may be, the Security Trustee's opinion, however, there is or may
be a conflict between the interests of the holdeth®iClass A Noteand the interests of the holders

of the Class B Notgeghen the Note Trustee or, as the case may be, the Security Trustee is required to
have regard only to the interests of the holders o€thes A Notes

As a result, holders dghe Class B Notesiay not have their interests taken into account by the Note
Trustee or the Security Trustee when the Note Trustee or the Security Trustee exercises discretion where
there is a conflict of interest.

In addition, prospective investors should note that the Trust Deed provides that no Extraordinary
Resolution of the holders tiie Class B Noteshall take effect for any purpose while @lass A Notes
remains outstanding unless such Extraordinary Resolution shall have been sanctioned by an
Extraordinary Resolution of the holders of tB&ass A Notesor the Note Trustee and/or Security
Trustee is of the opinion it would not be materially prejudicial to the interests of the holder€tafdhe
ANotes

Conflict between Noteholders and other Secured Creditors

The Trust Deed and Deed of Charge contain provisions requiring the Note Trustee and the Security
Trustee to have regard to the interests of all Classes of Noteholders and the Secured Creditors equally
as regards all powers, trusts, authorities, dutiesd@udetions of the Note Trustee, or as relevant, the
Security Trustee (except where expressly provided otherwise).

If, in the Note Trustee's, or as relevant, the Security Trustee's opinion, however, there is or may be a
conflict between the holders of different Classes of Notes and the Secured Creditors, then the Note
Trustee, or as relevant, the Security Trustee dsiired to have regard only to the interests of the
Noteholders only. If, in the Note Trustee's, or as relevant, the Security Trustee's opinion, however,
there is or may be a conflict between the holders of different Classes of Notes, then the Note Trustee
or as relevant, the Security Trustee is required to have regard to the interes@asshaNoteholders

only.

In performing its duties as Note Trustee, or as relevant, the Security Trustee, the Note Trustee, or as

relevant, the Security Trustee will not be required to take into account the interests of any Secured
Creditor (other than the Noteholders) for as lasgany of the Notegmain outstandingIf there are
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no Notes outstanding the Note Trustee, or as relevant, the Security Trustee, in performing its duties as
Note Trustee, or as relevant, Security Trustee, will take instructions from the Secured Creditors acting
together.

If any of the Notes are held by or on behalf of the Seller, any holding company as defined in section
1159 of the Companies Act 20061@1ding Company") of the Seller or any other subsidiary as defined

in section 1159 of the Companies Act 2008ubsidiary") of either such Holding Company or the

Seller (each such entity R&levant Persori), in each case as beneficial owner, those Notes will (unless
and until ceasing to be so held) be deemed not to remain outstanding. However, if (i) all of the Notes
of any Class (theRelevant Note§) are held by or on behalf of or for the benefit of one or more
Relevant Persons and there is no other Class of Notes rauakingassuwith, or junior to, the Relevant

Class of Notes where one or more Relevant Persons are not the beneficial owners of all the Notes of
such Class, or (ii) in respect of any of the Notes of any Class which are prepositioned with the Bank of
England, the Eurgmn Central Bank or any other central bank, for the purposes of using the Bank of
England's discount window facilityr @any other similar central bank liquidity scheme (provided that
evidence satisfactory to the Note Trustee has been provided by the Relevant Person to the Note Trustee,
in the absence of which the Note Trustee shall be entitled to assume that the Netest laen so
prepositioned), then in each case, the Notes held by or on behalf of or for the benefit of the Relevant
Persons shall be deemed to remain outstanding.

Conflicts of Interest

Certain of the parties to the Transaction Documents and their respective affiliates are acting in a number
of capacities in connection with the transaction described herein. Such parties and any of their
respective affiliates acting in such capacitied tve only the duties and responsibilities expressly
agreed by each such entity in the relevant capacity and will not, by reason of it or any of its affiliates
acting in any other capacity, be deemed to have other duties or responsibilities or be ddwntedd

to a standard of care other than as expressly provided with respect to each such capacity. In no event
shall such parties or any of their respective affiliates be deemed to have any fiduciary obligations to any
person by reason of their respeetaffiliates acting in any capacity.

In addition to the interests described in this Prospectus, the Arranger and the Joint Lead Managers and
their respective related entities, sponsored conduits, associates, officers or employeesJ@ath a "
Lead Manager Related Persot):

(a) may from time to time be a Noteholder or have other interests with respect to the Notes and
they may also have interests relating to other arrangements with respect to a Noteholder or a
Note;

(b) may receive (and will not have to account to any person for) fees, brokerage and commission
or other benefits and act as principal with respect to any dealing with respect to any Notes;

(© may purchase all or some of the Notes and resell thendlividually negotiated transactions
with varying terms; and

(d) may be or have been involved in a broad range of transactions including, without limitation,
banking, lending, advisory, dealing in financial products, credit derivative and liquidity
transactions, investment management, corporate and investment ban#imgsaarch in
various capacities in respect of the Notes, the Issuer or any other Transaction Party or any
related entity, both on its own account and for the account of other persons.

Prospective investors should be aware that:
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(1) each Joint Lead Manager Related Person in the course of its business (including in respect of
interests described above) may act independently of any other Joint Lead Manager Related
Person or Relevant Party;

(i) to the maximum extent permitted by applicable law, the duties of each Joint Lead Manager
Related Person in respect of the Notes are limited to the relevant contractual obligations set out
in the Transaction Documents (if any) and, in particular, no agvisdiduciary duty is owed
to any person. No Joint Lead Manager Related Person shall have any obligation to account to
the Issuer, any Relevant Party or any Noteholder for any profit as a result of any other business
that it may conduct with either thesluer or any Relevant Party;

(iii) a Joint Lead Manager Related Person may have or come into possession of information not
contained in this Prospectus that may be relevant to any Noteholder or to any decision by a
potential investor to acquire the Notes and which may or may not be publigikable to
potential investors Relevant Information™);

(iv) to the maximum extent permitted by applicable law no Joint Lead Manager Related Person is
under any obligation to disclose any Relevant Information to any other Joint Lead Manager
Related Person, to any Relevant Party or to any potential investor aRdd$pectus and any
subsequent conduct by a Joint Lead Manager Related Person should not be construed as
implying that such Joint Lead Manager Related Person is not in possession of such Relevant
Information; and

(v) each Joint Lead Manager Related Person may have various potential and actual conflicts of
interest arising in the ordinary course of its businesses, including in respect of the interests
described above. For example, a Joint Lead Manager Related Paesdings with respect to
a Note, the Issuer or a Relevant Party, may affect the value of a Note.

These interests may conflict with the interests of a Noteholder and such Noteholder may suffer loss as
a result. To the maximum extent permitted by applicable law, a Joint Lead Manager Related Person is
not restricted from entering into, performing ora@wfng any of its rights in respect of the Transaction
Documents, the Notes or the interests described above and may otherwise continue or take steps to
further or protect any of those interests and its business even where to do so may be in confiet with
interests of Noteholders and the Joint Lead Manager Related Persons in so doing so act in its own
commercial interests and without notice to, and without regard to, the interests of any such person.

RISKS RELATED TO THIRD PARTIES
Credit risk

The Issuer is subject to the risk of default in payment by the Borrowers and the failure by the Servicer,
on behalf of the Issuer, to realise or recover sufficient funds under the arrears and default procedures in
respect of any Loan and its Related Segun order to discharge all amounts due and owing by the
relevant Borrower(s) under such Loan, which may adversely affect payments on the Notes (to the extent
any residual payments are due). This risk is mitigated to some extent by certain creditreeahtince
features which are described in the section entif@eédit Structuré. However, no assurance can be

made as to the effectiveness of such credit enhancement features, or that such credit enhancement
features will protect the Noteholders fromrék of loss. Should there be credit losses arising in respect

of the Loans, this could have an adverse effect on the ability of the Issuer to make payments of interest
and/or principal on the Notes.

The Issuer is also subject to the risk of default in payment by its counterparties such as the Citi Account

Bank, theSantandeAccount Bankthe Swap Provider, and the Custodian. The Rating Agencies require
these counterparties to satisfy certain criteria in order that they can continue to be a counterparty to the
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Issuer. However, no assurance can be made that the rating criteria for counterparties are effective in
detecting rapid deterioration of their creditworthiness, and that as a result, the mitigants outlined in
"Change of counterpartiedelow, are effective to mitigate the credit risk of the Issuer in relation to its
counterparties.

Liquidity of the Issuer

The Issuer is subject to the risk of insufficiency of funds on any Interest Payment Date as a result of
payments being made late by Borrowers (if, for example, such payment is made after the end of the
Collection Period immediately preceding the Interestri®ent Date). This risk is addressed in respect

of the Class ANotes by the provision of liquidity from alternative sources including the General
Reserve Fund, and in respect of the Class A Notes and the Class B Notes by the provision of liquidity
from alkernative sources including the use of Principal Addition Amounts, as more fully described in
the section entitledCredit Structuré. However, no assurance can be made as to the effectiveness of
such liquidity support features, or that such features will protect the Noteholders from all risk of delayed
payment and/or loss.

The Issuer is also subject to the risk of insufficiency of funds on any Interest Payment Date as a result
of payments being made late, or availability of service by its counterparties, on which it relies to make
such payments. This risk is addressed Imtregtual provisions in the respective agreements, and with
required or potential steps by a counterparty, the Issuer or the Note Trustee or, as the case may be, the
Security Trustee. However, no assurance can be made as to the effectiveness of sueb widasu
protect the Noteholders from all risk of delayed payment and/or loss.

Issuer's Reliance on Third Parties

The Issuer is also a party to contracts with a number of other third parties who have agreed to perform
services in relation to the Issuer and/or Notes. In particular, but without limitation, the Corporate
Services Provider has agreed to provide certaiparate services to the Issuer pursuant to the Corporate
Services Agreement, each Issuer Account Bank has agreed to provide the relevant Issuer Account to
the Issuer pursuant to the relevant Bank Account Agreement, the Swap Provider has agreed to enter
into the Swap Transaction pursuant to the terms of the Swap Agreement, the Servicer has agreed to
service the Portfolio pursuant to the Servicing Agreement, the Standby Servicer Facilitator has agreed
to provide standby servicer facilitation services intietato the Portfolio pursuant to the Servicing
Agreement, the Cash Manager has agreed to provide cash management services pursuant to the Cash
Management Agreement, and the Paying Agents, the Registrar and the Agent Bank have all agreed to
provide service with respect to the Notes pursuant to the Agency Agreement.

The performance of any such third parties may be affected by economic, social, political and other
factors, such as changes in the national or international economic climate, regional economic
conditions, changes in laws, political developments and gowsrnpolicies, natural disasters, illness
(including illnesses from epidemics or pandemics) and widespread health crises or the fear of such
crises, which may result in a material delay or default in the performance of certain services in relation
to the Naes by such third parties. In the event that any of the above parties: (i) were to fail to perform
their obligations under the respective agreements to which they are @nzhnjing any failure arising

from circumstances beyond their contray; (i) were removed or if such a party resigns without a
sufficiently experienced substitute or any substitute being appointed in their place promptly thereafter;
or (iii) an insolvency event occurs to such party, collections on the Portfolio and/or niaytoe
Noteholders may be disrupted and Noteholders may be adversely affected.

The Transaction Documents do not contain any restrictions on the ability of anparydoroviding

services to the Issuer to change their business plans and strategies and access other business lines or
markets after the Closing Date. Any changes®bilisiness plans and strategies of athady service

provider could expose that third party to additional risks (including regulatory, operational and systems

14



risk) which could have an adverse effect on the ability of the third party to provide services to the Issuer
and consequently could have an adverse effect on the Issuer's ability to perform its obligations under
the Notes. Any thirgbarty providing servies to the Issuer may cease to be in business or otherwise
choose to resign from their role as a result of changes to their business plans and strategies. No
assurance can be made that the Issuer, even if using its best efforts, will be able to fiackan el

service provider promptly. As a result, no assurance can be given that any of the matters outlined above
would not adversely affect the Issuer's ability to perform its obligations under the Notes and
consequently the market value or liquidity o tNotes, or the rating of tli#lass ANotes.

The Servicer

Atom Bank will be appointed by the Issuer as Servicer to service the Loans and their Related Security.
If the Servicer breaches the terms of the Servicing Agreement, then (prior to the service of an
Enforcement Notice and with the prior written conserthefSecurity Trustee) the Issuer or (after the
service of an Enforcement Notice) the Security Trustee will be entitled to terminate the appointment of
the Servicer in accordance with the terms of the Servicing Agreement and the Issuer and the Seller shall
use their reasonable endeavours (with the assistance of the Standby Servicer Facilitator) to appoint a
substitute servicer in its place whose appointment is approved by the Security Trustee.

The aggregate liability of the Servicer in respect of any claim arising out of or in connection with the
Servicing Agreement shall, except in respect of the Servicer's fraud, gross negligence or wilful default
or that of its officers, directors or emplogeia the performance of its obligations under the Servicing
Agreement, not include any claim for any increased costs and expenses, loss of profit, business,
contracts, revenues or anticipated savings or for any special indirect or consequential damgge of a
nature whatsoever.

In the event that the Issuer suffers a loss in respect of the Portfolio, or becomes liable to a third party,
in each case as a result of any claim arising out of or in connection with the performance (or non
performance) of the Servicer's duties and oliliga under the Servicing Agreement, the Servicer will

be liable to the Issuer for such acts or omissions pursuant to the terms of the Servicing Agreement. If
the Servicer is unable to pay such amounts, this may result in less proceeds being availzdt ¢hio
obligations of the Issuer in respect of the Notes.

Any change in Servicer could delay collection of payments on the Loans and ultimately could adversely
affect theability of the Issuer to make payments in full on the Notes.

If a Servicer Termination Event occurs, there can be no assurance that a substitute servicer with
sufficient experience of servicing the Loans and their Related Security would be found who would be
willing and able to service the Loans and their Relatenii®g on the terms, or substantially similar
terms, set out in the Servicing Agreement. Further, it may be that the terms on which a substitute
servicer may be appointed are substantially different from those set out in the Servicing Agreement and
the tams may be such that the Noteholders may be adversely affected. In addition, as described below,
any substitute servicer will be requiradter alia, to be authorised under the Financial Services and
Markets Act 2000, as amended by the Financial Services and Markets Act 20F5(Wh&™) in order

to service Loans and their Related Security that constitute Regulated Credit Agreements under the
FSMA. The ability of a substitute servicer to fully perform the required services would depend, among
other things, on the information, softwaaed records available at the time of the appointment. Any
delay or inability to appoint a substitute servicer may affect payments on the Loans and hence the
Issuer's ability to make payments when due on the Notes. Such risk is mitigated by the proiisions
the Servicing Agreement pursuant to which the Standby Servicer Facilitator, in certain circumstances,
will assist the Issuer in appointing a substitute servicer (although no assurance can be provided that a
substitute Servicer will be identified).
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In addition, Noteholders should be aware that the Servicer has no obligation itself to advance payments
that Borrowers fail to make in a timely fashion.

For further details on the arrangements with the Servicer, pleas8weeary othe Key Transaction
Documents Servicing Agreemehbelow.

Change of counterparties

The parties to the Transaction Documents who receive and hold monies or provide support to the
transaction pursuant to the terms of such documents (such as the Citi Account B&dqtémeler
Account Bankthe Custodian and the Swap Provider) are required to satisfy certain criteria in order that
they can continue to be a counterparty to the Issuer.

These criteria include requirements imposed by the FCA under the FSMA and requirements in relation
to certain credit ratings ascribed to such party by the Rating Agencies (pled$eggers Tables).

If the party concerned ceases to satisfy the applicable criteria, including the ratings criteria set out in
the relevant Transaction Documents and as described in this Prospectus, then the rights and obligations
of that party (including the right or bhation to receive monies on behalf of the Issuer) may be required

to be transferred to another entity which does satisfy the applicable ratings criteria. In these
circumstances, the terms agreed with the replacement entity may not be as favouraisie agréed

with the original party pursuant to the relevant Transaction Document and the cost to the Issuer may
therefore increase. In addition, it may not be possible to find an entity with the ratings prescribed in the
relevant Transaction Document whvmuld be willing to act in the role. This may reduce amounts
available to the Issuer to make payments of interest and principal on the Notes and/or lead to a
downgrade in the ratings of tkidass ANotes.

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 (although this will not apply tamdatory provisions of law), 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. Such amendments or waivers may increase the likelihood
of theoccurrence of some or all of the risks describetdredit risk' with respect to counterparties,

and reduce amounts available to the Issuer to make payments of interest and principal on the Notes
and/or may lead to a downgrade in the ratings assigned @laks ANotes.

Change of Collection Account Bank

In the event that a New Collection Account is opened and the Collection Account Bank is replaced by
Atom Bank as the Collection Account Bank in accordance with the terms of the Collection Account
Bank Declaration of Trust, the transfer of Direct Debitddbe disrupted during the transitional period.
Collections in respect of the Loans may continue to be paid into the existing Collection Account. There
may also be delays in transferring any misapplied Collections from the existing Collection Acaount int
the New Collection Account. Any delay in transferring such misapplied Collections into the New
Collection Account could ultimately adversely affect timeliness of payments of interest and principal
on the Notes.

Furthermore, Atom Bank may replace the Collection Account Bank as collection account bank at a time
when it does not have a corporate rating or a rating which would normally apply to the Collection
Account Bank and, its appointment as Collection AccoumkBaould not, for so long as Atom Bank
remains unrated, be capable of being terminated based on a ratings trigger. Amounts representing
moneys received from Borrowers during banking hours on any particular day are required to be
transferred by the Serviceon the next Business Day from the Collection Account into the Citi
Transaction Account. Any delay or failure to transfer funds by Atom Bank to the Citi Transaction
Account could ultimately adversely affect timeliness of payments of interest and drorctha Notes.
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The Note Trustee and the Security Trustee are not obliged to act in certain circumstances

Upon the occurrence of an Event of Default, the Note Trustee in its absolute discretion may, and if so
directed(i) in writing by the Noteholders of not less than 25 per cent. in aggregate Principal Amount
Outstanding of the Most Senior Class, for so long as there are any Notes outstair{d)nigy an
Extraordinary Resolution of the holders of the Most Senior Class outstanding, shall (subject, in each
case, to being indemnified and/or prefunded and/or secured to its satisfaction), give an Enforcement
Notice to the Issuer that all classes of the Notes are immediately due and repayable at their respective
Principal Amount Outstanding, together with accrued interest thereon as provided in a trust deed
between the Issuer, the Security Trustee and the Notee&r(ike Trust Deed").

Each of the Note Trustee and the Security Trustee may, at any time, at their discretion and without
notice, take such proceedings, actions or steps against the Issuer or any other party to any of the
Transaction Documents as it may think fit to enforcepttowisions of (in the case of the Note Trustee)

the Notes or the Trust Deed (including the Note Conditions) or (in the case of the Security Trustee) the
Deed of Charge or (in either case) the other Transaction Documents to which it is a party orin respec
of which (in the case of the Security Trustee) it holds security. In respect of and at any time after the
service of an Enforcement Notice, the Security Trustee may, at its discretion and without notice, take
such steps as it may think fit to enforce Security. However, neither the Note Trustee nor the Security
Trustee shall be bound to take any such proceedings or steps (including, but not limited to, the giving
of an Enforcement Notice in accordance with Note Conditib(Events of Defaul} unless it should

have been directed in writing to do so by the Noteholders of not less than least 25 per cent. in aggregate
Principal Amount Outstanding of the Most Senior Class, for so long as there are any Notes outstanding,
and it shall have been indemnified and/or secured and/or prefunded to its satisfaction.

See furthetf Termsand Conditions of the Not&ésNote Conditionl2 (Enforcement' below.

In addition, each of the Note Trustee and the Security Trustee benefit from indemnities given to them
by the Issuer pursuant to the Transaction Documents which rank in priority to the payments of interest
and principal on the Notes.

In relation to the covenant to be given by Atom Bank to the Issuer and the Security Trustee in the Deed
of Charge in accordance with tHRRA Retention Rulesnd Article 6 of the EU Securitisation
Regulation (except with respect to the EU Securitisation which shall solely be interpreted and applied
on the Closing Date) regarding the material net economic interest to be retained by Atom Bank in the
securitisation and certainqeirements as to providing investor information in connection therewith,
neither tke Note Trustee nor the Security Trustee will be under any obligation to monitor the compliance
by Atom Bank (as the Designated Reporting Entity) with such covenant and will not be under any
obligation to take any action in relation to roompliance with sch covenant (unless otherwise
directed by the Secured Creditors (including the Noteholders) in accordance with the Transaction
Documents).

Interest Rate Risk

The Issuer is subject to the risk of a mismatch between the rate of interest payable in respect of the
Loans and the rate of interest payable in respect of the Class Adwattse Class B Notes. All the

Loans in thePortfolio are Fixed Rate Loans whiphy or will pay a fixed rate of interest for an initial

period of time. However, the Issuer's liabilities with respect to interest under the Class Aritbes

Class B Notes are based on Compounded Daily SONWs may result in insufficient funds being

made available to the Issuer for the Issuer to meet its obligations to the Noteholders and the Secured
Creditors. As such, the Issuer is subject to the risk of a mismatch between the rate of interest payable
in respect of the Loans and the rate of interest payable in respect of the Notes.
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However, such risks are partially mitigated by the Issuer enteringunitcterest ratswap transaction
(the "Swap Transaction) with the Swap Provider under the Swap Agreement on the Closing Date to
provide a hedge against the possible variance between:

(@) the fixed rates of interest payable on the Fixed Rate Loans in the Portfolio; and

(b) the rate of interest under the Class A Natedthe Class B Notes being calculated by reference
to Compounded Daily SONIA.

See Credit Structurei Interest Rate Risk for the Notdselow.

The Swap Agreement provides that the Sterling amounts owed by the Swap Provider on any payment
date under the Swap Transaction (which corresponds to an Interest Payment Date) will be netted against
the Sterling amounts owed by the Issuer on the same p&ytaen under the Swap Transaction.
Accordingly, if the amounts owed by the Issuer to the Swap Provider on a payment date in respect of
the Swap Transaction are greater than the amounts owed by the Swap Provider to the Issuer on the same
payment date undéine Swap Transaction, then the Issuer will pay the difference to the Swap Provider
on such Swap Payment Date in respect of the Swap Transaction; if the amounts owed by the Swap
Provider to the Issuer on a payment date are greater than the amounts dhetsbyer to the Swap
Provider on the same payment date in respect of the Swap Transaction, then the Swap Provider will pay
the difference to the Issuer on such Swap Payment Date; and if the amounts owed by both parties are
equal on a payment date in respof the Swap Transaction, neither party will make a payment to the
other on such Swap Payment Date in respect of the Swap Transaction. A failure by the Swap Provider
to make payments within the time frames specified in the Swap Agreement of the adusuntsier

the Swap Transaction will constitute an event of default under the Swap Agreement. To the extent that
the Swap Provider defaults in its obligations under the Swap Agreement to make payments to the Issuer
in Sterling, on any payment date (whicbrresponds to an Interest Payment Date), under the Swap
Transaction, the Issuer will be exposed to the possible variance between various fixed rates payable on
the Loans in the Portfolio and Compounded Daily SONIA. Such a default may result in insufficien
funds being made available to the Issuer for the Issuer to meet its obligations to the Secured Creditors.

Under the Swap Transaction, the Issueirespect of each Swap Calculatidariodunder the Swap
Transaction,pays a fixed amount which is equal to the notional amaunmtspectof that Swap
Calculation Periodmultiplied by a fixed rate and the relevant day count fraction. The fixed rate
applicable to the amounts payable by the Issuer under the Swap Transaction will be fixed, on or around
the Closing Date and will not match the interest rates that the Isse@ére®in respect of the Fixed

Rate Loansri the Portfolio. Furthermore, the notional amount of the Swap Transaction will be
amortised as set out in a gagreed schedule to the Swap Transaction. The rate of amortisation will be
based on the expected repayment profile of the Fixed Rate Loansiragsu0% constant prepayment

rate in accordance with the Swap Agreement. However, the prepayment rate of the Fixed Rate Loans
may be higher than the assumed constant prepayment rate and/or the prepayment rate of the Fixed Rate
Loans may deviate from tlessumed constant prepayment rate as a result of Loans in Arrears. In such
circumstances, there would be a mismatch between the notional amount of the Swap Transaction and
the Current Balance of the Fixed Rate Loans. Since (i) the fixed rate under & @wsaction may

not match the interest rates applicable to the Fixed Rate Loans in the Portfolio; and/or (ii) the notional
amount of the Swap Transaction may be higher than the Current Balance of the Fixed Rate Loans, there
may be circumstances in whitthe amount payable by the Issuer under the Swap Transaction exceeds
the amount that the Issuer receives in respect of the Fixed Rate Loans in the Portfolio. This may result
in insufficient funds being made available to the Issuer for the Issuer to si@dligations to the
Secured Creditors.

The Issuer has not entered into any interest rate swap or other hedging transaction in relation to Loans

other than in relation to the Fixed Rate Loans, and as a result there is no hedge in respect of the risk of
any variances in the SVR charged on any 3\&ns in the Portfolio and interest set by reference to
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Compounded Daily SONIA (theReference Raté) on the Class A Notemndthe Class B Notes which

in turn may result in insufficient funds being made available to the Issuer for the Issuer to meet its
obligations to the Secured Creditors. As such, the Issuer is subject to the risk of a mismatch between
the rate of interest paple in respect of such SVR Loans and the rate of interest payable in respect of
the Class A Noteandthe Class B Notes. However, after the occurrence of a Perfection Event, the SVR
is subject to a minimum floor, the SVR Floor. See further the section of this Prospectus headed
"Summary othe Key Transaction DocumeritsServicing AgreementSetting of Interest Rates on the
Loans.

Under the Note Conditions, in the event that, in respect of a Clasksses of Notes, the Rate of
Interest is less than zero, the Rate of Interest in respect of such Class or Classes of Notes, will be deemed
to be zero. Therefore, if Compounded Daily SONIA is negative and if this results in the Rate of Interest
on certainNotes being less than zero, then the Rate of Interest on those Notes will be deemed to be
zero. In this situation the Issuer will not pay interest to those Noteholders.

Under the terms of the Swap Agreement, if for any Swap Calculation Period Compounded Daily
SONIA is negative, the Issuer will be required to pay to the Swap Provider the absolute value of the
relevant Swap Provider Swap Amount determined using the adplinagative Compounded Daily
SONIA rate and calculated in accordance with the Swap Agreementigtheer Swap Additional
Amount"). Therefore, in this situation and in respect of the relevant Swap Calculation Period, the
Issuer will be required to pay to the Swap Provider the scheduled Issuer Swap Amount (subject to the
terms of the Swap Agreement) plus the Issuer Swap Additlsmalunt. In this situation, investors

should be aware that the Issuer may, due to its limited source of funds, be unable to make payments
which rank beneath payments to the Swap Provider under(@gaf the PreEnforcement Revenue
Priority of Payments or under itefd) of the PostEnforcement Priority of Payments.

Termination payments under the Swap Transaction

Subject to the following, the Swap Agreement will provide that, upon the occurrence of certain events,
the Swap Transaction may terminate and a termination payment by either the Issuer or the Swap
Provider may be payable. The amount of such payment rflagtremong other things, the cost of
entering into a replacement transaction at the time and third party market data such as rates, prices,
yields and yield curves, or similar information derived from internal sources of the party making the
determinatio. Any termination payment due by the Issuer (other than (where applicable) in respect of
any Swap Subordinated Amounts), to the extent such termination payment is not satisfied by amounts
standing to the credit of the Swap Collateral Accounts which\aiahble to meet such termination
payment in accordance with the Swap Collateral Account Priority of Payments, will rank prior to
payments in respect of the Notes. As such, if any termination amount is payable by thandsser

not satisfied by eithea premium paid by a replacemesivap Provider or the amounts applied in
accordance with the Swap Collateral Account Priority of Payments, payment of such termination
amounts may lead to a shortfall in amounts available to pay interest on the Class andtte<lass

B Notes, and principal on the Notes.

Any additional amounts required to be paid by the Issuer following termination of the Swap Transaction
(including any extra costs incurred in entering into a replacement swap or swaps that are not otherwise
provided for) to the extent not satisfied by amizuapplied in accordance with the Swap Collateral
Account Priority of Payments will also rank prior to payments in respect of the Notes. This may lead
to a shortfall in amounts available to pay interest on the Class A BEotdte Class B Noteand

principal on the Notes.

Upon termination of the Swap Agreememior to the scheduled termination date of the Swap
Transaction the Servicer (on behalf of the Issuer) shall procure a replacement swap transaction.
However, no assurance can be given as to the ability of the Issuer to enter into one or more replacement
swap transactions, or if one or more replacement swap transaatie entered into, as to the ultimate
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creditworthiness of the swap provider for the replacement swap transactions. In addition, such
replacement swap transaction may be on terms less favourable to the Issuer. No assurance can be given
that any of the matters outlined above would not adveefédgt the ability of the Issuer to satisfy its
obligations under the Notes and/or the market value or liquidity of the Notes, or the ratin@lafsthe

A Notes.

Insolvency and ratings downgrade in respect of the Swap Provider

In the event of the insolvency of the Swap Provider, the Issuer will be treated as a general creditor of
the Swap Provider (subject to any applicable statutoritbgiiocedures). Consequently, the Issuer will

be subject to the credit risk of the Swapwrer. Under the terms of the Swap Agreement, in the event
that the relevant ratings of the Swap Provider fail to meet the relevant required ratings, the Swap
Provider will, in accordance with the terms of the Swap Agreement, be required to elect ttiike c
remedial measures (at its own cost) within the applicable time frame stipulated in the Swap Agreement
which may include providing collateral for its obligations under the Swap Agreement, arranging for its
obligations under the Swap Agreement to tamdferred to an entity which does have the relevant
required ratings, or procuring another entity with the required ratings to becavbéigar or guarantor,

as applicable, in respect of its obligations under the Swap Agreement or taking such otheasactio
would result in the Rating Agencies maintaining the then current rating 6fake ANotes However,

no assurance can be given that, at the time that such actions are required, the Swap Provider will be able
to provide requisite collateral or that another entity with the required ratings will be available to become
a replacement hedge providen-obligor or guarantor or the Swap Provider will be able to take the
requisite other action. This risk is partly mitigated by the fact that on or soothaftelosing Date, the

Swap Provider will provide certain collateral for its obligations under the Swap Agreement. However,
there can still be no assurance that such collateral will be sufficient to cover the obligations of the Swap
Provider under the Swakgreement.

Accordingly, if the Swap Provider is insolvent and it fails to make any payment due to the Issuer
required under the Swap Agreement, the Issuer will be subject to the potential variation between the
fixed rates of interest payable in respect of the Fixa Roans in the Portfolio aride Compounded

Daily SONIA interest payments due on the Notdaless one or more comparable replacement swaps
are entered into in a timely manner, the Issuer may have insufficient funds to make payments due on
the Notes aftethat date

Ratings of theClass A Notes

For the avoidance of doubt and unless the context otherwise requires, any refereatiegs' 'or
"rating" in this Prospectus is to the ratings expected to be assigned by the Rating Agencies only.

The ratings expected to be assigned toQless ANotes by both the Rating Agencies addras®r
alia the likelihood of full and timely payment to the holders of the Class A Notes of all interest payable
on each Interest Payment Date.

The ratings expected to be assigned t@thss ANotes on the Closing Date are set out ufiBatings.

A 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 agency if, in its judgement, circumstances
(including a reduction in the perceived creditwardss of third parties, including a reduction in the
credit rating of the Swap Provider, the Citi Account Bank and/oStHmandeAccount Bank in the

future so warrant. See alsGhange of counterpartiesbove.

At any time, any Rating Agency may revise its relevant rating methodology, with the result that any
rating assigned to theélass ANotes may be withdrawn, lowered or qualified.
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Rating agencies other than the Rating Agencies could seek to raidad®e A Notesand if such
unsolicited ratings are lower than the comparable ratings assignedGtasseA Notedy the Rating
Agencies, those unsolicited ratings could have an adverse effect on the market valu€laggh®
Notes For the avoidance of doubt and unless the context otherwise requires, any refehenice s
or "rating" in this Prospectus is to the ratings assigned by the Rating Agencies only.

As highlighted above, the ratings expected to be assigned @ase A Notedy each Rating Agency

are based on, among other things, stemwh and longerm unguaranteed and unsecured counterparty

risk assessment of the Citi Account Bank, 8amtandeAccount Bankand the Swap Provider. In the

event one or more of these transaction parties are downgraded below the requisite ratings trigger, there
can be no assurance that a replacement to that counterparty will be found which has the ratings required
to maintain the then current ratings of tiéass A Notes If a replacement counterparty with the
requisite ratings cannot be found, this is likely to have an adverse impact on the ratinGlastha
Notesand, as a consequence, the resale price dfldms A Notesn the market and the prima facie
eligibility of the Class A Notedor use in certain liquidity schemes established by, among others, the
Bank of England.

Rating Agency confirmation in relation to th€lass A Notesn respect of certain actions

The terms of certain Transaction Documents provide that certain actions to be taken by the Issuer and/or
the other parties to the Transaction Documents are contingent on such actions not having an adverse
effect on the ratings assigned to tBkass A Notes In such circumstances, the Note Trustee or the
Security Trustee may require the Issuer to seek confirmation from the Rating Agencies that certain
actions proposed to be taken by the Issuer and the Note Trustee or, as the case may be, the Security
Trustee will not have an adverse effect on the then current ratings @lé#ss A Notega "Rating

Agency Confirmation").

A Rating Agency Confirmation that any action or inaction proposed to be taken by the Issuer or the
Note Trustee or, as the case may be, the Security Trustee will not have an adverse effect on the then
current ratings of th€lass A Notesloes not, for example, confirm that such action (i) is permitted by

the terms of the Transaction Documents or (ii) is in the best interests of, or not prejudicial to, the
Noteholders. While entitled to have regard to the fact that the Rating Agencesdrdirmed in

writing that the then current ratings of thass A Notesvould not be adversely affected, the above
does not impose or extend any actual or contingent liability on the Rating Agencies to the Secured
Creditors (including the Noteholders), the Issuer, the Note Trustee, the Security Trustee or any other
person orcreate any legal relationship between the Rating Agencies and the Secured Creditors
(including the Noteholders), the Issuer, the Note Trustee, the Security Trustee or any other person
whether by way o€ontract or otherwise. In addition the Note Trustee and/or the Security Trustee, as
applicable, may, but is not required to, have regard to any Rating Agency Confirmation.

Any such Rating Agency Confirmation may or may not be given at the sole discretion of each Rating
Agency. Certain Rating Agencies have indicated that they will no longer provide Rating Agency
Confirmations as a matter of policy. To the extent that anRatigency Confirmation cannot be
obtained, whether or not a proposed action will ultimately take place will be determined in accordance
with the provisions of the relevant Transaction Documents and specifically the relevant modification
and waiver provisions. It should be noted that, depending on the nature of the request, the timing of
delivery of the request and of any information needed to be provided as part of any such request, it may
be the case that a Rating Agency cannot provide a Rating Agen@iyn@dion in the time available or

at all, and the Rating Agency will not be responsible for the consequences thereof. A Rating Agency
Confirmation, if given, will be given on the basis of the facts and circumstances prevailing at the
relevant time and ithe context of cumulative changes to the transaction of which the securities form
part since the Closing Date. A Rating Agency Confirmation represents only a restatement of the
opinions given as at the Closing Date and cannot be construed as advieefentfit of any parties

to the transaction.
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Where the Transaction Documents allow the Note Trustee or the Security Trustee to seek a Rating
Agency Confirmation and a written request for such Rating Agency Confirmation or response is
delivered to each Rating Agency by or on behalf of the Issuerip(@) (one Rating Agency (such

Rating Agency, aNon-Responsive Rating Agency indicates that it does not consider such Rating
Agency Confirmation or response necessary in the circumstances or that it does not, as a matter of
practice or policy, provide such Rating Agency Confirmation or response or (B) within 30 days of
delivery of such request, no Rating Agency Confirmation or response is received and/or such request
elicits no statement by such Rating Agency that such Rating Agency Confirmation or response could
not be given; and (ii) one Rating Agency gives such Rating Ageanfir@ation or response based on

the same facts, then such condition to receive a Rating Agency Confirmation or response from each
Rating Agency shall be modified so that there shall be no requirement for the Rating Agency
Confirmation or response from tiNon-Responsive Rating Agency if the Issuer provides to the Note
Trustee and the Security Trustee a certificate signed by two directors certifying and confirming that
each of the events in sytaragraph$) (A) or (B) and (ii) has occurred, the Issuer having sent a written
request to each Rating Agency. The Note Trustee and the Security Trustee shall be entitled to rely on
such certificate without further enquiry or liability.

Where a Rating Agency Confirmation is a condition to any action or step under any Transaction
Document and it is deemed to be modified as a result of aRé¢sponsive Rating Agency not having
responded to the relevant request from the Issuer within 30 teye remains a risk that such Non
Responsive Rating Agency may subsequently downgrade, qualify or withdraw the then current ratings
of theClass A Notess a result of the action or step. Such a downgrade, qualification or withdrawal to
the then currernratings of theClass A Notesnay have an adverse effect on the value ofGlass A

Notes

Searches, Investigations and Warranties in Relation to the Loans

The Seller will give certain warranties to each of the Issuer and the Security Trustee regarding the Loans
and their Related Security sold to the Issuer on the Closing DatsS{geenary ofhe Key Transaction
Document§ Mortgage Sale Agreemértielow for a summary of these).

Neither the Note Trustee, the Security Trusthe Joint Lead Managerhe Arranger nor the Issuer

has undertaken, or will undertake, any investigations, searches or other actions of any nature whatsoever
in respect of any Loan or its Related Security in the Portfolio and each relies instead on the warranties
given in the Mrtgage Sale Agreement by the Seller and title insurance. As such, the Loans may be
subject to matters which would have been revealed by a full investigation of title and which may hav
been remedied or, if incapable of remedy, may have resulted in the Related Security not being accepted
as security for a Loan had such matters been revealed. The remedy of the Issuer against the Seller if
any of the warranties made by the Seller is niegtg breached or proves to be materially untrue as at

the Closing Date which breach is not remedied in accordance with the Mortgage Sale Agreement, will
be to require the Seller to repurchase any relevant Loan and its Related Security in accordémee with
repurchase provisions in the Mortgage Sale Agreement. However, there can be no assurance that the
Seller will have the financial resources to honour such obligations under the Mortgage Sale Agreement.
In each case, none of the Issuer, the Secunigtée or the Note Trustee will have recourse to any other
person in the event that the Seller, for whatever reason, fails to meet such obligations. Furthermore,
although the Seller and the Servicer have undertaken, pursuant to the Mortgage Sale Agmsgment
Servicing Agreement, to notify the Issuer (and, if applicable, the Servicer) upon becoming aware of a
material breach of any Loan Warranty, there shall be no obligation on the part of the Seller or the
Servicer to monitor compliance of the Loans witle L.oan Warranties following the Closing Date.

This may affect the quality of the Loans and their Related Security in the Portfolio and accordingly the
ability of the Issuer to make payments due on the Notes.
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Insurance Policies

The Mortgage Conditions require borrowers to have buildings insurance in place for the relevant
Property at all times However, it will be difficult in practice for the Servicer and/or the Issuer to
determine whether the relevant Borrower has valid insurance in place at any time, and the Borrowers
may not pay the premiums due under the relevant buildings insurandegolieither the Servicer

nor the Issuer has the benefit of any block insurance policy in relation to any Property. Accordingly if
a Borrower has not affected or has otherwise failed to maintain buildings insurance and the Property is
wholly or partiallydestroyed, a Borrower may have insufficient resources to effect repairs or rebuild
the Property which in turn may reduce the value of the Related Security.

The Seller will also have, in the case of all remortgages subject to -assieed rénortgage
conveyancing process, the benefit of title indemnity insurance relating to its title to the relevant
Properties, the benefit of which is assigned to the Issimethe case of such remortgages subject to a
feesassisted renortgage conveyancing process, the Seller distributes conveyancing work to a closed
panel of law firms via Legal Marketing Services Limited to conduct a standard process for such
remortgages.Having completed the specified process, conveyancers provide a Certificate of Title
confirming that the feeassisted renortgage conveyancing process has been completed and that the
Seller will have a valid first legal charge or, in Scotland, standararisy on completion.

CERTAIN INSOLVENCY RISKS
Insolvency proceedings and subordination provisions

There is uncertainty as to the validity and/or enforceability of a provision which (based on contractual
and/or trust principles) subordinates certain payment rights of a creditor to the payment rights of other
creditors of its counterparty upon the ocemge of insolvency proceedings relating to that creditor. In
particular, recent cases have focused on provisions involving the subordination of a hedging
counterparty's payment rights in respect of certain termination payments upon the occurrence of
insolvency proceedings or other default on the part of such counterpadgliso flip clauses’). Such
provisions are similar in effect to the terms which will be included in the Transaction Documents
relating to the subordination of Swap Subordinated Amounts.

The EnglishSupreme Court has held that a flip clause as described above is validEngtigh law
Contrary to this, however, in parallel proceedings the U.S. Bankruptcy Court has held that such a
subordination provision is unenforceable under U.S. bankruptcy law and that any action to enforce such
provision would violate the automatic stay which Il under such law in the case of a U.S.
bankruptcy of the counterparty. However, a subseq®@&8U.S. Bankruptcy Court decision held that

in certain cicumstancesip clauses are protected under the Bankruptcy Code and therefore enforceable
on bankruptcy.The 2016decision waaffirmedon 14 March 2018 by the U.S. District Cofot the
Southern District of New York, which 2018 decision was further affirmed on 11 August 2020 by the
U.S. Court of Appeals for the Second Circulthe implications of this conflict remain unresolved.

If a creditor of the Issuer (such as the Swap Provider) or a related entity becomes subject to insolvency
proceedings in any jurisdiction outside England and Wales (including, but not limited to, the U.S.), and

it is owed a payment by the Issuer, a questwises as to whether the insolvent creditor or any
insolvency official appointed in respect of that creditor could successfully challenge the validity and/or
enforceability of subordination provisions included in Transaction Documents governed bysioé law
England and Wales (such as a provision of the applicable Priority of Payments which refers to the
ranking of the Swap Provider's payment rights in respect of Swap Subordinated Amounts). In
particular, based on the decision of the U.S. Bankruptcyt@eferred to above, there is a risk that such
subordination provisions would not be upheld under U.S. bankruptcy laws. Such laws may be relevant
in certain circumstances with respect to the Swap Provider given that it has assets and/or operations in
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the U.S., notwithstanding that it is a ROKS. established entity and/or with respect to any replacement
counterparty, depending on certain matters in respect of that entity.

In general, if a subordination provision included in the Transaction Documents was successfully
challenged under the insolvency laws of any relevant jurisdiction outside England and Wales and any
relevant foreign judgment or order was recognised by thédBropurts, there can be no assurance that
such actions 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.

Lastly, given the general relevance of the issues under discussion in the judgments referred to above
and that the Transaction Documents will include terms providing for the subordination of Swap
Subordinated Amounts, there is a risk that the final outafrtiee dispute in such judgments (including

any recognition action by the English courts) may result in negative rating pressure in respect of the
Class A Notes If any rating assigned to tii@dass A Notess lowered, the market value of théass A

Notes may reduce.

Security and insolvency considerations

The Issuer will enter into the Deed of Charge pursuant to which it will grant the Security in respect of
certain of its obligations, including its obligations under the Notes (as to whichSseenary ofhe

Key Transaction Documeritdeed of Charg8. If certain insolvency (or prmsolvency) proceedings
(including administrations or liquidations) are commenced in respect of the Issuer, the ability to realise
the Security may be delayed and/or the value of the Security impaired.

