STS CRITERIA

The table that follows contains the STS criteria against which PCS will measure a securitisation when compiling an STS Report.
The criteria are those set out in the STS Regulation for non-ABCP securitisation. They appear in Articles 20, 21 and 22 of the STS Regulation.

In addition, notwithstanding the somewhat ambiguous wording of Article 22.5 of the Regulation, it is the view of many market participants that
this paragraph effectively imports, as additional STS criteria, all the general disclosure requirements of Article 7 of the STS Regulation. Whether
this is the correct interpretation of Article 22.5, PCS has chosen, when compiling an STS Report, to treat the Article 7 requirements as STS
criteria since this is the most conservative approach. This should not, however, be taken to mean that PCS agrees with this conservative
interpretation of Article 22.5.

In compiling an STS Report, PCS has taken the language of the Regulation but has broken down the relevant articles, paragraphs and sub-
paragraph into separate queries each subject to a specific and singular answer. In doing so, PCS has not changed in any way the legislative
text but has sought to make the task of measuring compliance with the overall STS criteria capable of a more straightforward, binary process. In
doing so, PCS has used its own extensive experience, through the PCS Labels, in verifying in a straightforward way whether any transaction
meets a set of complex criteria. PCS recognises that it is entirely possible to choose another and equally legitimate way of breaking down the
legislative text into individual questions. However, the key fact is that this will not result in any different conclusion as to the STS status of any
transaction. It would only modify the ease with which the question is answered.

In the table below, the left-hand column contains the legislative text as it appears in the STS Regulation. In the right-hand column appear the
individual questions resulting from the breakdown of that legislative text which are the basis for the checklist through which PCS compiles an
STS Report. The additional CRR Criteria are not broken down into separate questions as this was felt to be unnecessary.

To understand how PCS has elected to interpret these STS Criteria, we refer you to the STS Interpretation document that can be found on our
website: www.pcsmarket.org



http://www.pcsmarket.org/

Legislative text

20.1. The title to the underlying exposures shall be acquired by the
SSPE by means of a true sale or assignment or transfer with the same
legal effect in a manner that is enforceable against the seller or any
other third party. The transfer of the title to the SSPE shall not be
subject to severe clawback provisions in the event of the seller's
insolvency.

STS criteria

1. The title to the underlying exposures shall be acquired by the
SSPE by means of a true sale or assignment or transfer with the
same legal effect in a manner that is enforceable against the seller
or any other third party.

2. The transfer of the title to the SSPE shall not be subject to severe
clawback provisions in the event of the seller's insolvency.

20.2. For the purpose of paragraph 1, any of the following shall
constitute severe clawback provisions:

(a) provisions which allow the liquidator of the seller to invalidate the
sale of the underlying exposures solely on the basis that it was
concluded within a certain period before the declaration of the seller's
insolvency

(b) provisions where the SSPE can only prevent the invalidation
referred to in point (a) if it can prove that it was not aware of the
insolvency of the seller at the time of sale.




Legislative text

20.3. For the purpose of paragraph 1, clawback provisions in national
insolvency laws that allow the liquidator or a court to invalidate the
sale of underlying exposures in case of fraudulent transfers, unfair
prejudice to creditors or of transfers intended to improperly favour
particular creditors over others, shall not constitute severe clawback
provisions.

STS criteria

20.4. Where the seller is not the original lender, the true sale or
assignment or transfer with the same legal effect of the underlying
exposures to the seller, whether that true sale or assignment or
transfer with the same legal effect is direct or through one or more
intermediate steps, shall meet the requirements set out in paragraphs
1to3

3. Where the seller is not the original lender, the true sale or
assignment or transfer with the same legal effect of the underlying
exposures to the seller, whether that true sale or assignment or
transfer with the same legal effect is direct or through one or more
intermediate steps, shall meet the requirements set out in
paragraphs 1to 3.

20.5. Where the transfer of the underlying exposures is performed by
means of an assignment and perfected at a later stage than at the
closing of the transaction, the triggers to affect such perfection shall,
at least include the following events:

4. Where the transfer of the underlying exposures is performed by
means of an assignment and perfected at a later stage than at the
closing of the transaction, the triggers to effect such perfection shall,
at least include the following events:

(a) severe deterioration in the seller credit quality standing;
(b) insolvency of the seller; and

(c) unremedied breaches of contractual obligations by the seller,
including the seller’s default.

(a) severe deterioration in the seller credit quality standing;
(b) insolvency of the seller; and

(c) unremedied breaches of contractual obligations by the seller,
including the seller’s default.




Legislative text

20.6. The seller shall provide representations and warranties that, to
the best of its knowledge, the underlying exposures included in the
securitisation are not encumbered or otherwise in a condition that can
be foreseen to adversely affect the enforceability of the true sale or
assignment or transfer with the same legal effect.
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5. The seller shall provide representations and warranties that, to the
best of its knowledge, the underlying exposures included in the
securitisation are not encumbered or otherwise in a condition that
can be foreseen to adversely affect the enforceability of the true sale
or assignment or transfer with the same legal effect.

