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Initial Principal Initial Principal

Amount Amount . . .
L L Rating Fitch Rating Moody’s
Outstanding (in Outstanding in

EUR) %
Class A EUR 320,000,000 80.00% AA- Aaa
Class B EUR 15,400,000 3.85% A Aa2
Class C EUR 24,600,000 6.15% BBB Baal
Class D EUR 15,400,000 3.85% BB Bal
Class E EUR 24,600,000 6.15% Not Rated Not Rated
Class F EUR 4,000,000 1.00% Not Rated Not Rated
Class R EUR1 N/A Not Rated Not Rated
Class X EUR 1,000 N/A Not Rated Not Rated

Issue Price: 100% for the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes, the Class E
Notes, the Class F Notes, the Class R Notes and the Class X Notes

Issued by GAMMA - Sociedade de Titularizagdao de Créditos, S.A.

(incorporated in Portugal with limited liability under registered number 507 599 292 with share capital of
€250,000.00 and head office at Rua da Mesquita, 6, Tower B, 4.2 D, 1070-238 Lisbon, Portugal)

This document constitutes a prospectus for admission to trading on a regulated market of the Class A Notes, the
Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes and the Class F Notes described herein for
the purposes of the Prospectus Regulation (as defined below). The €320,000,000 Class A Floating Rate Notes due
2034 (the “Class A Notes”), the €15,400,000 Class B Floating Rate Notes due 2034 (the “Class B Notes”), the
€24,600,000 Class C Floating Rate Notes due 2034 (the “Class C Notes”), the €15,400,000 Class D Floating Rate
Notes due 2034 (the “Class D Notes”), the €24,600,000 Class E Floating Rate Notes due 2034 (the “Class E
Notes”), €4,000,000 the Class F Floating Rate Notes due 2034 (the “Class F Notes”), the €1 Class R Notes due
2034 (the “Class R Notes”) and the €1,000 Class X Notes due 2034 (the “Class X Notes” and together with the
Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes, the Class F Notes and
the Class R Notes, the “Notes”), will be issued by GAMMA — Sociedade de Titularizacdo de Créditos, S.A. (the
“Issuer”) on 26 September 2024 (the “Closing Date”).

Interest on the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes and the
Class F Notes and the Class X Distribution Amount will be paid quarterly in arrear on 25 November 2024 (the
“First Interest Payment Date”) and thereafter will be payable quarterly in arrear on the 25" day of February,
May, August and November in each year (or, in each case, if such day is not a Business Day, the next succeeding
Business Day) (each, an “Interest Payment Date”). The Class A Notes, the Class B Notes, the Class C Notes, the



Class D Notes, the Class E Notes and the Class F Notes will bear interest for each Interest Period up to the Final
Legal Maturity Date, to the extent that they have not been previously redeemed, at the Euro Interbank Offered
Rate (“EURIBOR”) for three-month euro deposits or, in the case of the first Interest Period, at a rate equal to the
straight-line interpolation of the EURIBOR for one to three-month euro deposits, plus, in relation to the Class A
Notes, a margin of 0.90%, in relation to the Class B Notes, a margin of 1.30%, in relation to the Class C Notes, a
margin of 1.90%, in relation to the Class D Notes, a margin of 3.40%, in relation to the Class E Notes, a margin of
5.35% and, in relation to the Class F Notes a margin of 5.85%. The Class R Notes will bear interest for each Interest
Period up to the Final Legal Maturity Date, at a rate of 6.50%. The Class X Notes will not bear interest but will be
entitled to the Class X Distribution Amount (if any), to the extent of available funds and subject to the relevant
Payment Priorities.

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

The Notes will be redeemed at their Principal Amount Outstanding on the Interest Payment Date falling in 25
February 2034 (the “Final Legal Maturity Date”), to the extent that they have not been previously redeemed.