The Insolvency Act 1986 allows for the appointment of an administrative receiver in relation to certain
transactions in the capital markets. Although there is as yet no case law on how these provisions will
be interpreted, it should be applicable to tleating charge created by the Issuer and granted by way

of security to the Security Trustee. However, as this is partly a question of fact, were it not to be possible
to appoint an administrative receiver in respect of the Issuer, the Issuer would ket $abj
administration if it became insolvent. In such circumstances, the primary emphasis may be to rescue
the Issuer as a going concern which may lead to the ability to realise the Security being delayed, the
value of the Security being impaired and/onftict with the interests of the Noteholders.

It should be noted that significant changes to the UK insolvency regime have been enacted under the
Corporate Insolvency and Governance Act 2020 which received Royal Assent on 25 June 2020 and
came into effect on 26 June 2020. The changes include, arttergtings: (i) the introduction of a

new moratorium regime that certain eligible companies can obtain which will prevent creditors taking
certain action against such a relevant company for a specified period; (i) a ban on operation of or
exercise ofpso factoclauses preventing (subject to exemptions) termination, variation or exercise of
other rights under a contract due to a counterparty entering into certain insolvency or restructuring
procedures; and (iii) a new compromise or arrangement under Part #&AQ@dmpanies Act 2006 (the
Restructuring Plan) that provides for ways of imposing a restructuring on creditors and/or
shareholders without their consent-(adled crossclass cramdown procedure), subject to certain
conditions being met and with a court adjudicating on the fairness of the restructuring proposal as a
whole in determining whether or not to exercise its discretionary power to sanction the relevant
Restructuring Plan. While the Issuis expected to be exempt from the application of the new
moratorium regime and the ban ipso factoclauses, there is no guidance on how the new legislation

will be interpreted and the Secretary of State may by regulations modify the exceptions. For the
purposes of the Restructuring Plan, it should also be noted that there are currently no exemptions, but
the Secretary of State may by regulations provide for exclusibaubthorised persohdeing certain
companies providing financial services and the UK government has expressly provided for changes to
the Restructuring Plan to be effected through secgndgislation, particularly in relation to the cress

class crandown procedure. It is therefore possible that aspects of the legislation may change.
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In addition, it should be noted that, to the extent that the assets of the Issuer are subject only to a floating
charge (including any fixed charge recharacterised by the courts as a floating charge), in certain
circumstances under the provisions of seit74A, 176Z and 176A of the Insolvency Act 1986 (as
noted further below), certain floating charge realisations which would otherwise be available to satisfy
the claims of secured creditors under the Deed of Charge may be used to satisfy any expeamses of t
insolvency proceeding, claims of unsecured creditors or creditors who otherwise take priority over
floating charge recoveries. While certain of the covenants given by the Issuer in the Transaction
Documents are intended to ensure it has no signifaaxitors other than the secured creditors under

the Deed of Charge, it will be a matter of fact as to whether the Issuer has any other such creditors at
any time. There can be no assurance that the Noteholders will not be adversely affected by any such
reduction in floating charge realisations upon the enforcement of the Security.

While the transaction structure (through the use of limited recourse provisions apetition clauses)

is designed to minimise the likelihood of the Issuer becoming insolvent and/or subjeétisoprency
restructuring proceedings, no assurance eagilen that any modification of the exceptions from the
application of the new insolvency reforms referred to above will not be detrimental to the interests of
the Noteholders and there can be no assurance that the Issuer will not become insolvetiteand/or
subject of insolvency or pfi@solvency restructuring proceedings and/or that the Noteholders would
not be adversely affected by the application of insolvency laws (including English insolvency laws and,
if applicable, Scottish insolvency laws and Nwern Irish insolvency laws or the laws affecting the
creditors' rights generally).

Fixed charges may take effect under the laws of England and Wales and Northern Ireland as floating
charges

The law in England and Wales and Northern Ireland relating to the characterisation of fixed charges is
unsettled. The fixed charges purported to be granted by the Issuer (other than by way of assignment or
assignation in security) may take effect underltws of England and Wales and Northern Ireland as
floating charges only, if, for example, it is determined that the Security Trustee does not exert sufficient
control over the Charged Assets (although it should be noted that there is no equivalentafoncep
recharacterisation of fixed security as floating charges under Scots law). If the charges take effect as
floating charges instead of fixed charges, then, as a matter of law, certain claims would have priority
over the claims of the Security Trustee¢spect of the floating charge assets.

The interest of the Secured Creditors in property and assets over which there is a floating charge will
rank behind the expenses of any administration or liquidator and the claims of certain preferential
creditors on enforcement of the Security. Sectib@ af the Enterprise Act 2002 abolished Crown
Preference in relation to all insolvencies, save in respect of certain tax liabilities owed to HMRC at the
point of insolvency (and thus reducing the categories of preferential debts that are to be paitlyin prio

to debts due to the holder of a floating charge). In addition, section 176A of the Insolvency Act 1986
requires a "prescribed part" (up to a maximum amount of £800,000) of the floating charge realisations
available for distribution to be set asidestttisfy the claims of unsecured creditors. This means that
the expenses of any administration, the claims of preferential creditors and the beneficiaries of the
prescribed part will be paid out of the proceeds of enforcement of the floating chargefedreadnts

due to Noteholders. The prescribed part will not be relevant to property subject to a valid fixed security
interest or to a situation in which there are no unsecured creditors.

Liquidation expenses

Prior to the House of Lords' decision in the cas®efLeyland Daf[2004] UKHL 9 ("Re Leyland

Daf"), the general position was that, in a liquidation of a company, the liquidation expenses ranked
ahead of unsecured debts and floating chargees' cl&mseyland Dafeversed this position so that
liquidation expenses could no longer be recouped out of assets subject to a floating charge. However,
section 176ZA of the Insolvency Act 1986, which came into force on 6 April 2008, effectively reversed
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by statute the House of Lords' decisiofRi]Leyland DafAs a result costs and expenses of liquidation
will be payable out of floating charge assets in priority to the claims of the floating dialdg. In
respect of certain litigation expenses of the liquidator only, this is subject to the approvalnobtim: a

of such expenses by the floating chahgdder (or, in certain circumstances, the court) pursuant to rules
4.218A to 4.218E of the Insolvency Rules 1986. In general, the reveiRallafyand Dafapplies in
respect of all liquidations commenced on or after 6 April 2008.

Therefore, floating charge realisations upon the enforcement of the floating charge security to be
granted by the Issuer which would otherwise have been available to the Secured Creditors would be
reduced by the amount of all, or a significant proportipraoy liquidation expenses which could have

an adverse effect on the ability of the Issuer to make payments in respect of the Notes.

CERTAIN MARKET RISKS
Absence of secondary market

There is currently a limited secondary market for the Notes, and no assurance is provided that an active
and liquid secondary market for the Notes will develop further. None of the Notes have been, or will
be, registered under the Securities Act or amgioapplicable securities laws and they are subject to
certain restrictions on the resale and other transfer thereof as set outSuwsariptiorand Salé and
"TransferRestrictionsand Investor RepresentatidnsTo the extent that a secondary market exists or
develops further, it may not continue for the life of the Notes or it may not provide Noteholders with
liquidity of investment with the result that a Noteholder may not be able to find a buyer to botgdéts n
readily or at prices that will enable the Noteholders to realise a desired yield. Any investor in the Notes
must be prepared to hold their Notes until the Final Maturity Date.

The secondary market for mortgagecked securities similar to the Notes has at times experienced
limited liquidity resulting from reduced investor demand for such securities. Limited liquidity in the
secondary market may have an adverse effect on thketmaalue of mortgagbacked securities,
especially those securities that are more sensitive to prepayment, credit or interest rate risk and those
securities that have been structured to meet the requirements of limited categories of investors.

Whilst central bank schemes such as, amongst others, the Bank of England's Sterling Monetary
Framework provide an important source of liquidity in respect of eligible securities, further restrictions
in respect of the relevant eligibility criteria for ébtg collateral which applies and will apply in future

are likely to adversely impact secondary market liquidity for mortdpeegied securities in general,
regardless of whether the Notes are eligible securities. Therefore, neither the Issuer nartgw&ell

any representation, warranty, confirmation or guarantee to any investor in the Notes that the Notes will,
either upon issue or at any time prior to redemption in full, satisfy all or any of the requirements for
such central bank schemes. As toR_E€ligibility, see the section of this Prospectus entitlRK
Factorsi Certain Regulatory Risks in respect of the Nbtésy potential investor in the Notes should
reach their own conclusions and seek their own advice with respect to whether or not the Notes
constitute eligible collateral for such central bank schemes.

Increases in prevailing market interest rates may adversely affect the performance of the Portfolio

Borrowers with a Loan for which the related interest rate adjusts following an initial fixed rate or low
introductory rate, may be exposed to increased monthly payments if the related mortgage interest rate
adjusts upward, at the end of the relevant figedhtroductory period. This increase in Borrowers'
monthly payments, which may be compounded by any further increase in the related mortgage interest
rate during the relevant fixed or introductory period, may ultimately result in higher delinquency rates
and losses in the future.
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To the extent that Borrowers have other outstanding indebtedness at variable rates of interest, their
interest payments on such debts could, in the context of a tightening of monetary policy, go up and
impact their ability to meet their obligations undegit Loans.

Borrowers seeking to avoid increased monthly payments by refinancing their mortgage loans may no
longer be able to find available replacement loans at comparably low interest rates. Any decline in
housing prices may also leave borrowers with insufficggptity in their properties to permit them to
refinance. These events, alone or in combination, may contribute to higher delinquency rates, slower
prepayment rates and higher losses on the Portfolio, which in turn may affect the ability of the Issuer to
make payments of interest and/or principal on the Notes.

The market continues to develop in relation to SONIA as a reference rate in the capital markets

Investors should be aware that the market continues to develop in relation to SONIA as a reference rate
in the capital markets and its adoption as an alternativertdon Interbank Offered Raf&LIBOR ").

In particular, markeparticipants and relevant working groups are exploring alternative reference rates
based on SONIA, including term SONIA reference rates (which seek to measure thesrfankatd
expectation of an average SONIA rate over a designated term). As a result, the market or a significant
part thereof may adopt an application of SONIA that differs significantly from that set out in the
Conditions and used in the Notes that rafeeca SONIA rate issued under this Prospectus. Interest on
Notes which reference a SIIA rate is only capable of being determined at the end of the relevant
Observation Period and immediately prior to the relevant Interest Payment Date. It may be difficult for
investors in the Notes which reference a SONIA rate to reliably estimate thatohterest payable

on such Notes.

In addition, the manner of adoption or application of SONIA reference rates in the bond markets may
differ materially compared with the application and adoption of SONIA in other markets, such as the
derivatives and loan markets. Investors should carefudlysider how any mismatch between the
adoption of SONIA reference rates across these markets may impact any hedging or other financial
arrangements which they may put in place in connection with any acquisition, holding or disposal of
the Notes referenocinSONIA.

Changes or uncertainty in respect of SONIA may affect the value and payment of interest under the
relevant Classes of Notes

Interest rates and indices which are deemed to be "benchmarks" (including SONIA) have been the
subject of national and international regulatory guidance and proposals for reform. Some of these
reforms are already effective whilst others are still to bdeémpnted. These reforms may cause such
benchmarks to perform differently than in the past, to disappear entirely, or have other consequences
which cannot be predicted. Any such consequence could have a material adverse effect on any Notes
referencing such benchmark.

Regulation (EU) 2016/1011 (th&eU Benchmarks Regulatiori) applies from 1 January 2018 in
general, subject to certain transitional provisions. Certain requirements of the EU Benchmark
Regulation apply with respect to the provision of a wide range of benchmarks (including SONIA), the
contribution of input dataota benchmark and the use of a benchmark within the European Union. In
particular, the EU Benchmarks Regulation, among other things, (i) requires benchmark administrators
to be authorised or registered (or, if ABW-based, to be subject to an equival@gime or otherwise
recognised or endorsed) and to comply with extensive requirements in relation to the administration of
benchmarks and (ii) prevents certain uses byshpervised entities of benchmarks of administrators
that are not authorised or regig@ (or, if noREU-based, deemed equivalent or recognised or
endorsed). Regulation (EU) 2016/1011 as it forms part of domestic law by virtue of the EUWA (the
"UK Benchmarks Regulatior) among other things, applies to the provision of benchmarks and the
use of a benchmark in the UK. Similarly, it prohibits the use in the UK by UK supervised entities of
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benchmarks of administrators that are not authorised by the FCA or registered on the FCA register (or,
if non-UK based, not deemed equivalent or recognised or endorsed).

The EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, could have a
material impact on any Notes linked to or referencing a benchmark in particular, if the methodology or
other terms of the benchmark are changed in order to cowifiythe requirements of the EU
Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable. Such changes could,
among other things, have the effect of reducing, increasing or otherwise affecting the volatility of the
published rate or levef the relevant benchmark.

More broadly, any of the international or national reforms, 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 siegiulations or requirements.

These reforms and other pressures may cause such benchmarks to disappear entirely or to perform
differently than in the past (as a result of a change in methodology or otherwise), create disincentives
for market participants to continue to administer attipipate in certain benchmarks or have other
conseguences which cannot be predicted.

In particular, investors should be aware that:

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

(b) while an amendment may be made under Note Conditi8® (Additional Right of
Modification) to change the Compounded Daily SONIA rate on the relevant Classes of Notes
to an alternative reference rate under certain circumstances broadly related to SONIA disruption
or discontinuation and subject to certain conditions, there can be no assuedra@y/thuch
amendment will be made or, if made, that it will (i) fully or effectively mitigate interest rate
risks or result in an equivalent methodology for determining the interest rates on the relevant
Classes of Notes or (ii) be made prior to any aetevhich any of the risks described in this
risk factor may become relevant; and

(© if SONIA is discontinued, and whether or not an amendment is made under Note Condition
13.9 (Additional Right of Modificationto change the Compounded Daily SONIA rate on the
relevant Classes of Notes as described in paragpbove there can be no assurance that
the Issuer and the Swap Provider would agree to modify the base floating rate used to determine
payments under the Swap Agreement so that such rate corresponds to the rate used to determine
interest payments under the redav Classes of Notes or that any such amendment made under
Note Condition13.9 (Additional Right of Modificationwould allow the Swap Agreement to
effectively mitigate interest rate and currency risks on the Notes. As a result, and in such
circumstances, the Issuer's obligation under the SAiNk&d Notes may be unhedged.

Investors should note the various circumstances under which a Reference Rate Modification may be
made, which are specified in Note Conditidh9(Additional Right of Modification As noted above,

these events broadly relate to SONIA's disruption or discontinuation, but also include, inter alia, any
public statements by the SONIA administrator or its supervisor to that effect, and a Reference Rate
Modification may also be madetiiie Issuer (or the Servicer on its behalf) reasonably expects any of
these events to occur within six months of the proposed effective date of such Reference Rate
Modification. A Reference Rate Modification may also be made if an alternative meansutdtoad

a SONIAbased reference rate is introduced which becomes a standard means of calculating interest for
similar transactions. Investors should also note the various options permitted as an Alternative
Reference Rate as set out in Note Condifi8r9 (Additional Right of Modificatioy) which include,
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inter alia, a reference rate utilised in a publidisted new issue of sterlindenominated assétcked
floating rate notes where the originator of the relevant assets is Atom Bank or an affiliate (including
any parent entity of Atom Bank, any subsidiary of aneptientity of Atom Bank and any subsidiary

of Atom Bank) of Atom Bank or such other reference rate as the Issuer (or the Servicer on its behalf)
reasonably determines. Investors should also note the negative consent requirements in ralation to
Reference Rate Modification (as to which, S&teetings of Noteholders, Modification and Waivers
below).

When implementing any Reference Rate Modification, the Note Trustee shall not consider the interests
of the Noteholders, any other Secured Creditor or any other person, and shall act and rely solely and
without further investigation on any certificate (imting, but not limited to, a Reference Rate
Modification Certificate) or other evidence (including, but not limited to, a Ratings Agency
Confirmation) provided to them by the Issuer or Servicer, as the case may be, pursuant to Note
Condition13.9(Additional Right of Modificatiopand shall not be liable to the Noteholders, any other
Secured Creditor or any other person for so acting or relying, irrespective of whether any such
modification is or may be materially prejudicial to the interests of any such person.

More generally, any of the above matters (including an amendment to change the Compounded Daily
SONIA rate as described in paragragh abovg or any other significant change to the setting or
existence of SONIA could affect the ability of the Issuer to meet its obligations under the Notes and/or
could have a material adverse effect on the valdeoidity of, and the amount payable under, the
Notes. Changes in the manner of administration of SONIA could result in adjustment to the Conditions,
early redemption, delisting or other consequence in relation to the Notes. No assurance may be provided
that relevant changes will not be made to SONIA or any other relevant reference rate and/or that such
reference rates will continue to exist. Investors should consider these matters when making their
investment decision with respect to the Notes.

Investors should consult their own independent advisers and make their own assessment about the
potential risks imposed by the EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as
applicable, or any of the international or national reformsla@gossible application of the benchmark
replacement provisions of the Notes in making any investment decision with respect to the Notes.

The relationship between the United Kingdom and the EEA may affect the ability of the Issuer to
satisfy its obligations under the Notes and/or the market value and/or liquidity of the Notes in the
secondary market

The United Kingdom UK") left the European Union EU") on 31 January 2020 at 11pm, and the
transition period has ended on 31 December 2020 @n. As a result, the Treaty on the European
Union and the Treaty on the Functioning of the European Union have ceased to apply to the UK. The
UK is also no longer part of the European Economic ArE&R").

The EUUK Trade and Cooperation Agreement (tHedde and Cooperation Agreemernt), which
governs the relations between the EU and the UK following the end of the transition period and which
had provisional application pending completion of ratification procedures, entered into force on 1 May
2021.TheTrade and Cooperation Agreemamtludes a set of review dates and transitional periods. It
provides for reviews of implementation every five years, with the first due in. 2026 Trade and
Cooperation Agreement does not create a detailed framework to govern thleordEssprovision b
regulated financial services from the UK into the EU and from the EU into the UK.

The EUWAand secondary legislation made under powers provided in this Act ensure that there is a
functioning statute book in the UKVhile temporary transitional measures introduced by the UK, and

in certain cases EU, regulators may be available in certain circumstances, there are no broadly applied
arrangements between the UK and the EU that accommodate mutual recognition or eguiealenc
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regulatory purposes and no assurances can be made that any such arrangements will be available in the
UK and/or the EU in the future

Prospective investors should also note that the regulatory treatment, including the availability of any
preferential regulatory treatment, of the Notes may be affected (as to which, please refer to the risk
factor entitled Regulatory initiatives may have an adverse impact on the regulatory treatment of the
Notes).

It is difficult to determine what the precise impact of the new relationship between the UK and the EU
will be on general economic conditions in the UK, including any implications for the UK sovereign
ratings, ratings of the Issuer and the relevant Traioselearties and the performance of the UK housing
market. In addition, following the UK's withdrawal from the EU, future UK political developments
and/or any changes in government structure and policies, could affect the fiscal, monetary and
regulatory ladscape

It is also not possible to determine the precise impact that these matters will have on the business of the
Issuer (including the performance of the underlylngans), any other party to the transaction
documents and/or any borrower in respect of the underlying loans, or on the regulatory position of any
such entity or of the transactions contemplated by the transaction documents under European Union
regulations omore generally

No assurance can be given that any of the matters outlined above would not adversely affect the ability
of the Issuer to satisfy its obligations under the Notes and/or the market value and/or liquidity of the
Notes in the secondary market (see also ristofditled "Absence of secondary market

Legal uncertainty

A significant proportion of English law, Scots law and Northern Irish law was derived from or was
designed to operate in concert wilJ law. This is especially true of the law relating to financial
markets, financial services, prudential and conduct regulation of financial institutions, bank recovery
and resolution, payment services and systems, settlement finality, and market inén&struct

The UK incorporated most of the existiBy law acquisinto UK law at the end of the transition period
following its exit from the EU, with the intention of limiting immediate legal change EIA&/A also

grants the UK Government wide powers to make secondary legislation in order to, among other things,
adapt retaine&U law that would otherwise not function sensibly once the UK lefEtd&vith minimal
parliamentary scrutiny. The secondary legislation made under those powers would be able to do
anything thacould be done by an act of Parliament. Over time, however significant changes to English
law in areas relevant to the Transaction and the Transaction Parties are likely. The Issuer cannot predict
what any such changes will be and how they may affect gatgof principal and interest to the
Noteholders. Prospective investors should, however, note that payments due under the Notes may be
negatively affected by such changes to English law, Scots law and Northern Irish law.

Rating actions

The Brexit vote resulted imating downgrades of the UK sovereign and the Bank of England by S&P,
Fitch and Moody'sThe rating of the sovereign affects the ratings of entities operating in its territory,
and in particular the ratings of financial institutions. Further downgrades may cause downgrades to
counterparties to the Transaction Documents meaning that theyask ¢o have the relevant required
ratings to fulfil their roles and need to be replaced. If rating action is widespread, it may be&iooie dif

or impossible to replace counterparties on the Transaction with others who have the required ratings on
similar terms or at all
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Moreover a more pessimistic economic outlook for the UK in general could lead to increased concerns
around the future performance of the Portfolio and accordingly the ability of the Issuer to pay interest
and repay principal to Noteholders and the ratings agbignthe Notes on the Closing Date could be
adversely affected.

While theextentand impact of these issues are unknown, Noteholders should be aware that they could
have an adverse impact on Noteholders and the payment of interest and repayment of principal on the
Notes.

CERTAIN REGULATORY RISKS IN RESPECT OF THE NOTES
Change of Law

The structure of the transaction amder alia, the issue of the Notes and the ratings which are expected

to be assigned to thelass A Notesare based on the law, regulation, accounting and administrative
practice in effect as at the date of this Prospectus as it affects the parties to the transaction and the
Portfolio, and having regard to the expected tax treatment of all relevant emdiesssuch law and
practice. No assurance can be given as to the impact of any possible change to such diwg @mgtu

change in regulation which may occur without a change in primary legislation) and practice or tax
treatment after the date of this Prospectus nor can any assurance be given as to whether any such change
would adversely affect the ability of thesiger to make payments under the Notes. In addition, it should

be noted that regulatory requirements (including any applicable risk retention, due diligence or
disclosure obligations) may be recast or amended and there can be no assurance that amgsach cha
will not adversely affect the compliance position of a transaction described in this Prospectus or of any
party under any applicable law or regulation.

Regulatory initiatives may have an adverse impact on the regulatory treatment of the Notes

In Europe, the U.S. and elsewhere there is increased political and regulatory scrutiny of-thechsset
securities industry. This has resulted in a raft of measures for increased regulation which are currently
at various stages of implementation andollmay have an adverse impact on the regulatory position

for certain investors in securitisation exposures and/or on the incentives for certain investors to hold
assetbacked securities, and may thereby affect the liquidity of such securities. InwedtmrdNotes

are responsible for analysing their own regulatory position and none of the, iégudoint Lead
Managersthe Arranger or the Seller make any representation to any prospective investor or purchaser
of the Notes regarding the regulatory treatment of their investment on the Closing Date or at any time
in the future.

In particular, investors should note in particular that the Basel Committee on Banking Supervision
("BCBS") has approved a series of significant changes to the Basel framework for prudential regulation
(such changes being referred to by the BCBS as Basel lll, and referred to, colloquially, as Basel Il in
respect of reforms finalised prior to 7 December 28id Basel IV in respect of reforms finalised on

or following that date). The Basel llI/IV reforms, which include revisions to the credit risk framework

in general and the securitisation framework in particular, may result in increased regulatory capital
and/or other prudential requirements in respect of securitisation positions. The BCBS continues to work
on new policy initiatives. National implementatiof the Basel IlI/IV reforms may vary those reforms
and/or their timing. It should also be noted that changes to prudential requirements have been made for
insurance and reinsurance undertakings through participating jurisdiction initiatives, such as the
Solvency Il framework inthe EEAand the UK, both of which are under review and subject to further
reform. In particular, in the UK, the PRA published a consultation paper CP16/22 on the implementation
of the Basel 3.1 standards on 30 November 200212 September 2024, the PRA published the second

of two nearfinal policy statements (PS9/24) on the implementation of Bassta@tlardsThis follows

the first neaffinal policy statement (PS17/23) published on 12 December &S24 focuses on the
implementation of Basel 3.1 standards for credit risk and the output floor and in most regards, the PRA
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continued the approach propose€in16/22but has also proposed to amend more substantive reforms
originally set out in CP16/22n 17 January 202%e PRA has decided ttelay the implementation
date until 1 January 20dihstead ofl July 202% and reducedhe transitional periodaccordingly to
ensure the date of full implementationtbé Basel 3.1 standardsmains afl January 203®s set out

in theoriginal proposals in CP16/22

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 pnadiguidity of the Notes in the secondary market.

Prospective investors are responsible for analysing their own regulatory position and prudential
regulation treatment applicable to the Notes and should consult with their own advisers in this respect.

Risks relating to the Banking Act 2009

The Banking Act 2009 (theBanking Act") includes provision for a special resolution regime pursuant

to which specified UK authorities have extended tools to deal with the failure (or likely failure) of
certain UK incorporated entities, including authorised degtakihg institutions and ingment firms,

and powers to take certain resolution actions in respect of third country institutions. In addition, powers
may be used in certain circumstances in respect of UK established banking group companies, where
such companies are in the same grasip relevant UK or third country institution or in the same group

as an EEA credit institution or investment firm. Relevant transaction parties for these purposes include
the Seller, the Swap Provider, the Citi Account BankaetandeAccount Bankthe Custodian and

the Collection Account Bank.

The tools available under the Banking Act include share and property transfer powers (including powers
for partial property transfers), bai powers, certain ancillary powers (including powers to modify
contractual arrangements in certain circumstanaad)special insolvency procedures which may be
commenced by the UK authorities. It is possible that the tools described above could be used prior to
the point at which an application for insolvency proceedings with respect to a relevant entity could be
made and, in certain circumstances, the UK authorities may exercise bregebqitgion powers in
respect of relevant entities with a view to removing impediments to the exercise of the stabilisation
tools.

In general, the Banking Aatquires the UK authorities to have regard to specified objectives in
exercising the powers provided for by the Banking Act. One of the objectives (which is required to be
balanced as appropriate with the other specified objectives) refers to the pnaectienhancement of

the stability of the financial system of the United Kingdom. The Banking Act includes provisions
related to compensation in respect of instruments and orders made under it. In general, there is
considerable uncertainty about the pe@f the powers afforded to UK authorities under the Banking

Act and how the authorities may choose to exercise them.

If an instrument or order were to be made under the provisions of the Banking Act currently in force in
respect of a relevant entity as described above, such action may (amongst other things) affect the ability
of such entity to satisfy its obligations wrdthe Transaction Documents and/or result in the
cancellation, modification or conversion of certain unsecured liabilities of such entity under the
Transaction Documents or in other modifications to such documents. In particular, modifications may
be mae@ pursuant to powers permitting (i) certain trust arrangements to be removed or modified (such
as the Scottish Declaration of Trust), (i) contractual arrangements between relevant entities and other
parties to be removed, modified or created where comgideecessary to enable a transferee in the
context of a property or share transfer to operate the transferred business effectively and (iii) in
connection with the modification of an unsecured liability through use of thenliaibl, the discharge

of arelevant entity from further performance of its obligations under a contract. In addition, subject to
certain conditions, powers would apply to require a relevant instrument or order (and related events) to
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be disregarded in determining whether certain widely defined default events have occurred (which
events may include trigger events included in the Transaction Documents in respect of the relevant
entity, including termination events and trigger events$pect of perfection of legal title to the Loans).

As a result, the making of an instrument or order in respect of a relevant entity as described above may
affect the ability of the Issuer to meet its obligations in respect of the Notes.

As noted above, the stabilisation tools may be used in respect of certain banking group companies
provided certain conditions are met. If the Issuer was regarded to be a banking group company and no
exclusion applied, then it would be possible in cersa@narios for the relevant authority to exercise

one or more relevant stabilisation tools (including the property transfer powers and/or time bail
powers) in respect of it, which could result in reduced amounts being available to make payments in
respecbf the Notes and/or in the modification, cancellation or conversion of any unsecured portion of
the liability of the Issuer under the Notes at the relevant time. In this regard, it should be noted that the
UK authorities have provided an exclusion fortam securitisation companies, which exclusion is
expected to extend to the Issuer, although aspects of the relevant provisions are not entirely clear.

At present, the UK authorities have not made an instrument or order under the Banking Act in respect
of the entities referred to above and there has been no indication that any such instrument or order will
be made, but there can be no assurance thatithisot change and/or that the Noteholders will not be
adversely affected by any such instrument or order if made. While there is provision for compensation
in certain circumstances under the Banking Act, there can be no assurance that Noteholders would
recover compensation promptly and equal to any loss actually incurred.

EU Securitisation Regulatio and UK Securitisation Framework

The EU Securitisation Regulation applies in general (subject to certain grandfathering) from 1 January
2019 and, from 9 April 2021, the EU Securitisation Regulation applies as amended by Regulation (EU)
2021/557. However, some legislative measures negessarthe full implementation of the EU
Securitisation Regulation regime have not yet been finalised and compliance with certain requirements
is subject to the application of transitional provisions. In addition, further amendments are expected to
be intraduced to the EU Securitisation Regulation regime as a result of its wider révithe. regard

it should be noted that i@ctober 2024 the European Commission published a consultation on various
policy options for the wide reforms to the prudential and-mardential regulation of securitisation,
including, among other things, reforms aimed at potentially reducing the tagubarden in relation

to the investor due diligence and transparency requirements under the EU Securitisation Regulation
The EU Seuritisation Regulation establishes certain common rules for all securitisations that fall within
its scope (including recast of pteJanuary 2019 risk retention and investor due diligence regithes).

is expected that, in H1 of 2B2this consultation will be followed by the publication of a package of
legislative amendments by the European Commission, followed by the negotiation of this package of
reforms with the European Parliament and the Council of the European Wnidhermore, the
European Securities and Markets Authorit) $MA") is expected before the end of 2024 to confirm

the outcome of its 2023 consultation on the review of ther&pdrting templatesdowever, any
progress with the amendments to the EU reporting templates by ESMA is likely to be impamted by

will be subject tahe wider securitisation reforms mentioned abdverefore, vimenany suclreforms

will be finalised and become applicable and whether such reforms will benefit the parties to this
Transaction and/or the Notes remains to be.seen

The EU Securitisation Regulatiestablishes certain commaon rules for all securitisations that fall within

its scope (including recast of pteJanuary 2019 risk retention and investor due diligence regiiies)

EU Securitisation Regulation has direct effect in member states of the EU, once the EU Securitisation
Regulation is incorporated into the EEA Agreement, it will apply more broadly in the EEA, including
Iceland, Norway and Liechtenstein.
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Following the UK's withdrawal from the EU at the end of 2020, the Regulation (EU) 2017/2402 as it
formedpart of domestic law by virtue of the EUWA (thgK Securitisation Regulation’) became
applicable in the UK largely mirroring (with some adjustments) the EU Securitisation Regulation as it
applied in the EU at the end of 2020. However, from 1 November 2024, the UK Securitisation
Regulation regimgasrevoked and replaced with a new recast regime introduced tihede8MA and

related thereto (i) the024 UK SR Slas well as (ii) thePRA Securitisation Ruleand theSECN
(collectively, the UK Securitisation Framework™). The UK Securitisation Framework applies to this
Transaction. Also note that in H2 2025 the UK government, the PRA and the FCA will consult on some
amendments to the requirements applicable under the UK Securitisation Framework including, but not
limited to, amendments to the investor due diligence, risk retention, transparency and reporting
requirements. Therefore, at this stage, not all the details are known on the implementation of the UK
Securitisation Framework. Please note tbame divergence beten EU and UK regimes exists
already While the UK Securitisation Framework brings some alignment with the EU regime, it also
introduces new points of divergenard the risk ofurther divergencebetween EU and UK regimes
cannot be ruled ouh thelonger term as it is not known at this stage how the ongoing reforms or any
futurereforms will be finalised and implemented in the UK or the EU

The EU Securitisation Regulation and/or the UK Securitisation Framework requirements will apply to
the Notes. As such, certain Europeagulated institutional investors or Wi€gulated institutional
investors, which include relevant credit institutiomsgistment firms, authorised alternative investment
fund managers, insurance and reinsurance undertakings, certain undertakings for the collective
investment of transferable securities and certain regulated pension funds (institutions for occupational
retirement provision), are required to compdg, applicable, with certain due diligence requirements
prior to holding a securitisation position and on an ongoing basis while holding the position under
Article 5 of the EU Securitisation Regulation or the relevant due diligence provisions of the UK
Secuitisation Framework. Among other things, prior to holding a securitisation position, such
institutional investors are required to verify under their respective EU or UK regime certain matters
with respect to comfdnce of the relevant transaction parties with credit granting standards, risk
retention and transparenogyquirements and, on transactions notified as UK STS, compliance of that
transaction with the UK ST&quirements

With respect to the commitment of the Seller to retain a material net economic interest in the
securitisation pursuant to Article 6 of the EU Securitisation Regulation (as required for the purposes of
Article 5(1)(d) of the EU Securitisation Regulation riaking into account any relevant national
measures, as if it were applicable to it, but solely as such articles are interpreted and applied on the
Closing Date) and with respect to the information to be made available by the Issuer (or by the Servicer
on the Issuer's behalf), please see the statements set dieritailh Regulatory Disclosureis Risk
Retention RequiremefitaVNith respect to the contra@l commitment of the Seller to provide (or to
procure the provision of) certain information and reports required pursuant to Article 7 of the EU
Securitisation Regulation (as if it were applicable &nid the Issugrplease see the statements set out

in "Certain Regulatory Disclosures Transparency and Reporting under the UK Securitisation
Frameworkand the EU Securitisation Regulatfon

If the relevant Europearor UK-regulated institutional investor elects to acquire or holds the Notes
having failed to comply with one or more of these requirements, as applicable to them under their
respective EU or UK regime, this may result in the injms of a penal capital charge on the Notes

for institutional investors subject to regulatory capital requirements or a requirement to take corrective
action, in the case of a certain type of regulated fund investor. Aspects of the requirements of the EU
Securitisation Regulation and the UK Securitisattsameworkand what is or will be required to
demonstrate compliance to national regulators remain unclear. Prospective investors should therefore
make themselves aware of the requirements (including any changes arising as a result of the reforms)
applicable to thenin their respective jurisdictions and are required to independently assess and
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determine the sufficiency of the information described in this Prospectus generally for the purposes of
complying with such due diligence requirements, as applicable.

Prospective investors should note that the obligations of Atom Bank to comply with the EU Disclosure
Requirements and the EU Retention Requirements are strictly contractual and Atom Bank has elected
to comply with such requirements in its discretion anthsobligations apply until such time when

Atom Bank is able to certify to the Issuer and the Note Trustee that a competent EU authority has
confirmed that the satisfaction of the UK Disclosure Requirements and the UK Retention Requirements,
will also sati$y the EU Disclosure Requirements and the EU Retention Requirements (as applicable)
due to the application of an equivalence regime or similar analogous concept.

Prospective investors are referred to the sections enti@edtdin Regulatory Disclosurésand
"General Informatioh for further details and should note that there can be no assurance that
undertakings relating to compliance with the UK Securitisaicameworkor the EU Securitisation
Regulation, the information in this Prospectus or information to be made available to investors in
accordance with such undertakings will be adequate for any prospective institutional investors to
comply with their due diligencehbtigations under the EU Securitisation Regulation or the UK
SecuritisatiorFramework

Various parties to the securitisation transaction described in this Prospectus (including Atom Bank) are
also subject to the requirements of the UK Securitisaimamework However, some uncertainty
remains in relation to the interpretation of some of these requirements and what is or will be required
to demonstrate compliance to the relevant UK regulatbi@an-compliance with the relevant
requirements directly applicable to such transaction parties under the UK Securifisaticework

may give rise to again administrative sanctions (including fines), which may adversely impact on the
relevant parties' ability to perform their functions under the Transaction Documents and, in the case of
any fines imposed on the Issuer, such fines will rank ahead ofrasnoayable to the Noteholders and

may therefore adversely affect the ability of the Issuer to make payments under the Notes.

Simple, Transparent and Standardised Securitisations

Regulation (EU) No 575/201as it forms part of domestic law by virtue of the EUWHe law of the

United Kingdom or any part of it, which immediately before IP completion day (as defined in the
European Union (Withdrawal Agreement) Act 2020) implemented Directive 2013/36/EU of the
European Parliament and of the Council of 26 June 20E2@ess to the activity of credit institutions

and the prudential supervision of credit institutions and investment firms, amending Directive
2002/87/EC and repealing Ditaes 2006/48/EC and 2006/49/EC and its implementing measures and
CRR rules, as such term is defined in Article 144A of FS#gether, the UK CRR") include
provisions that implement the revised securitisation framework developed by BCBS (with adjustments)
and provides, among other things, for harmonised foundation criteria and procedures applicable to
securitisations seeking designation as UK Sd&ustisation.

The UK STS securitisation designation impacts on the potential ability of the Notes to achieve better or
more flexible regulatory treatment from the perspective of the applicable UK regulatory regimes, such
as the prudential regulation of UK CRR firms dinths subject to the Solvency Il regime applicable to

the UK, comprising the Solvency Il Regulations 2015, the Rulebook of the Prudential Regulation
Authority, and Commission Delegated Regulation (EU) 2015/35 of 10 October 2014, in each case as
they form m@rt of the current domestic law of the UK by virtue of the EUWA and secondary legislation
made under it (including but not limited to The Solvency 2 and Insurance (Amendment, etc.) (EU Exit)
Regulations 2019), in each case, as amended, including by th&EH8/UK Solvency Il), and from

the perspective of the UK EMIR regime, as to which investors are referrdéutogean Market
Infrastructure Regulatichbelow.
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It is intended that a UK STS Notification will be submitted to the FCA by Atom Bank, as originator.
The UK STS Notification, once notified to the FCA will be made available via the UK Securitisation
Repositoryandon the FCA STS Register website.

The originator and the Issuer have used the services of PCS UK to carry out the UK STS Verification
(and to provide UK STS Additional Assessments with regard to the status of the Notes for the purposes
of Article 243 and Article 270 of the UK CRR and Aléis 7 and 13 of the UK LCR Regulation). It is
expected that the UK STS Verification and the UK STS Additional Assessments prepared by PCS UK
will be available on its website. For the avoidance of doubt, the PCS Website and the contents of that
website do ot form part of this Prospectus.

It is important to note that the involvement of PCS UK is hot mandatory and the responsibility for
compliance with the UK Securitisatidframeworkremains with the relevant institutional investors,
originators, sponsors and issuers, as applicable in each case. A UK STS Verification (and/or UK STS
Additional Assessments) will not absolve such entities from making their own assessments with respect
to the UK SecuritisationFrameworkand other relevant regulatory provisions, and a UK STS
Verification (and/or IK STS Additional Assessments) cannot be relied on to determine compliance
with the foregoing regulations in the absence of such assessments by the relevant entities.

The UK STS status of the Notes is not static and investors should verify the current status on the FCA
STS Register website, which will be updated where the Notes are no longer considered to be UK STS
following a decision of the FCA or another relevant téigulator or a notification by Atom Bank.

The UK STS securitisation designatismot an opinion on the creditworthiness of the relevant Notes
nor 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 subjectttie due diligence requirements of the UK Securitisation
Frameworkneed to make their own independent assessment and may not solely rely on any UK STS
Verification, the UK STS Notification, any UK STS Additional Assessments or other disclosed
information.

No assurances can be provided that the securitisation transaction described in this Prospectus does or
continues to qualify as a UK STS securitisation undeiStBEN The relevant institutional investors

are required to make their own assessment with regard to compliance of the securitisation with the UK
STS Requirements and such investors should be aware thatomgtiance with the UK STS
Requirements and the changethe UK STS status of the Notes may result in the loss of better
regulatory treatment dhe Notes under the applicable UK regulatory regime(s), including in the case

of prudential regulation, higher capital charges being applied to the Notes and may have a negative
effect on the price and liquidity of the Notes in the secondary marketditioad norcompliance may

result in various sanctions and/or remedial measures being imposed on the relevant transaction parties,
including Atom Bank, which may have an impact on the availability of funds to pay the Notes.

Note that designation as UK STS securitisation does not meet, as at the date of this Prospectus, the STS
requirements of the EU Securitisation Regulation, and, as such, better or more flexible regulatory
treatment under the relevant EU regulatory reginrepdrticular, under the EU Capital Requirements
Regulation, the EU LCR Regulation and the EU Solvency Il regime) will not be available. While it is
possible that in due course, as part of the wider review of the EU Securitisation Regulation regime, an
equvalence regime for neBEU STS securitisations may be introduced in the EU, resulting in the UK

STS regime being considered equivalent, no assurances can be made that such equivalence regime will
be introduced or that, when introduced, it will benefitEBtéregulatory treatment of the Notes.
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European Market Infrastructure Regulation

The derivatives markets are subject to extensive regulation in a number of jurisdictions, including in
the UK pursuant to Regulation (EU) No 648/2012 of the European Parliament and of the Council of 4
July 2012 on OTC derivatives, central counterpartiesteade repositories as amended by Regulation
(EU) 2019/834 of the European Parliament and of the Council of 20 May 2019 as it formstpart of
laws of the United Kingdonf'UK EMIR ") and, in Europe pursuant to Regulation (EU) No 648/2012

of the European Parliament and of the Council of 4 July 2012 on OTC derivatives, central counterparties
and the trade repositories as amended by Regulation (EU) 2019/834 of the European Panighafent a
the Council of 20 May 2019 EU EMIR "), each as amended and supplemented from time to time.

UK EMIR and EU EMIR impose certain obligations oartainparties to over the counterTC")
derivative contracts including (i)raandatory clearing obligation for certain classes of OTC derivatives
contracts (the Clearing Obligation™), (ii) a margin posting obligation for OTC derivatives contracts
not subject to clearing (theCbllateral Obligation™), (iii) daily valuation andther riskmitigation
techniques for OTC derivatives contracts not cleared by a central count@gngai®isk Mitigation
Requirements’), and (iv) certain reporting and recekdeping requirementgthe 'Reporting
Obligation™). In general, the application of such regulatory requirements in respect of the Swap
Transaction will depend on the classification of the counterparties to such derivative transactions

Under UK EMIR and EU EMIR, counterparties can be classified as (i) financial counterp&@ss ("
(which includes a subategory of small FCs $FCs")) and (ii) nonfinancial counterparties FCs").

The latter classification is further split into: (i) nrinancial counterparties whose positions, together
with the positions of all other nefinancial counterparties in its group (as defined in UK EMIR and EU
EMIR), in OTC derivatives (excluding Hging positions) exceed a specified clearing threshold
("NFC+"), and (ii) nonfinancial counterparties below the clearing threshdi-C-"). Whereas FCs

and NFC+ entities may be subject to thkevantClearing Obligation or, to the extent that the relevant
swaps are not subject to clearing, toriblevantCollateral Obligatiorand the relevant daily valuation
obligation under the Risk Mitigation Requirents such obligations do not apply in respect of NFC
entities. In addition, in respect of the Reporting Obligation, UK FCs are solely responsible and legally
liable for reporting the details of OTC derivative contracts concluded witt-NEn behalf of both
counterparties as well as for ensuring the correctness of the reported details (knavemadestdry
reporting™). Note thatmandatory reportinginder UK EMIR doesnhot apply to irscope derivative
transactions executed with nK counterparties, and therefore the UK counterparty (such as the
Issuer) remains responsible for complying with the reporting obligation, although it may delegate that
reporting obligationd a third party. Note also thtte calculation of the UK EMIR clearing threshold
(together with other aspects of UK EMIRRay be impacted in due course by reforms although the
scope of the UK EMIR reforms is yet to be confirmed. In an EU context, thdatédn of the clearing
threshold (together with other aspects of EU EMIR) will be impacted by reforms to EU EMIR as a
result of EU EMIR 3.0. However, the implementation of changes to the calculation of the clearing
threshold is subject to the developmehsecondary legislation which is not currently expected to be
finalised and become applicable utiie second half d2025.