20.7. The underlying exposures transferred from, or assigned by, the
seller to the SSPE shall meet pre-determined, clear and documented
eligibility criteria which do not allow for active portfolio management of
those exposures on a discretionary basis. For the purpose of this
paragraph, substitution of exposures that are in breach of
representations and warranties shall not be considered active portfolio
management.

6. The underlying exposures transferred from, or assigned by, the
seller to the SSPE shall meet pre-determined, clear and documented
eligibility criteria.

7. Which do not allow for active portfolio management of those
exposures on a discretionary basis.

Exposures transferred to the SSPE after the closing of the transaction
shall meet the eligibility criteria applied to the initial underlying
exposures.

8. Exposures transferred to the SSPE after the closing of the
transaction shall meet the eligibility criteria applied to the initial
underlying exposures.




Legislative text

20.8. The securitisation shall be backed by a pool of underlying
exposures that are homogeneous in terms of asset type, taking into
account the specific characteristics relating to the cash flows of the
asset type including their contractual, credit risk and prepayment
characteristics. A pool of underlying exposures shall only comprise
one asset type. The underlying exposures shall contain obligations

that are contractually binding and enforceable, with full recourse to
Aehtare and where annlicahle niiarantnre
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9. The securitisation shall be backed by a pool of underlying
exposures that are homogeneous in terms of asset type, taking into
account the specific characteristics relating to the cash flows of the
asset type including their contractual, credit risk and prepayment
characteristics. A pool of underlying exposures shall only comprise
one asset type.

10. The underlying exposures shall contain obligations that are
contractually binding and enforceable.

11. with full recourse to debtors and, where applicable, guarantors.

The underlying exposures shall have defined periodic payment
streams, the instalments of which may differ in their amounts, relating
to rental, principal, or interest payments, or to any other right to receive
income from assets supporting such payments. The underlying
exposures may also generate proceeds from the sale of any financed
or leased assets.

12. The underlying exposures shall have defined periodic payment
streams, the instalments of which may differ in their amounts.

13. relating to rental, principal, or interest payments, or to any other
right to receive income from assets supporting such payments. The
underlying exposures may also generate proceeds from the sale of
any financed or leased assets.




Legislative text

The underlying exposures shall not include transferable securities, as
defined in Article 4(1), point 44 of Directive 2014/65/EU of the
European Parliament and of the Council other than corporate bonds,
provided that they are not listed on a trading venue.
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14. The underlying exposures shall not include transferable
securities, as defined in Article 4(1), point 44 of Directive 2014/65/EU
of the European Parliament and of the Council other than corporate
bonds, provided that they are not listed on a trading venue.

20.9. The underlying exposures shall not include any securitisation
position.

15. The underlying exposures shall not include any securitisation
position.

20.10. The underlying exposures shall be originated in the ordinary
course of the originator's or original lender's business pursuant to
underwriting standards that are no less stringent than those that the
originator or original lender applied at the time of origination to similar
exposures that are not securitised.

16. The underlying exposures shall be originated in the ordinary
course of the originator’s or original lender's business.

17. pursuant to underwriting standards that are no less stringent than
those that the originator or original lender applied at the time of
origination to similar exposures that are not securitised.




Legislative text
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The underwriting standards pursuant to which the underlying
exposures are originated and any material changes from prior
underwriting standards shall be fully disclosed to potential investors
without undue delay.

In the case of securitisations where the underlying exposures are
residential loans, the pool of loans shall not include any loan that was
marketed and underwritten on the premise that the loan applicant or,
where applicable intermediaries, were made aware that the
information provided might not be verified by the lender.

18. The underwriting standards pursuant to which the underlying
exposures are originated and any material changes from prior
underwriting standards shall be fully disclosed to potential investors
without undue delay.

19. In the case of securitisations where the underlying exposures are
residential loans, the pool of loans shall not include any loan that was
marketed and underwritten on the premise that the loan applicant or,
where applicable intermediaries, were made aware that the
information provided might not be verified by the lender.

The assessment of the borrower's creditworthiness shall meet the
requirements set out in Article 8 of Directive 2008/48/EC or
paragraphs 1 to 4, point (a) of paragraph 5, and paragraph 6 of Article
18 of Directive 2014/17/EU or, where applicable, equivalent
requirements in third countries.

The originator or original lender shall have expertise in originating
exposures of a similar nature to those securitised.

20. The assessment of the borrower's creditworthiness shall meet
the requirements set out in Article 8 of Directive 2008/48/EC or
paragraphs 1 to 4, point (a) of paragraph 5, and paragraph 6 of
Article 18 of Directive 2014/17/EU or, where applicable, equivalent
requirements in third countries.

21. The originator or original lender shall have expertise in originating
exposures of a similar nature to those securitised.
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20.11. The underlying exposures, at the time of selection, that are
transferred to the SSPE without undue delay and shall not include, at
the time of selection, exposures in default within the meaning of Article
178(1) of Regulation (EU) No 575/2013 or exposures to a credit-
impaired debtor or guarantor, who, to the best knowledge of the
originator or original lender:
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22. The underlying exposures, at the time of selection, that are
transferred to the SSPE without undue delay...