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

During the Revolving Period, the Revolving Period Replenishment Amount will be used to purchase Additional
Receivables Portfolios, in accordance with the Pre-Enforcement Principal Priority of Payments. In the event that
after applying the Revolving Period Replenishment Amount in or towards the purchase of Additional Receivables
Portfolios there is any Available Principal Distribution Amount available (after items first and second of the Pre-
Enforcement Principal Priority of Payments), the Issuer will cause such Available Principal Distribution Amount
to be applied in or towards crediting the Purchase Shortfall Ledger of the Payment Account in an amount equal
to the excess of such Available Principal Distribution Amount over the Additional Purchase Price payable in
accordance with the Receivables Sale Agreement for all Receivables purchased by the Issuer on an Additional
Purchase Date.

During the Revolving Period, the Revolving Period Replenishment Amount will not be used towards redemption
in part of the Principal Amount Outstanding of the Class A Notes, the Class B Notes, the Class C Notes, the Class
D Notes and the Class E Notes in accordance with the Pre-Enforcement Principal Priority of Payments.

After the end of the Revolving Period and prior to the occurrence of a Subordination Event, the Issuer will cause
any Pro-Rata Amortisation Ratio Amount available for this purpose to be applied in or towards the redemption
in part of the Principal Amount Outstanding of the Class A Notes, the Class B Notes, the Class C Notes, the Class
D Notes and the Class E Notes, as applicable, made pari passu and on a pro rata basis until all the Class A Notes,
the Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes have been redeemed in full in
accordance with the Pre-Enforcement Principal Priority of Payments.

After the occurrence of a Subordination Event, the Issuer will cause any Available Principal Distribution Amount
available for this purpose to be applied in or towards the redemption in part of the Principal Amount Outstanding
of the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes made
sequentially by redeeming the Principal Amount Outstanding of the Class A Notes until all the Class A Notes have
been redeemed in full and thereafter by redeeming the Principal Amount Outstanding of the Class B Notes until
all the Class B Notes have been redeemed in full and thereafter by redeeming the Principal Amount Outstanding
of the Class C Notes until all the Class C Notes have been redeemed in full, and thereafter by redeeming the



Principal Amount Outstanding of the Class D Notes until all the Class D Notes have been redeemed in full, and
thereafter by redeeming the Principal Amount Outstanding of the Class E Notes until all the Class E Notes have
been redeemed in full, in accordance with the Pre-Enforcement Principal Priority of Payments.

Both during the Revolving Period and after the Revolving Period, the Issuer will cause any Available Interest
Distribution Amount available for this purpose to be applied in or towards the redemption in part of the Principal
Amount Outstanding of the Class F Notes up to the Class F Notes Target Amortisation Amount, and the Principal
Amount Outstanding of the Class X Notes (except for €1,000, which will be redeemed on the Final Legal Maturity
Date or the date on which an early redemption occurs in accordance with the Conditions), in accordance with
the Pre-Enforcement Interest Priority of Payments.

For further details on the mandatory redemption of the Notes see the section headed “Principal Features of the
Notes”.

The Notes will be subject to optional redemption (in whole but not in part) by the Issuer at their Principal Amount
Outstanding together with all accrued but unpaid interest thereon up to and including the relevant Interest
Payment Date (and any Class X Distribution Amount, if applicable): following the occurrence of (a) certain tax
events; (b) certain regulatory changes; or (c) on an Interest Payment Date when, on the immediately preceding
Calculation Date, the Aggregate Principal Outstanding Balance of the Receivables is less than 10% of the
Aggregate Principal Outstanding Balance of the Initial Receivables at the Initial Portfolio Determination Date,
subject to, in each case, certain conditions being met as set out in the Conditions and in accordance with the
Post-Enforcement Priority of Payments. See the section headed “Principal Features of the Notes” herein.

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

After the delivery of an Enforcement Notice and upon the occurrence of an Optional Redemption Event pursuant
to the Conditions, all payments of interest (or, in the case of the Class X Notes, the Class X Distribution Amount)
and principal due on the Notes will be made in accordance with the Post-Enforcement Priority of Payments.

The source of funds for the payment of principal and interest on the Notes and, in the case of the Class X Notes,
the Class X Distribution Amount, will be the right of the Issuer to receive payments in respect of receivables
arising under a portfolio of Portuguese law governed Consumer Loans sold to it by, and originated by, Banco
Santander Totta, S.A. (“BST”, the “Originator” and the “Servicer”).