On the basis that the Issuer currently has the counterparty status ofinteC UK EMIR, and a third
country equivalent to an NFQinder EU EMIR (a TCE NFC-") for the purposes of EU EMIR,
although a change in its position cannot be ruled out, neither the Clearing Obligation nor the Collateral
Obligation should apply to it. If the Issuer's counterparty status as anudBer UK EMIR or a TCE

NFC- under EU EMR changes then certain OTC derivatives contracts that are entered into by the Issuer
may become subject to thelevantClearing Obligation orfmore likely) the relevant Collateral
Obligationand the relevant Risk Mitigation Requirementns this regardit should be noted that it is

not clear that the Swap Agreement would be a relevant type of OTC derivative contract that would be
subject to the Clearing Obligation under the implementing measures made to date. In respect of UK
EMIR, it should also be noted that, given the intention to seek the UK STS designation for the Notes,
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should the status of the Issuer change to NFC+ or FC under UK &hif&r a third country equivalent

to a FC or NFCHfor the purposes of EU EMIRRa "TCE FC" or a "TCE NFC+", respectively)as
applicable), another exemption from the Clearing Obligation and a partial exemption fi©oiltheral
Obligationmay be available for the Swap Transaction, provided the applicable conditions are satisfied.
With regard to the latter, please refer to the risk factors entledSecuritisation Regulativand UK
Securitisation Framewofkand 'Simple, Transparent and Standardised Securitisati@mve. In
respect of EU EMIR, the Notes (given they will not obtain EU STS designation) will not be able to
benefit from the equivalent exemption under EU EMIR should the status of the Issuer change to TCE
NFC+ or TCE FC.

Notwithstanding the qualifications on application described above, the position of the Swap Agreement
under each of the Clearing Obligation and Collateral Obligation is not entirely clear and may be affected
by further measures still to be made, regulaggance and/or by any inability to rely on an exemption

for any reason.

No assurances can be given that any such changes made to UK EMIR and/or EU EMIR (as applicable)
would not cause the status of the Issuer to change to NFC+ or TCE NFC+ (as applicable) and lead to
some or all of the potentially adverse consequences oubizled.

Prospective investors should note that there is some uncertainty with respect to the ability of the Issuer
to comply withthe Clearing Obligation, the daily valuation obligation under the Risk Mitigation
Requirements and the Collateral Obligatibapplicable, which may (i) lead to regulatory sanctions,

(ii) adversely affect the ability of the Issuer to continue to be party to the Swap Agreement (possibly
resulting in a restructuring or termination of the swap) and/or (iii) significantly incteasesbf such
arrangements, thereby negatively affecting the ability of the Issuer to hedge certain risks. As a result,
the amounts available to the Issuer to meet its obligations may be reduced, which may in turn result in
investors receiving less interestpyincipal than expected.

Prospective investors should also note that uncertainty remains as to the full impact on the Swap
Transaction of the reforms to UK EMIR and EU EMIR.

In respect of the Reporting Obligation under UK EMIR, with effect from 30 September 2024, changes
are being made to the existing UK EMIR reporting regime and the Issuer must comply with the changes
from this date (as the Issuer remains legally liable agdansible for the Reporting Obligation even if

it has delegated the Reporting Obligation to a third party). Amongst other things, all new reports
(including any modifications or terminations of derivatives entered into before 30 September 2024)
must compy with the amended requirements. Prospective investors should note that failure to comply
with the Reporting Obligation may lead to regulatory sanctions (including fines). If sanctions were
imposed, the amounts available to the Issuer to meet its ohtigatiay be reduced, which may in turn
result in investorsoé recei vi Mgelssuersnvl be requiredte st or
continually comply with UK EMIR and/or EU EMIR (if applicable) while it is party to any interest rate
swaps, incluthg anyamendments theretaglditional provisions or technical standards which may come

into force after the Closing Date, and this may necessitate amendments to the Transaction Documents.
Subject to receipt by the Note Trustee of a certificate from (i) the Issuer signed byeuwtordior (ii)

the Servicer on behalf of the Issuer, in each case, certifying to the Note Trustee and the Security Trustee
that the amendments requested by the Issuer are to be made solely for the purpose of enabling the Issuer
to satisfy its requirements under UK EMIR and/or EU EMIR (if applicable), the Note Trustee with the
written consent of the Secured Creditors which are a party to the relevant Transaction Documents shall,
without the consent or sanction of the Noteholdersngrof the other Secured Creditors, agree to any
modification to the Transaction Documentshe Note Conditions that are requested in writing by the
Issuer (acting in its own discretion or at the direction of any transaction party) in order to eaable th
Issuer to comply with any requirements which apply to it under UK EMIR and/or EU EMIR (if
applicable). The Note Conditions require this to be done irrespective of whether such modifications
are (i) materially prejudicial to the interests of the Notebiddf any Class of Notes or any other
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Secured Creditor or (ii) in respect of a Basic Terms Modification. Neither the Note Trustee nor the
Security Trustee shall be obliged to agree to any modification if it would have the effect of exposing
the Note Trustee and/or the Security Trustee tdliability against which it has not been indemnified
and/or secured and/or piended to its satisfaction or increasing the obligations or duties, or decreasing
the protections of the Note Trustee and/or the Security Trustee in the Transaction Docunients and
the Note Conditions.

EU CRA Regulation and UK CRA Regulation

In general, European regulated investors are restricted under the EU CRA Regulation from using credit
ratings for regulatory purposes in the EEA, unless such ratings are issued by a credit rating agency
established in the EEA and registered under the ER R&yulation (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 neBU credit rating agencies, unless the relevant credit ratings are endorsed by an
EU-registered credit rating agency or the relevantBorating agency is certified in accordance with

the EU CRA Regulation (and such endorsementactiaertification, as the case may be, has not been
withdrawn or suspended), subject to transitional provisions that apply in certain circumstances. It should
be noted that the list of registered and certified rating agencies published by ESMA on its inebs
accordance with the EU CRA Regulation is not conclusive 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 theipatibn of the updated ESMA list.

Investors regulated in the UK are subject to similar restrictions under the UK CRA Regulation. As such,
UK regulated investors are required to use for UK regulatory purposes ratings issued by a credit rating
agency established in the UK and registered utideUK CRA Regulation. In the case of ratings issued

by third country nofJK credit rating agencies, third country credit ratings can either be: (a) endorsed
by a UK registered credit rating agency; or (b) issued by a third country credit rating dgenisy t
certified in accordance with the UK CRA Regulation. Note this is subject in each case to (a) the relevant
UK registration, certification or endorsement, as the case may be, not having been withdrawn or
suspended, and (b) transitional provisions tq#bly in certain circumstances. In the case of third
country ratings, for a certain limited period of time, transitional relief accommodates continued use for
regulatory purposes in the UK, of existing {2@21 ratings, provided the relevant conditions ar
satisfied.

If the status of the rating agency rating lass A Notexhanges for the purposes of the EU CRA
Regulation or the UK CRA Regulation, relevant regulated investors may no longer be able to use the
rating for regulatory purposes in the EEA or the UK, as applicable, ari@ldhs A Notesnay have a
different regulatory treatment, which may impact the value oClhes A Notesnd their liquidity in

the secondary market. Certain information with respect to the credit rating agencies and ratings is set
out onthe cover of this Prospectus.

Eligibility of the Notes for central bank schemes is subject to the applicable collateral framework
criteria and could have an impact on the liquidity of the Notes in general

Whilst central bank schemes (such as the Bank of EnglafB&'()' Discount Window Facility, the
Indexed LongTerm Repo Facility and other schemes under its Sterling Monetary Framework, and the
Eurosystem monetary policy framework for the European Central Bank), including emergency liquidity
operations introduced by mal banks in response to a financial crisis or a gjglead health crisis,
provide an important source of liquidity in respect of eligible securities, relevant eligibility criteria for
eligible collateral apply (and will apply in the future) under ssiiiemes and liquidity operations. The
investors should make their own conclusions and seek their own advice with respect to whether or not
the Notes constitute eligible collateral for the purposes of any of the central bank liquidity schemes,
including wheher and how such eligibility may be impacted by the UK withdrawal from the EU and
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the UK no longer being part of the EEA (see alSertain Market Risks The relationship between the
United Kingdom and the EEA may affect the ability of the Issuer to satisfy its obligations under the
Notes and/or the market value and/or liquidity of the Notes in the secondary 'maxkeassurance is
given that any Notes will be eligible for any specific central bank liquidity schemes.

Effects of the Volcker Rule on the Issuer

The enactment of the Dodetank Wall Street Reform and Consumer Protection Actlithdd-Frank

Act), which was signed into law on 21 July 2010, imposed a new regulatory framework over the U.S.
financial services industry and the U.S. consumer credit markets in general. On 10 December 2013,
U.S. regulators adopted final regulations to implement Seéfidrof the Dode-rank Act, which added

a new Section 13 to the Bank Holding Company Act of 1956, commonly referred to as the "Volcker
Rule". The Volcker Rule generally prohibits "banking entities" (which is broadly defined to include
U.S. banks and bankolding companies and many rthS. banking entities, together with their
respective subsidiaries and other affiliates) from: (i) engaging in proprietary trading; (ii) acquiring or
retaining an ownership interest in or sponsoring a "covered fund"; ancer{tgring into certain
relationships with such funds.

The Issuelis of the view that it is natow, and immediately after the issuance of the dlatel the
application of the proceeds thereof will not be, a "covered fund" as defined in the Volcker Rule.
Although other statutory or regulatory exclusions and/or exemptions may be available, the parties have
relied on the determination thidie Issuer should satisfy all of the elements of the exemption from the
definition of "investment company" under the U.S. Investment Company Act of 1940, as amended (the
"Investment Company Act') by Section 3(c)(5) thereunder.

Any prospective investor in the Notes including a U.S. or foreign bank or a subsidiary or other affiliate
thereof, should consult its own legal advisers regarding such matters and other effects of the Volcker
Rule and should conduct its own analysis to determine whether the Issuer is a "covered fund" for its
purposes. The general effects of the Volcker Rule remain uncertain. There is limited interpretive
guidance regarding the Volcker Rule, and implementation attndatory framework for the Volcker
Ruleis still evolving. Regulators in the United States may promulgate further regulatory changes. No
assurance can be given as to the impact of such changes on thardgbesspective investors should

be aware that the Volcker Rule's prohibitions and lack of interpretive guidance could negatively impact
the liquidity and value of the Notes.

U.S. Risk Retention Bles

Section 941 of the DodBrank Actamended the Exchange Actgenerally requiresecuritizers' of a
fisecuritization transactiond to retain not less than 5 per cent. of fieeedit riskoof isecur i ti z e
asset8collateralising the issuance of "asbercked securities" 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 requiredeiain. The U.S. Risk Retenti®tulesbecame effective

for residential mortgagbacked securities on 24 December 28h8 for all otheall classes of asset

backed securitationson 24 December 2016

Atom Bank as the sponsor under the U.S. Risk Retention Rdibes, not intend to retain at least 5 per
cent. of the credit risk of the securitized assets for purposes of compliance with 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 notJ.S. transactions. Such ndhS. transactions must meet certain requirements,
including that (1) the transaction is not required to be and is not registered under the SActr{gs

no more than 10 per cent. of the dollar value (or equivalent amount in the currency in which the "ABS
interests" (as defined in Section 2 of the U.S. Risk Retention Rules) of all classes of ABS interests
issued in the securitization transactiaa aold or transferred to, or for the account or benefit of, U.S.
persons (as defined in the U.S. Risk Retention RiRisk Retention U.S. Persond; (3) neither the

40



sponsor nor the issuer of the securitization transaction is organised under U.S. law or is a branch located
in the United States of a ndh S. entity; and (4) no more than 25 per cent. of the underlying collateral
was acquired from a majorigywned affilide or branch of the sponsor or issuer organised or located in

the United States

The Portfolio will comprise of mortgage loans and their related security, all of which are originated by
Atom Bank being a company incorporated in Englaamttt WalesThe Issuer is also a company
incorporated in England and Wales

Prior to any Notes which are offered and sold by the Issuer being purchased by, or for the account or
benefit of, any Risk Retention U.S. Person, the purchaser of such Notes must first disclose to the
Arranger that it is a Risk Retention U.S. Person aniokthe written consent oitom Bank
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" under Regulation S, and
that persons who are not "U.8ersons" under Regulation S may be "U.S. persons” under the U.S. Risk
Retention Rules. The definition of "U.S. person" in the U.S. Risk Retention Rules is excerpted below.
Particular attention should be paid to paragrdphand(h) below which are different than comparable
provisions from Regulation S.

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

(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

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

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

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

of this definition);

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

(h) any partnership, corporation, limited liability company, or other organisation or entity if:
) 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?,
t The comparable provision from Regulation S is "(ii) any partnership or corporation organized or incorporated under the laws o
the United States".
2 The comparable provision froRegulation S is "(vii)(B) formed by a U.S. person principally for the purpose of investing in

securities not registered under the Securities Act, unless it is organised or incorporated, and owned, by accredise@#nvestor
defined in 17 CFR 230.501(a)he are not natural persons, estates or trusts".
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Each holder of a Note or a beneficial interest therequiaed in the initial syndication of the Notes on

the Issue Date, by its acquisition of a Note or a beneficial interest in a Note, will be deemed, and, in
certain circumstances, will be required to represent to the Igsioen, Bankand the Arranger that it

(1) either (i) is not a Risk Retention U.S. Person or (ii) it has obtainedttan consent from Atom

Bank (2) is acquiring such Note or a beneficial interest therein for its own account amithnatiew

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 nofRisk Retention U.S. Persamther than a Risk Retention U.S. Person, as part of a scheme
to evade the 10 per cent. Risk Retention U.S. Person limitation in the exemption provided for in Section
20 of the U.S. Risk Retention Rules described herbioj-compliance with the U.S. RidRetention

Rules (regardless of the reason for such failure to comply) could give rise to regulatory action which
may adversely affect the Notes and the ability of the Seller to perform its obligations under the Notes.
Furthermore, such necompliance coul negatively affect the value and secondary market liquidity of

the Notes.

Atom Bankhas advised the Issuer that it will not providevidtten consento any investor if such
investor's purchase would result in more than 10 per cent. of the dollar value (or equivalent amount in
the currency in which the securities are issued) (as determined by fair value under US GAAP) of all
Classes of Notes to be saldtransferred to Risk Retention U.S. Persons on the Closing Tregee

can be no assurance that the requirement to re4tast Bankto give its prior written consent to any

Notes which are offered and sold by the Issuer being purchased by, or for the account or benefit of, any
Risk Retention U.S. Person will be complied with or will be made by such Risk Retention U.S. Persons.

There can be no assurance that the exemption provided for in Section 20 of the U.S. Risk Retention
Rules regarding nebl.S. transactions will be availabbe, if such exemption is available, that it shall
remain available until the Final Maturity Date of the Notés assurance can be given as to whether a
failure by the Seller to comply with the U.S. Risk Retention Rules (regardless of the reason for such
failure to comply) may give rise to regulatory action which may adversely affect the Notes or tee mark
value of the Notes. Furthermore, the impact of the U.S. Risk Retention Rules on the securitisation
market generally is uncertain, and a failure by the Seller to comply with the U.S. Risk Retention Rules
could therefore negatively affect the market valnd secondary market liquidity of the Notes.

None of the Arranger, the Issuer or any other Transaction Party or any of their affiliates makes any
representation to any prospective investor or purchaser of the Notes as to whether the transactions
described in this Prospectus comply as a matter ofiticthe U.S. Risk Retention Rules on the Issue

Date or at any time in the future. Investors should consult their own advisers as to the U.S. Risk
Retention Rules. No predictions can be made as to the precise effects of such matters on any investor
or otherwise 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 mdckqaidity of the Notes in

the secondary market.

Financial Services Compensation Scheme

The Notes are not guaranteed by the UK Government under thebasket securities guarantee
scheme. Also, any investment in the Notes does not have the status of a protected claim under the UK
Financial Services Compensation Scheme and accordinghhenedihe Notes will confer any
entitlement to compensation under that scheme.

Legal considerations may restrict certain investments

The investment activities of certain investors are subject to investment laws and regulations, or review

or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extenttt@Notes are legal investments for it) the Notes can be
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used as collateral for various types of borrowing, and (c) other restrictions apply to its purchase or
pledge of any Notes. Financial institutions should consult their legal advisers or the appropriate
regulators to determine the appropriate treatmettiedlotes under any applicable riblased capital

or similar rules.

RegulatoryRisksin relation to the underlying assets

Certainregulatoryrisks exist in relation to the Loans, including in relation to the legal and regulatory
considerations relating to the Loans and their Related Security, changes in law, regulation, the
possibility of complaints by Borrowers in relation to terms of thenlsoand in relation to the policies

and procedures of the Seller. If any of these risks materialise they could have an adverse effect on the
Seller and the Issuer and could adversely affect the ability of the Issuer to make paymentotasthe
Considerations in relation to the regulation of mortgages in the UK is set out in further detail in the
section headetiCertain Regulatory Considerationie Respecbf the Portfolid and certain specific

risks are set out below

Regulated Mortgage Contracts

A Borrower who is a private person may be entitled to claim damages for loss suffered as a result of
any contravention by an authorised person of the FCA or PRA rules, and may set off the amount of the
claim against the amount owing by the Borrower unidetdan or any other loan that the Borrower has
taken with that authorised person. Any such set off in respect of the Loans may adversely affect the
Issuer's ability to make payments on the Notes. Further detail is included in the sectior! Geadéed
Regulatory Consideratioria Respectf the Portfolioi Regulated Mortgage Contraétbelow.

DistanceMarketing

The Financial Services (Distance Marketing) Regulations 2001 (Regulations') allow, in certain

specified circumstances, a borroweto is a consumer within the meaning of the DM Regulations

cancel a credit agreement if has entered into with lemateos after 31 October 20@¥thout provision

of certain required information. If a significant proportion of the Loans are treated as being cancellable
under these regulations, there could be an adverse effect on the Issuer's receipts in respect of the Loans
affecting the Issuer'sbdity to make payments on the Notes. Further diédaincluded in the section

headed Certain Regulatory Consideratioins Respectf the Portfolioi Distance Marketingbelow.

UTCCR and CRA

The Unfair Terms in Consumer Contracts Regulations 1999 as amendé&@qghRegulation¥, and

(in so far as applicable) the Unfair Terms in Consumer Contracts Regulation 1994 (together with the
1999 Regulations, (thedTCCR)), and the Consumer Rights Act 2015 (6RA) provide that a
consumer may, in certain circumstances, challenge a term in an agreement on the basis that it is unfair.
The broad and general wording of the UTCal the CRAmakes any assessment of the fairness of
terms largely subjective and makes it difficult to predict whether or not a term would be held by a court
to be unfair. It is therefore possible that any Loans which have been made to Borrowers covered by the
UTCCRand/or the CRA may contain unfair terms which may result in the possible wreatijdity of

the terms of the underlying loans. If any term of the Loans entered into betwegn1B95 and

30 September 2015 is found to be unfair for the purpose of the UTCCR, this may reduce the amounts
available to meet the payments due in respkitte Notes, including by way of naecovery of a Loan

by the Seller or the Issuer a claim made by the Borrower or the exercise by the Borrower of a right of
setoff arising as a result of a term of a loan being found to be unfair (and therefore mog loindhe
consumer) and this may adversely affect the Issuer's ability to make payments on the Notes.

If any term of the Loans entered into on or after 1 October 2015 is found to be unfair for the purpose of
the CRA, this may reduce the amounts available to meet the payments due in respect of the Notes. No
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assurance can be given that any changes in legislation, guidance or case law on unfair terms will not
have a material adverse effect on the Issuer and/or the Servicers and their respective businesses and
operations. There can be no assurance that any chariges (including changes in regulators'
responsibilities) will not affect the Loans. Further detail in relation to both the UTCCR and the CRA is
included in the section headé@ertain Regulatory Consideratioris Respecof the Portfolioi

Consumer Rights Act 201Bbelow.

Consumer Protection from Unfair Trading Regulations 2808 the Digital Markets, Competition and
Consumers Act 2024

The Consumer Protection from Unfair Trading Regulations 2008Q@RE&ITR") which came into force

on 26 May 200&rohibits certain practices which are deemed unfair within the terms of the CPUTR.
Breach of the CPUTRhay lead to liability for misrepresentation or breach of contract in relation to the
underlying credit agreements, which may result in irrecoverable losses on amounts to which such
agreements apply and which may adversely affect the Issuer's abilitkéopayaments on the Notes.
Once fully in force, the Digital Markets, Competition and Consumers Act @@#voke the CPUTR

and recreate their effect, with minor amendmgmtshibiting unfair commercial practices in business

to consumer relationshipBurther detail in relation to the CPUTR is included in the section headed
"Certain Regulatory Considerations Respectf the Portfolioi Consumer Protection from Unfair
Trading Regulations 2@and the Digital Markets, Competition and Consumers Act 2b02kbw.

Financial Ombudsman Service

Under the FSMA, the Financial Ombudsman Service@mbdudsman) is required to make decisions

on, among other things, complaimigoperly brought before itelating to activities and transactions
under its jurisdiction. As the Ombudsman is required to make decisions on the basis of, among other
things, the principles of fairness, and may order a money award to a borrower, it is not possible to
predict how anyfuture decision of the Ombudsman would affect the ability of the Issuer to make
payments under the Notes. Further detail is included in the section h&aeddin Regulatory
Considerationsn Respeadf the Portfoliol Financial Ombudsman Servicbelow.

Mortgage repossessions

The protocolsfor mortgage repossession may have adverse effectdation to the ability of the
Servicerto repossess properties in markets experiencing above average levels of possession claims.
Delays in the initiation of responsive action in respect of the Loans may result in lower recoveries and
may adversely affect the ability of the Issuer to make paysite Noteholders. Further detail is included

in the section headetCertain Regulatory Consideratioria Respecbf the Portfolioi Mortgage
Repossessidrbelow

FCA response to the cost of living crisis

On 10 April 2024, the FCA published PS24/2: Strengthening protections for borrowers in financial
difficulty: Consumer credit and mortgages and the related Consumer Credit and Mortgages (Tailored
Support) Instrument 2024 (FCA 2024/7). It also published F&23uidance for firms supporting
existing mortgage borrowers impacted by rising living costs. The FCA stated that they wanted to build
on the Mortgages Tailored Support Guidance (issued on 25 March 2021 to address exceptional
circumstances arising out ebronavirus) and provide a stronger framework for lenders to protect
customers facing payment difficulties, they would do this by incorporating relevant aspects of the
Mortgages Tailored Support Guidance into their Handbook, as well as introducing fartieted
changes. For mortgages, the FCA changed their guidance to allow lenders more scope to capitalise
payment shortfalls where appropriate and to improve disclosure for all customers in payment shortfall.
The new rules came into force on 4 November2&2d the Mortgages Tailored Support Guidance was
withdrawn at that time. There can be no assurance that the FCA, or other UK government or regulatory
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bodies, will not take further steps in response to the rising cost of living in the UK which may impact
the performance of the Loans, including further amending and extending the scope of the above
guidance Further details are included in the section entiti€drtain Regulatory Considerationn
Respectf the Portfolioi FCA response to the cost of living crisis

MortgageCharter

On 26 June 2023, HM Treasury published the ‘Mortgage Charter' in light of the current pressures on
households following interest rate rises and the-abBving crisis. The Mortgage Charter states that

the UKs largest mortgage lenders and the FCA have agreed with the Chancellor a set of standards that
they will adopt when helping their regulated mortgage borrowers worried about high interest rates (the
"Mortgage Charter"). While Atom Bankis currently not a signatory to the Mortgage Chai¢om
Bankintends to voluntarily adhere to certain aspects of the Mortgage Charter.

On 30 June 2023, the FCA published Policy Statement PS23/8 titled "Mortgage Charter: enabling
provisions" (‘PS23/8) which amended the MCOB (as defined below) in order to support the
implementation of the Mortgage Charter. The FCA has stated in PS23/8 that firms need to meet
expectations set out wunder the Consumer tHeut yos
principles of the Mortgage Charter to other UK mortgage lenders, including those that are not direct
signatories to the Mortgage Charter.

There can be no assurance that the FCA or other UK government or regulatory bodies will not take
further steps in response to the rising cost of living in the UK, including further amending and extending
the scope of the Mortgage Charter or related r@ash developments may impact the performance of
the Loans, which in turn may adversely affect the ability of the Issuer to meet its obligations in respect
of the Notes.

For further details on the Mortgage Charter, please refer to section eni@iedain Regulatory
Considerationsn Respeotf the Portfolioi Mortgage Chartet.

Assured Shorthold Tenancy (AST)

Dependingon the level of ground rent payable at any one time it is possible that a long leasehold in
England and Wales may also be an Assured TendAdy'] or Assured Shorthold TenanciAST")

under the Housing Act 1998HA 1988'"). There is a risk that in certain circumstances, where a long
lease is also an AT/AST due to the level of the ground rent, the long lease will come to an end and the
landlord will be able to renter the relevant property. This may adversely affect thisabke value of

the Patfolio, and/or the ability of the Issuer to make payments in full on the Notes when due. Further
detail is included in the section head€krtain Regulatory Consideratiomns Respectf the Portfolio

T Assured Shorthold Tenancy (AShglow

Breathing Space Regulations

The Debt RespiteScheme(Breathing Space Moratorium and Mental Health Crisis Moratorium)
(England and Wales) Regulations 2020 (Sl 2020/1311) ‘(Breathing Space Regulationy
established a scheme which giwdgible individuals in England and Wales the ability to apply for a
breathing space or mental health crisis moratorium during which creditors may not demand payment of
interest or fees that accrue, or enforce a debt owed by the applicant. The BreatlcmdRSgulations

do not apply to mortgagesxcept for arrears which are uncapitalised at the date of the application for
breathing space under the Breathing Space Regula8on#ar protections apply in Scotland under the
Bankruptcy (Scotland) Act 2016There is a risk that delays in the initiation of enforcement action in
respect of the Loans as a result of the Breathing Space Regulations in England andnd/#fes
Bankruptcy (Scotland) Act 2016 in Scotlanwhy result in lower recoveries and may adversely affect
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the ability of the Issuer to make payments due under the Nratgber detalil is included in the section
headed Certain Regulatory Considerations Respeatf the Portfolioi Breathing Space Regulatidns

FCA Consumer Duty

The FCA Consumer Duty (tHi€onsumer Duty') came into effect for open products and services from

31 July 2023and for closed products and servifresn 31 July 2024The Consumer Duty is enshrined

in a new Principle 12 of the FCA's Principles for Business and requires firms to act to deliver good
outcomes to retail customers. It is difficult to predict the impact of the Consumer Duty on the Issuer's
ability to meetts obligations under the Notes. If (for example) the obligations relating to fair value or
not causing harm are not met in relatiomhte Portfolio, it could adversely affect the amounts received

or recoverable in relation to the Portfolio. This may adversely affect the ability of the Issuer to make
payments in full on the Notes when due. Further detail is included in the section H€adimin
Regulatory Consideratioria Respeaodf the Portfolioi FCA Consumer Duty

Guidance Issued by the Regulators

Guidance issued by the regulators has changed over time and it is possible that it may change in the
future. No assurance can be given that any changes in legislation, guidance or case law as it relates to
the Portfolio will not have a material adversdeef on the Issuer and/or the Servicers and their
respective businesses and operations. There can be no assurance that any such changes (including
changes in regulators' responsibilities) will not affect the Loans. Further detail is included in the section
headed'Certain Regulatory Consideratioria Respecbf the Portfolioi Potential effects of any
additional regulatory changédelow.

CERTAIN TAX CONSIDERATIONS
Withholding tax under the Notes

In the event that any withholding or deduction for or on account of any tax is imposed on payments in
respect of the Notes, neither the Issuer nor any other person is obliged to gross up or otherwise
compensate the Noteholders for such withholding or demtucHowever, in such circumstances, the
Issuer will, in accordance witNote Condition8.4 (Redemption of the Notes for Taxation or Other
Reasong be required (subject to certain conditions) to appoint a Paying Agent in another jurisdiction
or use its reasonable endeavours to arrange the substitution of a company incorporated and/or tax
resident in another jurisdiction approved in writing by th@eNTrustee, as principal debtor under the
Notes and the Trust Deed.

Provided that the Notes are and continue to be listed on a recognised stock exchange (within the
meaning of section 1005 of the Income Tax Act 2007), as at the date of this Prospectus no withholding
or deduction for account of United Kingdom income tax lagl required on payments of interestthe

Notes. However, there can be no assurance that the law will not change during the life of the Notes

Holders of the Notes should constheir own tax advisers about the tax consequences under their
circumstances of purchasing, holding and selling the Notes under the laws of the United Kingdom, its
political subdivisions and any other jurisdiction in which the holders of the Notes malyjbet $a tax.

The applicability of any withholding or deduction for or on account of United Kingdom tax on payments
of interest on the Notes is discussed further uhideited Kingdom Taxatidhbelow.

UK Taxation treatment of the Issuer

The Issuer has been advised that it should fall within the permanent regime for the taxation of
securitisation companies (as introduced by the Taxation of Securitisation Companies Regulations 2006
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(SI 2006/3296) (as amended) (tigeturitisation Tax Regulations)), and, as such, should be taxed

only on the amount of its retained profit (as that term is defined in the Securitisation Tax Regulations),

for so long as it satisfies the conditions of the Securitisation Tax Regulations. However, if the Issuer

does nosatisfy the conditions of the Securitisation Tax Regulations (or subsequently ceases to satisfy
those conditions), then the Issuer may be subject to tax liabilities not contemplated in the cash flows for
the transaction described in this Prospectus. Auch $ax liabilities may reduce amounts available to

the Issuer to meet its obligations under the Notes and may result in investors receiving less interest
and/or principal than expected.

RISKS RELATED TO DENOMINATIONS AND BOOK -ENTRY INTERESTS
Registered Definitive Notes and denominations in integral multiples

Each of the Notes have a denomination consisting of a minimum authorised denomination of £100,000
plus higher integral multiples of £1,000. Accordingly, it is possible that the Notes may be traded in
amounts in excess of the minimum authorised denommaliat are not integral multiples of such
denomination. In such a case, if Registered Definitive Notes are required to be issued, a Noteholder
who holds a principal amount less than the minimum authorised denomination at the relevant time may
not receivea Registered Definitive Note in respect of such holding and may need to purchase a principal
amount of Notes such that their holding amounts to the minimum authorised denomination (or another
relevant denomination amount).

If Registered Definitive Notes are issued, Noteholders should be aware that Registered Definitive Notes
which have a denomination that is not an integral multiple of the minimum authorised denomination
may be particularly illiquid and difficult to trade.

Book-Entry Interests

Unless and until Registered Definitive Notes are issued in exchange for theEBogkinterests,
holders and beneficial owners of Bekkitry Interests will not be considered the legal owners or holders
of the Notes under the Trust Deed. After paymerihéoPrincipal Paying Agent, the Issuer will not
have responsibility or liability for the payment of interest, principal or other amounts in respect of the
Notes to Euroclear or Clearstream, Luxembourg or to holders or beneficial owners eERopk
Interests.

A nominee for the common safekeeper for Euroclear and Clearstream, Luxemboui@oftimadn
Safekeepet) will be considered the registered holder of the Notes. The Common Safekeeper will be
the sole legal holder of the Global Notes under the Trust Deed while the Notes are represented by the
Global Notes. Accordingly, each person owning a BBEoky Inteest must rely on the relevant
procedures of Euroclear and Clearstream, Luxembourg and, if such person is not a participant in such
entities, on the procedures of the participant through which such person owns its interest, to exercise
any right of a Notehder under the Trust Deed.

Except as noted in the previous paragraph, payments of principal and interest on, and other amounts
due in respect of, the Global Notedll be made by the Principal Paying Agent to a nominee of the
Common Safekeeper in the case of the Global Notes. Upon receipt of any payment from the relevant
Paying Agent, Euroclear and Clearstream, Luxembourg, as applicable, will promptly credpgrasic
accounts with payment in amounts proportionate to their respective ownership eEBwmplnterests

as shown ortheir records. The Issuer expects that payments by participants or indirect payments to
owners of BookEntry Interests held through such participants or indirect participants will be governed
by standing customer instructions and customary practicés nasv the case with the securities held

for the accounts of customers registered in street name, and will be the responsibility of such participants
or indirect participants. None of the Issuer, the Note Trustee, the Security Trustee, any Paying Agent
or the Registrar will have any responsibility or liability for any aspect of the records relating to, or
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payments made on account of, the B&okry Interests or for maintaining, supervising or reviewing
any records relating to such Boeé&ktry Interests.

Unlike Noteholders, holders of the Bo@try Interests will not have the right under the Trust Deed to

act upon solicitations by or on behalf of the Issuer for consents or requests by or on behalf of the Issuer
for waivers or other actions from Noteholder Instead, a holder of Bodintry Interests will be
permitted to act only to the extent it has received appropriate proxies to do so from Euroclear or
Clearstream, Luxembourg (as the case may be) and, if applicable, their participants. There can be no
assurance that procedures implemented for the granting of such proxies will be sufficient to enable
holders of BookEntry Interests to vote on any requested actions on a timely basis. Similarly, upon the
occurrence of an Event of Default under the Notekldrs of BookEntry Interests will be restricted to

acting through Euroclear and Clearstream, Luxembourg unless and until Registered Definitive Notes
are issued in accordance with the relevant provisions described hereifi Temesand Conditions of

the Notesbelow. There can be no assurance that the procedures to be implemented by Euroclear and
Clearstream, Luxembourg under such circumstances will be adequate to ensure the timely exercise of
remedies under the Trust Deed.

Although Euroclear and Clearstream, Luxembourg have agreed to certain procedures to facilitate
transfers of Boolentry Interests among account holders of Euroclear and Clearstream, Luxembourg,
they are under no obligation to perform or continue to perfram procedures, and such procedures

may be discontinued at any time. None of the Issuer, the Note Trustee, the Security Trustee, any Paying
Agent, the Registrar or any of their agents will have any responsibility for the performance by Euroclear
or Cleastream, Luxembourg or their respective participants or account holders of their respective
obligations under the rules and procedures governing their operations.

The lack of Notes in physical form could also make it difficult for a Noteholder to pledge such Notes if
theNotes in physical form are required by the party demanding the pledge and hinder the ability of the
relevant Noteholder to recall such Notes because some investors may be unwillintheNnigs that

are not in physical form.

Certain transfers dheNotes or interests therein may only be effected in accordance with, and subject
to, certain transfer restrictions and certification requirements.

Eurosystem Eligibility

The Notesare intended to be held in a new safekeeping structNf®S’) and in a manner which would

allow Eurosystem eligibility and will be deposited with one of the international central securities
depositories (CSDs") as common safekeeper. However, the deposit of the Notes with one of the
ICSDs as common safekeeper upon issuance or otherwise does not necessarily mean that the Notes will
be recognised as eligible collateral for Eurosystem monetary policy and intnadhtyoperations by

the Eurosystem at issuance or at any time during their life. Such recognition will depend upon the
European Central Bank being satisfied that Eurosystem eligibility criteria have been met. Accordingly,
none of the Issuer, the Sell¢he Arrangerthe Joint Lead Managerthe Security Trustee or the Note
Trustee gives any representation, warranty, confirmation or guarantee to any investor in the Notes that
the Notewill, either upon issue, or at any or at all times during their life, satisfy all or any requirements
for Eurosystem eligibility and be recognised as Eurosystem eligible collateral. Any potential investor
in the Notes should make its own conclusions arak $ts own advice with respect to whether or not

the Notes constite Eurosystem eligible collateral.
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CERTAIN REGULATORY CONSIDERATIONS IN RESPECTOF THE PORTFOLIO
Regulated Mortgage Contracts

In the UK, regulation of residential mortgage business under the FSMA came into force on 31 October
2004 (the date known as theeégulation Effective Daté). Residential mortgage lending is a regulated
activity under the FSMA and is regulated by the FCA. Entering into, arranging or advising in respect
of, and administering, Regulated Mortgage Contracts, and agreeing to do any of those activities, are
(sulject to certain exemptions) regulated activities under the FSMA and the FSMA (Regulated
Activities) Order 2001 (as amended) (tHeAO") requiring authorisation and permission from the
FCA.

A mortgage contract will constitute a Regulated Mortgage Contract if the mortgage contract meets the
following conditions at the time it is entered into (when read in conjunction with and subject to certain
relevant exclusions such as the relevant-todet exclusion): (a) the lender provides credit to an
individual or to trustees (thédbrrower™); (b) the obligation of the borrower to repay is secured by a
mortgage (including, in Scotland, a standard security) on land; and (c) at least 40% of that land is used,
or is intended to be usefl) in the case of credit provided to an individual, as or in connection with a
dwelling; or(ii) in the case of credit provided to a trustee who is not an individual, as or in connection
with a dwelling by an individual who is a beneficiary of the trust, or by a related peRegulated
Mortgage Contract"). A "related persor (in relation to a borrower, or in the case of credit provided

to trustees, a beneficiary of the trust) is (1) that person's spouse or civil partner; (2) a person (whether
or not of the opposite sex) whose relationship with that person has the chdiestdrtbe relationship
between husband and wife; or (3) that person's parent, brother, sister, child, grandparent or grandchild.
In relation to a contract entered into before 23:00 on 31 December 2824 eans land in the

United Kingdom or within the territory of an EEA State and in relation to a contract entered into on or
after 23:00 on 31 December 202@rid" means land in the United Kingdom.

On and from the Regulation Effective Date, subject to any exemption, persons carrying on any specified
regulated mortgage related activities by way of business must be authorised under the FSMA. The
specified activities currently are: (a) entering intdRagulated Mortgage Contract as lender; (b)
"administering" a Regulated Mortgage Contract (administering in this context broadly means notifying
borrowers of changes in mortgage payments and/or taking any necessary steps for the purposes of
collecting paymets due under the mortgage loan); (c) advising in respect of Regulated Mortgage
Contracts; and (d) arranging Regulated Mortgage Contracts. Agreeing to carry on any of these activities
is also a regulated activity. If requirements as to the authorisatitenders and brokers are not
complied with, a Regulated Mortgage Contract will be unenforceable against the borrower except with
the approval of a court and the unauthorised person may commit a criminal offence. An unauthorised
person who carries on tihegulated mortgage activity of administering a Regulated Mortgage Contract
that has been validly entered into may commit an offence, although this will not render the contract
unenforceable against the borrower. The regime under the FSMA regulatingdiramomotions

covers the content and manner of the promotion of agreements relating to qualifying credit and who can
issue or approve financial promotions. In this respect, the FSMA regime not only covers financial
promotions of Regulated Mortgage Cadis but also promotions of certain other types of secured
credit agreements under which the lender is a person who carries on the regulated activity of entering
into a Regulated Mortgage Contract. Failure to comply with the financial promotion regiragdess

who can issue or approve financial promotions) is a criminal offence and will render the Regulated
Mortgage Contract or other secured credit agreement in question unenforceable against the borrower
except with the approval of a court.

The Seller is required to hold, and holds, authorisation and permission to enter into and administer
Regulated Mortgage Contracts. Subject to any exclusion, brokers are required to hold authorisation and
permission to arrange and, where applicable, tisadm respect of Regulated Mortgage Contracts.
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The Issuer is not and does not propose to be an authorised person under the FSMA with respect to
Regulated Mortgage Contracts and related activities. The Issuer does not require authorisation in order
to acquire legal or beneficial title to the Selleight under a Regulated Mortgage Contract, or to provide
funding to the Seller. The Issuer does not carry on the regulated activity of administering Regulated
Mortgage Contracts by having them administered pursuant to an administration agreement by an enti
having the required FCA authorisation and permission because of the exclusion in article 62 of the
RAO. If such administration agreement terminates, however, the Issuer will have a period of not more
than one month in which to arrange for mortgage athtnation to be carried out by a replacement
administrator having the required FCA authorisation and permission under the FSMA. In addition, no
variation may be made to the Loans and no further advance or product switch has been or will be made
in relation to a Loan, where this would result in the Issuer arranging, administering or entering into a
Regulated Mortgage Contract, or agreeing to carry on any of these activities, if the Issuer would be
required to be authorised under the FSMA to do so. PurBu#re Servicing Agreement, the Servicer
administers the Regulated Mortgage Contracts and the Servicer has the requisite FSMA authorisation
and permission to enable it to undertake such activities.

The FCA's Mortgages and Home Finance: Conduct of Business sourceld@RE"), which sets out

the FCA's conduct of business rules for Regulated Mortgage Contracts came into force on 31 October
2004. These rules covenmter alia, certain preorigination matters such as financial promotion and pre
application illustrations, preontract and stauf-contract and postontract disclosure, contract
changes, charges and arrears and repossessions. Further rules for prudentiahcaisatiant
requirements for mortgage firms, and for extending the appointed representatives regortgages

are also in effect.

Failure to comply with the provisions of MCOBIll not necessarily render a Regulated Mortgage
Contract unenforceable. However a borrower who is a private person may, under section 138D of
FSMA, be entitled to claim damages for loss suffered as a result of any contravention by an authorised
person ofan FCA or PRA rule, and may set off the amount of the claim against the amount owing by
the borrower under a loan or any other loan that the borrower has taken with that authorised person (or
exercise analogous rights in Scotland).

Unfair relationships

The unfair relationship test applies to all existing and new credit agreements, except Regulated
Mortgage Contracts under the FSMA. Therefore, as all Loans are Regulated Mortgage Contracts, the
unfair relationship test will not apply.

Distance Marketing

In the United Kingdom, th®M Regulationsapply to, among other things, credit agreements entered
into on or after 31 October 2004 by a consumer within the meaning of these regulations by means of
distance communication (i.e. without any substantive simultaneous physical presence of theroriginato
and the borrower).

The DM Regulations (and MCOB in respect of activities related to regulated mortgage contracts)
require suppliers of financial services by way of distance communication to provide certain information
to consumers. This information generally has to be gea/before the consumer is bound by a distance
contract for the supply of the financial services in question and includes, but is not limited to, general
information in respect of the supplier and the financial service, contractual terms and conditions, an
whether or not there is a right of cancellation.

A Regulated Mortgage Contract under the FSMA, if originated by a UK lender from an establishment

in the UK, will not be cancellable under the DM Regulations but will be subject to related pre contract
disclosure requirements in MCOB. Where the credit eagemnt is cancellable under the DM
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Regulations, the borrower may send notice of cancellation at any time before the end of the 14th day
after the day on which the cancellable agreement is made, where all the prescribed information has been
received or, if later, the borrower receives tret t the prescribed information.

Compliance with the DM Regulations may be secured by way of injunction (interdict in Scotland),
granted on such terms as the court thinks fit to ensure such compliance, and certain breaches of the DM
Regulations may render the supplier or intermediaried ffaeir respective relevant officers) liable to a

fine. Failure to comply with MCOB rules could result in, inter alia, disciplinary action by the FCA and
possible claims under Section 138D of the FSMA for breach of FCA rules.

If the borrower cancels the credit agreement under these regulations, then:

1 the borrower is liable to repay the principal, and any other sums paid by the originator to the
borrower under or in relation to the cancelled agreement, within 30 afagancellation
beginning with the day of the borrower sending the notice of cancellation or, if later, the
originator receiving notice of cancellation;

1 the borrower is liable to pay interest, or any early repayment charge or othestbiesgevices
actually provided in accordance with the contract only if: (i) the amount is in proportion to the
extent of the service provided (in comparison with the full coverage of the contract) and is not
such that it could be construed as a penalty; iii®) borrower received certain prescribed
information at the prescribed time about the amounts payable; and (iii) the originator did not
commence performance of thent@ct before the expiry of the relevant cancellation period
(unless requested to do so by the borroyaeT)l

1 any security provided in relation to the contract is to be treated as never having had effect.
Consumer Rights Act 2015

The main provisions of theRA came into force on 1 October 2015 and apply to agreements entered
into after that date. The CRA significantly reforms and consolidates consumer law in the UK. The
CRA involves the creation of a single regime out of the Unfair Contract Terms Act 19%h (wh
essentially deals with attempts to limit liability for breach of contract) and@&CR The CRA has
revoked the UTCCR in respect of contracts made on or after 1 October 2015 and introduced a new
regime for dealing witlunfair contractual terms.

Under Part 2 of the CRA an unfair term of a consumer contract (a contract between a trader and a
consumer) is not binding on a consumer (an individual acting for purposes that are wholly or mainly
outside that individual's trade, business, craft or prafass Additionally, an unfair notice is not
binding on a consumer, although a consumer may rely on the term or notice if the consumer chooses to
do so. A term will be unfair where, contrary to the requirement of good faith, it causes significant
imbalane in the parties' rights and obligations under the contract to the detriment of the consumer. In
determining whether a term is fair it is necessary to: (i) take into account the nature of the subject matter
of the contract; (ii) refer to all the circumstaes existing when the term was agreed; and (iii) refer to

all of the other terms of the contract or any other contract on which it depends.

Schedule 2 of the CRA contains an indicative and-exdraustive grey list of terms of consumer
contracts that may be regarded as unfair. Notably, paragraph 11 of Schedule 2 lists a term which has
the object or effect of enabling the trader to alter thadeof the contract unilaterally without a valid
reason which is specified in the contract although paragraph 22 of Schedule 2 provides that this does
not include a term by which a supplier of financial services reserves the right to alter the ratesif inte
payable by or due to the consumer, or the amount of other charges for financial services without notice,
where there is a valid reason, if the supplier is required to inform the consumer of the alteration at the
earliest opportunity and the consuneefriee to dissolve the contract immediately.
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A term of a consumer contract which is not on the grey list may nevertheless be regarded as unfair.

Where a term of a consumer contract is unfair it will not bind the consumer. However, the remainder
of the contract, will, so far as practicable, continue to have effect in every other respect. Where a term
in a consumer contract is susceptible of midtigifferent meanings, the meaning most favourable to

the consumer will prevail. It is the duty of the court to consider the fairness of any given term. This
can be done even where neither of the parties to proceedings have explicitly raised théassessf

The FCA's consideration of fairness under the CRA and CPUTR will include contracts for mortgages
and the selling of mortgages.

Historically, the OFT, FSA and FCA (as appropriate) have issued guidance on the UTCCR. This has
included: (i)OFT guidance on fair terms for interest variation in mortgage contracts dated February
2000; (ii)an FSA statement of good practice on fairndstions in consumer contracts dated May
2005; (iii) an FSA statement of good practice on mortgage exit administration fees dated January 2007,
and (iv)FSA finalised guidance on unfair contract terms and improving standards in consumer contracts
dated Janary 2012.

On 2 March 2015, the FCA updated its online unfair contract terms library by removing some of its
material (including the abovementioned guidance) relating to unfair contract terms. The FCA stated
that such material "no longer reflects the FCWiews on unfair contract terms" and that firms should

no longer rely on the content of the documents that have been removed

On 19 December 2018, the FCA published finalised guidance: "Fairness of variation terms in financial
services consumer contracts under the Consumer Rights Act 2015" (FG 18/7), outlining factors the FCA
consider firms should have regard to when drafting emdewing variation terms in consumer
contracts. This follows developments in case law, including at the Court of Justice of the EU. The
finalised guidance relates to all financial services consumer contracts entered into since 1 July 1995.
The FCA st&ed that firms should consider both this guidance and other rules that apply when they draft
and use variation terms in their consumer contracts. The FCA stated that the finalised guidance will
apply to FCA authorised persons and their appointed repatisenin relation to any consumer
contracts which contain variation ternifhie FCA has stated that the guidance should be read with the
material already in the unfair contract terms library on the FCA website and applies to FCA authorised
persons and themppointed representative in relation to any consumer contracts they issue which
contain variation terms.

The provisions in the CRA governing unfair contractual terms came into force on 1 October 2015. The
Unfair Contract Terms Regulatory Guide (UNFCOG in the FCA handbook) explains the FCA's policy
on how it uses its formal powers under the CRA and the Cdatiopeand Markets Authority (the
"CMA™") published guidance on the unfair terms provisions in the CRA on 31 July 201 {it#e "
Guidancé'). The CMA indicated in the CMA Guidance that the fairness and transparency provisions
of the CRA are regarded to be effectively the same as those of the UTCCR. The document further notes
that the extent of continuity in unfair terms legislation meaasekisting case law generally, and that

of the Court of Justice of the European Union particularly, is for the most part as relevant to the Act as
it was the UTCCRs.

In general, the interpretation of each is open to some doubt, particularly in the light of the UK's
withdrawal from the European Union against the backdrop of the sometimes conflicting reported case
law between English courts and the Court of JusticeeoEth (the CIJEU"). Under s.6 of the EUWA

the courts of the UK are required to considerlpkewithdrawal CJEU case law when interpreting-EU
derived legislation, however, the Supreme Court (and certain other specified courts) may depart from
said CJEU case law, thus, stng further uncertainty in future interpretation. The extremely broad and
general wording of the CRA makes any assessment of the fairness of terms largely subjective and makes
it difficult to predict whether or not a term would be held by a court taonbsru It is therefore possible
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that any Loans which have been made to Borrowers covered by the CRA may contain unfair terms
which may result in the possible unenforceability of the terms of the underlying loans. If any term of
the Loans is found to be unfair for the purpose of the QRi&,may reduce the amounts available to

meet the payments due in respect of the Notes. No assurance can be given that any changes in
legislation, guidance or case law on unfair terms will not have a material adverse effect on the Seller,
the Issuer andf the Servicer and their respective businesses and operations. There can be no assurance
that any such changes (including changes in regulators' responsibilities) will not affect the Loans.

The guidance issued by the FSA (and as of 1 April 2013, the FCA), the OFT and the CMA has changed
over time and it is possible that it may change in the future. No assurance can be given that any such
changes in guidance on the UTCCR and the CRA, ormefdthe UTCCR and the CRA, will not have
a material adverse effect on the Seller, the Issuer, the Servicer or its businesses and operations.

Breathing Space Regulations

The Breathing SpacRegulationgwhich came into force on 4 May 2021) gives eligible individuals in
England and Wales the right to legal protection from their creditors, including almost all enforcement
action, during a period of "breathing space". A standard breathing space willngindigidual in
England and Wales with problem debt legal protection from creditor action for up to 60 days to receive
debt advice; and a mental health crisis breathing space will give an individual in England and Wales
protection from creditoaction for the duration of their mental health crisis treatment (which is not
limited in duration) plus an additional 30 days following the end of such treatment.

However, the Breathing Space Regulations do not apply to mortgages, except for arrears which are
uncapitalised at the date of the application under the Breathing Space Regulations. Interest can still be
charged on the principal secured debt during thetlirepspace period, but not on the arrears. Any
mortgage arrears incurred during any breathing space period are not protected from creditor action. The
Borrower must continue to make mortgage payments in respect of any mortgage secured against their
primarty residence (save in respect of arrears accrued prior to the moratorium) during the breathing
space period, otherwise the relevant debt adviser may cancel the breathing space period.

In February 2021, the FCA issued a policy statement (PS21/1) on the application of the Breathing Space
Regulations, in which they confirm that no changes are currently being made to the rules under MCOB,
in relation to how mortgage lenders should tredbmeathing spaceas an indicator of payment
difficulties. The FCAs view is that this is something that firms should take into account, but should not
be treated more specifically than other potential indicators of payment difficulties.

In Scotland, eligible individuals are afforded similar legal protection under the Bankruptcy (Scotland)
Act 2016 although the moratorium period of 6 monthenger than in England and Wales and does
not make any accommodation for mental health crisis. The Sdegrihmenhas howevepassed he
Bankruptcy and Diligence (Scotlandyct 2024 which permits regulations to be made for the
introduction of a similar form of moratorium in Scotland as currently exists under the Breathing Space
Regulations.The timescale for the introduction of the regulations on the proposed moratorium is
currently unknown

Financial Ombudsman Service

Under the FSMA, the Ombudsman, an independent adjudicator, is required to make decisions on,
among other things, complaints relating to activities and transactions under its jurisdiction on the basis
of what, in the Ombudsman's opinion, would be fair agasonable in all circumstances of the case,
taking into account, among other things, law and guidance, rather than strictly on the basis of
compliance with law.
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Complaints properly brought before the Ombudsman for consideration must be decided ebya case
case basis, with reference to the particular facts of any individual case. Each case would first be
adjudicated by an adjudicator. Either party to the cageameal against the adjudication. In the event

of an appeal, the case proceeds to a final decision by the Ombudsman. As the Ombudsman is required
to make decisions on the basis of, among other things, the principles of fairness, and may order a
monetaryaward to a complaining borrower, it is not possible to predict how any future decision of the
Ombudsman would affect the ability of the Issuer to make payments to Noteholders.

Consumer Protection from Unfair Trading Regulations 28@nd the Digital Markets, Competition
and Consumers Act 2024

The CPUTR came into force on 26 May 2@0®I pohibits certain practices which are deemed "unfair”
within the terms of the CPUTR. Breach of the CPUTR does not (of itself) render an agreement void or
unenforceable, but is a criminal offence punishable by a fine and/or imprisondreter the terms of

the CPUTR, hie possible liabilities for misrepresentation or breach of contract in relation to the
underlying credit agreement may result in irrecoverable losses on amounts to which such agreements
apply. Most of the provisions of the Consumer Protection (AmentiniRegulations 2014 came into

force on 1 October 2014 and amended the CPUMRertain circumstances, these amendments to the
CPUTR give consumers a right to redress for misleading or aggressive commercial practices (as defined
in the CPUTR), including a right to unwind agreements.

On 24 May 2024 the Digital Markets, Competition and Consumers Bill received royal assent, becoming
the Digital Markets, Competition and Consumers Act 20DMCCA"). The DMCCA is not yet fully

in force and most of its key provisions will be brought into force through secondary legislation. Once
fully in force, the DMCCA will revoke the CPUTR and recreate their effect, with minor amendments
(Part 4 of the DMCCA), mhibiting unfair commercial practices in business to consumer relationships.
In addition to ssme minor amendments to the CPUTR rules, the new regime will introduce new rules
on consumer reviews, drip pricing and consumer vulnerability. In addition, the DMCCA largely
replicates the list of specified banned practices contained in the CPUTR and aeatpowers to
expand the list of automatically unfair practices. Under the DMCCA, the unfair commercial practices
regime, along with all other consumer protection legislation, will become subject to a new enforcement
regime under which the CMA will enjayew direct enforcement powers, which will operate in parallel
with a courtbased enforcement regime.

The new unfair commercial practices regime established by the DMCCA will apply to acts or omissions
which take place on or after the commencement date (to be determined by secondary legislation). It
cannot be excluded that the new rules and enforcemémeemgder the DMCCA will have an adverse
impact on the Loans

Mortgage Repossession

A protocol for mortgage repossession cases in England and WaleBi@gh&ction Protocol") came

into force on 19 November 2008. The fAetion Protocol and sets out the steps that judges will expect
any lender to take before starting a claim. A number of mortgage lenders have confirmed that they will
delay the initiation of repossession aatifor at least three months after a borrower, who is an
owneroccupier, is in arrears. The application of such a moratorium is subject to the wishes of the
relevant borrower and may not apply in cases of fraud.

The position in respect of mortgage repossession cases in Northern Ireland is similar to that above in

that prior to commencing legal proceedings for repossession of a property in Northern Ireland, a lender

or securityholder should have due regard to fimevisions contained within the "Rdction Protocol

for Possession Proceedings based on Mortgage Arrears in respect of Residential Property” which came
into effect on 5 September 2011 (tidotthern Irish Pre -Action Protocol”). The Northern Irish Pre

Action Protocol sets out best practice for interaction between the lender or skolgéy and the
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borrower prior to the issuance of formal legal proceedings and has the effect that lenders delay the
initiation of repossession action until they are satisfied that the best practice approach has been
followed.

Part | of the Home Owner and Debtor Protection (Scotland) Act 2010 came into force on 30 September
2010 and imposes additional requirements on heritable creditors (the Scottish equivalent of a
mortgagee) in relation to the enforcement of standard sesuniter residential property in Scotland.
Under Part | of the Act, the heritable creditor, which may be the Seller or, in the event of it taking legal
title to the Scottish Loans and their Related Security, the Issuer, has to obtain a court orders® exerci
its power of sale (in addition to initiating the enforcement process by the service of a two month calling
up notice), unless the borrower and any other occupiers have surrendered the property voluntarily. In
applying for the court order, the heritaldeeditor also has to demonstrate that it has taken various
preliminary steps to attempt to resolve the borrower's position, and comply with further procedural
requirements.

The PreAction Protocol in these Acts and the MCOB requirements for mortgage possession cases may
have adverse effects in markets experiencing above average levels of possession claims.

FCA response to the cost of living crisis

On 10 April 2024, the FCA published PS24/2: Strengthening protections for borrowers in financial
difficulty: Consumer credit and mortgages and the related Consumer Credit and Mortgages (Tailored
Support) Instrument 2024 (FCA 2024/7). It also published F&Z23uidance for firms supporting
existing mortgage borrowers impacted by rising living cote. FCA stated that they waatto build

on the Mortgages Tailored Support Guidar{tssuedon 25 March 202%o address exceptional
circumstances arising out @bronaviruy and provide a stronger framework for lenders to protect
customers facing payment difficulties, thexuld dothis by incorporating relevant aspects of the
Mortgages Tailored Support Guidance into their Handbook, as well as introducing further targeted
changes. For mortgages, the FCA changed their guidance to allow lenders more scope to capitalise
payment shortféd where appropriate and to improve disclosure for all customers in payment shortfall.
The new rulesame into force on 4 November 202nd the Mortgages Tailored Support Guidanas w
withdrawn at that time.

There can be no assurance that the FCA, or other UK government or regulatory bodies, will not take
further steps in response to the rising cost of living in the UK which may impact the performance of the
Loans, including further amending and extendingsitegpe of the above guidance

Mortgage Charter

On 26 June 2023, HM Treasury published 'Mertgage Chartein light of the current pressures on
households following interest rate rises and the-abbving crisis. The Mortgage Charter states that

the UKs largest mortgage lenders and the FCA have agreed with the Chancellor a set of standards that
they will adopt when helping their regulated mortgage borrowers worried about high interest rates (the
"Mortgage Charter"). Approximately 90% of the UK mortgage market have signed the Mortgage
Charter agreeinghat among other things, a borrower will not be forced to leave libene without

their consent unless in exceptional circumstances, in less than a year from their first missed payment.
In addition, lenders will permit borrowers who aretoglate with their payments to: (i) switch to
interestonly payments for six months (tH&1C Interest-only Agreement’); or (ii) extend their
mortgage term to reduce their monthly payments and give borrowers the option to revert to their original
term within six months by contacting their lender (tMC Extension Agreement). These ofions

can be taken by borrowers who aretogate with their payments without a new affordability check or
affecting their credit scoreThe Mortgage Charter commitments do not apply totiodgt mortgages.
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With effect on and from 30 June 2023, the FCA has amended the Mortgages and Home Finance:
Conduct of Business Sourcebook (MCOB) to allow (rather than require) lenders to give effect to the
MC Interestonly Agreement and the MC Extension Agreemertie amendments made by the FCA

do not apply to second ranking mortgages or bridging lodie FCA announced that it intends to
review the impact of the rule changes within 12 months.

The Mortgage Qarter is currently voluntary and adhering to it will be a decision for lenders to make
individually. While theSelleris currently not a signatory to the Mortgage CharterSeiléerintends to
voluntarily adhere to certain aspects of the Mortgage Charter.

There can be no assurance that the FCA or other UK government or regulatory bodies, will not take
further steps in response to the rising cost of living in the UK which may impact the performance of the
Loans, including further amending and extending tops of the Mortgage Charter or related rules.

FCA Consumer Duty

New rules relating to the introduction of a new consumer duty on regulatechfisraseen published

by the FCA which ains to set a higher level of consumer protection in retail financial markite

FCA published its final rules on the Consumer Duty in July 2022, which provide that the Consumer
Duty applied from 3Duly 2023 for products and services that remain open to sale or renewal and from
31 July 2024 for closed products and services.

The Consumer Duty applies to the regulated activities and ancillary activities of all firms authorised
under the FSMA.

There are three main elements to the new Consumer Duty, comprising a new consumer principle, that
"a firm must act to deliver good outcomes for the retail consumers of its products“cuttisg rules
supporting the consumer principle, and four outcormalating to the quality of firmigroducts and
services, price and value, consumer understanding and consumer support.

The Consumer Duty applies not only at origination of a product but throughout its subsistence (so in
the case of a mortgage loan, throughout the period the mortgage loan is outstanding). Theticrgss

rules include an obligation to avoid causing feeshle harm to the consumer and the outcomes include

an obligation to ensure that the product (for example, a mortgage loan) provides fair value to the retail
customer. These obligations (as with the remainder of the Consumer Duty) must be assessed on a
regular basis throughout the life of the product.

The Consumer Duty applies in respect of Regulated Mortgage Contracts (as well as loans falling within
the consumer credit regime)lt applies to product manufacturers and distributors, which include
purchasers of in scope mortgage loans, as well as firms administering or servicing those mortgage loans.
Although the Consumer Duty does not apply retrospectively, the FCA requirestdirapply the
Consumer Duty to existing products on a forwhroking basis. It is not yet possible to predict the
precise effect of the new Consumer Duty on the Loans with any certainty

Land Registration Reform in Scotland

The Land Registration etc. (Scotland) Act 2012 (tB@12 Act) came into force in Scotland on 8
December 2014. One of the policy aims of the 2012 Act is to encourage the transfer of property titles
recorded in the historic General Register of Sasines to the more recently established Land Register of
Scotland withthe aim of eventually closing the General Register of Sasines.

Previously, title to a residential property that was recorded in the General Register of Sasines would

usually only require to be moved to the Land Register of Scotland (a process known as first registration)
when that property was sold or if the ownerided voluntarily to commence first registration.
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However, the 2012 Act sets out in provisions which are being brought into effect in stages, additional
circumstances which will trigger first registration of properties recorded in the General Register of
Sasines, including (i) the recording of a standaaclrity (which would extend to any standard security
granted by the Issuer in favour of the Security Trustee over Scottish Mortgages in the Portfolio recorded
in the General Register of Sasines, pursuant to the terms of the Deed of Charge followiagt®erf
Event (a Scottish Sasine Suisecurity")) or (ii) the recording of an assignation of a standard security
(which, in the latter case, would extend to any assignation granted by the Seller in favour of the Issuer
in respect of Scottish Mortgages in the Portfolio recorded in the General Re§iStsines, pursuant

to the terms of the Mortgage Sale Agreement following a Perfection Ever@ctish Sasine
Transfer™)).

The relevant provisions of the 2012 Act relating to the recording of standard securities came into force
on 1 April 2016. As the transaction contemplated by the Transaction Documents involves the sale of a
static pool of mortgages and standard securitiese changes should not have any immediate effect in
relation to the Scottish Mortgages contained in the Portfolio at the Closing Date. The General Register
of Sasines is now closed to the recording of standard securities. Notwithstanding the profitien

2012 Act mentioned above, for the time being, other deeds such as assignations of standard securities
(including Scottish Sasine Transfers) will continue to be accepted in the General Register of Sasines
indefinitely (although the Registers of Slemd have reserved the right to consult further on this issue

in the future).

If the General Register of Sasines becomes closed to assignations of standard securities at any time after
the date of this Prospectus, then this would also have an impact on the registration of Scottish Sasine
Transfers in addition to the impact on regitibn of a Scottish Sasine S&ecurity executed following

a Perfection Event, with the probability of higher legal costs and a longer period required to complete
registration than would currently be the case.

As noted above, such events will only occur following a Perfection Event and given that the proportion
of residential properties in Scotland which remain recorded in the General Register of Sasines continues
to decline (the Registers of Scotland estimiade, tas aDctober2024 approximately 8% of functional

property titles in Scotland were registered in the Land Register of Scotland), it is likely that, in relation
to the current Portfolio, where, as at the Portfolio Reference Da#@&Pso (by Current Béance) of the
Properties are located in Scotland, only a minority of the Scottish Mortgages will be recorded in the
General Register of Sasines

Assured Shorthold Tenancy (AST)

Depending on the level of ground rent payable at any one time it is possible that a long leasehold in
England and Wales may also be Ah or AST under the HA 1988 If it is, this could have the
consequences set out below.

A tenancy or lease will be an AT if granted after 15 January 1989 and:

(@) the tenant or, as the case may be, each of the joint tenants is an individual;

(b) the tenant or, as the case may be, at least one of the joint tenants occupies the livueséng
as their only or principal home; and

(© if granted before 1 April 1990:

) the property had a rateable value at 31 March 1990 lower than £1,500 in Greater
London or £750 elsewhere; and
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(ii) the rent payable for the time being is greater than 2/3rds of the rateable value at 31
March 1990;

(d) if granted on or after 1 April 199the rent payable for the time being is between £251 and
£100,000 inclusive (or between £1,001 and £100,000 inclusive in Greater London).

There is no maximum term for an AT and therefore any lease can constitute an AT if it satisfies the
relevant criteria.

Since 28 February 1997 all ATs will automatically be ASTs (unless the landlord serves notice to the
contrary) which gives landlords the right to recover the property at the end of the term of the tenancy.
TheHA 1988 also entitles a landlord to obtain an order for possession and terminate an AT/AST during
its fixed term on proving one of the grounds for possession specified in section 7(6) of the HA 1988.
The ground for possession of most concern in relatidartg leaseholds is Ground &amely that if

the rent is payable yearly (as most ground rents are), at least three months' rent is more than three months
in arrears both at the date of service of the landlord's notice and the date of the hearing.

Most leases in England and Wales give the landlord a right to forfeit the lease if rent is unpaid for a
certain period of time but the courts normally have power to grant relief, cancelling the forfeiture as
long as the arrears are paid off. There am stBtutory protections in place to protect long leaseholders
from unjustified forfeiture action. However, an action for possession under Ground 8 is not the same
as a forfeiture action and the court's power to grant relief does not apply to Grouratd@er i obtain
possession, the landlord will have to follow the notice procedure in section 8 of the HA 1988 and, if the
tenant does not leave on expiry of the notice, apply for a court order. However, as ground 8 is a
mandatory ground, the court wilatie no discretion and will be obliged to grant the order if the relevant
conditions are satisfied. There is government consultation underway to review residential leasehold
law in England and Wales generally and it is anticipated that this issue wiltllbesaed as part of any
resulting reforms.

Currently, however, there is a risk that where:

(A) a long lease is also an AT/AST due to the level of the ground rent;

(B) the tenant is in arrears of ground rent for more than 3 months;

(© the landlord chooses to use the HA 1988 route to seek possession under Ground 8; and

(D) the tenant does not manage to reduce the arrears to below 3 months' ground rent by the date of
the court hearing,

the long lease will come to an end and the landlord will be abledotes the relevant property.

In Scotland, the corresponding provisions of the Housing (Scotland) Act 1988 that govern assured
tenancies and short assured tenancies (being broadly the Scottish equivalent of ATs and ASTSs in
England and Wales) do not apply to long leases in respecsidéngial property in Scotland that are
capable of being registered in the Registers of Scotland and secured by a standard security.

Potential effects of any additional regulatory changes
No assurance can be given that additional regulatory changes by or guidance from the CMA, the FCA,
the PRA, the Ombudsman or any other regulatory authority will not arise with regard to the mortgage

market in the United Kingdom generally, the Seller'sipaldr sector in that market or specifically in
relation the Seller. Any such action or developments or compliance costs may have a material adverse

58



effect on the Loans, the Seller, the Issuer, the Servicer and their respective businesses and operations.
This may adversely affect the Issuer's ability to make payments in full on the Notes.
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STRUCTURE DIAGRAMS
DIAGRAMMATIC OVERVIEW OF THE TRANSACTION
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DIAGRAMMATIC OVERVIEW OF ONGOING CASH FLOWS
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OWNERSHIP STRUCTURE DIAGRAM OF THE ISSUER

Share Trustee
The Law Debenturtntermediary Corporation plc

Holdings
Elvet Mortgages 202% Holdco Limited

Issuer
Elvet Mortgages 202% PLC

The diagram aboviustrates the ownership structure of the special purpose companies that are parties
to the Transaction Documents, as follows:

)l
)l

The Issuer is a wholly owned subsidiary of Holdings in respect of its beneficial ownership.

The entire issued share capital of Holdings is held on trust by the Share Trustee under the terms
of a trust the benefit of which is expressed to be for discretionary purposes.

None of the Issuer, Holdings or the Share Trustee is either owned, controlled, managed, directed

or instructed, whether directly or indirectly, by the Seller or any member of the group of
companies containing the Seller.
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TRANSACTION PARTIES

The information set out below is an overview of the transaction parties. This overview is not purported
to be complete and should be read in conjunction with, and is qualified in its entirety by, references to
the detailed information presented elsewharthis Prospectus.

You should read the entire Prospectus carefully, especially the risks of investing in the Notes
discussed undet'Risk Factors.

Capitalised terms used, but not defined, in certain sections of this Prospectus, including this overview,

may be found in other sections of this Prospectus, unless otherwise stated. An index of defined terms
is set out at the end of this Prospectus.

Document under which

appointed/Further
Party Name Address Information
"Issuer” Elvet Mortgages 8th Floor, 100 See the section entitle
20%-1 PLC Bishopsgate, London "The Issuér for further
United Kingdom, information.
EC2N 4AG
"Holdings" ElvetMortgages  8th Floor, 100 See the section entitle
202-1 Holdco Bishopsgate, London "Holdings' for further
Limited United Kingdom, information.
EC2N 4AG
"Servicer" Atom Bank Plc Rivergreen Centre, The Servicing Agreemer
Aykley Heads, See the section entitle

Durham, DH1 5TS "Summary of the Key
Transaction Documents
Servicing Agreemehtand
"The Seller the Service
and Subordinated Los
Provider* for further

information.
"Seller" Atom Bank Plc  Rivergreen Centre, See the section entitle
Aykley Heads, "Summary of the Key
Durham, DH1 5TS  Transaction Document$
Mortgage Sale Agreemér

and 'The Seller the
Service and Subordinate:
Loan Providet for further

information
"Cash Managef Citibank, N.A., Citigroup Centre, The Cash Manageme
London Branch  Canada Square, Agreement. See tf
Canary Wharf, sections entitledSummary
London of the Key Transactior
E14 5LB Documents i Cash

Management Agreemér
and 'The Cash Manage
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Party

Name

Address

Document under which
appointed/Further
Information

"Subordinated Loan
Provider"

"Swap Provider'

"Citi Account Bank"

"Santander Account
Bank"

"Custodian’

Atom Bank Plc

Banco Santander,
S.A.

Citibank, N.A.,
London Branch

BancoSantander
S.A., London
Branch

Citibank, N.A.,
London Branch

Rivergreen Centre,
Aykley Heads,
Durham, DH1 5TS

CiudadGrupo

Santander, Avenida c the

Cantabria s/iiedificio
Encinar, planta baja
28860 Boadilla del

Monte Madrid, Spain

Citigroup Centre,
Canada Square,
Canary Whatrf,
London, E14 5LB

2 Triton Square,
Regent's Place,
London, NW1 3AN

Citigroup Centre,
Canada Square,

64

Principal Paying Agent
Agent Bank, Registra
Custodian and Citi
Account Bank for further
information

The Subordinated Loz
Agreement. See tf
section entitled Summary
of the Key Transactior
Document$ Subordinatec
Loan Agreemefit and
"The Seller the Service
and Subordinated Loz
Provider* for further
information.

The Swap Agreement. S
sections entitle
"CreditStructurei Interest
Rate Risk for the Notéeis
Swap Agreemehand 'The
Swap Provider for further
information.

The Citi Bank Accoun
Agreement. See tf
sections entitledSummary
of the Key Transactior
Documentsi The Banlk
Account Agreemesit and
"The Cash Manage
Principal Paying Agent
Agent Bank, Registra
Custodian and Citi
Account Bank for further
information.

The Santander Bank
Account Agreement. Se
the sections entitle

"Summary of the Key
Transaction Documents
The Bank Accour
Agreemerd’ and 'The
SantanderAccount Bank
for further information.

The Securities Custoc
Agreement. See tf



Party

Name

Address

Document under which
appointed/Further
Information

"Collection Account
Bank"

"Standby Servicer
Facilitator "

"Security Truste¢'

"Note Trusteée'

"Principal Paying Agent'
and"Agent Bank'

National

plc

Law Debenture

Canary Wharf,
London,
E14 5LB

135 Bishopsgate,
Westminster Bank London, EC2M 3UR

8th Floor, 100

sections entitledSummary
of the Key Transactior
Documents i  Securities
Custody Agreeméhtand
"The Cash Manage
Principal Paying Agent
Agent Bank, Registra
Custodian and Citi
Account Bank for further
information.

See the section entitle
"Summary of the Key
Transaction Documents
The Collection Accour
Declaration of Trus
Accession  Undertakiric
for further information.

The Servicing Agreemer

Corporate Service Bishopsgate, London See the section entitlec

Limited

Citicorp Trustee
Company Limited

Citicorp Trustee
Company Limited

Citibank, N.A.,
London Branch

United Kingdom,
EC2N 4AG

Citigroup Centre,
Canada Square,
Canary Wharf,
London,

E14 5LB

Citigroup Centre,
Canada Square,
Canary Wharf,
London,

E14 5LB

Citigroup Centre
Canada Square,
Canary Wharf,
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"Summary of the Key
Transaction Documents
Servicing AgreemehtSee
the section entitled The
Corporate Service
Provider and Standb
Servicer Facilitato¥ for
further information.

The Deed of Charge. S
the sections entitle
"Termsand Conditions ©
the Note% and 'The Note
Trustee and the Securi
Trusteé for further
information.

The Trust Deed. See tl
sections entitled Terms
and Conditions of th
Notes and 'The Note
Trustee and the Securi
Trusteé for further
information.

The Agency Agreemen
See the sections entitl
"Termsand Conditions o
the Notes and "The Cast



Document under which

appointed/Further
Party Name Address Information

London, Manager, Principal
E14 5LB Paying Agent, Agent Ban
Registrar, Custodian an
Citi Account Bank for

further information.
"Registrar" Citibank, N.A., Citigroup Centre, In respect of the Notes al
London Branch ~ Canada Square, the Agency Agreement, t
Canary Wharf, the Issuer. See the sectic
London, entitted '"Terms and
E14 5LB Conditions of the Notés

"Corporate Services
Provider"

"Share Trusteé

"Arranger"

"Joint Lead Managers'

and 'The Cash Manage
Principal Paying Agent
Agent Bank, Registra
Custodian and Citi
Account Bank for further

information.
Law Debenture  8th Floor 100 The Corporate Service
Corporate Service Bishopsgate, London Agreement. See tf
Limited United Kingdom, section entitled The
EC2N 4AG Corporate Service

Provider and Standb
Servicer Facilitatot for
further information.

The Law 8th Floor 100 The Share Trust Deed.
Debenture Bishopsgate, London

Intermediary United Kingdom,

Corporation plc  EC2N 4AG

Banco Santander, CiudadGrupo Subscription Agreemen
S.A. Santander, Avenida c See the section entitle

Cantabria s/iedificio  "Subscriptiorand Salé for
Encinar, planta baja further information.
28860 Boadilla del

Monte Madrid, Spain

Banco Santander, CiudadGrupo Subscription Agreemen
S.A. Santander, Avenida ¢ See the section entitle
Cantabria s/iedificio "Subscriptiorand Salé for
Encinar, planta baja further information.
28860 Boadilla del
Monte Madrid, Spain

NatWest Markets 250 Bishopsgate,

Plc London, EC2M 4AA,
United Kingdom
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PORTFOLIO AND SERVICING

Please refer to the sections entitl&@uthmary othe Key Transaction DocumenisMortgage Sale
Agreement "Summary ofhe Key Transaction DocumentsServicing Agreemeht"Characteristics

of the Provisional Portfoliband "TheLoans for further detail in respect of the characteristics of the
Portfolio and the sale and the servicing arrangements in respect of the Portfolio.

Sale of Portfolio: The Portfolio will consist of the Loans and their Related Security w
will be sold by the Seller to the Issuer on the Closing Date pursuant-
Mortgage Sale Agreement.

The English Loans and their Related Security are governed by the le
England and Wales, the Northern Irish Loans and their Related Secur
governed by the laws of Northern Ireland and the Scottish Loans anc
Related Security are governed byo& law.

The Loans have been originated by the Seller. On and from (and inclt
the Closing Date, the Seller will hold the legal title on bare trust for
Issuer (which, in respect of Scottish Loans and their Related Security
be pursuant to the Scottifleclaration of Trust).

The sale by the Seller to the Issuer of each English Loan and each N¢
Irish Loan and its Related Security in the Portfolio will be given effec
an equitable assignment.

The sale by the Seller to the Issuer of each Scottish Loan and its R
Security in the Portfolio will be given effect by a Scottish Declaratiol
Trust by the Seller in favour of the Issuer granted on the Closing Date

The terms 8ale', "sell' and 'sold" when used in this Prospectus

connection with the Loans and their Related Security shall be constrt
mean each such creation of an equitable interest and such eq
assignment and the beneficial interest created under and pursuant
Scottish Declaration of Trust, as applite. The termsr&purchasé' and

"repurchased when used in this Prospectus in connection with a Loan
its Related Security shall be construed to include (A) the repurchase
equitable interest of the Issuer in respect of such Loan and its R
Security (to the extent that it is an Englistan or a Northern Irish Loan
and the repurchase of the beneficial interest in respect of such Loan .
Related Security (to the extent that it is a Scottish Loan) under the Sc
Declaration of Trust and release of such Loan and its Relatedtg&mm

the Scottish Declaration of Trust and (B) the purchase by the Seller o
Loan and its Related Security from the Issuer pursuant to the terms
Mortgage Sale Agreement.

Prior to the occurrence of a Perfection Event as set out below, notice
sale of the Loans and their Related Security comprising the Portfolic
not be given to the relevant individual or individuals specified as borro
in respect of a Loan ohé¢ individual or individuals from time to tim
assuming an obligation to repay (under a guarantee or otherwise) suc!
or any part of it (collectively, theBorrowers" and each aBorrower") and
the Issuer will not apply to the Land Registry, the Registers of Nort
Ireland or the Registers of Scotland to register or record its equitat
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Features of the Loans:

beneficial interest in the English Mortgages or the Northern |
Mortgages, or take any steps to complete or perfect its title to the Sc
Mortgages. Prior to the occurrence of a Perfection Event, the legal t
each Loan and its Related Seqguiit the Portfolio will be held by the Selle
on bare trust for the Issuer (including, in respect of a Scottish Loan, |
the trust declared and created by the Scottish Declaration of T
Following a Perfection Event and notice of the transfer eflibans anc
their Related Security to the Issuer being sent to the relevant Borrc
legal title to the Loans and their Related Security (subject to appro|
registration or recording at the Land Registry, the Registers of Nor
Ireland or the Regters of Scotland (as appropriate)) will pass to the Iss

Except as otherwise indicated, the following is a summary of ce
features of the Loans comprising the Provisional Portfolio determine
reference to the features of each loan in the Provisional Portfolio3&s
November 2024the "Portfolio Reference Daté) and investors shouli
refer to, and carefully consider, further details in respect of the Loar
out in the sections of this Prospectus entitlethe' Loans and
"Characteristics of the Provisional Portfolio The Loans comprise loar
to prime residential Borrowers and are secured by first priority charg
(in Scotland) first ranking standard securities over freehold, heritable
leasehold properties in England, Wales, Northern Ireland or Scotland

Type of Borrower Prime
Type ofmortgage Repayment
Help to Buy Loans No
Right-to-Buy Loans No
Buy-To-Let Loans No
Interestonly Loans No

Equity Release Loans No

Owneroccupied properties (as % « 100%
Current Balance)

Fast Track (other than remortgag No
subject to a fees assistedmertgage
conveyancing process)

Self-Certified No

Number of loans in the Provision: 1,942

Portfolio

Average/Weighted Average Minimum Maximum

Current Balance
£175,738.04 £18,542.26  £971,329.29

Current LTV 75.3%% 5.48% 87.920
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Consideration:

Remaining Term 26.98 5.09 39.87
(years)

The "Current Balance" of a Loan means, on any date, the aggre:
balance of the Loan at such date (but without docdmting) including:

(@) the original principal amount advanced to the relevant Borrc
secured or intended to be secured by the related Mortgag
which has not been paid, repaid or prepaid by the rele
Borrower;

(b) any interest, disbursement, legal expense, fee, charge, rent, ¢
charge, premium or payment which has not been paid by
relevant Borrower and which has been properly capitalise
accordance with the relevant Mortgage Conditions or with
relevant Borrower's consent and added to the amounts secur
intended to be secured by the related Mortgage; and

(© any other amount (including, for the avoidance of doubt Arrea
Interest but excluding Accrued Interest) which is due or acc
(whether or not due) and which has not been paid by the rel
Borrower and has not been capitalised in accordance wtt
relevant Mortgage Conditions or with the relevant Borrow
consent but which is secured or intended to be secured b
related Mortgage other than any administrative fee that is pa
the Borrower for the benefit of any third party and/or retaimgc
the Servicer in accordance with the terms of the Servi
Agreement,

(unless specified otherwise) on the basis of the position as at 23:59:5¢
on the evening of such dgi#hich for the avoidance of doubt is exclusi
of any interest rate accrual amount relating to the previous mon
otherwise that should have been applied on such day and is exclusive
other payments or postings on such date) and any refereree Gutrent
Balance of a loan contained in the Provisional Portfolio shall be cons
as if it were a Loan contained in the Portfolio.

The consideration from the Issuer to the Seller in respect of the sale
Portfolio shall be: (a) the Initial Consideration, which is due and payab
the Closing Date and (b) ongoing payment by the Issuddedérred
Consideratior(if any) to the Sellein accordance with the Mortgage S¢
Agreement

"Initial Consideration" means an amount equal tQ 4.

"Deferred Consideratiorl’ means any payments made at it of the
PreEnforcement Revenue Priority of Payments, or (as relevant)iieof
the PostEnforcement Priority of Payments.

The Seller shall transfer to the Issuer within two Business Days o
Closing Date an amount equal to all Collections received on the Loar
their Related Security comprised in the Portfolio from (but excluding]
Cut-Off Date to (but excluding) th€losing Date.
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Representations and
Warranties:

Repurchase of the
Loans and Related
Security:

Consideration for
repurchase:

Optional repurchaseof
the Portfolio

The Seller will makecertain Loan Warranties regarding the Loans .
Related Security to the Issuer and the Security Trustee in relation
Loans and their Related Security comprised in the Portfolio on the ClI
Date. For the avoidance of doubt, the Loan Warranties@trgiven in
relation to the Provisional Portfolio.

In addition to representations and warranties in respect of the legal |
of the Loans and their Related Security, there are also asset Loan War
as set out in the section entittedummary ofthe Key Transaction
Documents i Mortgage Sale Agreemeni Representations an
Warranties.

Subject to the section of this Prospectus entit®dmimary othe Key
Transaction Documents Mortgage Sale AgreemenRepurchase by th
Sellef’, the Seller is liable for the repurchase of the relevant Loans anc
Related Security upon a material breach of Loan Warranties (whic
Seller fails to remedy within the agreed grace period, being 30 Bus
Days from and including the date upehich the Issuer gives notice to tl
Seller of such breach).

The Seller will repurchase, in accordance with the Mortgage
Agreement, all Loans and their Related Security in respect of which
has been a Further Advance or Product Switch in the month followin
month in which such Further Advance or PradBwitch took place. The
Seller will make Further Advances in accordance with the standards
Prudent Mortgage Lender and Product Switches in accordance wif
standards of a Reasonable, Prudent Residential Mortgage Servicer. |
Advances and Bduct Switches will be made only in the ordinary cou
of the Seller's mortgage origination and servicing business.

The Seller has no discretionary rights of repurchase in relation to any |
or their Related Security and the Seller has no right or obligatic
substitute or sell any of the Loans or their Related Security included i
Portfolio.

The consideration payable by the Seller (in the case of a material bre
Loan Warranties, a Product Switch or Further Advance) in respect ¢
repurchase of an Affected Loan and its Related Security shall be eq
the Current Balance (including Awed Interest) as at 23:59:59 hours
the date immediately prior to the date of any such repurchase, of suct
(disregarding for the purposes of any such calculation the extent to
such Current Balance (including Accrued Interest), of such Laarbben
reduced as a result of the exercise of anyoHatight which the relevan
Borrower has against the Seller), plus the Issuer's costs and exper
any) associated with the transfer of such Loan and its Related Secu
the Seller. See theestion entitled Summary othe Key Transaction
Documents- Repurchase by the SellérRepurchase pricefor further
information.

The Seller mayt any time after:

(@) the Collection Period End Date immediately precedingteeUp
Date
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Perfection Events:

Servicing of the
Portfolio:

Purchase of Notes

(b) any Collection Period End Date on which tBerrent Balance o
the Portfolio is (or wouldbe on the Interest Payment Dat
immediately after such Collection Period End D&¢ss than 10%
of the Current Balance of the Portfolio as at the-GfitDate or

(© any Business Day following the occurrence of a Redemption E

offer to repurchasthe beneficiainterestdo all (but not some) dhe Loans
and their Related Security comprising the Portfolio at the Option Purc
Price from the Issuer by serving a written notice to the Issf@ierhich the
Issuer shall accept

See the section entitteddmmary othe Key Transaction Documents
Optional Repurchase by the Sellér further information

Prior to the completion of the transfer of legal title of the Loans and
Related Security to the Issuer following the occurrence of a Perfe
Event, legal title of the Loans and their Related Security will remain
the Seller and the Issuer wiibld only the equitable title or, in relation
any Scottish Loans and their Related Security, the beneficial intere
those Loans and their Related Security pursuant to the Scottish Decle
of Trust and will therefore be subject to certain rigksset out in the risl
factor entitled Risk Factors- Seller to retain legal title to the Loans ar
risks relating to sebff".

Pursuant to the Mortgage Sale Agreement, prior tactimpletion of the
transfer of legal title of the Loans and their Related Security to the Is
the Seller will hold the legal title to the Loans and their Related Secur
the Portfolio (but excluding any Loan and its Related Security whick
been epurchased by the Seller) on bare trust for the Issuer (whic
respect of Scottish Loans and their Related Security, shall be pursu
the Scottish Declaration of Trust).

SeePerfection Eventim the section entitledTtiggers Table$ Non-Rating
Triggers Tablé.