The Notes are limited recourse obligations of the Issuer only and are not obligations of, or guaranteed by, and
will not be the responsibility of, any other entity, subject to statutory segregation as provided for in the
Securitisation Law (as defined in the section headed “Risk Factors”). In particular, the Notes will not be
obligations of and will not be guaranteed by Banco Santander, S.A. (“Banco Santander” or the “Arranger”), BofA
Securities Europe S.A. (“BofA Securities”) or Société Générale (“SocGen”) (together with Banco Santander, the
“Joint Lead Managers”), or any of their respective affiliates.

The Notes will be issued in book-entry (escritural) and nominative (nominativa) form and will be governed by
Portuguese law. The Notes (with the exception of the Class R Notes and the Class X Notes) will be issued in the
denomination of €100,000 each. The Class R Notes will be issued in the denomination of €1 and the Class X Notes
will be issued in the denomination of €1,000).

This Prospectus (the “Prospectus”) has been approved by the Portuguese Securities Market Commission
(Comisséo do Mercado de Valores Mobilidrios or the “CMVM”) as a competent authority under Regulation (EU)
no. 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published
when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive



2003/71/EC (the “Prospectus Regulation”) and the Commission Delegated Regulation (EU) 2019/980 of 14
March 2019, supplementing Regulation (EU) no. 2017/1129 of the European Parliament and of the Council as
regards the format, content, scrutiny and approval of the prospectus to be published when securities are offered
to the public or admitted to trading on a regulated market, and repealing Commission Regulation (EC) no.
809/2004 (the “Prospectus Delegated Regulation”) as a prospectus for admission to trading on a regulated
market of the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes and the
Class F Notes described herein. The CMVM only approves this Prospectus as meeting the requirements imposed
under Portuguese and EU law pursuant to the Prospectus Regulation and the Prospectus Delegated Regulation.
The approval of this Prospectus by the CMVM as a competent authority under the Prospectus Regulation and
the Prospectus Delegated Regulation does not imply any guarantee as to the information contained herein, the
financial situation of the Issuer or as to the opportunity of the issue or the quality of the Notes. The Issuer is
authorised by the CMVM as a securitisation company (sociedade de titularizagcdo de créditos).

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

The Class A Notes are intended to be held in a manner which will allow Eurosystem eligibility. This means that
the Class A Notes shall upon issue be integrated in a centralised system (sistema centralizado) and registered in
the Portuguese securities depositary and settlement system operated by INTERBOLSA — Sociedade Gestora de
Sistemas de Liquidagdo e de Sistemas Centralizados de Valores Mobiliarios, S.A. (“Interbolsa”), in its capacity as
operator and manager of the Portuguese securities depositary and settlement system, and does not necessarily
mean that the Class A Notes will be recognised as eligible collateral for Eurosystem monetary policy and intra-
day credit operations by the Eurosystem either upon issue or at any or all times during their life. Recognition of
the Class A Notes as eligible collateral for Eurosystem monetary policy and intra-day credit operations by the
Eurosystem will depend, upon issue or at any and all times during the life of the Class A Notes, on satisfaction of
the Eurosystem eligibility criteria.

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

In general, European regulated investors are restricted under Regulation (EU) no. 462/2013 of the European
Parliament and of the Council of 21 May 2013 (“CRA IlI”) amending Regulation (EC) no. 1060/2009 on credit rating
agencies (“CRA Regulation”), from using a rating for regulatory purposes if such rating is not issued by a credit
rating agency established in the European Union and registered under the CRA Regulation (and such registration
has not been withdrawn or suspended), subject to transitional provisions that apply in certain circumstances
while the registration application is pending. Credit ratings included or referred to in this Prospectus have been
or, as applicable, may be, issued by Fitch and Moody’s, each of which is a credit rating agency established in the



European Union and registered under the CRA Regulation at the date of this Prospectus. The list of registered
and certified rating agencies is published by the European Securities and Markets Authority (“ESMA”) on its
website (http://www.esma.europa.eu/) in accordance with the CRA Regulation.