The Servicer agrees to service the Loans to be sold to the Issuer ar
Related Security on behalf of the Issuer. Following the service ¢
Enforcement Notice, the Servicer shall act atdinection of the Security
Trustee. The appointment of the Servicer may be terminated by the
or the Security Trustee if any Servicer Termination Event occurs a
continuing (see Servicer Termination Everitsn the "Triggers Tableg
NonRating Triggers Tabl8.

The Servicer may also resign upon giving not less than three months'v
notice to the lIssuer, the Security Trustee and the Standby Se
Facilitator provided thainter alia, a replacement servicer is appointed
the Issuer (subject to the prior written consent of the Security Trustee)
the section entitled Summary ofthe Key Transaction Documents
Servicing Agreemehbelow.

The Transaction Documents do not require the Seller to purchase the
under any circumstances. The Seller covenants in the Mortgage
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Agreement that if it purchases any Notes or acquires any other posit
the securitisation constituted by the Transaction Documents such pui
will be made at arm's length.
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GENERAL TERMS AND CONDITIONS OF THE NOTES

Please refer to the sections entitléicermsand Conditions of the Notéefor further detail in respect

of the terms of the Notes.

FULL CAPITAL STRUCTURE OF THE NOTES

Principal Amount and Currency

Credit enhancement features

Liquidity support features

Issue Price

Reference Rate

Margin (payable up to and including
the StepUp Date)

Step-Up Margin (payable after the
Step-Up Date)

Interest Accrual Method:

Interest Payment Dates

First Interest Payment Date

Final Maturity Date

Step-Up Date

Business Day Convention
Application for Exchange Listing
Form of the Notes
ISIN
Common Code
CFI

FISN

Class A Notes

Class B Notes

£, ]

See the section entitled Credit
Enhancemetiton page Xviii ) above

Available Redemption Receipts
applied as Principal Addition Amount
to provide for anyRevenue Deficit anc

the amounts credited to the Genere
Reserve Fund.

[ 1%

Compounded Daily SONIA + Margin
or Stepup Margin, as applicable

[, 1% per annum

[, 1% per annum

Actual/365

22nd day oMarch, June, Septembel
and Decembein each year

The Interest Payment Date falling ir
June2025

The Interest Payment Date falling ir
December 2066

The Interest Payment Date falling ir
September 2029

Following
London Stock Exchange
Registered Global Note
XS2959455242
295945524
DBVXFR

ELVET MORTGAGES/VAR BD
22000101
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£, ]

See the section entitled Credit
Enhancemetiton page Xviii ) above

Available Redemption Receipts

applied as Principal Addition Amount
to provide for any Revenue Deficit.

[ 1%

Compounded Daily SONIA + Margin
or Stepup Margin, as applicable

[0.00]% per annum

[0.00]% per annum

Actual/365

22nd day oMarch, June, Septembe
and Decembein each year

The Interest Payment Date falling ir
June2025

The Interest Payment Date falling ir
December 2066

The Interest Payment Date falling ir
September 2029

Following
London Stock Exchange
Registered Global Note
XS2959457370
295945737
DBVXFR

ELVET MORTGAGES/VAR BD
22000101



Class A Notes Class B Notes

Clearance/Settlement Euroclear/Clearstream, Luxembour( Euroclear/Clearstream, Luxembour:
Ratings [AAA(sH) 1/[AAA(S) ] N/A
(Fitch/ DBRS)
Minimum Denomination £100,000 and integral multiples of ~ £100,000 and integral multiples of
£1,000 in excess thereof £1,000 in excess thereof

As of the date of this Prospectus, each of the Rating Agencies is a credit rating agency established in the EU anellis registe
under Regulation (EU) No 1060/2009.
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Form of the Notes:

Sequential Order:

Security:

GENERAL CHARACTERISTICS OF THE NOTES

On the Closing Date, the Issuer will issue the following classes of M
under the Trust Deed:

| Class A Mortgage Backed Floating Rate Notes Deeember
2066(the "Class A Note¥); and

1 Class B Mortgage Backed Floating Rate Notes daeember
2066(the "Class B Noteb),

the Class A NoteandClass B Notes artgetherthe 'Notes' and the
holders thereof, theNoteholders'.

The Notes of each Class sold outside the United States tdJNbor
Persons in reliance on Regulation S will, on issue, be represent
beneficial interests in one or more Global Notes in fully registered f

The Global Notes will be registered in the hame of the nominee fo
Common Safekeeper for both Euroclear and Clearstream, Luxemt
See further the sectidibescription of the Global Notédelow.

The Class A Notes ranpro rata andpari passuwithout preference o
priority amongst themselves in relation to payment of interest
principalat all times

The Class B Notes raniko rata andpari passuwithout preference o
priority amongst themselves in relation to payment of interest
principal at all times, but subordinate to the Class A Notes.

Certain amounts due by the Issuer to its other Secured Creditors
prior to the service of an Enforcement Notice only, certain unsec
creditors) will rank in priority to all Classes of the Notes.

Pursuant to a deed of charge made between, among others, the Iss
the Security Trustee (thdDeed of Chargé), the Notes will all share th
same Security. Certain other amounts, being the amounts owing
other Secured Creditors, will also be secured by the Security.

Pursuant to the Deed of Charge on the Closing Date, the Notes v
secured by, among other things, the following security @eelrity"):

€) an assignment by way of security (and to the extent not assi
a charge by way of first fixed charge) (subject to the subsis
rights of redemption of the relevant Borrowers) of the Benef
the Issuer in the Loans (other than the Scottish Loarus)hesir
Related Security comprised in the Portfolio and any o
documents or any security documents in either case settin
the terms of such Loans or their Related Security;

(b) an assignment by way of securignd to the extent not assigne
charges by way of first fixed charge, without prejudice
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(€)

(d)

(€)

(f)

(9)

(h)

paragraph(a) aboveand to the extent that no charge createc
paragraph (a) above (if the Security Trustee were so to requi
capable of registration at the Land Registry as a sub char
exercise of the power conferred by section 23(2)(b) of the 1
Registration Act 2002r the power conferred by section 41
the Land Registration Act (Northern Ireland) 137l

indebtedness comprising an obligation or liability to pay mo
secured by each registered charge of which it is registere
proprietor at the Land Registrgnd the Registers of Norther
Ireland including those registered against the tide folio

numbers set out in the relevant annexures to the Mortgage
Agreement

a charge by way of first fixed charge of the Benefit of the Is:
in each Authorised Investment;

a charge by way of first fixed charge of the Benefit of the Is:
in each of the Santander Transaction Account, the Ci
Transaction Account, the Securities Custody Account, ¢
Swap Collateral Account (which includes for the avoidanct
doubt the Securities Custody Account) and any bank or ¢
accounts in which the Issuer may at any tiraeehor acquire an
Benefit and (to the extent of its interest) all balances now ¢
the future standing to the credit of or accrued or accruing on
accounts;

an assignment by way of security (and to the extent not assi
a charge by way of first fixed charge) of the Benefit of the Is:
in the Insurance Policgnd Buildings Insurance Pakis

an assignment by way of security (and to the extent not assi
a charge by way of first fixed charge) of the Benefit of the Is:
under each Transaction Document except (i) for any Transa
Document which is governed by Scots law and (ii) that
assignment by way of security of the Benefit of the Issuer ui
the Swap Agreement shall be subject to any rights ebféetr

netting provided for thereunder;

an assignment by way of security (and to the extent not assi
a charge by way of first fixed charge) (but subject to the rigt
reassignment) of the Benefit of the Issuer under the Coller
Account Trust;

an assignation in security of the Issuer's beneficial interest i
Scottish Loans and their Related Security (comprising
Issuer's beneficial interest under the trust declared by the ¢
over such Scottish Loans and their Related Security for
benefit of the Issuer pursuant to the Scottish Declaratio
Trust); and

a floating charge over all assets of the Issuer not other
subject to the charges referred to above or otherwise effeci
assigned by way of security including over all of the Issu
property, assets, rights and revenues as are situated in Sc

76



Interest Provisions:

Deferral:

Gross-up:

Redemption:

or governed by Scots law (whether or not the subject of
charges referred to above as aforesaid).

See"Summary othe Key Transaction DocumentsDeed of Chargé
below.

Please refer to the table above and as fully set out in Note Cong@li
(Interes).

Interest due and payable on the Class A Notes is not permitted
deferred. Interest due and payable orGlzess BNotes may be deferre
in accordance with Note Conditidi8 (Subordination by Deferral

None of the Issuer or any Paying Agent or any other person wi
obliged to grosaip if there is any withholding or deduction in respec
the Notes on account of taxes.

The Notes are subject to the following redemption events amongst «
contained in Note Conditio (Redemption

1 mandatory redemption in wholay the Issuemn the Interest
Payment Date falling ilbecember 2066the 'Final Maturity
Date"), as fully set out in Note Conditio8.1 (Redemption at
Maturity);

T mandatory redemption in pally the Issueron any Interest
Payment Date commencing on the first Interest Payment Dal
prior to the service of ainforcement Notice subject to tr
availability of Available Redemption Receipts (to the extent
applied to cover any Revenue Deficit) which shall be appliec

(@) first, on apari passwandpro ratabasis to repay the Clas
A Notes until they are repaid in full;

(b) second, on @ari passuandpro rata basis to repay tht
Class B Notes until they are repaid in full,

as fully set out in Note Conditio8.2 (Mandatory Redemptiol
prior to the service of an Enforcement Notice and prior to
exercise oan Optionor occurrence of a Redemption Event

1 optional redemption of all (but not some only) of the Ndigs
the Issueron the StepUp Date or any subsequent Intere
Payment Date thereaftesubject to certain provisions as fully <
out in Note Condition8.3(a)(Optional Redemption of the Not:
in Full); or

1 in the event the option set out in Note Conditi8&(b) (10 Per
Cent. Clearup Call) is exercisedby the Issuer mandatory
redemption of the Notes in whole (but not in part) on any Inte
Payment Date when, on the related Calculation Date, the Ct
Balance of the Portfolio is (or would, on such Interest Payr
Date be) less than 10 per cent. of the Curredari®e of the
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Expected Average
Lives of the Notes:

Event of Default:

Portfolio as at the CuDff Date, as fully set out in Note Conditic
8.3(b)(10 Per Cent. Cleanp Call); or

1 upon the occurrence of a Redemption Event in accordance
Condition 8.4 (Redemption of the Notes for Taxation or Otl
Reasonps

Any Note redeemed pursuant to the above redemption provisions v
redeemed at an amount equal to its Principal Amount Outstar
together with accrued (and unpaid) interest on its Principal Am
Outstanding up to (but excluding) the date of redeonpti

The actual average lives of the Notes cannot be stated, as the actt
of repayment of the Loans and redemption of the Loans and a num
other relevant factors are unknown. However, calculations of the po:
average lives of the Notes can bedmdased on certain assumptions
described undéiEstimated Weighted Average Lives of the Ndiekw.

As fully set out in Note Conditiohl (Events of Defaujtwhich includes,
among other events, (where relevant, subject to the applicable
period):

1 in the case of the Notes, npayment of interest and/or princip
due in respect of the Notes and such-pagment continues fo
a period often Business Dayi the case of interest and fi
Business Days in the case of principal, provided that deferr
interest in accordance with Note Conditi(Subordination by
Deferral) shall not be an Event of Default;

1 failure by the lIssuer to perform or observe any of its o
obligations under the Note Conditions or any Transac
Document to which it is a party which in the opinion of the N
Trustee is materially prejudicial to the interests of the holdel
theMost Senior Class and the failure continues for a period ¢
days (or such longer period as the Note Trustee may pe
(except that in any case where the Note Trustee considel
failure to be incapable of remedy, then no continuation or nc
as isaforementioned will be required) following the service
the Note Trustee on the Issuer of notice requiring the same
remedied; or

| any representation or warranty made by the Issuer undel
Transaction Document is incorrect in any material respect v
made which in the opinion of the Note Trustee is materi
prejudicial to the interests of the holders of the Most Senior C
and the matters giving rise to such misrepresentation are
remedied within a period of 15 days (or such longer period a
Note Trustee may permit) (except that in any case where the
Trustee considers the matters giving rise to s
misrepresentationto be incapable of remedy, then |
continuation or notice as is hereinafter mentioned will
required) following the service by the Note Trustee on the Is
of notice requiring the same to be remedied; or
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1 if any order is made by any competent court or any resolutit
passed for the winding up or dissolution of the Issuer, sa
the purposes of reorganisation on terms approved in writin
the Note Trustee or by Extraordinary Resolution of the N
Senor Class of Noteholders; or

1 if (i) the Issuer ceases or threatens to cease to carry on the
or a substantial part of its business, save for the purpos
reorganisation on terms approved in writing by the Note Tru
or by Extraordinary Resolution of the holders of the M@sti&
Class, or (ii) the Issuer stops or threatens to stop payment
is unable to, or admits inability to, pay its debts (or any clas
its debts) as they fall due or the Issuer is deemed unable t
its debts within the meaning of Sections 123§t)(2) of the
Insolvency Act (or any equivalent or analogous legisla
provision, as applicable to such person) or (iii) the Issue
adjudicated or found bankrupt or insolvent; or

1 if proceedings are initiated against the Issuer under
applicable liquidation, insolvency, composition, reorganisa
or other similar laws or an application is made (or docum
filed with the court) for the appointment of an administrative
otherreceiver, manager, administrator or other similar official
an administrative or other receiver, manager, administratc
other similar official is appointed, in relation to the Issuer or
the case may be, in relation to the whole or any part of
undertaking or assets of the Issuer, and in any such case
than the appointment of an administrator or an administre
receiver appointed following presentation of a petition for
administration order), unless initiated by the Issuer, is
discharged within 30 days; or

1 if the Issuer (or its directors or shareholders) initiates or con:
to judicial proceedings relating to itself under any applice
liquidation, insolvency, composition, reorganisation or ot
similar laws or makes a conveyance or assignment for trefib«
of, or enters into any composition or other arrangement witt
creditors generally (or any class of its creditors) or takes ¢
with a view to obtaining a moratorium in respect of any of
indebtedness or any meeting is convened to consiperpmsal
for an arrangement or composition with its creditors generall)
any class of its creditors).

Following service of an Following the service of an Enforcement Notice to the Issuer, all Cle

Enforcement Notice:

Limited Recourse and
Non-Petition:

of the Notes then outstanding shall thereby immediately become du
repayable at their respective Principal Amount Outstanding, togethe|
accrued (and unpaid) interest.

The Notes are limited recourse obligations of the Issuer, and, if not r
in full, amounts outstanding are subject to a final woitie which is
described in more detail in Note ConditidB.4 (Limited Recourse In
accordance with Note Conditidr2.3(Limitations on Enforcemehnmnone
of the Noteholdermay proceed directly against the Issuer unless the
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Certain ERISA
considerations for
investors

Governing Law:

Trustee or the Security Trustee, having become bound to do so, fi
do so within a reasonable period of time and such failure is continui

The Notes (and interest therein) may not be purchased or held by,
behalf of, ()an"employee benefit plan" as defined in Section 3(3) of
U.S. Employee Retirement Income Security Act of 1974, as ame
("ERISA™), which is subject tohe fiduciary responsibility provisions ¢
Title | of ERISA, (ii)a"plan” as defined in Section 4975(e)(1) of the U
Internal Revenue Code of 1986, as amended @uwalé'), to which
Section 4975 of the Code applies, (@) entity whose underlying asse
include "plan assets" by reason of any such employee benefit pla
plan's investment in the entity under U.S. Department of Li
Regulations § 2510-301 (29 C.F.R. 2510.3101), as modified by
Section 3(42) of ERISA each of the foregoing, aBénefit Plan
Investor"), or (iv) any governmental, church or rbhS. plan which is
subject to any federal, state, local or Ad1$. law or regulation that i
substantially snilar to the prohibited transaction provisions of Sect
406 of ERISA or Section 4975 of the Cod§&ihilar Law"), and each
purchaser or transferee of the Notes (or any interest therein) w
deemed to have represented, warranted and agreed that it is not, an
acting on behalf of (and for so long as it holds the Notes or any ini
therein will not be and will not be acting on behalf of), a Benefit PI
Investor or a governmental, church or AdrS. plan subject to Simila
Law.

The laws of England and Wales (other thay terms of the Transactic
Documents which are particular to Scots law will be construes
accordance with Scots laand any terms of the Transaction Docume
which are particular to Northern Irish law will be construed in accord:
with Northern Irish lay.
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GENERAL RIGHTS OF NOTEHOLDERS AND RELATIONSHIP WITH OTHER SECURED
CREDITORS

Please refer to the sections entitl&8krmsand Conditions of the Noteand"Risk Factors for further
detail in respect of the rights of Noteholders, conditions for exercising such rights and relationship with
other Secured Creditors.

Convening meetings: Noteholders holding not less than 10% of the Principal Amc
Outstanding of the Notes of a particular Class then outstanding are e
to convene a Noteholders' meeting of that particular Class.

So long as no Event of Default has occurred and is continuing, none
Noteholders are entitled to instruct or direct the Issuer to take any ac
either directly or through the Note Trustee, without the consent of the |
and, if applicable, ctain other transaction parties, unless the Issuer h:
obligation to take such actions under the relevant Transaction Docun

Following an Event  Following the occurrence of an Event of Default, for so long as ther

of Default: anyNotes outstanding, Noteholders may, if they hold not less than 2t
the Principal Amount Outstanding of the Most Senior Class, or i
Extraordinary Resolution of the holders of the Most Senior Class is pe
direct the Note Trustee to give an Enfanant Notice to the Issuer that
Classes of the Notes then outstanding shall thereby immediately be
due and repayable at their respective Principal Amount Outstan
together with accrued (and unpaid) interest. The Note Trustee shall
boundto take any such action unless first indemnified and/or preful
and/or secured to its satisfaction.

Noteholder Meeting
provisions:

Quorum:

Notice period:

Initial meeting

No less than 21 clee
days and not more tha
42 clear days

A venue in the Unitec
Kingdom as notified tc
Noteholders.

Subject to more detaile
provisions of the Trus
Deed, the quorum at an
initial meeting convenec
to vote on:

Q) an Ordinary
Resolution shall
be one or more
persons preser
and holding or
representing in
aggregate  no
less than25 per
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Adjourned meeting

No less than 10 clee
days and not more tha
42 clear days

A venue in the Unitec
Kingdom as notified tc
Noteholders.

Subject to more detaile
provisions of the Trus
Deed, the quorum at an
meeting reconvened to
vote on:

Q) an Ordinary
Resolution shall
be one or more
persons preser
and holding or
representing in
aggregate  no
less than 10 pe



(2)

3)

cent. of the
Principal
Amount
Outstanding of
the relevant
Class or Classe
of Notes, then
outstanding;

an Extraordinary
Resolution
(other than a
Basic Terms
Modification)
shall be one ol
more  persons
present anc
holding or
representing in
the  aggregate
not less than 5(
per cent. of the

Principal
Amount
Outstanding of
the relevant

Class or Classe
of Notes then
outstanding; anc

a Basic Terms
Modification
shall be one ol
more  persons
present anc
holding or
representing in
the  aggregate
not less tharvs
per cent.of the
Principal
Amount
Outstanding of
such Class ol
Classes of Note!
then
outstanding.

)

®3)

cent. of the

Principal
Amount
Outstanding of
the relevant

Class or Classe
of Notes then
outstanding;

an Extraordinary

Resolution
(other than a
Basic Terms

Modification )
shall be one ol

more  persons
present anc
holding or

representing in
the  aggregate
not less than 2¢
per cent. of the

Principal
Amount
Outstanding of
the relevant

Class or Classe
of Notes then
outstanding; anc

a Basic Terms
Modification
shall be one ol
more  persons
present anc
holding or
representing in
the  aggregate
not less than 5(
per cent. of the
Principal
Amount
Outstanding of
such Class ol
Classes of Note:
then
outstanding.

For the purposes of calculating a period ofear
days' in relation to a meeting, no account shall
taken of the day on which notice of such meetini
given (or, in the case of an adjourned meeting,
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Matters requiring
Extraordinary
Resolution of the
Noteholders:

day on which the meeting to be adjourned is held
the day on which such meeting is held.

Required majority A clear majority of persons eligible to attend a

for

Ordinary vote at such meeting and voting at that meeting u

Resolution: a show othands or, if a poll is duly demanded, by

clear majority of the votes cast on such poll

Required majority Not less tha?5 per centof persons eligible to atten

for

Extraordinary and vote at such meeting and voting at such mec

Resolution: upon a show of hands or, if a poll is duly demanc

by a majority consisting of not less th@h per cent.
of the votes cast on such poll

Required majority In relation to an Extraordinary Resolution: not ¢

for

a Written than 75 per cent. in aggregate Principal Amo

Resolution: Outstanding of the relevant Class of Notes tl

outstanding.

In relation to an Ordinary Resolution: not less tha
clear majority in aggregate Principal Amou
Outstanding of the relevant Class of Notes

Required majority In relation to an Extraordinary Resoluti@iven by
for an Electronic or on behalf of the Noteholders of not less tfi&n
Consent: per centin aggregate Principal Amount Qutstandi

of the relevant Class of Notes

In relation to an OrdinariResolution: given by or ol
behalf of the Noteholders of not less than a cl
majority in aggregate Principal Amount Outstandi
of the relevant Class of Notes

The following mattersrequire an Extraordinary Resolution of t
Noteholders, as set out in the Trust Deed:

1
1

to sanction or to approve a Basic Terms Modification;

to sanction any compromise or arrangement proposed to be
between, among others, the Issuer or any other party to
Transaction Document;

to sanction any abrogation, modification, compromise
arrangement in respect of the rights of, among others, the
Trustee or any other party to any Transaction Document ag
any other or others of them or against any of their property wh
suchrights arise under the Trust Deed, any other Transa
Document or otherwise;

to approve the substitution of any person for the Issuer as prir
debtor under the Notes other than in accordance with

Condition 8.4 (Redemption of the Notes for Taxation or Otl
Reasong or Note Conditiori3.18(Issuer Substitution Conditidpn
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to approve any proposal by the Issuer, the Note Trustee c
Security Trustee for any modification, abrogation, variatior
compromise of any provisions of the Trust Deed, the M
Conditions or any Transaction Document or any arrangeme
respect othe obligations of the Issuer under or in respect of
Notes;

to assent to any modification of the Trust Deed or any ©
Transaction Document which is proposed by the Issuer or
other party to any Transaction Document or any Noteholder, «
than those modifications which are sanctioned by the Note Tn
without the consent or sanction of the Noteholders in accord
with the terms of the Trust Deed;

to approve the appointment of a substitute Servicer
circumstances where the Servicer has resigned and
appointment of the substitute Servicer in the opinion of
Security Trustee could have an adverse effect on the rating
Class A Notewr if it is not clear to the Security Trustee whetl
the rating for theClass A Noteswill be maintained as the ratin
before the termination of the Servicer;

(in relation to the Noteholders only) to direct the Note Truste
serve an Enforcement Notice;

to remove the Note Trustee and/or the Security Trustee;

to approve the appointment of a new Note Trustee and/or Se
Trustee;

to authorise the Note Trustee, the Security Trustee and/ol
Appointee to execute all documents and do all things necess
give effect to any Extraordinary Resolution;

to discharge or exonerate the Note Trustee, Security Trustee ¢
any Appointee from any liability in respect of any act or omiss
for which it may become responsible under the Trust Deed
Notes;

to appoint any persons as a committee to represent the intere
the Noteholders and to confer upon such committee any pc
which the Noteholders could themselves exercise by Extraord
Resolution;

to sanction any scheme or proposal for the exchange,

conversion or cancellation of the Notes for or partly or wholly
consideration of shares, stock, notes, bonds, debentures, dek
stock and/or other obligations and/or securities of the IssLaaTy
other company or partly or wholly in consideration of cash;

to waive any breach or authorise any proposed breach by the

or (if relevant) any other Transaction Party of its obligations ui
or in respect of the Trust Deed, the Notes or the other Transe
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Relationship between
Noteholders:

Relationship between
Noteholders and
other Secured
Creditors:

Relevant Person and
"outstanding” in
relation to Notes

Provision of
Information under
the UK
Securitisation
Framework and the
EU Securitisation
Regulation:

Documents or any act or omission which might otherv
constitute an Event of Default under the Notes; or

1 to give anyother authorisation or sanction which under the T
Deed or any other Transaction Document is required to be ¢
by Extraordinary Resolution.

In relation to each Class of Notes no Extraordinary Resolirtiatving a
Basic Terms Maodification that is passed by the holders of one Cla
Notes shall be effective unless it is sanctioned by an Extraord
Resolution of the holders ebch Classes of Not#sen outstanding.

Except in the case of a Basic Terms Modification, any resolution pas:
a meeting of the holders of the Most Senior Class duly convened an
(or by a separate Written Resolution or by a separate Electronic Col
shall also be binding upon the holders of all the other Classes of Not:

So long as any of the Notes are outstanding, neither the Security T
nor the Note Trustee shall have regard to the interests of the other S
Creditors.

So long as the Notes are outstanding, the Note Trustee (or, as releve
Security Trustee) will have regard to the interests of each Clas
Noteholders, but if in the Note Trustee's (or, as relevant, follov
enforcement the Security Trustee's) sgdanion there is a conflict betwee
the interests of any Classes of Notes, it will have regard solely t
interests of the holders of tli@ass A Notesand shall not have regard
the interests of the holders of such subordinated Classes of Notélse«
holders of such subordinated Classes of Notes shall have no claim ¢
the Note Trustee for so doing, subject to the rights in relation to E
Terms Modifications.

So long as any Notes are outstanding and there is a conflict betwe
interests of the Noteholders and/or the other Secured Creditors, the Si
Trustee will take into account the interests of the Noteholders only i
exercise of its discretion.

"Secured Obligations means any and atif the monies and liabilitie:
which the Issuer covenants and undertakes to pay or discharge unt
Issuer's covenant to pay as set out in the Deed of Charge.

See Note Conditioth (Genera).

For the purposes of Article 7(2) of Chapter 2 of the PRA Securitisi
Rules and SECN 6.3.1R(1), Atom Bank (as originator) has been desi¢
as the entity (theDesignatedReporting Entity ") and, as the Designate
Reporting Entity, it will fulfil the requirements of Article 7 of Chapter 2
the PRA Securitisation Rules and SECN 6 (tHgK" Disclosure

85



Requirements’) either itself orshall procure that such requirements
fulfilled on its behalf.

It should be noted that, subject to certain conditions, the Desig!
Reporting Entity has contractually agreed that it will act as if it is
designated entity for the purposes of Article 7(2) of the EU Securitis.
to provide (or to procure the prision of) certain information and repor
required pursuant to Article 7 of the EU Securitisation Regulatiatif
applicable)the EU Article 7 Technical Standarss if such requirement
were applicable to ind the Issugi(the 'EU Disclosure Requirenents'
and together with the UK Disclosure Requirements, tbBeésclosure
Requirements).

The Issuer and Atom Bank have contractually agreed to procur
provision of information to Noteholders and (upon request) pote
investors in accordance with the requirements of Article 7(1) of the
Securitisation Regulation and in a manner coeststith the requirement
of Article 7(2) of the EU Securitisation Regulation (subject always to
requirement of law).

From the Closing Date, the Designated Reporting Entity will, among «
things:

(a) procure that the Cash Manager prepares and delivers, and tht
Manager will prepare and deliver, (to the satisfaction of
Designated Reporting Entity) a quarterly investor repgert
Business Day after each Interest Payment Date Reporting
Date") in relation to the immediately preceding Collection Per
containing information required by:

(1) Article 7(1)(e) of Chapter 2 together with Chapter
(including its Annexes) and Chapter 6 (including
Annexes) of the PRA Securitisation Rules a®HCN
6.2.1R(5), SECN 11 (Annex 12) and SECN 1@ 'UK
Investor Report"); and

(i) Article 7(1)(e) of the EU Securitisation Regulation and
EU Article 7 Technical Standards for the purposes
Article 5(1)(e) of the EU Securitisation Regulation r
taking into account any relevant national measures,
such requirement was appli¢atio it (the 'EU Investor
Report" and together with the UK Investor Report, t
"Investor Reports);

(b) procure that the Servicer prepares and delivers, and the Se
will prepare and deliver, a quarterly report on each Reporting
in relation to the immediately preceding Collection Per
containing certain loan level information in relation to thefebo
as required by:

0] Article 7(1)(a) of Chapter 2 together with Chapter
(including its Annexes) and Chapter 6 (including
Annexes) of the PRA Securitisation Rules and SE
6.2.1R(1) and SECN 11 (including its Annexes) ¢
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(€)

(d)

(ii)

SECN 12 (including its Annexes) (th&JK Loan Level
Report", together with the UK Investor Report, theK
SR Reports); and

Article 7(1)(a) of the EU Securitisation Regulation and
EU Article 7 Technical Standards for the purposes
Article 5(1)(e) of the EU Securitisation Regulation r
taking into account any relevant national measures,
such requirement was applitabto it (the 'EU Loan
Level Report', together with the EU Investor RepoiEU
SR Reports); and

procure that the Servicer prepares and delivers, and the Se
will prepare and deliver, without delay any information require:
be reported pursuant to:

(i)

(ii)

Article 7(1)(f) or Article 7(1)(g) of Chapter 2 and i
accordance with Chapter 5 (including its Annexes)
Chapter 6 (including its Annexes) of the PF
Securitisation Rules and SECN 6.2.1R(6)
SECNG6.2.1R(7) (as applicable) and SECN 11 (incluc
its Annexes) and SECN 12 (including its Annexes) (
"UK Inside Information/Significant Event Report");
and

Article 7(1)(f) or Article 7(1)(g) of the EU Securitisatio
Regulation (for the purposes of Article 5(1)(e) of the |
Securitisation Regulation) not taking into account :
relevant national measures, as if such requirements

applicable to it and the Issuer(the 'EU Inside

Information/ Significant Event Report"),

publish (or procure the publication of):

(i)

(ii)

by means of SecRep Limitedlatps://www.secrep.co.uk
(the "UK Securitisation Repository):

(A) the UK SR Reportgsimultaneously with eacl
other)on the Reporting Date or shortly thereaf
(and no later than one month after the relev
Interest Payment Date)

(B) (if required) the UK Inside
Information/Significant Event Repoandthe EU
Inside Information®ignificant Event Repor
without delay;and

© any other relevant information as required unc
the UK Securitisation Framework; and

via the website of EuroABS Limited EuroABS") at
https://www.euroabs.com/IH.aspx?d=2595@he 'EU
Securitisation Reporting Websit¢) in a manner
consistent with the requirements set out in Article 7(2
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Bank of England
Reporting

the EU Securitisation Regulation (as if it were applice
to the Designated Reporting Entity and the Issuer):

(A) the EU SR Reportgsimultaneously with eacl
other)on the Reporting Date or shortly thereaf
(and no later than one month after the relev
Interest Payment Date)

(B) (if required) the EU Inside
InformationSignificant Event Reparand

(© other relevant information as required under
EU Securitisation Regulatior{as if it were
applicable to the Designated Reporting Entity ¢
the Issuey,

subject always to any requirement of law, and provided that: (i)
Designated Reporting Entity will not be in breach of such undertaki
the Designated Reporting Entity fails to so comply due to events, ac
or circumstances beyond the Designategddrting Entity's control; and (ii
the Designated Reporting Entity is only required to do so to the exter
the disclosure requirements under Article 7 of Chapter 2 of the
Securitisation Rules and SECN 6 remain in effect

To the extent that, following the Closing Datkgere is anychange,
amendment or update the EU Disclosure Requiremerdad/or there is
any divergence between the UK Disclosure Requirements and th
Disclosure Requirementé&tom Bank may at its sole discretion elect
to comply with such new EU Disclosure Requirements. In the event
Bank chooses not to comply with any EU Disclosure Requiremen
effect following any such amendmentgdatesdivergence®r changes.
Atom Bank shall, without daly, prepare and procure the publication ¢
UK Inside InformatiorBignificant Event Report via the UK Securitisati
Repository and an EWiside InformationBignificant Event Report via th
EU Securitisation Reporting Website notifying that Atom Banki the
Issuershall no longer comply with the EU Disclosure Requirements.

The information set out in the UK Securitisation Repository and the
Securitisation Reporting Website and the contents thereof do not forr
of this Prospectus.

The Seller (as originator) will procure that the Cash Manager prepare
publishes (on behalf of the Seller) a monthly reporBank of England
Investor Report") detailing, inter alia, certainaggregated loan data |
relation to the Portfolio in the form required by the Bank of Englanc
the purpose of the Bank of England's sterling monetary framewaork.

Each Bank of England Investor Report will, no later than the date fe
30 days after the end of the calendar month to which the relevant B¢
England Investor Report relates, be (i) published by the Cash Manag
the Cash Manager's website laitps://www.sf.citidirect.com and (ii)
uploaded by the Servicer to the website of EuroABS
https://www.euroabs.com
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Communication with
Noteholders:

Right of
Modification without
Noteholder Consent
etc.:

The Servicer will prepare a monthly loan level data reporB@nk of

England Loan Level Data Report and together with the Bank of Englat
Investor Report, theBank of England Monthly Reports') in relation to
the Portfolio in the form required by the Bank of England for the pur|
of the Bank of England's sterling monetary framework.

Each Bank of England Loan Level Data Report will, no later than the
falling 30 days after the end of the calendar month to which the rels
Bank of England Loan Level Data Report relates, be published b
Servicer on the UK Securitisation Reposjt

Any notice to be given by the Issuer or the Note Trustee to Notehc
shall be given in the following manner:

(a) While the Notes are represented by Global Notes, notice
Noteholders will be valid if submitted to Euroclear and
Clearstream, Luxembourg for communication by them
Noteholders. Any notice delivered to Euroclear anc
Clearstream, Luxembourg, afwresaid shall be deemed to ha
been given on the day of such delivery.

(b) So long as the relevant Notes are admitted to trading on, and
on theOfficial List of the LSEall notices to the Noteholders wi
be valid if published in a manner which complies with the n
and regulations athe LSE(which includes delivering a copy ¢
such notice tthe LSH and any such notice will be deemed to hi
been given on the date senthe LSE

(©) In respect of Notes in definitive form, notices to Noteholders
be sento them by first class post (or its equivalent) or (if pos
to an address outside the United Kingdom) by airmail at
respective addresses on the Register. Any such notice w
deemed to have been given on the fourth day after the de
posting.

The Note Trustee shall be at liberty to sanction some other method v
in its sole opinion, the use of such other method would be reaso
having regard to market practice then prevailing and to the requireme
the stock exchanges, competent tigtiauthorities and/or the quotatic
systems on or by which the Notes are then listed, quoted and/or trad
provided that notice of such other method is given to Noteholders in
manner as the Note Trustee shall require.

1 Pursuant to and in accordance with the provisions of I
Condition 13.9 (Additional Right of Modificatioyy the Note
Trustee shall be obliged, without any consent or sanction o
Noteholders or any other Secured Creditor to agree with the Is
and/or direct the Security Trustee to agree with the Issue
making any modification (other than in respetia Basic Terms
Modification) to the Note Conditions, the Trust Deed or any o
Transaction Document for the purposes of:
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complying with, or implementing or reflecting, any change in
criteria of one or more of the Rating Agencies which may
applicable from time to time;

complying with any changes in the requirements of the

Retention Requirements after the Closing Date, including

result of the adoption of additional regulatory technical stand
in relation to the UK Securitisatioframeworkor any other risk
retention legislation or regulations or official guidance in rela
thereto, provided that the Issuer certifies to the Note Trustee
the Security Trustee in writing that such modification is requ
solely for such purpose and haseh drafted solely tsuch effect;

enabling the Designated Reporting Entity, the Notes to cor
with the requirements of the UK SecuritisatiErameworkand the
EU Securitisation Regulation (with respect to the
Securitisation Regulation, as if it were applicable tant the
Issuej including relating to (i) (in the case of the UK Securitisat
Frameworl the treatment (if any) of the Notes as a sim|
transparent and standardised securitisation for the purpotes
2024 UK SR Sland (ii) any related regulatory technical stande
authorised under the UK SecuritisatiBrameworkand the EU
Securitisation Regulation (with respect to the EU Securitise
Regulation, as if it were applicable taaitd the Issugrincluding
but not limited to: (A) the appointment of a third party to as
with the Designated Reporting Entlsy reporting obligations
pursuant to the UKransparency Rulesr the EU Securitisatior
Regulation; and (B) a modification required in relation to a che
in the UK Securitisation Repository and/or the EU Seicatibn
Repating Websit¢, providedthatthe Issuer certifies to the No
Trustee and the Security Trustee in writing that such modifice
is required solely for such purpose and has been drafted sol
such effect;

complying with any changes in the requirements ofh@ U.S.
Risk Retention Rulesfter the Closing Date, or (ii) any other ri
retention legislation or regulations or official guidance in rela
thereto, provided that the Issuer certifies to the Note Trustee
the Security Trustee in writing that such maodification is requ
sdely for such purpose and has been drafted solely to such;e

enabling the Notes to be (or to remain) listedtza Official List
of the LSE provided that the Issuer certifies to the Note Trus
and the Security Trustee in writing that such modificatior
required solely for such purpose and has been drafted solely tc
effect;

enabling the Issuer or any of the other Transaction Partie
comply with FATCA (or any voluntary agreement entered i
with a taxing authority in relation thereto), provided that the Is:
or the relevant Transaction Party, as applicable, certifighei
Security Trustee and the Note Trustee in writing that <
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modification is required solely for such purpose and has |
drafted solely to such effect;

complying (or continuing to comply) with the applicat
requirements of the UK CRR Regulation, the EU CRR Regula
UK Solvency Il or EU Solvency Il after the Closing Da
including as a result of the adoption of regulatory techn
standards in relainh to the UK CRR Regulation, the EU CF
Regulation, UK Solvency Il or EU Solvency Il or regulations
official guidance in relation theretprovided that the Issuer (or
the Servicer on its behalf) certifies to the Note Trustee anc
Security Trustee inwriting that such modification is require
solely for such purpose and has been drafted solely to such €

complying (or continuing to comply) with any changes in eithe
both of the requirements of the EU CRA Regulation or the
CRA Regulation after the Closing Date, including as a result o
adoption of regulatory technical standards in relation toBHe
CRA Regulation or the UK CRA Regulation or regulations
official guidance in relation theretprovided that the Issuer (or
the Servicer on its behalf) certifies to the Note Trustee anc
Security Trustee in writing that such modification is reci
solely for such purpose and has been drafted solely to such €

making any changes necessary to allow the Issuer to

additional accounts held and maintained at a bank that ha
Account Bank Required Minimum Rating and is a "bank"
defined in section 991 of the Income Tax Act 2007, and to ¢
into additional account bank (or other similar agreemer
agreements and agreements ancillary thereto, such additiona
account agreements shall be designated as Trans:
Documents;

changing the reference rate in respect of the Notes -
Compounded Daily SONIA to an alternative reference
(including where such reference rate may remain linked to SC
but may be calculated in a different manner) (any such refer
rate, an Alternative Reference Raté&) and make such othe
amendments to any of the Transaction Documents as are nec
or advisable in the reasonable judgement of the Issuer to fac
such change or which are required as a consequence of ad
an Alternative Reference Rate (aReéference Rate
Modification"); or

changing the reference rate that then applies in respect of the
Agreement to an alternative reference rate as is necesse
advisable in the commercially reasonable judgement of the I
(or the Servicer on its behalf) and the Swap Provider sakelg
consequence of a Reference Rate Modification and solely fc
purpose of aligning the reference rate of the Swap Agreeme
the reference rate of the Notes following such Reference
Modification (a 'Swap Rate Modification").
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Swap Provider
Entrenched Rights:

In respect of any modification, amendment or supplement to any ¢
Transaction Documents the Note Conditions whichthe Swap Provide
(acting reasonably and in good faith) determines, would braaglSwap
Provider Entrenched Rights, the prior written consent of the Swap Prc
(such consent not to be unreasonably withheld or delayed) is also n
prior to such amendments being made.
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CREDIT STRUCTURE AND CASHFLOW

Please refer to the sections entiti€dedit Structureand Cashflowdor further detail in respect of the
credit structure and cash flow of the transaction.

Available Funds of the Prior to an Enforcement Notice being served on the Issuer, the

Issuer: Manager on behalf of the Issuer will apply Available Revenue Rec
and Available Redemption Receipts on each Interest Payment D
accordance with the REenforcement Revenue Prigribf Payments
and the Prd&nforcement Redemption Priority of Paymel
respectively, as set out below.

"Available Revenue Receiptsmeans, for each Interest Payment Dz
an amount credited to any of the Issuer Accounts equal to the agg
of (without double counting):

€)) all Revenue Receipts or, if in a Determination Period,
Calculated Revenue Receipts, in each case excluding
Reconciliation Amounts to be applied as Availal
Redemption Receipts on that Interest Payment Date, rec
by the Issuer (including amountrepresenting amoun
received in respect of any repurchases of Loans and
Related Security by the Seller pursuant to the Mortgage
Agreement attributable to Accrued Interest and Arrear:
Interest at the relevant repurchase date) during thedately
preceding Collection Period;

(b) the GeneralReserve Fund Drawings, but only to the ext
necessary (after the application of any Available Reve
Receiptsother than itemgb), (c), (j) and(k) of the definition
therein as applicable)) to pay the Senior Expenses Dgficit

© on each Interest Payment Date (prior to €lass A Note
Redemption Dajeall GeneraReserve FunBixcess Amounts

(d) on the Class A Note Redemption Daa# amounts standing t
the credit of the General Reserve Fund Ledger

(e) interest payable to the Issuer on the Issuer Accounts
received in the immediately precedi@gllection Period (othe
than any amount of interest or income received in respe
any Swap Collateral) and income from any Authori
Investments to be received on or prior to the Interest Pay
Date (other than any amount of income received in ptgye
the Swap Collateral);

() amounts received or to be received by the Issuer on or b
such Interest Payment Date under or in connection witr
Swap Agreement, including any early termination amc
received in connection with the Swap Agreement and whic
not required to fund Replacement Swap Premium payable
the Issuer, and any Swap Collateral Account Surplus whi
to be applied as Available Revenue Receipts in accord
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(9)

(h)

()

()

(k)

()

less

(m)

with the Swap Collateral Account Priority of Payments (ot
than any amounts which are not to be applied as Avail
Revenue Receipts in accordance with the Swap Colla
Account Priority of Payments, including for the avoidance
doubt, (i) Swap Coaflteral, (i) any Replacement Swk
Premium paid to the Issuer, and (iii) amounts in respec
Swap Tax Credits on such Interest Payment Date);

on each Interest Payment Date following a Determina
Period, any ReconciliatioAmountsdeemed to be Availabl
Revenue Receipts in accordance with Note Condid6(c)
(Determinations and Reconciliatin

in respect of any Interest Payment Date falling in
Determination Period, amounts credited to the Citi Transac
Account (including, for the avoidance of doubt, any amot
transferred from th&antandefransaction Account by or ¢
the request of the Servicer (acting on the instruction of
Issuer) with such request given directly to tBantander
Account Banl, on the previous Interest Payment Date
accordance withtem (m) of the PreEnforcement Revenu
Priority of Payments;

other net income of the Issuer received during the immedii
preceding Collection Period, excluding any Redemp
Receipts;

the Principal Addition Amounts to be applied as Availa
Revenue Receipts (after the application of any Availe
Revenue Receiptsther than itenfk) belowy)

any amounts to be applied as Available Revenue Rec
pursuant to item(d) of the PreEnforcement Redemptio
Priority of Payments

in respect ofan Option Date amounts to be applied ¢
Available Revenue Receipts to effect a redemption in ful
the Notes pursuant to the relevant Condition

amounts applied from time to time during the immediai
preceding Collection Period in making payment of cer
monies which properly belong to third parties (including
Seller) such as (but not limited to):

(1) payments of certain insurance premiums in respe:
the Insurance Policy (to the extent referable to
Loans);

(i) amounts under a Direct Debit which are repaid to

bank making the payment if such bank is unable
recoup or recall such amount itself from its custom
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(n)

(0)

(p)

account or is required to refund an amount previol
debited; and

(iii) any amount received from a Borrower for the expr
purpose of payment being made to a third party for
provision of a service to that Borrower,

(items within () being collectively referred to herein
"Third Party Amounts");

any amount payable by the Issuer and/or the Seller (as
title holder) @) to a Borrower under the terms of the Mortge
Conditions or by operation of law including (witho
limitation) amounts overpaid by a Borrower or proceeds
enforcement which exceed the amounts outstanding in re
of the Loan (but subject to any right to refuse or withh
payment of such amount any right of set off that has arise
by reason of such Borrower's breach of the terms of
relevant Loan Files) oB) to any other person in respect o
payment relating to a Loan which has not been accepted
Seller (as legal title holder) or éhServicer(a "Borrower
Repayment Amount') of a revenue nature, to be paid into
Collection Accournt

any tax paymentand anyamount due in respect of VAT at tt
rate applicable from time to tingaid or payable by the Issu
during the immediately preceding Collection Period to
extent not funded from amounts standing to the credit of
Issuer Profit Ledgeand

(taking into account any amount paid by way of Third P:
Amounts) amounts to remedy any overdraft in relation to
Collection Accountor to pay any amounts due to tl
Collection Account Banlduring the immediately precedin
Collection Period

(items within(o) and(p) being collectively referred to herein'aghird
Party Expenses").