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

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

The date of this Prospectus is 19 September 2024.
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IMPORTANT NOTICE

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

Application has been made to Euronext for the Class A Notes, the Class B Notes, the Class C Notes, the Class D
Notes, the Class E Notes and the Class F Notes to be admitted to trading on Euronext Lisbon. No application will
be made to list the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes and
the Class F Notes on any other stock exchange. The Class R Notes and the Class X Notes will not be listed.

This Prospectus has been approved by the CMVM on 19 September 2024 and is valid for 12 months after its
approval for admission of the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes, the Class E
Notes and the Class F Notes to trading on a regulated market. In case of a significant new factor, material mistake
or material inaccuracy relating to the information included in this Prospectus which may affect the assessment
of the Notes, the Issuer will prepare and publish a supplement to the Prospectus without undue delay in
accordance with Article 23 of the Prospectus Regulation. The obligation of the Issuer to supplement this
Prospectus will cease to apply with the admission to trading of the Class A Notes, the Class B Notes, the Class C
Notes, the Class D Notes, the Class E Notes and the Class F Notes on Euronext Lisbon and at the latest upon expiry
of the validity period of this Prospectus.

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

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

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

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

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

This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Notes in any
jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. The



distribution of this Prospectus and the offer or sale of the Notes may be restricted by law in certain jurisdictions.
The Issuer, the Joint Lead Managers, the Arranger, the Originator and the Common Representative do not
represent that this Prospectus may be lawfully distributed, or that any Notes may be lawfully offered, in
compliance with any applicable registration or other requirements in any such jurisdiction, or pursuant to an
exemption available thereunder, or assume any responsibility for facilitating any such distribution or offering.
In particular, unless specifically indicated to the contrary, no action has been taken by the Issuer, any of the
Joint Lead Managers, the Arranger, the Originator or the Common Representative which would permit a public
offer of any Notes in any country or jurisdiction where action for that purpose is required or distribution of this
Prospectus in any country or jurisdiction where action for that purpose is required. Accordingly, no Notes may
be offered or sold, directly or indirectly, and neither this Prospectus nor any advertisement or other offering
material may be distributed or published in any jurisdiction, except under circumstances that will result in
compliance with any applicable laws and regulations. Persons into whose possession this Prospectus or any
Notes may come must inform themselves about and observe any such restrictions on the distribution of this
Prospectus and the offering and sale of Notes. In particular there are restrictions on the distribution of this
Prospectus and the offer or sale of the Notes in the United States of America and the European Economic Area,
see the section headed “Subscription and Sale”.

PROHIBITION OF SALES OF NOTES TO EEA RETAIL INVESTORS

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold
or otherwise made available to any retail investor in the European Economic Area (“EEA”). For these purposes,
a retail investor means a person who is one (or more) of: (i) a retail client as defined in point 11 of Article 4(1)
of Directive 2014/65/EU of the European Parliament and of the Council, of 15 May 2014, (“MiFID II”); or (ii) a
customer within the meaning of Directive (EU) no. 2016/97 of the European Parliament and of the Council, of
20 January 2016 (the “Insurance Distribution Directive”), where that customer would not qualify as a
professional client as defined in point 10 of Article 4(1) of MIFID Ii; or (iii) not a qualified investor as defined in
the Prospectus Regulation. Consequently, no key information document required by Regulation (EU) no.
1286/2014 of the European Parliament and of the Council, of 26 November 2014, (the “PRIIPs Regulation”) for
offering or selling the Notes or otherwise making them available to retail investors in the EEA has been or will
be prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the EEA may be unlawful under the PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS

The Notes are not intended to be offered, sold or otherwise made available to, and should not be offered, sold
or otherwise made available to, any retail investor in the United Kingdom (the “UK”). For these purposes, a
retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of
Regulation (EU) no. 2017/565 as it forms part of UK domestic law by virtue of the European Union (Withdrawal)
Act 2018 (as amended by the European Union (Withdrawal Agreement) Act 2020) (the "EUWA"); or (ii) a
customer within the meaning of the provisions of the Financial Services and Markets Act 2000 (the "FSMA")
and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer
would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) no. 600/2014
as it forms part of UK domestic law by virtue of the EUWA. Consequently no key information document required
by Regulation (EU) no. 1286/2014 as it forms part of UK domestic law by virtue of the EUWA (the "UK PRIIPs
Regulation") for offering or selling the Notes or otherwise making them available to retail investors in the UK
has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the UK may be unlawful under the UK PRIIPs Regulation.

The Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes, the Class E and the Class F Notes are



intended to be admitted to trading on a regulated market, although the Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the EEA or in the UK.

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

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

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

Solely for the purposes of each manufacturer’s product approval process, the target market assessment
pursuant to the FCA Handbook Conduct of Business Sourcebook ("COBS") in respect of the Notes in the UK has
led to the conclusion that: (a) the target market for the Notes is only: (i) eligible counterparties, as defined in
COBS; and (ii) professional clients, as defined in Regulation (EU) no. 600/2014 as it forms part of domestic law
of the UK by virtue of the EUWA ("UK MIFIR"); and (b) all channels for distribution of the Notes to eligible
counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Notes (a "distributor") should take into consideration the manufacturer’s target market
assessment. However, a distributor subject to the FCA Handbook Product Intervention and Product Governance
Sourcebook (the "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 manufacturer’s target market
assessment) and determining appropriate distribution channels.

BENCHMARKS REGULATION

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

STS SECURITISATION

The Transaction is intended to qualify as STS-securitisation within the meaning of Article 18 of Regulation (EU)
no. 2017/2402 of the European Parliament and of the Council of 12 December 2017 laying down a general
framework for securitisation and creating a specific framework for simple, transparent and standardised
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securitisation, and amending Directives 2009/65/EC, 2009/138/EC and 2011/61/EU and Regulations (EC) no.
1060/2009 and (EU) no. 648/2012 and its relevant technical standards (the “EU Securitisation Regulation”).
Consequently, the Transaction meets, as at the date of this Prospectus, the requirements of Articles 19 to 22 of
the EU Securitisation Regulation and the Originator shall be responsible for sending a notification to ESMA on the
Closing Date to be included in the list published by ESMA referred to in Article 27(5) of the EU Securitisation
Regulation (the “STS Notification”). The Originator shall also be responsible for immediately sending a
notification to ESMA and the Portuguese Securities Market Commission (Comissdo do Mercado de Valores
Mobilidrios) when the Transaction no longer meets the requirements of Articles 19 to 22 of the EU Securitisation
Regulation. The Originator has used the service of Prime Collateralised Securities (PCS) EU SAS (“PCS”), as a
verification agent authorised under Article 28 of the EU Securitisation Regulation in connection with an
assessment of the compliance of the Notes with the requirements of Articles 19 to 22 of the EU Securitisation
Regulation (the “STS Verification”) and to prepare verification of compliance of the Notes with the relevant
provisions of Article 243 and Article 270 of the CRR (together with the STS Verification, the “STS Assessment”). It
is important to note that the involvement of PCS as an authorised verification agent is not mandatory and the
responsibility for compliance with the EU Securitisation Regulation remains with the relevant institutional
investors, the Originator and the Issuer, as applicable in each case. The STS Verification will not absolve such
entities from making their own assessments with respect to the EU Securitisation Regulation, and the relevant
provisions of Article 243 and Article 270 of the CRR and the STS Verification cannot be relied on to determine
compliance with the foregoing regulations in the absence of such assessments by the relevant entities.

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

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

The risk retention, transparency, due diligence and underwriting criteria requirements described above apply in
respect of the Notes. Investors should therefore make themselves aware of such requirements (and any
corresponding implementing rules made at the national level), where applicable to them, in addition to any other
regulatory requirements applicable to them with respect to their investment in the Notes. Prospective investors
are required to independently assess and determine the sufficiency of the information contained in this Prospectus
or made available by the Issuer and the Originator for the purposes of complying with any relevant requirements
and none of the Issuer, the Originator, the Designated Reporting Entity, the Arranger, the Joint Lead Managers,
or any other party to the Transaction Documents makes any representation that such information is sufficient in
all circumstances for such purposes.