"Direct Debit" means a written instruction of a Borrower authoris
its bank to honour a request of the Seller to debit a sum of mon:
specified dates from the account of the Borrower for deposit int
account of the Seller.

"Available Redemption Receipt$ means for any Interest Payme
Date an amount credited to any of the Issuer Accounts equal t
aggregate of (without double counting):

(@)

all Redemption Receipts or, if in a Determination Period,
Calculated Redemption Receipts, in each case excludir
amount equal to any Reconciliation Amounts to be applie
Available Revenue Receipts on that Interest Payment

(including amountgepresenting amounts received in resg
of any repurchases of Loans and their Related Security
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(b)

(€)

(d)

(e)

less

(f)

were repurchased by the Seller pursuant to the Mortgage
Agreement (but for the avoidance of doubt, excluding amo
attributable to Accrued Interest and Arrears of Interest the
as at the relevant repurchase date)) received by the |
during tre immediately preceding Collection Period;

the amounts (if any) calculated on the Calculation C
preceding that Interest Payment Date pursuant to the
Enforcement Revenue Priority of Payments, to be the am
by which the debit balance of the Principal Deficiency Led
is to be reduced on that Interest Payment Date;

any amounts deemed to be Available Redemption Receif
accordance with itenfj) of the PreEnforcement Revenu
Priority of Payments;

in respect ofan Option Dateamounts received to be appli
as Available RdemptionReceipts to effect a redemption
full of the Notes pursuant to the relevant Conditiamd

on each Interest Payment Date following a Determina
Period, any Reconciliation Amounts deemed to be Avail:
Redemption Receipts in accordance with Note Condi
6.10(c)(Determinations and Reconciliatign

any Borrower Repayment Amouwf a principalnature, to be
paid into the Collection Account

"Step-Up Date' means the Interest Payment Date falling@ptember

2029

"Final Redemption Daté means the earlier of:

(@)

(b)

the Interest Payment Date on which the Class B Notes
redeemed in full including, as a resultaofedemption of the
Notes in full pursuant to:

(1) Note Condition8.2 (Mandatory Redemption prior t
the service of an Enforcement Notice and prior to
exercise ofin Optionor occurrence of a Redemptic
Eveny;

(i) Note Conditior8.3 (Redemption of the Notes in Full
or

(iii) Note Condition8.4 (Redemption of the Notes fi
Taxation or Other Reasopsnd

the Final Maturity Date.

Below is a summary of the relevant payment priorities. Full detai
the payment priorities are set out in the section entitGathflows.

96



Summary of Priorities of
Payments:

PreEnforcement Revenue

Priority of Payments:

PreEnforcement Redemption PostEnforcement Priority of

(@)

(b)

(c)

Priority of Payments:

Amounts due to the Not (a)
Trustee and the Securil
Trustee and an)
Appointee thereol
including charges
liabilities, fees, costs an (b)
expenses;

Amounts due to the

Agent Bank, the
Registrar, the Payin
Agents, the  Casl

Manager, the Servicel
the Corporate Service ()
Provider, the Custodiar
the Citi Account Bank,
the SantanderAccount
Bank and the Standb
Servicer Facilitator, in
each case including a
fees and costs;
(d)

Any Transfer Costs
which the Servicer ha
failed to pay pursuant ti
the Servicing
Agreementand (o the
extent not yet covered b
way of Third Party
Amounts, Borrower
Repayment Charges ¢
Third Party Expensgs
any amounts due an
payable by the Issuer t
third parties (not being
Secured Creditors) an
incurred without breact
by the Issuer of the
Transaction Document
to which it is a party (anc
for which payment ha
not been provided fo
elsewhere),  providet
that the relevant third
parties have provide
the Issuer with a valid

Principal Addition
Amounts to be appliec
to meet any Revenu
Deficit;

Pro rata and pari

passuto the principal
amounts due an
payable on the Class .
Notes until the Class /
Notes have beel
redeemed fully;

Pro rata and pari

passuto the principal
amounts due an
payable on the Class
Notes until the Class E
Notes have beel
redeemed fully;

All remaining excess
amounts to be applie
as Available Revenu
Receipts
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Payments:

(@)

(b)

(€)

(d)

Amounts due in
respect of the
Receiver, the Note
Trustee and the
Security Trustee ani
any Appointee thereo
including charges
liabilities, fees, costs
and expenses;

Amounts due in
respect of the fees ar
costs of the Agen
Bank, the Registrar
the Paying Agents, th
Cash Manager, thi

Servicer, the
Corporate  Service!
Provider, the
Custodian, the Citi
Account Bank, the
Santander Account

Bankand the Standb
Servicer Facilitator, in
each case including a
fees and costs;

Any Transfer Costs
which the Servicer ha
failed to pay pursuan
to the  Servicing
Agreement;

Amounts due to the
Swap Provider
(including any
termination payment:
to the extent no
satisfied by any
applicable

Replacement  Swa
Premium and/or an
amounts available t
be applied in
accordance with the
Swap Collateral



(d)
(e)

(f)

9

(h)

(i)

invoice for such
amounts

Issuer Profit Amount;

Amounts due to the
Swap Provider
(including any
termination payments t
the extent not satisfie
by any applicable
Replacement Swa|
Premium and/or an
amounts available to b
applied in accordanc
with the Swap Collatera
Account  Priority  of
Payments) bui
excluding, if applicable.
any related Sway
Subordinated Amount:
payable under itendl)
below,

pro rata andpari passu
to all interestdue and
payable on the Class .
Notes;

to credit the Class #
Principal  Deficiency
SublLedger in an
amount sufficient to
eliminate any debi
thereon (such amount
to be applied in
repayment of principa
as Available
Redemption Receipts);

Amounts to be creditel
to the GeneralReserve
Fund Ledger up to the
General Reserve Func
Target Level;

to credit the Class E
Principal Deficiency
SublLedger in an
amount sufficient to
eliminate any debi
thereon (such amount
to be applied in
repayment of principa
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(e)

(f)

@

(h)

(i)

Account Priority of
Payments) bui
excluding, if
applicable, any relate:
Swap  Subordinates
Amounts payable
under item(h) below

Pro rata and pari
passuto all amounts
due and payable on tF
Class A Notes;

Pro rata and pari
passuto all amounts
due and payable on tF
Class B Notes
(including any
Deferred Interest an
Additional Interest
due and payabl
thereon);

any Swap
Subordinated
Amounts (to the
extent not satisfied b
any amounts availabl
to be applied in
accordance with the
Swap
CollateralAccount
Priority of Payments)
due to the Swaj
Provider;

all amount due anc
payable on the
Subordinated Loar

under the
Subordinated Loar
Agreement

any amounts duand
(to the extent not ye
covered by way of
Third Party Amounts,
Borrower Repaymen
Charges or Thirc
Party Expensesphny
amounts due an
payable by the Issue
to third parties (nol
being Securec



()

(k)

()

(m)

as Available
Redemption Receipts);

on the Interest Paymet
Date immediately afte
the Stepup Date and or
each Interest Paymel
Date thereafter, ani
provided that the Clas
A Notes have not, on @
before such Interes
Payment Date, bee
redeemed in full, all
remaining exces!
amounts to bepplied as
Available Redemptior
Receipts in accordanc
with the Pre
Enforcement

Redemption Priority of
Payments on suc
Interest Payment Date;

pro rata andpari passu
to all interest (including
any Deferred Interes
and Additional Interes
due and payable on tfF
Class B Notes

to pay in accordanc
with the terms of the
Swap Agreement to th
Swap Provider any
Swap Subordinatet
Amounts (to the exten
not satisfied by any
amounts available to b
applied in accordanc
with the Swap Collatera
Account  Priority  of
Payments) due to th
Swap Provider;

on any Interest Paymer
Date falling within a
Determination  Period
all remaining amounts t
be credited to the Cit
Transaction Account, o
if advised by the
Servicer (acting on thi
instruction of the Issuer
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@)

(k)

Creditors) and
incurred without
breach by the Issuer ¢
the Transactior
Documents to which i
is a party (and for
which payment ha:s
not been provided fo
elsewhere), providel
that the relevant thirc
parties have providei
the Issuer with a valic
invoice  for such
amounts

Issuer Profit Amount
and

Deferred
Consideration due an
payable under the
Mortgage Sale
Agreement to the
Seller.



to the  Santander
Transaction Account, t
be applied on the ne»
Interest Payment Date ¢
Available Revenue
Receipts;

(n) to pay interest amount
due and payable on tfF
Subordinated Loar
under the Subordinate
Loan Agreement

(o) to pay principal amount
due and payable on tfF
Subordinated Loar
under the Subordinate
Loan Agreementand

(p) to Deferred
Consideration due an
payable under the
Mortgage Sale
Agreement to the Sellel

General Credit Structure The credit structure of the transaction includes the follow
elements:
Principal Deficiency Ledger: 1 A Principal Deficiency Ledger will be established

record as a debit any Losses on the Portfolio

Principal Addition Amounts, and record as a cre
Available Revenue Receipts applied as Availa
Redemption Receipts pursuant to the-Bnéorcement
Revenue Priority of Payments (if any) (but excluding &
amounts deemed to be Available Redemption Rect
in accordance with iten{j) of the PreEnforcement
Revenue Priority of Payments).

1 The Principal Deficiency Ledger will comprise tl
following sulrledgers: the Class A Principal Deficien
SubLedger (relating to the Class A Notes)dthe Class
B Principal Deficiency Suhedger (relating to the Clas
B Notes).

1 Any Losses on the Portfolio and/or any Princi
Addition Amounts will be recorded as a debit (on 1
date that the Cash Manager is informed of such Lo
by the Servicer or such Principal Addition Amounts .
determined by the Cash Manager (as appli¢able

- first, up to the PDL Maximum Amount i

respect of the Class B Notes, as debits on
Class B Principal Deficiency Stlbedger; and
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General Reserve Fund

- second up to the PDL Maximum Amount il
respect of the Class A Notes, as debits on
Class A Principal Deficiency Stlbedger.

On each Interest Payment Date, the Issuer shall ¢
any Available Revenue Receiptavailable for such
purpose in accordance with the feforcement
Revenue Priority of Payments to extinguish or red
any debit balance on the Principal Deficiency Led
Amounts allocated to the Principal Deficiency Ledq
shall beappliedin accordance with the REenforcement
Revenue Priority of Payments as follows:

- first, towards satisfaction of the amour
necessary to reduce to zero the debit balanc
the Class A Principal Deficiency Suiedger;
and

- secondin or towards satisfaction of the amout
necessary to reduce to zero the debit balanc
the Class B Principal Deficiency Stedger.

Investors should note that realised Losses in any pe
will be calculated after applying any recoveri
following enforcement of a Loan firstly to outstandil
fees and interest amounts due and payable on the rel
Loan.

See the sectiofCreditStructurei Principal Deficiency Ledgér

below.

)l

A GeneralReserve Fund Ledger, funded initially fro
the Subordinated Loanp tothe GeneralReserve Func
Target Level on the Closing Date

Oneach Interest Payment Date until (and including)
earliest of theClass A Note Redemption Date the
service of an Enforcement Notict the extent thert
would be a Senior Expers®eficit on such Interes
Payment Datethe Cash Manager will apply (on beh:
of the Issueran amount equal to the General Rese
Fund Drawings following the application défvailable
Revenue Receipt@s applicablepursuant to the Pre
Enforcement Revenue Priority of Payments on s
Interest Payment Date to cure suchnidr Expenses
Deficit. After the Closing Date, the General Rese
Fund will be replenished up the GeneraReserve Func
Target Level(to the extent that funds are available
such purpose pursuant to item(h) of the Pre
Enforcement Revenue Priority of Payments.

On theInterest Payment Daten which theClass A
Notes are redeemed in fdll amounts recorded to tk
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Principal Addition Amounts

Interest on Issuer Accounts

Swap arrangement:

Bank Accounts and related
Cash Management:

credit of the General Reserve Fund Ledger will b
applied as Available Revenue Receipts in accord:
with the PreEnforcement Revenue Priority of Paymer

i Following the service of an Enforcement Notioa an
Option Dateor the Redemption Date (whichever
earlier) monies standing to the credit of teneral
Reserve Fund Ledger will be applied in accordance
the PostEnforcement Priority of Payments

bl Pursuant to itena) of the PreEnforcement Redemptio
Priority of Payments, to the extent that, after applica
of the Available Revenue Receiftsther than itenik)
of the definition thereinin accordance with the Pre
Enforcement Revenue Priority of Paymettisre is a
Revenue Deficjt the Issuer shall apply an amount
Available Redemption Receipts as Principal Additi
Amounts to meetsuch Revenue Deficit, against th
relevant items in the Psenforcement Revenue Priorit
of Payments in such order of priority as such ite
appear in the PrEnforcement Revenue Priority ¢
Payments. Any Available Redemption Receipts app
as Principal Addion Amounts will be recorded as
debit to the Rncipal Deficiency Ledger;

1 The availability of interest provided by the releve
Issuer Account Bank in respect of monies held in
relevant Issuer Account and income from any Authori
Investments (other than any amount of interest an
income received in respect of the Swagll&eral) (see
the sectior Cashflows for further details); and

1 Availability of the interestrate swap provided by th
Swap Provider to hedge against the possible varii
between the rates of interest payable on the Fixed
Loans in the Portfolio and a rate of interest calculate:
reference to Compounded Daily SONIA (see the sec
"Credit Structurei Interest Rate Risk for the Notder
further details).

On the Closing Date the Issuer will enter into (a) the Citi B
Account Agreement with, among others, the Citi Account B
in respect of the opening and maintenance of (i) the

Transaction Account, and (ii) the Swap Collateral Cash Accc
(b) the SantandeBank Account Agreement in respect of t
opening and maintenance of tBantandefransaction Accoun
and (c) the Securities Custody Agreement with, amongst ot
the Custodian in respect of the opening and maintenance (
Securities Custodgiccount (the Citi Bank Account Agreemer
the SantanderBank Account Agreement and the Securit
Custody Agreement together being th&ahk Account

Agreements and each aBank Account Agreement).
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On or prior to the Closing Date, the Issuer will (a) pursuant tc
Citi Bank Account Agreement entered into with the Citi Acco
Bank (i) open a deposit account with the Citi Account Banl
which Available Revenue Receipts and Available Redemg
Recépts will be credited and which will, among other thing
hold amounts recorded to the credit of the General Reserve
Ledger (the Citi Transaction Account’) and (ii) open a swaf
collateral cash account, denominated in Sterling (Beap
Collateral Cash Account), (b) pursuant to th8antandeBank
Account Agreement, open a deposit account withSthietander
Account Bankwhich may, among other things, hold amou
recorded to the credit of the General Reserve Fund Ledg
requested by the Servicer) and hold any Available Reve
Receipts and any Available Redemption Receipts transfe
from the Citi Transaction Accotifthe 'SantanderTransaction

Account’, together with the Citi Transaction Account, t
"Transaction Accounts' and each aTransaction Account’)

and (c) pursuant to the Securities Custody Agreement of
securities custody account (thegcurities Custody Accourt).

The Issuer may from time to time open additional or replacer
accounts (such accounts, together with each Transa
Account, each Swap Collateral Cash Account and the Secu
Custody Account, thelSsuer Accounts) without Noteholder
consent, pursuant to the relevant Bank Account Agreemer
defined below) and the other Transaction Documents.

On or before each Interest Payment Date, the balance in re
to the relevant Collection Period, if any, standing to the cred
the SantanderTransaction Account will be swept from tt
Santander Transaction Account into the Citi Transacti
Account. On each Interest Payment Date, the balance of th:
Transaction Account, after such sweep from Sentander
Transaction Account will be applied by the Cash Manager («
relevant, the Security Trustee or any Receiver appointed b
Security Trusteein connection with the enforcement of tl
Security) as Available Revenue Receipts/Available Redemj
Receipts (as relevant) in accordance with the relevant Priori
Payments.

On or before each Interest Payment Date, the balance in re
to the General Reserve Fund, if any, standing to the credit ¢
SantanderTransaction Account will be swept into the C
Transaction Account for application by the Cash Manager («
relevant, the Security Trustee or any Receiver appointed b
Security Trustee in connection with the enforcement of
Security) as Availale Revenue Receipts (as relevant)
accordance with the relevant Priority of Payments.

On any Business Day, the Servicer (on behalf of the Issuer)
instruct the Cash Manager to transfer money standing tc
credit of the Citi Transaction Account to th8antander
Transaction Account, and the Servicer (on behalf of the Iss
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Swap Agreement:

may transfer money standing to the credit of Bantander
Transaction Account to the Citi Transaction Account.

Payments received by the Issuer under the Loans will be st
to fixed rates of interest for an initial period of time. The inte
amounts payable by the Issuer in respect ofClass A Notes
and Class B Noteswill be calculated by reference i
Compounded Daily SONIA. To hedge against the potel
variance between the fixed rates of interest received on the L
in the Portfolio and the rate of interest payable on the rele
Classes of the Notes, the Issueill enter into the Swar
Transaction wh the Swap Provider under the Swap Agreem
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Transaction
Party

TRIGGERS TABLES

Required Ratings/Triggers

Possible effects of Trigger being
breached include the following:

Relevant Issuer
Account Bank:

(@) DBRS. the higher of (A) if a
long-term critical obligations
rating ("'COR") is currently
maintained in respect of th

Issuer Account Bank, a ratin

If the relevant Issuer Account Bar
fails to maintain any Account Ban
Required Minimum Rating, then th
Issuer (with the assistance of tl
relevant Issuer Account Bank) sha

one notch below the Issu¢ within 60 calendar days of suc

Account Bank's COR, being
rating of "A" from DBRS, and
(B) a longterm senior
unsecured debt rating ¢
deposit rating of "A" from
DBRS or (C) if none ofA) or
(B) above are currenth
maintained in respect of th
Issuer Account Bank, a DBR
Equivalent Rating at leas
equal to "A";

Fitch: a shoriterm default
rating of at least F1 by Fitc
or a longterm default rating
(or deposit rating, if assignec
of at least A by Fitch;

(b)

or such other lower rating which
consistent with the then current ratil
methodology of the Rating Agencie
in respect of the then current ratings
the Class A Notes(the "Account
Bank Required Minimum Rating ").
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downgrade:
(@) close the relevant Issue
Accounts with the relevan
Issuer Account Bank and us
all reasonable endeavours
open replacement accour
with a financial institution (i)
having the Account Banl
Required Minimum Ratinc
and (ii) which is a bank a
defined insection 991 of the
Income Tax Act 2007; or

use all reasonable endeavol
to obtain a guarantee of tt
obligations of the relevan
Issuer Account Bank unde
the relevant Bank Accour
Agreement from a financia
institution which has the
Account Bank Requirec
Minimum Rating,

(b)

in each case as prescribed in i
relevant Bank Account Agreemer
and transfer amounts standing to 1
credit of relevant Issuer Account(:
and all Ledgers on the relevant Isst
Account(s) to the replacement Isst
Account(s).

If at any time the Citi Account Ban
fails to maintain the required Accoul
Bank Required Minimum Rating (c
its appointment is terminated i
accordance with the terms of the C
Bank Account Agreement), th
balance standing to the credit of t
Citi Transaction Account and th
Swap Collateral Cash Account she
unless the Servicer (on behalf of t



Collection (@)
Account Bank
(except at any

time when Atom
Bank is acting as
Collection

Account Bank,

in which case

the Required

DBRS a long termcritical
obligations rating of at leas
"BBB (low)" by DBRS or
(either by way of a public
rating or, in its absence, b
way of a private rating
supplied by DBRS), provide:
that if the Collection Accoun
Bank is not rated by DBRS,
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Issuer) instructs the Cash Manag
otherwise, be transferred to tt
Santandellransaction Account and/c
another account held at tiantander
Account Bank(provided that at sucl
time the SantanderAccount Bank
maintains the required Account Bai
Required Minimum Rating). If at an
time theSantandeAccount BanKails
to maintain the required Account Bat
Required Minimum Rating (or it
appointment is  terminated i
accordance with the terms of tt
SantandeBank Account Agreement)
the balance standing tioe credit of the
SantandefTransaction Account shal
unless the Servicer (on behalf of t
Issuer) determines otherwise,
transferred to the Citi Transactic
Account and/or another account he
at the Citi Account Bank (provide
that at such time the Citi Account Bat
maintainsthe required Account Ban
Required Minimum Rating).

If at any time the Citi Account Ban
and theSantandeAccount Bankfail

to maintain the required Account Bai
Required Minimum Rating (or if thei
respective appointments a
terminated in accordance with tt
terms of the Citi Bank Accoun
Agreement or theSantanderBank
Account Agreement, as relevant), t
balance standing to the credit of t
Citi Transaction Account, th
SantandefTransaction Account sha
following instructions of the Service
(acting on behalf of the Issuer)
transferred to an accotlaccounts
held at a bank or banks which has/he
the required Account Bank Require
Minimum Rating.

If the Collection Account Bank fails t
maintain any Collection Account Bar
Rating, then the Servicer shall ass
the legal title holder to:

(a) open a replacement collectic
account in the name of th
legal title holder with a
financial institution (i) having



Ratings/Triggers
will not apply)

Swap Provider:

DBRS Equivalent Rating a
least equal to "BBB (low)" by
DBRS;

Fitch: A shortterm issuer
default rating of F2 by Fitct
and a longterm issuer defaul
rating of BBB+ by Fitch;

(b)

(the 'Collection Account Bank

Rating").

For so long as th€lass A Notesre
rated by DBRSthere is afailure by
each DBRS Relevant Entity t
maintain aLong-Term DBRS Rating
at least as high d%A" and provided
that the highestated Notes rated by
DBRS have a rating ofat least
AA(low) (the "Initial DBRS Rating

Event").
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a rating of at least thi
Collection Account Bank
Rating, (ii) approved in
writing by the Issuer and th
Security Trustee and (iii
which is a bank as defined i
Section 991 of the Income Te
Act 2007; or

obtain an unconditional an
unlimited guarantee of th
obligations of the Collectior
Account Bank from a
financial institution having the
Collection Account Bank
Rating,

(b)

in each case as prescribed and wit
the time limits as set out in th
Servicing Agreement (such tim
period to be not less than 35 calen:
days) and transfer all Direct Dek
mandates to such replaceme
collection account and procure that
Monthly Instalments made by
Borrower under a paymer
arrangement other than the Dire
Debiting Scheme are made to su
replacement collection account fro
the date on which the replaceme
collection account is opened.

The Swap Provider shall, at its ov
cost and expense, within 30 Busine
Days of the occurrence of such Initi
DBRS Rating Event, either: (a) po
collateral; (b) transfer all of its right
and obligations under the Swe
Agreement to an appropriately rdt
replacement third party (or
replacement third party with a
appropriately rated guarantor); (
procure aDBRS Eligible Guarantet
from an appropriately rated third part
or (d) take such other actions (whi
may, for the avoidance of douk
include t&ing no action) as a result
which the highest rated class ©lass
A Noteswill be rated by DBRS at thu
same level as immediately prior -
such Initial DBRS Rating Event.



For so long as th€lass A Notesare
rated by DBRSthere is afailure by
each DBRS Relevant Entity t
maintain a Longlerm DBRS Rating
at least as high as'BBB" (the
"Subsequent DBRS Rating Everij.

"Long-Term DBRS Rating" means,
at any time, with respect to an entity
(@) its  Critical
Rating; or

Obligations

(b) if no Critical Obligations
Rating has beeassigned by
DBRS, the higher of (I) the
issuer rating assigned k
DBRS to such entity or (Il
the rating assigned by DBR
to such ent i
senior unsecured del
obligations; or

(© if no such rating has bee
assigned by DBRS, th
corresponding DBR¢
Equivalent Rating

For so long as the Class A Notes
rated by DBRS, there is a failure |
each DBRS Relevant Entity t
maintain a Longlerm DBRS Rating
at least as high as "BBB" (th
"Subsequent DBRS Rating Everij.

"Critical Obligations Rating" means
the rating assigned to a relevant eni
by DBRS to address the risk of defa
of particular obligations and/c
exposures of certain banks that hav
higher probability of being exclude
from baikin and remaining in ¢
continuing bank in the everdf the
resolution of a troubled bank the
other seniounsecured obligations.

"DBRS Relevant Entity' means the
Swap Provideor (or, if any, the Sway
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The Swap Provider shall, at its ow
cost and expense, within 30 Busine
Days of the occurrence of suc
Subsequent DBRS Rating Event: (
post collateral; and (b) us
commercially reasonable efforts -
either (i) transfer all of its rights an
obligationsunder the Swap Agreeme!
to an appropriately rated replaceme
third party (or a replacement thir
party with an appropriately rate
guarantor); (i) procure aDBRS
Eligible  Guarantee from an
appropriately rated third party; or (iii
take such other actign(which may,
for the avoidance of doubt, incluc
taking no action) as a result of whic
the highest rated class of tk#ass A
Noteswill be rated by DBRS at th
same level as immediately prior -
such Subsequent DBRS Rating Eve

The Issuer may terminate the Sw
Transaction under the  Swe
Agreement if the Swap Provider fai
to provide collateral in respect of tt
Swap Agreement in the relevant tin
period. The Issuer may also termine
the Swap Agreement if the Swe
Provider fais to take the relevar
actions in paragraphb)(i) to (iii)
abovein the relevant time period.



Provider's ceobligor or unlimited anc
unconditionalguarantoy in each case
pursuant to a DBRS Eligibl
Guaranteg

"DBRS Eligible Guarante€' means a
guarantee that satisfies tl
requirements (if any) specified in tt
publication entitled "Legal and
Derivative Criteria for Europeal
Structured Finance Transaction
published by DBRS on 19 Novemb
2024, (and any subsequent publicat
amending, integrating or replacing tl
same from time to time).

"DBRS Equivalent Rating' means
with respect to the lonterm senior
debt ratings, (i) if a Fitch public rating
a Moody's public rating and an S&
public rating are all available, (a) t
remaining rating (upon conversion (
the basis of the DBRS Equivale
Chart) once the higheand the lowes'
rating have been excluded or (b) in t
case of two or more same ratings, ¢
of such ratings (upon conversion
the basis of the DBRS Equivale
Chart); (ii) if the DBRS Equivalen
Rating cannot be determined unc
paragraph (i) above, but public ratin
by any two of Fitch, Moody's and S&
are available, the lower ratin
available (upon conversion on ti
basis of the DBRS Equivalent Char
and (iii) if the DBRS Equivalen
Rating cannot be determined unc
paragrph (i) or paragraph (ii) above
and therefore only a public rating I
one of Fitch, Moody's and S&P |
available, such rating will be th
DBRS Equivalent Rating (upo
conversion on the basis of the DBF
Equivalent Chart).

Fitch rating requirements

For so long as th€lass A Notesare
rated by Fitch, if the Swap Provider
any credit support provider of th
Swap Provider ceases to have -
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On the occurrence of a Fitch Level
Rating Event, the Swap Provider,

the affected credit support provider,
applicable, will (a) within 14 calende
days of the occurrence of such Fit
Level 1 Rating Event and at its ow



Fitch Collateral Trigger Rating (th
"Fitch Level 1 Rating Event').

"Fitch Collateral Trigger Rating"
means the Fitch Minimun
Counterparty Rating (as set out in t
table below) corresponding to tt
Most Senior Class, as specified in t
table below under the colum
"Without collateral”.

For so long as th€lass A Notesre
rated by Fitch, if the Swap Provider
any credit support provider of th
Swap Provider ceases to have -
Fitch Transfer Trigger Rating (e
defined in the Swap Agreement) (tl
"Fitch Level 2 Rating Event)".

"Fitch Transfer Trigger Rating"
means  the Fitch Minimun
Counterparty Rating (as set out in t
table below) corresponding to tt
Most Senior Class, as specified in t
table below under the column "Wit
collateral i flip clause" or "With
collateral i no flip clause" (as
applicable).
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cost, provide collateral, and may (
within 60 calendar days of th
occurrence of such Fitch Level

Rating Event and at its cost either:
transfer its rights and obligations und
the Swap Agreement to &
appropriately rated replacement thi
party (o a replacement third part
with an eligible and appropriatel
rated guarantor), (ii) procure a -c
obligation or guarantee from &
appropriately rated third party or (iii
take such other actions (which me
for the avoidance of doubt, incluc
taking no ation) as a result of whict
the highest rated Class of tlidass A
Noteswill be rated by Fitch at the san
level as immediately prior to th
occurence of such Fitch Level

Rating Event.

A failure by the Swap Provider to tak
such steps will, in certail
circumstances, allow the Issuer
terminate the Swap Agreement.

On the occurrence of a Fitch Level
Rating Event, the Swap Provider,

the affected credit support provider,
applicable, will (a) within 14 calende
days of the occurrence of such Fit
Level 2 Rating Event and at its ow
cost provide collateral; an@) within

60 calendar days of the occurrence
such Fitch Level 2 Rating Event and
its own cost either: (i) transfer all of it
rights and obligations under the Sw
Agreement to an appropriately rat

replacement third party (or
replacement third gty with an
eligible and appropriately rate

guarantor), (ii) procure a eabligation
or guarantee from an appropriate
rated third party or (iii) take such othi
actions (which may, for the avoidan:
of doubt, include taking no action) as
result of whch the highest rated Clas
of the Class A Notewill be rated by
Fitch at the same level as immediatt
prior to the occuence of such Fitct
Level 2 Rating Event.



Securities
Custody
Account

A failure by the Swap Provider to tal
such steps will, in certain
circumstances, allow the Issuer

terminate the Swap Agreement.

Pursuant to the terms of a global custodial services agreement entered int
about the Closing Date between the Issuer, the Custodian and the S
Trustee (the Securities Custody Agreement), the Issuer will maintain witt
the Custodian the Securities Custody Account which will be operate
accordance with the Securities Custody Agreement, the Cash Manag
Agreement and the Deed of Charge. If the Swap Provider is required t
collateral in the form of securities under the terms of the Swap Agreement
the Securities Custody Account will be used to hold collateral posted in the
of securities (if any).
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Fitch Minimum Counterparty Rating

Current Fitch rating With collateral 7 flip  With collateral i

of the Most Senior Without collateral clause no flip clauser
Class
AAAsT AorFl1 BBB- or F3 BBB+ or F2
AA+sf, AAsf, AA-sf A-or F1 BBB- or F3 BBB+ or F2
A+sf, Asf, A-sf BBB or F2 BB+ BBB or F2
BBB+sf, BBBsf, BBB BBB- or F3 BB- BBB- or F3
sf

Current Fitch rating ol B+ BB-
BB+sf, BBsf, BBsf highest rated Class ¢

Notes
B+sf or below or Fitch Current Fitch rating ol B- B-

relevant notes are nc highest rated Class ¢
rated by Fitch Notes

* |f the Swap Provider is not incorporated in the same jurisdiction as the Issuer and, follo
request from Fitch, has not provided Fitch with a legal opinion, in a form acceptable to
confirming the enforceability of the subordination provisiagainst it in its jurisdiction, the "Witt
collaterali no flip clause" shall be applicable.

* The relevant ratings mentioned in this table for counterparties are Derivative Counterparty |
and if one is not available an Issuer Default Rating will be used.

DBRS Equivalent Chart
DBRS Moodyod S&P Fitch
AAA Aaa AAA AAA
AA (high) Aal AA+ AA+
AA Aa2 AA AA
AA (low) Aa3 AA- AA-
A (high) Al A+ A+
A A2 A A
A (low) A3 A- A-
BBB (high) Baal BBB+ BBB+
BBB Baa2 BBB BBB
BBB (low) Baa3 BBB- BBB-
BB (high) Bal BB+ BB+
BB Ba2 BB BB
BB (low) Ba3 BB- BB-
B (high) Bl B+ B+
B B2 B B
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B (low) B3 B- B-
CCC (high) Caal CCC+
CCC Caa2 CCC

CCC
CCC (low) Caa3 CCG
CC Ca CCorC
D C D D
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Perfection Events:

Non-Rating Triggers Table

Prior to thecompletion of the transfer of legal title of the Loans to
Issuer, the Issuer will be subject to certain risks as set out in th
factor entitled Seller to retain legal title to the Loans and ris
relating to setoff' and 'Setoff may adversely affect the value of
Portfolio or any part theredfin the section entitledRisk Factors.
Completion of transfer of the legal title of the Loans by the Selle
the Issuer will be completed on or before the 20th Business Day
the earliest to occur of the following:

(@) the Seller being required by an order of a court of compe
jurisdiction or by a regulatory authority which h
jurisdiction over the Seller or by any organisation of wh
the Seller is a member, or whose members comprise (bt
not necessarily limit to) mortgage lenders and with whao
instructions it is customary for the Seller to comply, to per
legal title to the Loans and their Related Secudty

(b) it becoming necessary by law to take any or all such aci
referred to in paragrapl) aboveor

(©) the Seller is in breach of its material obligations under
Mortgage Sale Agreement, but only if such breach, wi
capable of remedy, is not remedied within 90 calendar
provided further that (A) this provision shall not apply if nc
of the then owdtanding Notes are UK STS compliant; and
this provision shall be subject to such amendment as
Seller may require so long as the Seller delivers a certifi
to the Note Trustee that the amendment of such provi
does not impact the designatias a'simple, transparent an
standardis€dsecuritisation (within the meaning of the U
Securitisation Framework) in respect of any Class of N
then outstanding which are intended to satisfy the UK !
requirementsor

(d) the security created under or pursuant to the Deed of Ct
or any material part of that security being, in the reason
opinion of the Security Trustee, in jeopardy; or

(e) the Seller calling for perfection by serving notice in writi
to that effect on the Issuer and the Security Trustee; or

) an Insolvency Event occurring in relation to the Seller; ol

(9) the Seller determines, as at any date, that its CET1 Rati
fallen below 7 per cent., wher€ET1 Ratio" means the ratic
(expressed as a percentage) of Common Equity Tier 1
such date to the Risk Weighted Assets as at the same d
each case calculated by the Seller on an indivit
consolidated basis (as referred to in Article 9 of the UK CI
or, as the context gaires, a consolidated basi§€dmmon
Equity Tier 1" means, as at any date, the sum of all amo
that constitute common equity tier 1 capital of the Seller ¢

114



Servicer
Events:

Termination

(h)

such date, less any deductions from common equity ti
capital required to be made as at such date, in each ci
calculated by the Seller on an individual consolidated b
(as referred to in Article 9 of the UK CRR) or, as the con
requires, a aasolidated basis, in each case in accordance
the then prevailing capital requirement regulations
without taking into account any transitional, phasimgr
similar provisions andRisk Weighted Asset§ means, as a
any date, the aggregate amount of the risk weighted ass
the Seller as at such date, as calculated by the Seller
individual consolidated basis (as referred to in Article 9 of
UK CRR) or, as the context requires, a consolidatesis, in
each case in accordance with the then prevailing ca
requirement regulations; or

it becoming unlawful in any applicable jurisdiction for t
Seller to hold legal title in respect of any Loan in 1
Portfolio.

The appointment of the Servicer may be terminated (prior tc
service of anEnforcement Notice) by the Issuer with the writt
consent of the Security Trustee (with the Security Trustee actir
the instructions of the Note Trustee), or (following the service o
Enforcement Notice) by the Security Trustee (acting on
instructions of the Note Trustee) if any of the following events (e
a "Servicer Termination Event') occurs and is continuing, ar
provided further that the Servicer's appointment shall not
terminated until the appointment of a substitute servicer assut
and performing all the material duties and obligations of the Serv

(@)

(b)

the Servicer defaults in the payment on the due date of
payment due and payable by it under the Servic
Agreement and the Servicer fails to remedy it for a perio
30 Business Days after: (i) where the failure to pay has a
other than as a reléwf a Disruption Event, the Service
becoming aware of such default and receipt by the Ser
(with a copy to the Standby Servicer Facilitator) of writf
notice from the Issuer or (after the service of an Enforcer
Notice) the Security Trustee requg the same to b
remedied or (ii) where the failure to pay has arisenas ar
of a Disruption Event, the cessation of the relevant Disrug
Event or, if earlier, 60 Business Days following the Servi
becoming aware of such default and receipth®y Servicer
(with a copy to the Standby Servicer Facilitator) of writf
notice from the Issuer or (after the service of an Enforcer
Notice) the Security Trustee requiring the same to
remedied; or

material norperformance of its other covenants a
obligations which in the opinion of the Note Trustee
materially prejudicial to the interests of the holders of
Most Senior Class and (except where, in the opinion of
Note Trustee, such defaudtincapable of remedy, when r
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such continuation and/or notice as is hereinafter mentic
be required) such default continues unremedied for a pe
of 30 days after the Servicer becomes aware of such ¢
provided however that where the relevant default occurs
result of a defdtiby any person to whom the Servicer t
sub-contracted or delegated part of its obligations hereur
such default shall not constitute a Servicer Termination E
if within such 30day period the Servicer has taken step:
remedy such default providesuch default is actuall
remedied within 60 days after the Servicer becomes av
or

(©) an Insolvency Event occurring in respect of the Servicer;

(d) it becomes unlawful in any applicable jurisdiction for 1
Servicer to perform any of its obligations as contemplate:
the Servicing Agreement, provided that this does not rest
arise from compliance by the Servicer with any instruct
from the Isser or the Security Trustee.

In determining whether to give or withhold consent to the terming
of the Servicer by the Issuer, the Note Trustee will have rega
factors it deems relevant (including for this purpose, the availat
of a substitute servicer and the effect (idéhg any potential
regulatory implications) on the Issuer of not having a servicer in g
at any time) and the Note Trustee will instruct the Security Trust
appropriate.

The Servicer may also resign upon giving not less than three me
written notice to the Issuer, the Security Trustee, the Note Truste
the Standby Servicer Facilitator provided thatter alia, a
replacement servicer is appointed by the Issuer (subject to the
written consent of the Security Trustee (acting on the instructiol
the Note Trustee)).

The resignation of the Servicer is conditional ioter alia:

(a) (if the Class A Notesemain outstanding) the resignatic
having no adverse effect on the then current ratings o
Class A Notesinless the Security Trustee or the Noteholc
(the Noteholders acting by way of Extraordinary Resoluti
agree otherwise; and

(b) a substitute servicer assuming, and performing all
material duties and obligations of the Servicer.

"Disruption Event" means either or both of:

(a) a material disruption to those payment or communicat
systems or to those financial markets which are, in each
required to operate in order for payments to be mad
connection with the Notes (or otherwise in order for
transactions contempkad by the Transaction Documents
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be carried out) which disruption is not caused by, an
beyond the control of, any of the Servicer; or

(b) the occurrence of any other event which results in a disru
(of a technical or systems related nature including witt
limitation, in relation to BACS transfers or payments frc
clearing banks) to the treasury or payments operations ¢
Servicer peventing the Servicer, or any other Transaci
Party from:

® performing its payment obligations under t
Transaction Documents; or

(i) communicating with other Parties in accordance v
the terms of the Transaction Documents,

and which (in either such case) is not caused by, ar
beyond the control of, the Servicer whose operations
disrupted.

See "Summary ofthe Key Transaction Documents Servicing
Agreementbelow.
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FEES

The following table sets out the ongoing fees to be paitidyssuer to the transaction parties.

Type of Fee

Amount of Fee

Priority in Cashflow

Frequency

Servicing fees

Other fees anc
expenses of th
Issuer (including

tax and audit costs)

Expenses related t
the admission tc
trading of the
Notes.

An amount calculated it Ahead of
relation to each Interes outstanding Notes.
Period on the basis of th

number of days elapsed

each calendar month ow

a 365 day year (or over

366 day year in a lea

year), by applying a rat

of 0.08% per annun

(inclusive of VAT, if

applicable) on the

aggregate Curren

Balance of all Loans

(excluding any Enforcec

Loans) on the Collectior

Period Start Date at th

start of the immediately

preceding Collectior
Period (the Servicing
Feé).

Estimated at £55,000 Ahead of
each year (exclusive ¢ outstanding Notes.
VAT, where so providec

in the relevant

Transaction Document).

£[, ] Ahead of

outstanding Notes.

Estimated at
(exclusive of VAT).

all Quarterly in arrear or
each Interest Paymel
Date.

all Quarterly in arrear or
each Interest Paymel
Date.

al On or about the

Closing Date.

As at the date of this Prospectus, the standard rate of UK value addedA&x)(is 20%.
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CERTAIN REGULATORY DISCLOSURES
Risk Retention Requirements

Atom Bank will retain, as originator, on an ongoing basis, a material net economic interest of not less
than 5 per cent. in the securitisation in accordancethitiPRA Retention Ruldthe "UK Retention
Requirements).

In addition, although the EU Securitisation Regulation is not applicabledtoity Bankwill retain (on

a contractual basis) asiginator, on an ongoing basis, a material net economic interest of not less than
5 per cent. in the securitisation in accordance with Article 6 of the EU Securitisation Regulation (as
required for the purposes of Article 5(1)(d) of the EU Securitis®iegulation (not taking into account

any relevant national measures)), as if it were applicable to it, but solely as suek arédnterpreted

and applied on the Closing Date and until such time wtem Bankis able to certify to the Issuer and

the Note Trustee that a competent EU authority has confirmed that the satisfaction of the UK Retention
Requirements will also satisfy the EU Retention Requirements due to the application of an equivalence
regime or sirlar analogous concept (th&U Retention Requirement$ and together with the UK
Retention Requirements, thRétention Requirements).

Prospective investors should note that the obligatiohtai Bankto comply with the EU Retention
Requirements is strictly contractual aAtbm Bankhas elected to comply with such requirements in

its discretion and it will be under no obligation to comply with any amendments to applicable EU
technical standards, guidance or policy statements introduced in relation thereto after the Closing Date.

As at the Closing Date, such interest widmprise ofAtom Bank holding the Class B Notefn
accordance with

@) Article 6(3)(d) ofthe PRA Securitisation Rulg¢¢the '"UK Retained Exposure$); and

(b) Article 6(3)(d) of the EU Securitisation Regulation as such articles are interpreted and applied
on the Closing Date (the EU Retained Exposure$ and together with the UK Retained
Exposure, theRetained Exposures).

Any change to the manner in which the UK Retained Exposure or the EU Retained Exposure is held
will be notified to Noteholders in accordance with the Conditions and the requirementsRiRAhe
Retention Ruleand the EU Securitisation Regulation (as applicable).

Loans have not been selected to be sold to the Issuer with the aim of rendering losses on the Loans sold
to the Issuer, measured over a period of 4 years, higher than the losses over the same period on
comparable assets held on Atom Bank's balance sheet.

Atom Bank (as originator) will undertake to (i) each of the Arranger and the Joint Lead Managers in
the Subscription Agreement and (ii) the Issuer, the Swap Provider, the Note Trustee and the Security
Trustee in the Deed of Charge that, for so long apriheipal amount of any Note remains outstanding,

it will :

(@) retain on an ongoing basis the Retained Exposnm@scordance with the applicable Retention
Requirements;

(b) confirm its Retained Exposures to the Cash Manager as required by Affiyle)(fii) of
Chapter Zhe PRA Securitisation Rules, SECN 6.2.1R(54oy Article 71)(e)(iii) of the EU
Securitisation Regulatiora$ if it were applicable to)itn order to enable the Cash Manager to
disclose such information in the UK Investor Report and the EU Investor Rapayiplicable

119



(© not (and shall procure that none of its affiliates) sell, hedge, transfer or otherwise surrender all
or part of the rights, benefits or obligations arising from the Retained Expeswest to the
extent permitted under tHeRA Retention Rulesr the EU Securitisation Regulation (in the
case of the EU Securitisation Regulation, as such articles are interpreted and applied on the
Closing Date) (as applicable); and

(d) not change the manner or form in which it retains the Retained Exposure, except to the extent
permitted under th®RA Retention Ruleer the EU Securitisation Regulation (in the case of
the EU Securitisation Regulation, as such articles are interpreted and applied on the Closing
Date) (as applicable); and

(e) promptly notify the Issuer, the Swap Provider, the Note Trustee and the Security Trustee if for
any reason it ceases to hold or change the manner in which it holds the Retained Exposures in
accordance with paragraphs (a) to (d) above or fails to comptyamig of the covenants set
out in paragraphs (a) to (d) above in respect of the Retained Exposures,

provided that Atom Bank (as originator) will not be in breach of the undertakings given above if events,
actions or circumstances beyond Atom Bank's control result in Atom Bank not being able to comply
with such undertakings.

Each prospective investor is required to independently assess and determine the sufficiency of the
information described above and in the Prospectus generally for the purposes of complying with the
relevant due diligence provisions of the UK Securitisation Framewark Article 5 of the EU
Securitisation Regulation and any corresponding national measures which may be relevant and none of
the Issuer nor any Relevant Party makes any representation that the information described above or in
the Prospectus isufficient in all circumstances for such purposes.

For further information please refer to the section entitRidk' Factors Regulatory initiatives may
have an adverse impact on the regulatory treatment of the 'Notdghe section entitled helLoans.

Confirmations of the Seller

For the purposes dhe relevant due diligence provisions of the UK Securitisation Framearaik
Article 5 of the EU Securitisation Regulation (not taking into account any relevant national measures,
as if such requirement was applicable tpthie Seller has made available the following information (or
has procured that such information is made available):

(a) confirmation that the Seller was a credit institution as defined in point (1) of Article 4(1) of
Regulation (EU) No 575/2013 as it forms part of domestic law by virtue of EUWA at the time
of origination of the Loans in the Portfolio, as to which pleas¢heewarranty (b) in the section
of this Prospectus heade@ummary othe Key Transaction Documenis Mortgage Sale
Agreement Representations and Warranties

(b) confirmation that the Seller (as originator) will retain on an ongoing basis a material net
economic interest of not less than 5 per cent. in the securitisation in accordance with the UK
Retention Requirements and the EU Retention Requirements and thisk tie¢ention will be
disclosed to investors in accordance with the transparency requirements required by the text of
the PRA Retention Rulemnd Article 7 of the EU Securitisation Regulation (in the case of the
EU Securitisation Regulation, &ssuch requirement was applicable t9, ias stated above in
"Certain Regulatory DisclosurdsRisk Retention Requiremehtand

(c) confirmation that the Seller (as originatrd Designated Reporting Enjityill (on behalf of

itself and the Issuerpake available the information requiredAuayicle 7 of Chapter 2, together
with Chapter 5 (including its Annexes) and Chapter 6 (including its Annexes) of the PRA
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Securitisation Rules (thé®RA Transparency Rule$) and SECN 6 together with SECN 11
(including its Annexes) and SECIN (including its Annexes) (theFCA Transparency
Rules' and, together with the PRA Transparency Rules, th€ Transparency Rules') and
Article 7 of the EU Securitisation Regulation (in the case of the EU Securitisation Regulation,
asif such requirement was applicable taiitd the Issugiin accordance with the frequency and
modalities provided for in such article.

The Seller confirms that it has made available, prior to pricing:

1 if requested by any potential investor, the information required to be made available under
Article 7(1)(a) of Chapter 2 together with Chapter 5 (including its Annexes) and Chapter 6
(including its Annexes) of the PRA Securitisation Rules and SECN 6.2.1R(1) and SECN 11
(including its Annexes) and SECN 12 (including its Annexas] Article 7(1)(a) of the EU
Securitisation Regulation (in the case of the EU Securitisation Regulaif, such
requirement was applicable taaitd the Issugy

1 this Prospectus and the Transaction Documents (in draft fonmegaised to be made available
underArticle 7(1)(b) of Chapter 2 of the PRA Securitisation Rules, SECN 6.2.1R(2) and SECN
2.2.29Rand Article 7(1)(b) of the EU Securitisation Regulatipn the case of the EU
Securitisation Regulation, #ssuch requirement was applicable to it and the Igsuer

1 aliability cashflow model required to be made available uB#EN 2.2.27Ras to which see
the section entitletiLiability Cashflonmmode! below);

1 data on static and dynamic historical default and loss performance required to be made available
underSECN 2.2.25Rand

1 a draft of the UK STS Notificatioasrequired to be made availahlader SECN 6.2.1R(4)

in each cas@) in respect oSECN 6.3.2via SecRep Limited (dtttps://www.secrep.co.uk(the 'UK
Securitisation Repository') and (i) in respect of Article 7(2) of the EU Securitisation Regulatéen (
if such requirements were applicable toaid the Issugr via the website of EuroABYat
https://www.euroabs.com/IH.aspx?d=259%Be 'EU Securitisation Reporting Website").

For the avoidance of doubt, the designation of Atom Bank as the Designated Reporting Entity does not
relieve Atom Bank from their reporting obligations under the PRA Transparency Rulagiated7(1)

of the EU Securitisation Regulatiaror the Issuer from their reporting obligations under the FCA
Transparency Rules ardticle 7(1) of the EU Securitisation Regulation

Transparency and Reporting under the UK SecuritisationFramework and the EU Securitisation
Regulation

For the purposes dirticle 7(2) of Chapter 2 of the PRA Securitisation Rules and SECN 6.3,1R(1)
Atom Bank (as originator) (theDesignated Reporting Entity’), has been designated as the entity
responsible for complying witthe requirements oArticle 7 of Chapter 2 of the PRA Securitisation
Rules and SECN @he "UK Disclosure Requirements).

It should be noted that, subject to certain conditions, the Designated Reporting Entity has contractually
agreed that it will act as if it is the designated entity for the purposes of Article 7(2) of the EU
Securitisation Regulation to provide (or to praethe provision of) certain information and reports
required pursuant to Article 7 of the EU Securitisation Regulat@sif such requiremest were
applicable to itand the Issugr(the "EU Disclosure Requirement$ and together with the UK
Disclosure Requirements, thBisclosure Requirementy).
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The Designated Reporting Entity:

(a) from the Closing Date and with respect to the UK Disclosure Requirements,

® undertakes that it will:

(A)

(B)

(©

(D)

fulfil the requirements ofirticle 7 of Chapter 2 of the PRA Securitisation
Rules and SECN @ither itself or shall procure that such requirements are
fulfilled on its behalf;

procure that the Cash Manager

(N

(In

prepares (to the satisfaction of the Designated Reporting Entity) a
quarterly investor repotenBusiness Dayafter each Interest Payment
Date (a Reporting Date") in relation to the immediately preceding
Collection Period as required Byticle 7(1)(e) of Chapter 2 together
with Chapter 5 (including its Annexes) and Chapter 6 (including its
Annexes) of the PRA Securitisation Rules and SECN 6.2.1R(5), SECN
11 (including its Annexes) and SECN 12 (including its Anneis)

"UK Investor Report"); and

delivers such UK Investor Report to the Designated Reporting Entity
to publish (or procure the publication of) such UK Investor Report via
the UK Securitisation Repositorgn the relevant Reporting Date or
shortly thereafter (and no later than one month after the relevant
Interest Payment Date);

procure that the Servicer, on a quarterly basis

(1

(I

prepares a quarterly report on each Reporting Date containing certain
loan level information in relation to the Portfolio in respect of the
immediately preceding Collection Period as requireditigle 7(1)(a)

of Chapter 2 together with Chapter 5 (including its Annexes) and
Chapter 6 (including its Annexes) of the PRA Securitisation Rules and
SECN 6.2.1R(1) and SECN 11 (including its Annexes) and SECN 12
(including its Annexesjthe "UK Loan Level Report" together with

the UK Investor Report thdJK SR Reports');

delivers such UK Loan Level Report to the Designated Reporting
Entity to publish (or procure the publication sf)ch UK Loan Level
Report on the UK Securitisation Repository on the relevant Reporting
Date or shortly thereafter (and no later than one month after the
relevant Interest Payment Daiad in any evergimultaneously with
theUK Investor Repoit

without delay, prepare and publish or procure the publication of any
information required to be reported pursuantAmicle 7(1)(f) or Article
7(1)(g)of Chapter 2 and in accordance with Chapter 5 (including its Annexes)
and Chapter 6 (including its Annexes) of the PRA Securitisation Rules and
SECN 6.2.1R(6) or SECNG6.2.1R(7) (as applicable) and SECN 11 (including
its Annexes) and SECN 12 (including itsnexes) (the "UK Inside
Information/ Significant Event Report) on the UK Securitisation
Repository;
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(b)

(ii) confirms that:

(A)

(B)

it has made available this Prospectus and the Transaction Documents (in draft
form) in accordance witArticle 7(1)(b) of Chapter 2 of the PRA Securitisation
Rules, SECN 6.2.1R(2) and SECN 2.2.28fbr to the pricing date of the
Notes via the UK Securitisation Repositpaynd that it will procure that final
documents are provided no later than 15 days after the Closing Date via the
UK Securitisation Repository;

the UK STS Notification required pursuant3&CN 6.2.1R(4has been made
available (in draft form) via the UK Securitisation Repository prior to the
pricing of the Notes and that the final UK STS Notification will be notified to
the FCA and will be made available via the UK Securitisation Repositaty
on the FCA STS Register website.

(iii) undertakes that it will procure that the information referred to above as vl the
extent permissiblefhe EU Inside Informationbignificant Event Report is made
available to the Noteholders, the FCA, the Bank of England, the PRA and/or the
Pensions Regulator and, upon request, to potential investors in the Notes via the UK
Securitisation Repository,

subject always to any requirement of law, and provided that: (i) 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 DesigrepediRg Entitys control; and

(i) the Designated Reporting Entity is only required to do so to the extent that the disclosure
requirements undekrticle 7 of Chapter 2 of the PRA Securitisation Rules and SE@hain

in effect;

from the Closing Date and with respect to the EU Disclosure Requirements,

() contractually agrees to:

(A)

(B)

procure that the Cash Manager

() prepares (to theatisfaction of the Designated Reporting Entity) a
quarterly investor report on the Reporting Date in relation to the
immediately preceding Collection Period as required by Article 7(1)(e)
of the EU Securitisation Regulation and the EU Article 7 Technical
Standards for the purposes of investors' compliance with Article
5(1)(e) of the EU Securitisation Regulation (not taking into account
any relevant national measures, as if such requirement was applicable
to it) in the form of the disclosure templates aédptinder the EU
Article 7 Technical Standards (th&U Investor Report", together
with the UK Investor Report, thérivestor Reports’); and

(1)) delivers such EU Investor Report to the Desighated Reporting Entity
to publish (or procure the publication of) such EU Investor Report in
a manner consistent with the requirements of Article 7(2) of the EU
Securitisation Regulation vthe EU Securitisation Reporting Website
on the relevant Reporting Date or shortly thereafter (and no later than
one month after the relevant Interest Payment Date); and

procure that the Servicer

123



(©)

(D)

() prepares a quarterly report on each Reporting Date containing certain
loan level information in relation to the Portfolio in respect of the
immediately preceding Collection Period as required by Article 7(1)(a)
of the EU Securitisation Regulation and the EU Article 7 Technical
Standards for the purposes of investors' compliance with Article
5(1)(e) of the EU Securitisation Regulation (not makinto account
any relevant national measures, as if such requirement was applicable
to itand the Issug¢iand in the form of the disclosure templates adopted
under the EU Article 7 Technical Standards (tB#J"Loan Level
Report", together with the EU Investor Report, th&U SR
Reports"); and

(D) delivers such EU Loan Level Report to the Designated Reporting
Entity to publish (or procure the publication of) such EU Loan Level
Report on via the EU Securitisation Rejing Websiteon the relevant
Reporting Date or shortly thereafter (and no later than one month after
the relevant Interest Payment Dated in any evensimultaneously
with the EU Investor Repoit

without delay, prepare and publish or procure the publication of any
information required to be reported pursuanfttcle 7(1)(f) and/or Article
7(1)(g) of the EU Securitisation Regulation (for the purposes of Article 5(1)(e)
of the EU Securitisation Regulation) not taking into account any relevant
national measures, as if such requirements were applicablen the Issuer
(the "EU Inside Information/Significant Event Report") via the EU
Securitisation Regrting Website; and

procure that the information referred to above as well asUtkelnside
InformationSignificant Event Report is made available to the Noteholtess,
EU competent authoritiemd, upon request, to potential investors in the Notes
via theEU Securitisation Reporting Website

in each case:

() in the form or template prescribed under the EU Securitisation
Regulation andif applicable)the EU Article 7 Technical Standards as
at the Closing Date only or as otherwise adopted by the Servicer (in its
sole discretion) and the Cash Manager (after consulting with the
Designated Reporting Entity) from time to time;

() until such time when the Designated Reporting Entity is able to certify
to the Issuer and the Note Trustee that a competent EU authority has
confirmed that the satisfaction of the requirements detailed in
paragraphs ()(i)(B) to (a)(i)(D) above relating to the UK
Transparency Rulesill also satisfy the requirements of Article 7 of
the EU Securitisation Regulation due to the application of an
equivalence regime or similar analogous concept;

(1) subject always to any requirement of law; and
(IV)  provided that:

D neither the Issuer nor the Seller, the Servicer, the Cash
Managerthe Designated Reporting Entityll be in breach of
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such obligation if it fails to so comply due to events, actions
or circumstances beyond its control; and

2) each of the Issuer, the Seller, the Servicer, the Cash Manager,
the Designated Reporting Entity only required to comply
with such obligation to the extent that the disclosure
requirements under Article 7 of the EU Securitisation
Regulation and(if applicable) EU Article 7 Technical
Standards remain in effect.

Atom Bank (as originator) shall provide or, as relevant, procure the provision to the Cash Manager for
inclusion in the Investor Reports (or otherwise so that such information can be available to investors)
of readily accessible data and information wiglsrect to the provision of such investor information

and compliance by Atom Bank (as originator) with the requirements of Ar{it)é)(iii) of Chapter 2

the PRA Securitisation Rules, SECN 6.2.1R(5)&r)d Article 7(1)(e)(iii) of the EU Securitisation
Regulation @sif such requirements were applicable tant the Issugrby confirming the risk retention

of Atom Bank (as originator) as contemplated by Article @fiThapter 2of the PRA Securitisation
Rulesand Article 6 of the EU Securitisation Regulation (as such requirements exist solely on the
Closing Date), as applicable (see the secti@ertain Regulatory Disclosureb Risk Retention
Requirementsabove).

Each of the Issuer, the Designated Reporting Entity and the Servicer shall supply to the Cash Manager
all relevant information required in order for the Cash Manager to prepare the Investor Reports.

To the extent thaffollowing the Closing Date, there is anfiange, amendment or updatehe EU
Disclosure Requiremengnd/or there is any divergence between the UK Disclosure Requirements and
the EU Disclosure Requiremenstom Bank may at its sole discretion elaotto comply with such

new EU Disclosure Requirements. In the event Atom Bank chooses not to comply with any EU
Disclosure Requirements in effect following any such amendmeptiates, divergences changes,

Atom Bank shall, without dal, prepare and procure the publication of a UK Inside
Information/Significant Event Report via the UK Securitisation Repository and aningide
InformationSignificant Event Report via the EU Securitisation Reporting Website notifying that Atom
Bankand the Issueshall no longer comply with the EU Disclosure Requirements

"EU Article 7 ITS" means Commission Implementing Regulation (EU) 2020/1225 including any
relevant guidance and policy statements in relation thereto published by the EBA, the ESMA, the
EIOPA (or their successor) or by the European Commission.

"EU Article 7 RTS" means Commission Delegated Regulation (EU) 2020/1224 including any relevant
guidance and policy statements in relation thereto published by the EBA, the ESMA, the EIOPA (or
their successor) or by the European Commission.

"EU Article 7 Technical Standards mean the EU Article 7 RTS and the EU Article 7 ITS.

Liability of the Cash Manager in relation to the Disclosure Requirements, the UK SR Reports and the
EU SR Reports

The Cash Manager does not assume any responsibility for the Designated Reporting Entity's obligations
as the entity designated as being responsible for complying with the Disclosure Requirements. In
providing its services, the Cash Manager assumes norgbpity or liability to any third party,
including, any Noteholder 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 eporting obligations, and shall have the benefit of the powers, protections and indemnities
granted to it under the Transaction Documents. Any Investor Reports may include disclaimers
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excluding the liability of the Cash Manager for information provided therein. The Cash 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 connectionhwifte preparation by it of the UK Investor Report or

the EU Investor Report or the publication by it of the UK SR Reports and the EU SR Reports, or whether
or not the provision of such information accords with the relevant Disclosure Requirements, and the
Cash Manager shall be entitled to rely conclusively upon any instructions given by (and any
determination by) the Issuer or the Designated Reporting Entity regarding the same, provided that such
instructions are given in accordance with the Transactioruideants, and shall have no obligation,
responsibility or liability whatsoever for the provision of information and documentation on the UK
Securitisation Repository nor the EU Securitisation RampWebsite

Disclosure of Modifications to the Priorities of Payments

Any events which trigger changes in any Priorities of Payments and any change in any Priorities of
Payments which will materially adversely affect the repayment of the Notes will be disclosed by the
Designated Reporting Entity without undue delay to thergxequired undeéBECN 2.2.23R

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 complyihg with
relevant due diligence provisions of the UK Securitisation Frameaspkescribed undéxticle 5 of

Chapter 2 of the PRA Securitisation Rulé®RA Due Diligence Rules'), SECN 4 (FCA Due
Diligence Rules’) and regulations 32B, 32C and 32D of the 2024 UK SR'GP§ Due Diligence

Rules', where OPS means an occupational pension scheme as defined in section 1(1) of the Pension
Schemes Act 1993 that has its main administration in the United Kingdom), collectivélykHaue
Diligence Rules' and/or Article 5 of the EU Securitisation Regulation (as applicable) and none of the
Issuer, Atom Bank (in any capacity), the Servicer, the ArrarierJoint Lead Managerghe Cash
Manager, the Note Trustee, the Security Trustee nor any of the other Transaction Parties:

(a) makes any representation that the information described above or in this Prospectus is sufficient
in all circumstances for such purposes;

(b) 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 thiK Securitisation Frameworkhe EU Securitisation Regulation
or any other applicable legal, regulatory or other requirements; or

(© shall have any obligation (other than the obligations in respélseddK Due Diligence Rules
and Article 5 of the EU Securitisation Regulation (with respect to the EU Securitisation
Regulationasif such requirements were applicable to it and the I3sustertaken by Atom
Bank and the obligations of the Designated Reporting Entity in relation to the Disclosure
Requirements as referred to above) to enable compliance with the requirenfatitdeo? of
Chapter 2 of the PRA Securitisation Rules and SIBG@Nd Article 6 of the EU Securitisation
Regulation &nd with respect toArticle 6 of the EU Securitisation Regulation, as such
requirements exist solely on 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.véstors and prospective investors who are
uncertain as to the requirements which apply to them in respect of their relevant jurisdiction, should
consult with their own advisers and/or seek guidance from their regulator.
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Liability Cashflow model

Atom Bank (as originator) has prior to pricing, as requiredSEBCN 2.2.27Rmade available to
potential investors (via the UK Securitisation Repositor§alality cashflow model, either directly or
indirectly through one or more entities which provide such cashflow models to investors generally.
Atom Bank (in its capacity as originator) shall procure that such cashflow model: (i) precisely represents
the contractal relationship between the Loans and the payments flowing between the Seller,
Noteholders, 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 request.

Credit-granting

As required by Article 9f Chapter 2of the PRA Securitisation Ruleend Article 9 of the EU
Securitisation Regulation (in the case of the EU Securitisation Regulation, as if such requirements were
applicable to it), Atom Bank (as originator) applied to each Loan the same sound adéfimeli

criteria for creditfgrantingas Atom Bank (as originator) applied to all other mortgage loans originated

by it. The same clearly established processes for approving and, where relevant, amending, renewing
and refirmncing the Loans also apply to all other mortgage loans originated by Atom Bank.

Atom Bank has in place effective systems to apply such criteria and processes in order to ensure that
Atom Bank's credigranting is based on a thorough assessment of the relevant borrower's (including
each of the Borrower's) creditworthiness, taking appate account of the factors relevant to verifying

the prospect of the relevant borrower (including the Borrowers) meeting his/her obligations under the
relevant mortgage loan (including the Loans).

Bank of England Reporting

The Seller (as originator) will procure that the Cash Manager prepares and publishes (on behalf of the
Seller) a monthly report (aBank of England Investor Report’) detailing, inter alia, certain
aggregated loan data in relation to the Portfolio in the form required by the Bank of England for the
purpose of the Bank of England's sterling monetary framework.

Each Bank of England Investor Report will, no later than the date falling 30 days after the end of the
calendar month to which the relevant Bank of England Investor Report relates, be (i) published by the
Cash Manager on the Cash Manager's webdiitpest//www.sf.citidirect.comand (ii) uploaded by the
Servicer to the website of EuroABSHitps://www.euroabs.com

The Servicer will prepare a monthly loan level data reporB@nk of England Loan Level Data
Report" and together with the Bank of England Investor Report, Benk of England Monthly
Reports") in relation to the Portfolio in the form required by the Bank of England for the purpose of
the Bank of England's sterling monetary framework.

Each Bank of England Loan Level Data Report will, no later than the date falling 30 days after the end
of the calendar month to which the relevant Bank of England Loan Level Data Report relates, be
published by the Servicer to the website of EuroABRttats://www.euroabs.com

For the avoidance of doubt, thebsite of EuroABS, the website of the Cash Managdrthe Bank of
England Monthly Reports and the contents thereof do not form part of this Prospectus.

Volcker Rule
The Issuers of the view that it is not now, and immediately following the issuance of the Notes and

the application of the proceeds thereof it will not be, a "covered fund" as defined in the regulations
adopted under Section 13 of the U.S. Bank HolddognpanyAct of 1956, as amended, commonly
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known as theVolcker Rule". Although other exclusions may be available to the Issuer, this view is
based on thdetermination that the Issuer qualifies for the exclusion from the definition of "investment
company" in the Investment Company Aatovided in Section 3(c)(5)(Ghereunder
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ESTIMATED WEIGHTED AVERAGE LIVES OF THE NOTES
The average lives of the Notes cannot be stated, as the actual rate of repayment of the Loans and a
number of other relevant factors are unknown. However, calculations of the possible average lives of
the Notes can be made based on certain assumptianas$timptions (thélodelling Assumptions')
used to calculate the possible average lives of the Class A Notes in the following table include that:
(a) the Issuer exercises the Call Option on the -$&tpDate in the first scenario, or the Issuer does
not exercise the Call Option on the Stép Date but the 10 Per Cent. Clegm Call is
exercised, in the second scenario;
(b) the Loans are fully performing and there are no arrears or enforcements;
(© no Enforcement Notice has been served on the Issuer and no Event of Default has occurred;

(d) there is no debit balance on any of the-mdgers of the Principal Deficiency Ledger on any
Interest Payment Date

(e) approximatel@1.37per cent. of the initial Principal Amount Outstanding is represented by the
Class A Notes and approximaté@ys3per cent. by the Class B Notes;

) on and after the Stelgp Date, excess Available Revenue Receipts is used to make payments
of principal on the Class A Notes prior to the payment of interest on the Class B Notes;

(9) no interest accrues on the Transaction Accounts;
(h) the Issuer Profit Amount is £300 every quarter;

® amounts required to pay items (a) and (b) of thelfercement Revenue Priority of Payments
on each Interest Payment Date are:

@ fixed costs as £155,000 per annum distributed equally;
(b) variable costs as 0.08% of the opening portfolio balance;
() General Reserve Fund is 1.50% of the Principal Amount Outstanding of the Class A Notes;
(k) the weighted average lives are calculated on an 30/360 basis;
)] the Pricing CPR is assumed to be from Closing 2% for 10 months, 10% for 6 months, 40% for
10 months, 15% for 5 months, 30% for 4 months, 10% for 7 months, 25% for 13 months, 10%

thereafter;

(m)  the Swap Agreement is not terminated and the Swap Provider fully complies with its obligations
under the Swap Agreement;

(n) the fixed rate under the Swap Agreement is 3.00 per cent;

(o) the Interest Payment Dates are on2B¥ calendar day of everylarch, June Septembeand
Decembemvith the first Interest Payment Date being in [June] 2025;

(p) a flat Compounded Daily SONIA ef.70per cent., a flat Standard Variable Rates&9 per
cent. and a flat Bank of England Base Raté.@5per cent.;

(q) the Notes are issued on or abdahuary?2025; and
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(n no Further Advances or Product Switches are made by the Seller and the Seller is not required
to repurchase any Loans in accordance with the Mortgage Sale Agreement.

The actual characteristics and performance of the Loans are likely to differ from the Modelling
Assumptions. The following tables are hypothetical in nature and are provided only to give a general
sensef howthe principalcashflows might behaveundervariousprepaymenscenarioskFor example,

the Issuer does not expect that the Loansprdpay at a constant rate until maturity, or thate will

beno defaultsor delinquenciesntheLoans.Any differencebetweerthe Modelling Assumptionsand,

inter alia, the actual prepayment or loss experience on the Loans will affect the redemption profile of
the Notes and cause the weighted average lives of the Notes to differ (which difference could be
material) from the corresponding information ie tiables for each indicated CPR

Assuming theoccurrenceof the Call Option on the StepUp Date

CPR Class A
0% 4.40
10% 3.46
20% 2.69
30% 2.08
35% 1.82
Pricing CPR 2.92

Assuming occurrence othe 10 Per Cent. Clearup Call Option

CPR Class A
0% 12.54
10% 5.36
20% 3.16
30% 2.15
35% 1.84
Pricing CPR 3.63

For more information in relation to the risks involved in the use of the average lives estimated above,
see Risk Factorg Yield to Maturity on the Notésbove.
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USE OF PROCEEDS
On the Closing Date, the Issuer will use the proceeds of the Notes to
(@) meet thdssuer'sosts in connection with the issuance of the Naad

(b) pay to the Seller the Initial Consideration payable by the Issuer for the Portfolio to be acquired
from the Seller on the Closing Date.
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RATINGS

TheClass A Noteson issue, are expected to be assigned the following ratings by the Rating Agencies.
A security rating is not a recommendation to buy, sell or hold securities and may be subjgstdn,
suspension or withdrawal at any time by the assigning rating agency if, in its judgement, circumstances
S0 warrant.

Class of Notes Fitch DBRS
Class A Notes [AAA(sT)] [AAA(sT)]

The ratings expected to be assigned tdlass A Notedy the Rating Agencies addresger alia (a)

the likelihood of full and timely payment to the holders of the Class A Notes, and (b) the likelihood of
ultimate payment to the Noteholders of principal and interest in relation @akge BNotes on or prior

to the Final Maturity Date.

As of the date of this Prospectus, each of the Rating Agencies is a credit rating agency established in
the UK and is registered under the UK CRA Regulation. The ratings issued by Fitch and DBRS have
been endorsed by Fitch Ratings Ireland Limited and DBRtS&gs GmbH respectively. Each of Fitch
Ratings Ireland Limited and DBRS Ratings GmbH is registered under the EU CRA Regulation.
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THE ISSUER
Introduction

The Issuer, Elvet Mortgages 282 Plc, was incorporated in England and Wale2®hovember 2024
(registered numbet6107802 as a public limited company under the Companies Act 2006. The
registered office of the Issuer is 8th Flph00 Bishopsgate, London, United Kingdom, EC2N 4AG.

The telephone number of the Issuer's registered office is +442076065451. The issued share capital of
the Issuer comprises 50,000 ordinary shares of £1 each of which one sharepigifullp and 49,999

shares are quartpaid and all shares are held bgléings (seéHoldings' below).

The Issuer is legally and beneficially owned and controlled directly by Holdings. The rights of Holdings
as a shareholder in the Issuer are contained in the articles of association of the Issuer and the Issuer will
be managed in accordance with thosekedi and with the provisions of English law.

The Issuer has no Subsidiaries. The Seller does not own directly or indirectly any of the share capital
of Holdings or the Issuer.

The Issuer was established as a special purpose vehicle solely for the purpose of issuing asset backed
notes. The Issuer is permitted, pursuant to the terms of its articles of assaocitialia, to issue the

Notes. The Issuer will covenant to observe certain restrictions on its activities which are set out in Note
Condition5(b) (Covenantks

Under the Companies Act 2006 (as amended), the Issuer's governing documents may be altered by a
special resolution of shareholders.

In accordance with the Corporate Services Agreement, the Corporate Services Provider will provide to
the Issuer certain directors, a registered and administrative office, the arrangement of meetings of
directors and shareholders and procure the servieecofimpany secretary in consideration for the
payment of an annual fee to the Corporate Services Provider. No remuneration is paid by the Issuer to
or in respect of any director or officer of the Issuer for acting as such.

The Issuer has not engaged, since its incorporation, in any material activities nor commenced operations
other than those incidental to its registration as a public company under the Companies Act 2006 (as
amended) and to the proposed issue of the Notdsttan authorisation of the other Transaction
Documents referred to in this Prospectus to which it is or will be a party and other matters which are
incidental or ancillary to the foregoing. As at the date of this Prospectus, statutory accounts have not
yet been prepared or delivered to the Registrar of Companies on behalf of the Issuer. The accounting
reference date of the Issuer is 31 March and the first statutory accounts of the Issuer will be drawn up
to 31 March2026.

There is no intention to accumulate surpluses in the Issuer (other than amounts recorded to the credit of
the General Reserve Fund Ledger).

Directors

The directors of the Issuer and their respective business addresses and occupations are:

Name Businessaddress Business Occupation

Mr Mark Filer

8th Floor 100 Bishopsgate, Director

London, United Kingdom,
EC2N 4AG
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Name Businessaddress Business Occupation

L.D.C. Securitisation Directo Corporate Director

No 1 Limited 8th Floor, 100 Bishopsgate,

London, United Kingdom,
EC2N 4AG

L.D.C. Securitisation Directo Corporate Director

No.2 Limited 8th Floor 100 Bishopsgate,

London, United Kingdom,
EC2N 4AG

The affairs of L.D.C. Securitisation Director No. 1 Limited and L.D.C. Securitisation Director No. 2
Limited are represented by their directors, Mr Mark Filer,Mitsola Lambourneand Law Debenture
Securitisation Services Limited. The directors of Law Debenture Securitisation Services Limited are
Mr Mark Filer and MrEliot Solarz each of whose business address is 8th Fldiy Bishopsgate,
London, United Kingdom, EC2N 4AG and each of whose principal activities are as directors

The Issuer has no loan capital, borrowings or material contingent liabilities (including guarantees) as at
the date of this Prospectus.

The Issuer has no employees.
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HOLDINGS
Introduction

Holdings, Elvet Mortgages 2621 Holdco Limited, was incorporated in England and Wale2®n
November 2024registered numbek6107457 as gprivate limited company under the Companies Act
2006 (as amended). The registered office of Holdings is 8th,RlI60rBishopsgate, London, United
Kingdom, EC2N 4AG. The issued share capital of Holdings comprises one ordinary share of £1. The
Law Debenture Intermediary Corporation plc (t&hdre Truste€) holds the entire beneficial interest

in the issued share under a discretionary trust for discretionary purposes. Holdings holds the beneficial
interest in the issued share capital of the Issuer.

Neither the Seller nor any company connected with the Seller can direct the Share Trustee and none of
such companies has any control, direct or indirect, over Holdings or the Issuer.

Pursuant to the terms of its articles of association, Holdings is pernmittexdalia, to hold shares in
the Issuer.

Holdings has not engaged since its incorporation in any material activities other than those activities
incidental to the authorisation and implementation of the Transaction Documents referred to in this

Prospectus to which it is or will be a party andeotimatters which are incidental or ancillary to the
foregoing.

Directors

The directors of Holdings and their respective business addresses and occupations are:

Name Business address Business Occupation

Mr Mark Filer Director

8th Floor 100 Bishopsgate
London, United Kingdom
EC2N 4AG

L.D.C. Securitisation Directo Corporate Director

No.1 Limited 8th Floor 100 Bishopsgate

London, United Kingdom.
EC2N 4AG

L.D.C. SecuritisationDirector Corporate Director

No.2 Limited 8th Floor 100 Bishopsgate

London, United Kingdom
EC2N 4AG

The affairs of L.D.C. Securitisation Director No. 1 Limited and L.D.C. Securitisation Director No. 2
Limited are represented by their directors, Mr Mailleri-Ms Nicola Lambourneand Law Debenture
Securitisation Services Limited. The directors of Law Debenture Securitisation Services Limited are
Mr Mark Filer and MrEliot Solarz each of whose business address is 8th Fldi Bishopsgate,
London, United Kingdom, EC2N 4AG and each of whose principal activities are as directors

The accounting reference date of Holdings is 31 March and the first statutory accounts of Holdings will
be drawn up to 31 Marc2026.

Holdings has no employees.
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THE SELLER, THE SERVICER AND SUBORDINATED LOAN PROVIDER
Overview

Atom Bank Plc (as Seller, Servicer and Subordinated Loan Provider) is a public limited company which
was incorporated under the laws of England and Wales on 31 July 2013 with company number
08632552, having its registered office at The Rivergreen CemyideyAHeads, Durham DH1 5TS,
United Kingdom. The Seller is authorised by the Prudential Regulation Authority and is regulated by
the Financial Conduct Authority and Prudential Regulation Authority. The Seller is deemed a Public
Interest Entity.

The Seller is the UK's first bank built exclusively for smartphone and tablet. Founded in early 2014, it
started its operations in April 2016. The Seller has no branches; its headquarters are in Durham and it
has a satellite office in Londorthe Seller was fifth in Beauhurst's top 50 fintech at@rand scaleup
companies 2024 list. It has been voted Best Online Lender at the What Mortgage Awards, voted by
cust omer s, seven years in a row, whil ebpbkéss
Mortgage Lender Benchmark for the last three surveys

The Seller uses, in addition to its other sources of funds, customer dephsits lending in the form

of residential mortgages and both secured and unsecured loans to small and siestilanterprises,
originated organically and via flow agreements with other specialist lendeans originated
organically by the Sellare distributed across the UK by intermediaries who offer advice to businesses
and homebuyers. The Seller receives income from these loans and pays interest to customers who hold
depaits with the Seller

The Seller is authorised by the Prudential Regulation Authority and is regulated by the Financial
Conduct Authority and Prudential Regulation Authority and it has regulatory authorisation and
permissions which are relevant to the origination and servigingortgage loans similar to those
comprising the Portfolio which are not sold to the Issuer. The Seller has more than five years of
experience in the origination, underwriting and servicing of loans similar to those comprising the
Portfolio. The Servicehas welldocumented and adequate policies, procedures antheskgement
controls in relation to the servicing of mortgage loans similar to those comprising the Portfolio which
are not sold to the Issuer.

As at 31 March 202 the Seller had £3822m (March 203: £4,846m) of Sterlinglenominated fixed
term customer deposits and £324m of Sterlingdenominated instant access deposits (Marct8:202
£1,706m). As at 31 March 202 the Seller had total assets of,Z25mn (March 203: £7,801m).
Statutoryprofits after tax for the year to 31 March 2D@ere £12.3m(year to March 202 £(5.6)m
losg, with profit before other charges £27m (year to March 262 £7m).

As at 31 March 202 the Seller ha846employees

Capital position

The Seller has one class of shares in isf\geat 31 March 202 the Seller ha®07,084,99rdinary
shares in issue and a total share capital and premiud28imt As at 31 March 202 the Seller had

total equity of 204m.

During the financial year to March 202£100m of equity capitacommitmentwas injected into the
Sellerfrom Atom Holdco LimitedThe capital position was also strengthened by a £50m Tier 2 issuance

in October 2024.

As at 31 March 202 the Seller had Common Equity Tier 1 Capital 8f8n (March 203: £241m),
total own funds of 847m (March 203: £249m), total risk weighted assets of.8bn(March 203:
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£1.3bn), a Common Equity Tier 1 ratio @8.0% (March 203: 19.0%) and a total capital ratio @B.0%
(March 203: 19.5%).

Corporate structure

The Seller is a wholhwnedsubsidiary of Atom Holdco Limited. Atom Holdco Limited is a private
limited company incorporated under the laws of England and Wales with company number 14129045.
The Seller has one whollgwned subsidiary, Atom EBT Limited. Atom EBT Limited is a private
limited company incorporated under the laws of England and Wales with company number 10160006.
Atom EBT Limited is the trustee of the Atom Bank Employee Benefit Trust.

Management

As at 31 March 202 the board of directors consists of: a fex@cutive Chairman, the Chief Executive
Officer, the Chief Financial Officer and eight rerecutive directors, including three appointed by
BBVA (one of whom acts as an alternate director) and one appointessbgflind Asset Management

LLP under the terms of the articles of association of the Sdllee.Seller's board of directors Hasar
subcommittees: the board risk committee, the board audit committee and the board remuneration
committee & the boarchomination committee

As at 31 March 202 the executive management team consists of: the Chief Executive Officer, the
Chief Financial Officer, the Chief Technology Officer, the Chief Operating Officer, the Chief Risk
Officer, the Chief Commercial Officeand the General Counsel and Company Secretary. The
Executive Committee reports to the board of directors and the following committees report directly to
the Executive Committee: the Strategy Committee, @memmercial Committeethe Customer
Outcomes and Servicing Committéee Asset & Liabiliy Committee, the Executive Risk Committee

and the People Forum. Further committees report directly to the sub committees of the Executive
Committee
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THE CASH MANAGER, PRINCIPAL PAYING AGENT, AGENT BANK, REGISTRAR,
CUSTODIAN AND CITI ACCOUNT BANK

Citibank, N.A. is 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 Statdmefica on 17 July 1865 with Charter number

1461 and having its principal business office at 388 Greenwich Street, New York, NY 10013, USA and
having in Great Britain a principal branch office situated at Canada Square, Canary Wharf, London E14
5LB with aforeign company number FC001835 and branch number BR0O01018.

The London Branch iauthorised and regulated by the Office of the Comptroller of the Currency (USA)

and authorised by the Prudential Regulation Authoi®ybject to regulation by the Financial Conduct
Authority and limited regulation by the Prudential Regulation Authority
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THE NOTE TRUSTEE AND THE SECURITY TRUSTEE
Citicorp Trustee Company Limited was incorporated on 24 December 1928 under the laws of England
and Wales and has its registered office at Citigroup Centre, Canada Square, Canary Wharf, London E14
5LB, with a company number 235914,

Citicorp Trustee Company Limited is an indirect whedlwned subsidiary of Citigroup Inc., a
diversified global financial services holding company incorporated in Delaware.

Citicorp Trustee Company Limited is regulated by the UK's Financial Conduct Authority.
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THE SANTANDER ACCOUNT BANK

Banco Santander, S.A'Santander’) is a credit institution which is registered with the Bank of Spain
with number 0049. Banco Santander, Sl&ndon Branch is a branch of Santander with its principal
place of business located at 2 Triton Square, Rigetetce, London NW1 3AN and is authorised by

the Bank of Spain and is subject to regulatory oversight on certain matters in the UK by the Financial
Conduct Authority and the Prudential Regulatory Authority
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THE SWAP PROVIDER

Banco Santander, S.A. is the parent bank of Sant&@emp ("Santander'). It was established on 21
March 1857 and incorporated in its present form by a public deecuted in the city of Santander,
Spain, on 14 January 1875.

Banco Santander, S.A. and its consolidated subsidiaries are a financial group operating through a
network of offices and subsidiaries across Spain, the United Kingdom and other European countries,
Brazil and other Latin American countries and the US, ffea wide range of financial products. In

Latin America, Santander has majority shareholdings in banks in Argentina, Brazil, Chile, Colombia,
Mexico, Peru and Uruguay.

Asof30 September 2024, Santander had a mar ket ca
of U96.6 billion and tot al assets of ul, 802.3 b
at that date.

As of 30 September 2024, Santander had 67,232 employees and 3,034 branch offices in Europe (of
which 24,160 employees and 1,832 branches in Spain and 21,812 employees and 444 branches in the
United Kingdom), 43,446 employees and 1,762 branches in Northiden&8,924 employees and

3,012 branches in South America (of which 55,915 employees and 2,313 branches in Brazil), 16,621
employees and 326 branches in Digital Consumer Bank and 1,857 employees in the Corporate Centre.

Banco Santander, S.A has a leteggm credit rating ofA-" by Fitch,"A+" by Standard & Poor §A2"
by Moody’s andA (high)' by DBRS

141



THE CORPORATE SERVICES PROVIDER AND STANDBY SERVICER FACILITATOR

Law Debenture Corporate Services Limited was incorporated on 12 June 1997 in England and Wales
under the Companies Act 1985 (registration number 03388362) and its registered office is at 8th Floor
100 Bishopsgate, London, United Kingdom, EC2N 4AG.

Law Debenture Corporate Services Limited was established to provide independent directors and
administrative services to special purpose vehicles set up in connection with securitisation, project and
structured finance transactions. Law Debenture CorpoBstevices Limited and its associated
companies have supplied directors and/or management services to special purpose vehicles located in
the UK, Jersey and Ireland.
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THE LOANS
The Portfolio
Introduction

The following is a description of some of the characteristics of the Loans including details of loan types
and selected statistical information.

The Seller procured the selection of the Loans for transfer into the Provisional Portfolio, using a system
containing defined data on each of the qualifying loans. This system allows the setting of exclusion
criteria among others corresponding to releMamén Warranties that the Seller will make in the
Mortgage Sale Agreement in relation to the Loans (for the avoidance of doubt, the Loan Warranties are
given in relation to the Portfolio and not the Provisional Portfolio). Once the criteria have been
detemined, the system identifies all loans owned by the Seller that are consistent with the criteria. The
Loans selected for transfer into the Provisional Portfolio are representative of the residential loans
meeting the selection criteria which the Sellelds immediately prior to the sale of the Portfolio. After

a pool of Loans is selected in this way, the constituent Loans are monitored so that they continue to
comply with the Loan Warranties on the Closing Date.