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

Please refer to the sections entitled “Regulatory Disclosures” for further information.
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IMPORTANT NOTICE — UK AFFECTED INVESTORS

From 1 January 2021, relevant UK-established or UK-regulated persons are subject to the EU Securitisation
Regulation as it forms part of the domestic law by virtue of the EUWA, and as amended by the Securitisation
(Amendment) (EU Exit) Regulations 2019 (the “Securitisation EU Exit Regulations”) (and as may be further
amended, the “UK Securitisation Regulation”). Article 5 of the UK Securitisation Regulation places certain
conditions on investments in a “securitisation” (as defined in the UK Securitisation Regulation) (the “UK Due
Diligence Requirements”) by an “institutional investor” (as defined in the UK Securitisation Regulation). The UK
Due Diligence Requirements also apply to investments by certain consolidated affiliates, wherever established
or located, of such institutional investors which are CRR firms (as defined by Article 4(1)(2A) of Regulation (EU)
No 575/2013, as it forms part of UK domestic law by virtue of the EUWA) (such affiliates, together with all such
institutional investors, “UK Affected Investors”). The UK Securitisation Regulation regime is currently subject to
review and legislative reforms under the "Edinburgh Reforms" of UK financial services unveiled on 9 December
2022 and the UK post-Brexit move to "A Smarter Regulatory Framework for Financial Services", which is likely to
result in further changes being introduced in the UK in due course, notably through the Securitisation Regulations
2024, a statutory instrument (SI 2024/102) made on 29 January 2024 under the Financial Services and Markets
Act 2023 (the "2024 UK SR SI"). On 22 May 2024, the 2024 UK SR SI was further amended by the Securitisation
(Amendment) Regulations 2024 (SI 2024/705) (the "Securitisation Amendment Regulations 2024"). The
Securitisation Amendment Regulations 2024 indicate that the main commencement day of the new UK
securitisation regime will be 1 November 2024. In this context, some divergence between EU and UK regimes
exists already and further divergence in the future between EU and UK regimes is likely.

Neither the Originator nor any other party to the transaction described in this Prospectus will commit to retain
a 5% material net economic interest with respect to this transaction in accordance with the UK Securitisation
Regulation or makes or intends to make any representation or agreement that it or any other party is undertaking
or will undertake to take or refrain from taking any action to facilitate or enable the compliance by UK Affected
Investors with the UK Due Diligence Requirements, or to comply with the requirements of any other law or
regulation now or hereafter in effect in the UK in relation to risk retention, due diligence and monitoring, credit
granting standards or any other conditions with respect to investments in securitisation transactions by UK
Affected Investors.

Failure by a UK Affected Investor to comply with the UK Due Diligence Requirements with respect to an
investment in the Notes described in this Prospectus may result in regulatory sanctions being imposed by the
competent authority of such UK Affected Investor (including the imposition of a higher regulatory capital charges
on that investment).

The UK Securitisation Regulation also includes criteria and procedures in relation to the designation of
securitisations as simple, transparent and standardised, or STS, within the meaning of article 18(1) of the UK
Securitisation Regulation (“UK STS”). The transaction described in this Prospectus is not intended to be
designated as a UK STS securitisation for the purposes of the UK Securitisation Regulation. No assurance can be
provided that this transaction does or will meet the STS requirements or qualify as an STS-Securitisation under
the EU Securitisation Regulation or pursuant to Article 18(3) of the UK Securitisation Regulation (as amended by
the Securitisation EU Exit Regulations) at any point in time.

Prospective UK Affected Investors are themselves responsible for analysing their own regulatory position and
should consult their own advisers in this respect and should consider (and where appropriate, take independent
advice on) the application of the UK Securitisation Regulation or other applicable regulations and the suitability
of the Notes for investment.

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

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

THE NOTES MAY NOT BE PURCHASED BY, OR FOR THE ACCOUNT OR BENEFIT OF, ANY PERSON EXCEPT FOR
PERSONS THAT ARE NOT “U.S. PERSONS” AS DEFINED IN THE U.S. RISK RETENTION RULES ("RISK RETENTION U.S.
PERSONS"). HOWEVER, NOTWITHSTANDING THE FOREGOING, WHERE SUCH SALE FALLS WITHIN THE
EXEMPTION PROVIDED BY SECTION _.20 OF THE FINAL RULES PROMULGATED UNDER SECTION 15G OF THE U.S.
EXCHANGE ACT OF 1934 (THE "U.S. RISK RETENTION RULES"), THE ISSUER MAY SELL THE CLASS A NOTES AND/OR
THE CLASS B NOTES AND/OR THE CLASS C NOTES AND/OR THE CLASS D NOTES, AND/OR THE CLASS E NOTES
AND/OR THE CLASS F NOTES TO, OR FOR THE ACCOUNT OR BENEFIT OF, ANY RISK RETENTION U.S. PERSONS UP
TO THE 10% PROVIDED FOR IN SECTION 10 OF THE U.S. RISK RETENTION RULES WITH THE PRIOR WRITTEN
CONSENT OF THE ORIGINATOR IN RESPECT OF ANY SUCH PERSON. PROSPECTIVE INVESTORS SHOULD NOTE THAT
THE DEFINITION OF “U.S. PERSON” IN THE U.S. RISK RETENTION RULES IS SUBSTANTIALLY SIMILAR TO, BUT NOT
IDENTICAL TO, THE DEFINITION OF “U.S. PERSON” IN REGULATION S.THE NOTES MAY NOT BE TRANSFERRED TO
ANY PERSON EXCEPT FOR PERSONS THAT ARE NOT RISK RETENTION U.S. PERSONS. PURCHASERS OF THE NOTES
OR A BENEFICIAL INTEREST THEREIN ACQUIRED IN THE INITIAL SYNDICATION OF THE NOTES, BY THEIR
ACQUISITION OF THE NOTES OR A BENEFICIAL INTEREST THEREIN WILL BE DEEMED TO HAVE MADE CERTAIN
REPRESENTATIONS AND AGREEMENTS AND IN CERTAIN CIRCUMSTANCES WILL BE REQUIRED TO MAKE CERTAIN
REPRESENTATIONS AND AGREEMENTS, INCLUDING THAT EACH PURCHASER (1) EITHER (i) IS NOT A RISK
RETENTION U.S. PERSON OR (ii) HAS OBTAINED WRITTEN CONSENT FROM THE ORIGINATOR TO THEIR PURCHASE
OF NOTES, (2) IS ACQUIRING SUCH NOTE OR BENEFICIAL INTEREST THEREIN FOR ITS OWN ACCOUNT AND NOT
WITH A VIEW TO DISTRIBUTE SUCH NOTE, AND (3) IS NOT ACQUIRING SUCH NOTE OR A BENEFICIAL INTEREST
THEREIN AS PART OF A SCHEME TO EVADE THE REQUIREMENTS OF THE U.S. RISK RETENTION RULES (INCLUDING
ACQUIRING SUCH NOTE THROUGH A NON-RISK RETENTION U.S. PERSON, RATHER THAN A RISK RETENTION U.S.
PERSON, AS PART OF A SCHEME TO EVADE THE 10% RISK RETENTION U.S. PERSON LIMITATION IN THE
EXEMPTION PROVIDED FOR IN SECTION _.20 OF THE U.S. RISK RETENTION RULES). SEE “RISK FACTORS - U.S. RISK
RETENTION REQUIREMENTS”.