Unless otherwise indicated, the description that follows relates to types of loans that could be sold to
the Issuer as part of the Portfolio as at the Closing Date.

The Portfolio

The Portfolio from time to time after the Closing Date will comprise loans advanced to the Borrowers
upon the security of residential property situated in England, Wales, Northern Ireland or Scotland, such
loans acquired pursuant to the Mortgage Sale Anges¢ and Scottish Declaration of Trust (as
applicable), other than Loans which have been repaid or which have been purchased from the Issuer
pursuant to the Mortgage Sale Agreement and Scottish Declaration of Trust (as applicable).

Characteristics of the Loans
Repayment Terms

Loans may combine one or more of the features listed in this section. Other customer incentives may
be offered with the product including free valuations, cashback and payment of legal fees.
Overpayments are allowed on all products. "&erpayments and Early Repayment Charfgpetow.

Loans are typically repayable on a repayment basis, where the Borrower makes monthly payments of
both interest and principal so that, when the Loan matures, the full amount of the principal of the Loan
will have beerrepaid.

The required monthly payment in respect of the Loans may alter from month to month for various
reasons, including changes in interest rates.

Principal prepayments may be made in whole or in part at any time during the term of a Loan, subject
to the payment of any Early Repayment Charges (as describ@denpayments and Early Repayment
Charge$ below). A prepayment of the entire outstanding balance of a loan discharges the mortgage.
Any prepayment in full must be made together with all accrued interest, arrears of interest, any unpaid
expenses and any applicable repayment fee(s).

At origination all Borrowers are required to set up a Direct Debit for payment. Throughout the life of
the relevant Loan, the payment method may change due to forbearance activities for example.
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Interest Rate Types

The Portfolio consists of Fixed Rate Loans which have (after an initial specific period where a fixed
rate of interest applies) a managed variable interest rateStiwedard Variable Rate' or "SVR"). As
at the date of this Prospectus, the Seller's S\G0@per cent.

Origination of the Portfolio

The Portfolio comprises Loans originated by the Seller.
Security

All of the Loans are secured by first ranking Mortgages.
Governing Law

Each of the English Loans and any rammtractual obligations arising out of or in connection with them
are governed by the laws of England and Wales. Each of the Northern Irish Loans and-any non
contractual obligations arising out of or in connection wh#m are governed by the laws of Northern
Ireland. Each of the Scottish Loans and any-cmmiractual obligations arising out of or in connection
with them are governed by Scots law.

Overpayments and Early Repayment Charges

Overpayments are allowed although an Early Repayment Charge may be payable. All Borrowers must
make contact with the Servicer to initiate either aofi®@verpayment or regular overpayments. When

a Borrower requests an overpayment, a quote must be etethgb advise the impact on term or
contractual payment (in the case of -@fioverpayments). Any regular overpayment is added to a loan
account as credit arrears until the date of the next direct debit payment. On the direct debit date, the
Current Béance (and the term, unless the customer expressly requests for this not to be the case) is
reduced when the credit arrears is applied to the loan. If the overpayment triggers an Early Repayment
Charge, the payment of such Early Repayment Charge is hapuatessed. Early Repayment
Charges may be waived by the Seller in the ordinary course of the Seller's mortgage origination and
servicing business. The Seller will waive Early Repayment Charges in accordance with the standards
of a Reasonable, PrudeRésidential Mortgage Servicer, such application will be applied consistently
across the portfolio where Atom holds legal title.

Title to the Portfolio

Pursuant to and under the terms of the Mortgage Sale Agreement or the Scottish Declaration of Trust
(as applicable) dated on or about the Closing Date, the Seller will transfer to the Issuer the equitable or
(in respect of the Scottish Loans) beneficigé tio the Loans and their Related Security. The Seller has
further agreed to transfer legal title to the Loans and their Related Security to the Issuer, and the Issuer
has undertaken to seek the transfer of legal title, only following the occurrendeedieation Event

(as set out below).

None of the abovenentioned transfers to the Issuer is to be completed by registration at the Land
Registry, the Registers of Northern Ireland or the Registers of Scotland (as the case may be) or notice
given to the relevant Borrowers until the occurresfoene of the events mentioned below. The English
Loans and the Northern Irish Loans in the Portfolio and their Related Security are accordingly owned
in equity only by the Issuer pending such registration and notification and the Scottish Loans in the
Patfolio and their Related Security are accordingly held on trust for the Issuer pending such registration
and notification. Legal title in the Loans and their Related Security will continue to be vested in the
Seller until the occurrence of a Perfectioreht. In the case of the Loans secured over registered land
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in England or Wales, Northern Ireland or registered or recorded land in Scotland which will be
transferred to the Issuer on the Closing Date, the Seller has agreed to remain on the Land Registry, the
Registers of Northern Ireland or the Registers of Sadtlas applicable, as the legal mortgagee or as
heritable creditor. Following the occurrence of a Perfection Event, the Seller has agreed, in the
Mortgage Sale Agreement, to transfer legal title to the Issuer, which transfer will be perfected by steps
including filing forms and assignations of standard securities at the Land Registry, the Registers of
Northern Irelandr the Registers of Scotland and notifying the Borrower of such transfer, as applicable,
by the Issuer.

The Issuer will assign by way of security (and to the extent not assigned, will grant a first fixed charge)
in favour of the Security Trustee over its interest in the Loans (being, in respect of the Scottish Loans,
an assignation in security of its interés and to the Scottish Declaration of Trust and the trust
constituted thereunder).

Save as mentioned below, the Security Trustee has undertaken not to effect any registration at the Land
Registry, the Registers of Northern Irelaordthe Registers of Scotland (as the case may be) to protect
the sale of the Loans to the Issuer or the granting of security over the Loans by the Issuer in favour of
the Security Trustee nor, save as mentioned below, to obtain possession of Title Ereedsojperties

the subject of the Loans.

Notices of the equitable assignments or declarations of trust in favour of the Issuer and the security in
favour of the Security Trustee will not, save as mentioned below, be given to the Borrowers under the
Loans (being, in respect of the Scottish Loars,assignation in security of the Security Trustee's
interest in and to the Scottish Declaration of Trust and the trust constituted thereunder).

As noted above, until the occurrence of a Perfection Event, the Issuer and the Security Trustee will not
take actions to effect a transfer of legal title to the Loans and their Related Security to the Issuer. The
following events constitute Perfection Ens:

(a) the Seller being required by an order of a court of competent jurisdiction or by a regulatory
authority which has jurisdiction over the Seller or by any organisation of which the Seller is a
member, or whose members comprise (but are not necessarilyltojitmortgage lenders and
with whose instructions it is customary for the Seller to comply, to perfect legal title to the
Loans and their Related Security; or

(b) it becoming necessary by lawtimkeany or all of the acts referred to in paragréghabove
or

(c) the Seller is in breach of its material obligations under the Mortgage Sale Agreement, but only
if such breach, where capable of remedy, is not remedied within 90 calendar days provided
further that (A) this provision shall not apply if none of the thestantling Notes are UK STS
compliant; and (B) this provision shall be subject to such amendment as the Seller may require
so long as the Seller delivers a certificate to the Note Trustee that the amendment of such
provision does not impact the designatias a 'simple, transparent and standardised
securitisation (within the meaning of the UK Securitisation Framework) in respect of any Class
of Notes then outstanding which are intended to satisfy the UK STS requirporents

(d) the security created under or pursuant to the Deed of Charge or any material part of that security
being, in the reasonable opinion of the Security Trustee, in jeopardy; or

(e) the Seller calling for perfection by serving notice in writing to that effect on the Issuer and the
Security Trustee; or

() an Insolvency Event occurring in relation to the Seller; or
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(9) the Seller determines, as at any date, that its CET1 Ratio has fallen below 7 per cent., where
"CET1 Ratio" means the ratio (expressed as a percentage) of Common Equity Tier 1 as at such
date to the Risk Weighted Assets as at the same date, in each case calculated by the Seller on
an individual consolidated basis (as referred to in Article 9 of the UK CRR¥ dhe context
requires, a consolidated basi€dmmon Equity Tier 1" means, as at any date, the sum of all
amounts that constitute common equity tier 1 capital of the Seller as at such date, less any
deductions from common equity tier 1 capital required to be made as at such date, in each case
as calculated by the Sellen an individual consolidated basis (as referred to in Article 9 of the
UK CRR) or, as the context requires, a consolidated basis, in each case in accordance with the
then prevailing capital requirement regulations but without taking into account arigdreats
phasingin or similar provisions andRisk Weighted Asset$ means, as at any date, the
aggregate amount of the risk weighted assets of the Seller as at such date, as calculated by the
Seller on an individual consolidated basis (as referred to in Article 9 of the UK CRR) or, as the
context requires, a consolidatedsis, in each case in accordance with the then prevailing
capital requirement regulations; or

(h) it becomingunlawful in any applicable jurisdiction for the Seller to hold legal title in respect
of any Loan or its Related Security in the Portfolio.

Following the occurrence of a Perfection Event, the Issuer and the Security Trustee will each be entitled
to take all necessary steps to perfect legal title to its interests in the Loans and their Related Security,
including the carrying out of any necesseeqgistrations, recordings and notifications. In furtherance

of these rights, the Seller has granted the Issuer and the Security Trustee an irrevocable power of
attorney to take certain action in the name of the Seller (including action requiredetct peldgal

transfer of the Loans and their Related Security).

Warranties and Breach of Warranties in relation to the Loans

The Mortgage Sale Agreement contains certain representations and warranties given by the Seller on
the Closing Date in favour of the Issuer in relation to the Loans and their Related Security sold to the
Issuer pursuant to the Mortgage Sale Agreement.

No searches, enquiries or independent investigation of title of the type which a prudent purchaser or
mortgagee would normally be expected to carry out have been or will be made by the Issuer. The Issuer
will rely entirely on the benefit of the represditas and warranties given to it under the Mortgage

Sale Agreement.

In the event of any breach of these representation and warranties in relation to a Loan and/or its Related
Security which could (having regard to, but without limitation, whether a loss is likely to be incurred in
respect of that Loan and/or its Related\8&y to which the breach relates after taking into account the
likelihood of recoverability or otherwise of any sums under any applicable insurance policies) have a
Material Adverse Effect on the value of that Loan and/or its Related Securitpffactéd Loan’),

and which, if capable of remedy, is not so remedied by the Seller within 30 Business Days of notification
of such breach to the Seller, the Seller is required to repurchase such Affected Loan and its Related
Security for a consideration in cash equalthie Repurchase Price. If an Affected Loan has never
existed, or has ceased to exist, such that it is not outstanding on the date on which it is due to be
repurchased, the Seller will not be obliged to repurchase that Affected Loan, but shall ingteswfynd

the Issuer against any loss suffered by reason of any Loan Warranty relating to or otherwise affecting
that Affected Loan being untrue or incorrect.

Underwriting

The Seller's underwriting approach is continually developed and enhanced. What follows is a general
description of the Seller's approach to underwriting to date regarding the Loans in the Portfolio. The
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policies referred to below will not apply to all Loans in the Portfolio at all times and may be changed
by the Seller acting as a Prudent Mortgage Lender.

The Seller currently adopts a systbased approach to lending assessment. Applications are handled
via a highly automated, mortgage originations system. Application data is input by a mortgage
intermediary on behalf of the applicants. This is theregyatically assessed against a suite of rules
held between a combination of the originations system, and the Seller's fully integrated decision engine,
covering:

(a) Mortgage Credit score: The Seltegeneration 1 application scorecard is a hybrid statistical
and expert judgement model that was specifically developed for the Seller and deployed in
November 2016. This was replaced in March 2021 by a generation 2 application scorecard
which is a fully nodelled scorecard built using a market wide, representative data sample.

(b) Affordability: calculation of the Seller's maximum loan amount that reflects the applicant's
income net of tax, credit commitments, basic expenditure (which varies according to income,
number of applicants and dependants), and other significant expendiiitiszed by the
customer and the stressed mortgage payment. The calculation conforms with MCOB regulation
as detailed in section 11.6; and

(© Lending policy rules: a range of rules applied to the application to decline applications outside
lending criteria or to set limits on loans which fall within lending criteria.

The decision system returns a decision categorised into accept, refer and decline.

Accepts are dealt with, in line with the Seller's Mortgage Lending Policy, by the originations processing
function.

Refers are automatically and systematically tasked to underwriters for assessment and final lending
decision. An underwriter will assess the rule failure/s in conjunction with each applicant's individual
circumstances, the loan purpose, ability to repayldan, the value and condition of the security and
(unless additional information is required) will agree or decline the application.

Decline decisions are classed as either "hard" or "soft". A "soft" decline gives the intermediary the
opportunity to remodel the application data to bring the case within lending policy e.g. max. loan
amount is lower than requested, or LTV exceeds ayplifigt. A "hard" decline does not provide any
opportunity to change the application data as doing so would have no impact on the decision e.g. adverse
credit exceeding policy limits exist at the credit bureau.

All mortgage applications are subject to income verification (either by automated credit bureau checks
or manually assessed documentary proof) and an assessment of the customer's ability to repay. The
operational area that processes mortgage applicatsomesponsible for all manual verification
processes based on a tdslsed systems platform. Individuals involved in the verification process must
adhere to standard operating procedures. Once all tasks have been satisfactorily completed a mortgage
offer will be generated by the tadflased system. For applications that are subject to a refer, Seller
mandated underwriters are authorised to subsequently approve applications, subject to detailed scrutiny
of the customer's ability to repay. Mortgage undging decisions, verification processes and lending
mandates are subject to internal monitoring by the Seller to ensure the Seller's procedures and policies
regarding underwriting are being followed by staff.

Other characteristics

The Loans comprised in the Portfolio as at the-QffitDate are homogeneous for purposeSBCN
2.2.9R on the basis that all such Loans: (i) have been underwritten by the Seller in accordance with
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similar underwriting standards applying similar approaches with respect to the assessment of a potential
borrower's credit risk; (ii) are repayment loans entered into substantially on the terms of similar standard
documentation for residential mortgagerieg(iii) are serviced by the Servicer pursuant to the Servicing
Agreement in accordance with the same servicing procedures with respect to monitoring, collections
and administration of cash receivables generated from such Loans; and (iv) form onetegsst, ca
namely residential loans secured with one or several mortgages or standard securities on residential
immovable property in England, Wales, Northern Ireland or Scotland.

There is no Borrower having more than one Loan in the Portfolio.
Lending Criteria

EachLoan was originated in accordance with the Seller's lending criteria which were applicable at the
time the loan was offered. The lending criteria in the case oflazanh originated by the Seller and
included in thePortfolio as at the date of this Prospectus are the same as, or substantially similar to the
criteria described in this section. However, the Seller retains the right to revise its Lending Criteria (as
defined below) from time to time, therefore, the cidtepplicable to new loans maytrae exactly the

same as those currently included.

The following is a summary of the criteria (theethding Criteria ") of the Seller in relation to mortgage

loans to be secured on properties located in England, Wales, Northern Ireland and Scotland that were
applied (subject to such deviation made in accordance with the standard of a Prudent Mortgage Lender)
in respect bthe Mortgages to be sold pursuant to the Mortgage Sale Agreement.

To obtain a loan, the mortgage intermediary appointed by each prospective borrower completes an
application via an online portal whidhcludes information about the applicant's income, current
employment details, current mortgage information, if any, and certain other personal information. The
Seller completes a credit reference agency search in all cases against each applicamuatetiteir
address and, if necessary, former addresses, which gives details of public information including any
county court judgements and bankruptcy details as well as the performance of any current and historic
credit facilities.

Some of the factors currently used in making a lending decision are as follows:
1. Income / Employment

The Seller generally operates the following policy in respect of the verification of a prospective
borrower's income details.

The Seller will accept certain types of income, subject to satisfactory evidence being obtained,
including:

1 Income from employment (e.g. Basic salary, work allowances (e.g. Car, Location,
Shift, Overtime, Bonus, Commissign

1 Income from seblemployment (including where the applicant owns 20% or more of
the allocated shares in the business they work for) (e.g. share of net profits, directors
salary);

1 Income from retirement e.g. pensions and annuities; and

1 (Some) Income from investments e.g. dividends (if not a director of company), rental

income.
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A higher income weighting is applied to primary, permanent and reliable income sources (such
as basic salary, car allowance, pension) and a lower weighting to other regular and sustainable,
but more variable, forms of income (overtime, commission, invegtineome).

Verification of income will be by either:
1 Income information held at the credit bureau and/or

1 Supporting documents verifying the stated incomes such as payslips, P60s, HMRC
selfassessment statements, accounts, accountants certificate (from an appropriately
gualified accountant), bank statements, investment statements etc.

Where income cannot be verified, it will be excluded as the Seller does not use unverified
income in affordability calculations.

The affordability calculation, used in all cases, is designed to ensure that applicants have a
sufficient proportion of their income remaining, after taking account of mortgage repayments,
credit commitments, household and lifestyle costs. Where thete@applicants, the Seller

adds joint incomes together for the purpose of calculating the applicants' total income.

Calculation of the amount that the Seller is willing to lend is based upon assessing affordability
in the following ways:

1 Free disposable income affordabilitycompares the Projected Stressed Mortgage
Repayment PSMR") against proven net income less expenditure; and

1 Income multiple affordability has a maximum income multiple in accordance with
the table belowcurrent)

Income / Loan Type Maximum Income Multiple
Incomes>=£75,000 & LTV <=90% 6

Incomes >=£75,000 & LTV >90% 55

Incomes > £60,00& LTV <=90% 55

Incomes <= £60,000 4.49

Self Employed, Income >= £75,000 (sole) or 5.5
£100,000 (joint® LTV <=90%

OtherSelf Employed 4.49

The Seller adopts a conservative approach and offers the lower of the two calculated figures as
the maximum loan amount to the applicant.

An application will be deemed unaffordable and rejected if it breaches one of the affordability
assessments detailed above.

The Seller calculates an applicants' PSMR using the requested loan amount and payment term
together with a stressed mortgage rate (historically SVR + 3% but following regulatory changes
this was amended to consider forward path of interest rate expestatidnsomaximum
projectedSVR + 1% since the end of 2022), to allow for interest rate shock
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Valuation

The Seller requires a valuation of the property by way of either an AVM (defined below) or
physical valuation based on full internal and external inspectiiny€ical Valuation").

Where predefined eligibility criteria have been met (e.g. property type, LTV), automated
valuation models @VMs") are used. Minimum confidence levels are required on any AVM.
Where an acceptable AVM is not available a Physical Valuation is then automatically
instructed.

When a full physical mortgage valuation report based upon internal and external inspection is
required, it must be prepared by a Royal Institute of Chartered SurveRd&S(") qualified
surveyor selected by the Seller's independent valuation panel manager in accordance with the
RICS Red Book and the Seller's Guidance Notes to Valuers.

Valuations are instructed to and received back from the Sellatuation panel manager
automatically via the mortgage originations system.

The valuation report is then automatically assessed within the system against the Seller's
lending policy rules using a valuation policy rule set. If a referral is required, the valuation
report is referred to an underwriter to determine what actioncisssary to resolve the issue
identified by the valuer, which may include further investigative reports to help support a final
decision.

In addition to the valuation of new house purchase and properties-foortgage loan
applications described above, further advances may also be subject to a valuation process, based
on age of valuation and LTV.

All aspects of valuation policy and the business rules applied are reviewed perioBmathe
avoidance of doubthere has been no revaluation of the Properties for the purpose of the
Transaction, and the valuations quoted are as at the date of the original initial Loan origination

Property types

The Seller applies business rules related to property type, location, purpose/use of property and
tenure to determine the eligibility of properties to serve as security for loans.

The eligibility criteria for loans to be included in the Portfolio is restricted to properties used as
residential property for owner occupiers located throughout England, Wales, Northern Ireland
and Scotland.

Property taken as security must be either freehold (excluding flats), leasehold or (in Scotland)
heritable ownership. Commonhold properties or freehold flats are not accepted. In the case of
a loan secured by a leasehold property, the Seller requitedb¢hanexpired term of the lease

be at least 50 years at the end of the agreed loan term and an absolute minimum unexpired lease
term of 80 years at the inception of the loan.

Security
Each Loan is secured by a first ranking legal mortgage or, in Scotland, a first ranking standard
security (a Mortgage") over a freehold or long leasehold (usually at least 50 years longer than

the mortgage term) residential property in England, Wales or Northern Ireland, or an owned
residential property in Scotland (Broperty").
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Only property of an acceptable standard of construction and intended for use wholly or partly
as a principal place @ésidence is considered suitable security.

Properties under ten years old must have the bendiiBiC or equivalent insurance.

Due to the increased property risk, and henegateability in the event of repossession, the
Seller deems the following types of property unacceptable as security:

=A = =4 =2 =4

=A = =4 =4 =4 =4 4 =9

=A =/ =4 =4 -4 -4 -4

Commercial premiseseither full or partial, including live/work units;
High rise ex local authority flats (5 storeys or more);

Flats with balcony access;

Flats that are not setfontained or without independent access;

Isolated rural properties with restricted access and limited services (defined for this
purpose as no mains electricity or water);

Bedsits;

Static caravans;

Park homes;

House boats;

Working farms;

Purchase of Land;

Entirely timber constructed properties i.e. log cabins;

Precast reinforced concrete construction (unless improved to building regulation
standards and confirmed so by a Structural Engineer);

Properties constructed with higtiumina cement or containing Mundic concrete;
Flying freeholds > 15%;

Grade | listed buildings;

Seltbuild properties under construction;

Partially built properties;

Properties with no kitchen or bathroeranless being installed by applicants

Properties with a restricted occupancy clause, for example, can only be occupied for a
maximum of 11 months in any one year;

Timeshare accommodation;
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i Properties where material environmental hazards are revealed by environmental

searches;

i Properties where there is ongoing structural movement;

1 Properties where saleability may be adversely affected by an unsatisfactory mining
search;

1 Properties excluded from full buildings insurance;

1 Properties affected by planning restrictions or by local planning issues (apart from

certain section 106 exceptions). Where a property is subject to a section 106 agreement,
the Seller will consider, on the advice of the relevant conveyancer, the im@agt of
obligations or restrictions within the agreement on the Seller and where deemed
necessary, require any concerns to be addressed which may include a requirement for
a mortgagee exclusion clause or to obtain indemnity insurance;

Properties liable to be subject to clearance or compulsory purchase order;
Properties subject to 3rd party interest;

Properties without an acceptable EWS1 (Al, A2 and B1) where applicable; and

=A = = =4

Any property deemed unsuitable security by the valuer.

Each Property offered as security will have been valued by either a qualified surveyor (RICS)
assigned from a panel of valuation firms approved by the Seller or by an automated valuation
model under which the valuation of the relevant Property was undartading Hometrack

Data Systems Limited's automated valuation model.

As part of the standard terms and conditions of lending, the borrower is requmnaihtain
buildings insurance covering against standard perils from completion and throughout the life
of the mortgage.

Loan Amount

No Mortgage may exceed a maximum principal amount of £2,000,000 (including Further
Advances).

Loan to value
The loan tovalue ratio (LTV ") is calculated by expressing the initial principal amount
advanced at completion of the Mortgage as a percentage of the lower of the Seller's valuation

of the Property and, in the instance of a purchase transaction, the purchase price.

The maximum LTV of each Mortgage at the date of completion is no more than 95 per cent
(excluding product fees which may be added to the loan).

Term
Each Mortgage must have an initial term of between two and 40 years. The term of the loan is

not permitted to be less than any fixed rate period associated with the mortgage product
selected.
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7. The Borrowers

The Borrowers must have been at least 18 years of age prior to completion of the Loan. A
maximum number of two Borrowers are allowed to be parties to the Mortgage.

8. Credit History
Credit Search

A credit search is carried out on all applicants. Applications may be declined where an adverse
credit history (for example, county court judgment, default or bankruptcy notice) is revealed.

Payment History

The Seller will review payment history by reviewing details from the Borrower's credit search.

In some cases the Seller may seek to see the Borrower's mortgage statements to satisfy the
Seller that the account has been properly conducted and that no history of material arrears
exists

9. Scorecard

The Seller uses an application scorecard to produce an overall credit score for the application
that provides a quantitative measure of the probability of default of the loan. The Seller's
generation 1 scorecard was developed using a combination of hianslata and experienced

based judgements and was deployed in November 2016. This was replaced by a generation 2
scorecard in March 2021, this is a fully modelled scorecard built using a madest
representative mortgage data sample. Credit scoripieapstatistical analysis to credit
reference agency data and custopr@vided data to assess the probability of a mortgage
account defaulting. (Scorecard performance is typically monitored quarterly).

The Seller reserves the right to decline an application that has achieved a passing score. It is
the Seller's policy to allow only properly mandated underwriters to accept an application that
has not achieved a passing score. The Seller does have atsgppeess if an applicant
believes that his/her application has been unfairly declined.

On a casdy-case basis, and within approved limits as detailed in the Seller's lending criteria,
the Seller acting as a Prudent Mortgage Lender may have determined that, based upon
compensating factors, a prospective borrower that did not strictly qualder its lending

criteria at that time warranted an underwriting exception. The Seller may take into account
compensating factors including, but not limited to, a low LTV ratio, stable employment and
time in residence at the applicant's current resielenc

The assessment of a borrower's creditworthiness is conducted in accordance with the lending
criteria and, where appropriate, shall meet the requirements set\dGOB.

Exceptions to the Lending Criteria

Exceptions to the Lending Criteria may only be made by authorised mandate hdldansidte
Holders"). Within their individual mandate, the Seller's Mandate Holders may make any exception to
the Lending Criteria provided that such exception (i) is within their mandated lending authority (varies
by mandate level) (i) is in line with prudent mortgagediag practices (iii) is within the Seller
appetite for exceptions and (iv) is fully documented on the case.

153



Changes to the Lending Criteria
The Seller may vary the Lending Criteria from time to time in the manner of a Prudent Mortgage Lender.

Any such changes over time have not affected the homogeneity (as determined in accordance with
SECN 2.2.9Rof the Loans comprising the Portfolio. Any material change to the Lending Criteria after
the date of this Prospectus which would (A) affect the homogeneity (as determined in accordance with
SECN 2.2.9Rof the Loans comprising the Portfolio, or which would (B) materially affect the overall
credit risk or the expected average performance of the Portfolio will (to the extent such change affects
the Loans included in the Portfolio from time to time) be disclosed (along with an explanation of the
rationale for such changes being made) to investors by the Seller without undue delay.

In additioninvestors should be aware that the Lending Criteria apply to all mortgage loans, including
those originated by the Seller which are not included in the Provisional Portfolio. For further
information on the Loans to be sold to the Issuer, please refee taban Warranties as set out in the
section headetSummary otheKey Transaction DocumernitsMortgage Sale Agreemeént

Servicing of the Portfolio

The Servicer will be required from the Closing Date to service the Portfolio as an agent of the Issuer
and the Security Trustee and, where applicable, the Seller under and in accordance with the terms of
the Servicing Agreement. The duties of the Serwdkinclude, among other things:

1 operating the Collection Account and ensuring that payments are made into and from the
Collection Account in accordance with the Servicing Agreement;

1 operating or giving instructions to ttf&antandeAccount Bank in relation to th8antander
Transaction Accounto the Citi Account Bank in relation to the Citi Transaction Account and
each Swap Collateral Cash Accoantd to the Custodian in relation to the Securities Custody

Account
1 notifying the Borrowers of any change in their Monthly Instalments;
1 providing a redemption statement upon the request of a Borrower or the Borrower's solicitor or

licensed or qualified conveyancer;

1 taking all reasonable steps to recover all sums due to the Issuer, including by the institution of
proceedings and/or the enforcement of any Mortgage or any Related Security; and

1 taking all action and doing all things which it would be reasonable to expect a Reasonable,
Prudent Residential Mortgage Servicer to do in administering its mortgages.

"Collection Account' means the account held in the name of the Seller with the Collection Account
Bank, and into which amounts received in respect of the Loans and their Related Security in the
Portfolio shall be paid, and any other replacement or additional collectionrhagoiine Seller into

which amounts are received in respect of the Loans and their Related Security in the Portfolio.
"Collections' means Revenue Receipts and Redemption Receipts.

Arrears and Default Procedures

Delinquency and default of debtors, debt restructuring, ftebiveness, forbearance, losses, charge

offs, recoveries and other asset performance remedies and actions are defined in accordance with the
collections and recovery policy and default and woitigpolicy applied by the Seller from time to time
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to loans and the security for their repayment which are beneficially owned solely by the Seller as it
applies to the Loans from time to time.

Capitalising Arrears

In certain circumstances following the accrual of Arrears representing amounts other than principal

repayments on a Loan, the relevant Borrowers may be given the option to capitalise such Arrears.
"Capitalisation" is an arrangement to manage Arrears in respect of a Loan, which involves adding the

balance of Arrears (other than Arrears of principal) in respect of such Loan to the Current Balance of
such Loan and allowing that amount to be cleared over the rem&énm@f such Loan.

The Servicer shall assess and service any Capitalisation in accordance with the capitalisation provisions
in the Servicer's Collections and Recovery Policy and Procedures relating to the capitalisation of
Arrears, as such policy and procedures apply ttoalls serviced by the Servicer from time to time
(including the Loans) (theCollections Policy’). As at the date of this Prospectus, the Collections
Policy contains the following features:

(a) Capitalisation will only be considered as a treatment when:
® the Servicer understands the relevant Borrower's financial and personal circumstances;
(i) long term affordability has been explored with the relevant Borrower;

(iii) all other treatments have been appropriately explored or exhausted with the relevant
Borrower;

(iv) it is deemed by the relevant Borrower to be in its best interest; and
(v) the relevant Borrower has completed an income and expenditure assessment.

(b) The risks and implications associated with Capitalisation will be clearly articulated to the
Borrower prior to capitalising their Arrears. The Borrower may be advised to seek independent
advice before deciding if Capitalisation is the right option fommthalthough neither the
Servicer nor the Seller require the Borrower to seek such advice.

(© Capitalisation will not be applied automatically.
(d) In order tabe eligible for Capitalisation:

) the relevant Borrower should have maintained its contractual monthly payments for a
minimum of 6 consecutive months and have demonstrated an ability to maintain the
higher payments due as a result of the Capitalisation; and

(i) the relevant Borrower must not have had any Arrears capitalised in the preceding 12
months.

The Servicer may update the Collections Policy from time to time in accordance with the standards of
a Reasonable, Prudent Residential Mortgage Servicer. In so doing the Servicer shall adhere to the then
current regulatory requirements imposed by andiatance issued by, without limitation, the FCA and

the Consumer Credit Act 1974GCA").

"Arrears" means as at any date in respect of any Loan, all amounts currently due and payable on that

Loan which remain unpaid on that date, provided that such overdue amounts equal, in aggregate, one
or more full Monthly Instalments.
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Arrears policy

The Seller has detailed Collections and Recoveries Policy and Procedures in place to detail the approach
taken to arrears management including borrower contact strategy, governance processes, actions taken
at each stage of the collections lifecycle, boepacoring and segmentation, affordability assessments,
arrears treatments and forbearance solutions, litigation and repossession, management information and
mandates. These policies and procedures are aligned to all required regulation including MCOB.

The highlevel management process for mortgage borrowers in financial difficulties or arrears is
covered in the following sections:

(@)

(b)

Predelinquency

Borrowers who are currently up to date with their mortgage payments but are showing signs of
potential financial difficulties based on Credit Reference Agency data or perceived
current/future loan affordability challenges are proactively contacted to #tleveller to
understand the borrower's circumstances, conduct a full affordability assessment (where
appropriate) and if required provide borrowers with support or sign post borrowers to
independent providers of debt advice

Collections, Restructuring and Forbearance.

Any missed payment will result in a borrower entering the collections process. A number of
contact methods are utilised to achieve borrower engagement with the aim to fully understand
the borrower's circumstances and agree a sustainable and affordabledoce solution. A
range of forbearance solutions are available, and the most appropriate solution will be
determined by the borrower's personal and financial circumstances.

Forbearance solutions include but are not limited to:

overpayment arrangements to pay;

concessionary arrangements to pay;

term extensions;

temporary periods of interest only;

reduced interest rate;

debt forgiveness;

referrals to independent debt advice and government schemes; and

=A = =4 =4 =4 4 -4 -4

assisted sales.

Arrangements to pay are reviewed regularly with borrowers, and the Seller does not alter an
agreed plan until such plan is reviewed with the borrower, unless the borrower requests a
change or there is a significant change in circumstances. Collectionfordnedrance
performance are monitored closely and reported appropriately via the Seller's Risk Committee
Structure. A mandate structure is in place which strikes an appropriate balance between
empowering frordine colleagues to deal effectively with bawers in financial difficulty,

whilst ensuring those cases requiring more complex forbearance solutions are referred
appropriately.
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(© Litigation

In cases where it is evident thab@rrower can no longer afford to meet their obligations, and
there is no prospect of resolving the situation via a sustainable forbearance solution, then
repossession action may be taken as a last resort. The Seller has policies, procedures and
relationslips in place to commence litigation action that abides by all regulations and protocols.
Accounts must meet certain criteria before litigation will be considered and all cases requiring
litigation must be authorised by an appropriate mandate holderovidgars will be informed

that they will be liable for all solicitor and court costs incurred as part of the repossession
proceedings and sale process. For all jurisdictions litigation is conducted by a law firm who
act as the Seller's collections partrigorrower rehabilitation attempts will continue throughout

the litigation process and forbearance solutions will continue to be available to borrowers as
repossession remains a last resort throughout.

(d) Possession Sales

Following the repossession of a property via court proceedings, the voluntary surrender of the
property, or a property being abandoned by a borrower, the property is secured and marketed
by an asset manager who in turn instruct property maintenance cespadi selling agents.

The Seller oversees all of this activity to ensure sales are conducted in a timely manner while
also achieving the best price possible in prevailing market conditions. The auction of a property
will only be considered as a lastoeiswhere it is believed to be the most appropriate means of
disposal to obtain the best possible sale price in a timely manner.

(e) Shortfall Recoveries

If a shortfall is crystallised on the sale of the property the Seller will inform the borrower of the
amount of the mortgage shortfall debt as soon as possible and, where relevant, the decision to
recover the debt. The Seller will grant the borrower saeable amount of time to-establish

their financial situation before pursuing payment of the shortfall debt. Any arrangement to
repay this shortfall will be sustainable and affordable based on the borrower's financial
circumstances. If appropriate salf shortfall debts may also be considered with the borrower
informed suitably at all stages.

Enforcement Procedures

The Seller has established procedures for managing Loans which are in Arrears, including early contact
with Borrowers in order to find a solution to any financial difficulties they may be experiencing. The
procedures permit discretion to be exercised oy appropriate officer of the Seller in many
circumstances. These procedures, as from time to time varied in accordance with the practice of a
Reasonable, Prudent Residential Mortgage Servicer or with the congaterdadlia, the Issuer and the
Securiy Trustee, are required to be used by the Seller in respect of arrears arising on the Loans.

"Reasonable, Prudent Residential Mortgage Servicérmeans a reasonable prudent residential
mortgage servicer, having the same or similar business model as the Seller, who is servicing residential
mortgage loans and their collateral security in respect of residential property in England, Wales,
Northern leland or Scotland and which have in all material respects the same or similar characteristics
to the Portfolio and are originated, administered and held to maturity to lending standards, lending
criteria and procedures as ought to have been applied tiometa the Portfolio or, if the relevant
context relates to a specific Loan, as ought to have been applied in relation to such Loan.

In order to realise its security in respect of a Property, the relevant mortgagee or heritable creditor (be

it the legal owner (the Seller), the equitable or, as the case may be, the beneficial owner (the Issuer), the
Security Trustee or its appointee flife Security Trustee has taken enforcement action against the
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Issuer)) will need to obtain possession. There are two means of obtaining possession for this purpose:
first, by taking physical possession (seldom done in practice), and, second, by obtaining a court order
or decree.

If a mortgagee or, as applicable, heritable creditor takes physical possession, it will, as mortgagee or,
as applicable, heritable creditor in possession, have an obligation to account to the Borrower for the
income obtained from the Property, be liablednoy damage to the Property, have a limited liability to
repair the Property and, in certain circumstances, may be obliged to make improvements.

Actions for possession are regulated by statute and the courts have certain powers to adjourn possession
proceedings, to stay any possession order or postpone the date for delivery of possession. The court
will exercise such powers in favour of a Borrowkroadly, where it appears to the court that such
Borrower is likely to be able, within a reasonable period, to pay any sums due under the loan or to
remedy any default consisting of a breach of any other obligation arising under or by virtue of the loan
and/or mortgage or standard security.

The court has a very wide discretion and may adopt a sympathetic attitude towards a Borrower faced
with eviction. If a possession order or decree in favour of the relevant mortgagee or, as applicable,
heritable creditor is granted, it may be suspendealltav the Borrower more time to pay. Once
possession of the Property has been obtained, the relevant mortgagee or, as applicable, heritable creditor
has a duty to the Borrower to take reasonable care to obtain a proper price for the Property. Any failure
to do so will put the relevant mortgagee or, as applicable, heritable creditor at risk of an action for
breach of such duty by the Borrower, although it is for the Borrower to prove breach of such duty.
There is also a risk that a Borrower may also k@t action to force the relevant mortgagee or, as
applicable, heritable creditor to sell the Property within a reasonable time.

The net proceeds of the sale of the Property are applied against the sums owed by the relevant Borrower
to the extent necessary to discharge the relevant Mortgage including any accumulated fees and interest.
Any amounts owed by the Borrower not coveredhgynet proceeds of sale will be written off and the
account closed. However, the Borrower is still liable for any deficit left over after the Property is sold
and the Servicer attempts to recover as much of this deficit as possible from the Borrov8ervides

makes sure the estimated losses from repossessed Properties are realistic by getting an independent
valuation on each Property, as well as the estimated cost of selling it.

Insurance Contracts
Buildings Insurance

Buildings insurance at the date of completion of the relevant Loan is confirmed by the relevant
conveyancer in accordance with the UK Finance Mortgage Lenders' Handbook of 1 July 2017 (as
amended, amended and restated, supplemented, or replaced fromo titimee); the relevant
conveyancer is required to make reasonable enquiries that the buildings insurance has been obtained
and, in submitting their Certificate of Title to the Seller, has confirmed that this requirement has been
satisfied.
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CHARACTERISTICS OF THE PROVISIONAL PORTFOLIO

The statistical and other information contained in this Prospectus (including the tables below) has been
compiled by reference to loans originated by the Seller in a provisional portfolioRtbeisional
Portfolio") and extracted from the systems of the Seller on the Portfolio Reference Date.

As at the Portfolio Reference Date, the Provisional Portfolio was comprise@4sfloans originated

by the Seller between 2017 and 2@d secured over properties located in England, Wales, Northern
Ireland and Scotland. The aggregate Current Balance of the loans in the Provisional Portfolio as at the
Portfolio Reference Date wa$841,283,271The Properties over which the loans in the Provisional
Portfolio are secured have not been revalued for the purposes of the issue of the Notes. The
characteristis of the Portfolio will vary from those set out in the tables in this Prospectus as a result of,
inter alia, (a) repayments and redemptions of loans, (b) the removal of any loans from the Portfolio on
a randomly selected basis up to and including the@ZuDate, (c) the removal of any loans from the
Portfolio that do not comply with the Loan Warranties athatClosing Date, and (d) the removal of

loans that may trigger a repurchase obligation (i.e. in respect of Product Switches and Further Advances)
shortly after the Closing Date. If loans selected for the Portfolio are repaid in full between0& Cut

Date and the Closing Date, the principal recoveries from that loan will form part of the Available
Redemption Receipts. Except as otherwise indicéitese tables have been prepared using the Current
Balance of each loan in the Provisional Portfolio as at the Portfolio Reference Date, which includes alll
principal and accrued interest for the loans in the Provisional Portfolio.

The Seller has not provided any assurance that there will be no material change in the characteristics of
the Portfolio between the Portfolio Reference Date and the Closing Date.
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Summary table of the Provisional Portfolio as at the Portfolio Reference Date

Summary Characteristics

Full Pool

Portfolio Reference Date

30 November 2024

Current Balance (£) 341,283,271
No. of Accounts 1,942
Average Current Balance (£) 175,738
First Legal Mortgage / First Ranking Standard Security (%) 100%
Weighted Average Original Loan to Value Ratio (%) 80.00%
WeightedAverage Current Loan to Value Ratio (%) 75.31%
Weighted Average Indexed Current Loan to VaRadio (%) 7035%
Maximum Indexed Current Loan to Val&atio (%) 90.15%
Weighted Average Interest Rate (%) 4.34%
Fixed Rate Reverting to SVR (%) 100%
Repayment Loans (%) 100%
Weighted Average Seasoning (months) 25.29
Weighted Average Term To Maturity (Years) 26.98
30+ Days in Arrears (%) 0.00%
London & South East (%) 23.12%
Full Property Valuation (%) 58.61%
Self Employed (%) 8.00%
OwnerOccupied (%) 100.00%
Holiday/Second Home(%) 0.00%
First Time Buyer (%) 30.00%
Home Purchase Loans (%) 56.45%
Refinance Loans (%) 43.55%
Help to Buy (%) 0.00%
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Current Balances

The following table shows the distribution of Loans by tligirrent Balance as determined in respect
of each Loan on the Portfolio Reference Date.

Current % by Current Number % of

Current Balance (£) Balance (£) Balance (%) of Loans  Loans (%)

£0k < Current Balance <= £50k 1,429,984 0.42 35 1.80
£50k <Current Balance <= £100k 32,421,746 9.50 395 20.34
£100k < Current Balance <= £150k 71,939,320 21.08 584 30.07
£150k < Current Balance <= £200k 65,305,229 19.14 379 19.52
£200k < Current Balance <= £250k 50,460,969 14.79 226 11.64
£250k <Current Balance <= £300k 28,888,229 8.46 106 5.46
£300k < Current Balance <= £350k 22,983,036 6.73 71 3.66
£350k < Current Balance <= £400k 21,199,173 6.21 57 2.94
£400k < Current Balance <= £450k 10,414,311 3.05 25 1.29
£450k < CurrenBalance <= £500k 12,892,603 3.78 27 1.39
£500k < Current Balance <= £750k 18,199,885 5.33 31 1.60
£750k < Current Balance <= £1000k 5,148,785 1.51 6 0.31
TOtalS....eveeeeeeeeeeeeee e 341,283,271 100.00 1,942 100.00

The minimum, maximum and average CuriBatance of the Loans as of the Portfolio Reference Date
is £18,542.26, £971,329.29 and £175,738.04, respectively

Original Loan to Value Ratios
The following table shows the range @vriginal Loan to Value Ratios', which express the original

balance of each Loan as at the Portfolio Reference Date divided by the original valuation of the Property
securing that Loan.

Current % by Current Number % of

Original Loan to Value Ratios (%) Balance (£) Balance (%) of Loans  Loans (%)

0% < OLTV <= 55% 18,607,192 5.45 144 7.42
55% < OLTV <= 60% 6,316,477 1.85 41 2.11
60% < OLTV <= 65% 6,744,996 1.98 48 2.47
65% < OLTV <= 70% 12,235,078 3.59 75 3.86
70% < OLTV <= 75% 22,258,474 6.52 126 6.49
75% < OLTV <= 80% 48,904,894 14.33 272 14.01
80% < OLTV <= 85% 99,733,836 29.22 522 26.88
85% < OLTV <= 90% 110,857,670 32.48 616 31.72
90% < OLTV <= 95% 15,624,653 4.58 98 5.05
Totals...covvveieiiieecieeeen, 341,283,271 100.00 1,942 100.00

The minimum, maximum and weightesterage Loan to Value Ratio at origination of the Loans as of
the Portfolio Reference Date is 9.34%, 95.00% and 80.00%, respectively
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