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

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

THIS PROSPECTUS HAS BEEN DELIVERED TO YOU ON THE BASIS THAT YOU ARE A PERSON INTO WHOSE POSSESSION THIS PROSPECTUS MAY
BE LAWFULLY DELIVERED IN ACCORDANCE WITH THE LAWS OF THE JURISDICTION IN WHICH YOU ARE LOCATED. BY ACCESSING THE
PROSPECTUS, YOU SHALL BE DEEMED TO HAVE CONFIRMED AND REPRESENTED AND IN CERTAIN CIRCUMSTANCES WILL BE REQUIRED TO
MAKE CERTAIN REPRESENTATIONS AND AGREEMENTS (INCLUDING AS A CONDITION TO ACCESSING OR OTHERWISE OBTAINING A COPY OF
THIS PROSPECTUS OR OTHER OFFERING MATERIALS RELATING TO THE NOTES) TO THE ISSUER, THE ORIGINATOR, THE ARRANGER AND THE
JOINT LEAD MIANAGERS AND ON WHICH EACH OF SUCH PERSONS WILL RELY WITHOUT ANY INVESTIGATION THAT (A) YOU HAVE
UNDERSTOOD AND AGREE TO THE TERMS SET OUT HEREIN, (B) YOU CONSENT TO DELIVERY OF THE PROSPECTUS BY ELECTRONIC
TRANSMISSION, (C) YOU ARE NOT A U.S. PERSON (WITHIN THE MEANING OF REGULATION S UNDER THE SECURITIES ACT) OR ACTING FOR
THE ACCOUNT OR BENEFIT OF A U.S. PERSON AND THE ELECTRONIC MAIL ADDRESS THAT YOU HAVE GIVEN TO US AND TO WHICH THIS
EMAIL HAS BEEN DELIVERED IS NOT LOCATED IN THE UNITED STATES OR ITS TERRITORIES AND POSSESSIONS (INCLUDING PUERTO RICO,
THE U.S. VIRGIN ISLANDS, GUAM, AMERICAN SAMOA, WAKE ISLAND AND THE NORTHERN MARIANA ISLANDS), AND (D) IF YOU ARE A
PERSON IN THE UNITED KINGDOM, THEN YOU ARE A PERSON WHO (1) HAS PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO
INVESTMENTS OR (1i) IS A PERSON FALLING WITHIN ARTICLE 49(2)(A) TO (D) (HIGH NET WORTH COMPANIES, UNINCORPORATED
ASSOCIATIONS, ETC.) OF THE FINANCIAL SERVICES AND MIARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (ALL SUCH PERSONS
TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS PROSPECTUS
RELATES IS AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS. FURTHER SEE
RESTRICTIONS ON THE DISTRIBUTION OF THIS PROSPECTUS AND THE OFFER OR SALE OF THE NOTES IN THE SECTION HEADED
“SUBSCRIPTION AND SALE”.

NO REPRESENTATION, WARRANTY OR UNDERTAKING, EXPRESS OR IMPLIED, IS MADE AND NO RESPONSIBILITY OR LIABILITY IS ACCEPTED
BY THE JOINT LEAD MIANAGERS OR THE ARRANGER AS TO THE ACCURACY OR COMPLETENESS OF ANY INFORMATION CONTAINED IN THIS
PROSPECTUS OR ANY OTHER INFORMATION SUPPLIED IN CONNECTION WITH THE NOTES OR THEIR OFFERING. FURTHERMORE, UNLESS
OTHERWISE AND WHERE STATED IN THIS PROSPECTUS, NO PERSON HAS BEEN AUTHORISED TO GIVE ANY INFORMATION OR TO MAKE ANY
REPRESENTATIONS IN CONNECTION WITH THE ISSUE AND SALE OF THE NOTES, AND, IF GIVEN OR MADE, SUCH INFORMATION OR
REPRESENTATIONS MUST NOT BE RELIED UPON AS HAVING BEEN AUTHORISED BY ANY OF THE TRANSACTION PARTIES. EACH PERSON
RECEIVING THIS PROSPECTUS ACKNOWLEDGES THAT (EXCEPT IF OTHERWISE STATED IN THIS PROSPECTUS) SUCH PERSON HAS NOT RELIED
ON THE JOINT LEAD MIANAGERS, THE ARRANGER, THE TRANSACTION MIANAGER, THE COMMON REPRESENTATIVE, THE ACCOUNTS
BANK, THE PAYING AGENT OR ANY OTHER PARTY NOR ON ANY PERSON AFFILIATED WITH ANY OF THEM IN CONNECTION WITH ITS
INVESTIGATION OF THE ACCURACY OF SUCH INFORMATION OR ITS INVESTMENT DECISION.

No fiduciary role

None of the Issuer, the Joint Lead Managers, the Arranger or any other Transaction Party or any of their respective
affiliates is acting as an investment advisor and none of them (other than the Common Representative) assumes
any fiduciary obligation to any purchaser of the Notes.

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

Financial condition of the Issuer

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

Representations about the Notes

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

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

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

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

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

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