23. and shall not include, at the time of selection, exposures in
default within the meaning of Article 178(1) of Regulation (EU) No
575/2013...

24. or exposures to a credit-impaired debtor or guarantor, who, to
the best knowledge of the originator or original lender:

(a) has been declared insolvent or had a court grant his creditors a
final non-appealable right of enforcement or material damages as a
result of a missed payment within three years prior to the date of
origination.

(a) has been declared insolvent or had a court grant his creditors a
final non-appealable right of enforcement or material damages as a
result of a missed payment within three years prior to the date of
origination.

or has undergone a debt-restructuring process with regard to his non-
performing exposures within three years prior to the date of transfer
or assignment of the underlying exposures to the SSPE, except if:

25. or has undergone a debt-restructuring process with regard to his
non-performing exposures within three years prior to the date of
transfer or assignment of the underlying exposures to the SSPE,
except if:




Legislative text

(i) a restructured underlying exposure has not presented new arrears
since the date of the restructuring which must have taken place at
least one year prior to the date of transfer or assignment of the
underlying exposures to the SSPE; and
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(i) a restructured underlying exposure has not presented new arrears
since the date of the restructuring which must have taken place at
least one year prior to the date of transfer or assignment of the
underlying exposures to the SSPE; and

(ii) the information provided by the originator, sponsor and SSPE in
accordance with points (a) and (e)(i) of the first subparagraph of Article
7(1) explicitly sets out the proportion of restructured underlying
exposures, the time and details of the restructuring as well as their
performance since the date of the restructuring;

26. (ii) the information provided by the originator, sponsor and SSPE
in accordance with points (a) and (e)(i) of the first subparagraph of
Article 7(1) explicitly sets out the proportion of restructured
underlying exposures, the time and details of the restructuring as
well as their performance since the date of the restructuring;

(b) was, at the time of origination, where applicable, on a public credit
registry of persons with adverse credit history or, where there is no
such public credit registry, another credit registry that is available to
the originator or original lender;

27.(b) was, at the time of origination, where applicable, on a public
credit registry of persons with adverse credit history or, where there
is no such public credit registry, another credit registry that is
available to the originator or original lender;

(c) has a credit assessment or a credit score indicating that the risk of
contractually agreed payments not be made is significantly higher than
for comparable exposures held by the originator which are not
securitised

28.(c) has a credit assessment or a credit score indicating that the
risk of contractually agreed payments not be made is significantly
higher than for comparable exposures held by the originator which
are not securitised

20.12. The debtors shall at the time of transfer of the exposures, have
made at least one payment, except in the case of revolving
securitisations backed by exposures payable in a single instalment or
having a maturity of less than one year, including without limitation
monthly payments on revolving credits.

29. The debtors shall at the time of transfer of the exposures, have
made at least one payment, except in the case of revolving
securitisations backed by exposures payable in a single instalment
or having a maturity of less than one year, including without limitation
monthly payments on revolving credits.




Legislative text

20.13. The repayment of the holders of the securitisation positions
shall not have been structured to depend predominantly on the sale of
assets securing the underlying exposures. This shall not prevent such
assets from being subsequently rolled-over or refinanced.

The repayment of the holders of the securitisation positions whose
underlying exposures are secured by assets the value of which is
guaranteed or fully mitigated by a repurchase obligation by the seller
of the assets securing the underlying exposures or by another third
party shall not be considered to depend on the sale of assets securing
those underlying exposures.
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30. The repayment of the holders of the securitisation positions shall
not have been structured to depend predominantly on the sale of
assets securing the underlying exposures.

20.14. EBA, in close cooperation with ESMA and EIOPA, shall
develop draft regulatory standards further specifying which underlying
exposures referred to in paragraph 8 are deemed to be homogeneous.

EBA shall submit those draft regulatory standards to the Commission
by 18 July 2018.

The Commission is empowered to supplement this Regulation by
adopting the regulatory technical standards referred to in this
paragraph in accordance with the procedure laid down in Articles 10
to 14 of Regulation (EU) No 1093/2010.

21.1. The originator, sponsor or original lender shall satisfy the risk
retention requirement in accordance with Article 6.

31. The originator, sponsor or original lender shall satisfy the risk

retention requirement in accordance with Article 6.
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21.2. The interest rate and currency risks arising from the | 32. The interest rate and...
securitisation shall be appropriately mitigated and any measures taken
to that effect shall be disclosed.
33. currency risks arising from the securitisation shall be

appropriately mitigated

34. any measures taken to that effect shall be disclosed.

Except for the purpose of hedging currency risk or interest rate risk,
the SSPE shall not enter into derivative contracts and shall ensure that
the pool of underlying exposures does not include derivatives.

Those derivatives shall be underwritten and documented according to
common standards in international finance.

35. Except for the purpose of hedging currency risk or interest rate
risk, the SSPE shall not enter into derivative contracts and

36. shall ensure that the pool of underlying exposures does not
include derivatives.

37. Those derivatives shall be underwritten and documented
according to common standards in international finance.

38. Any referenced interest payments under the securitisation assets
and liabilities shall be based on generally used market interest rates,
or generally used sectoral rates reflective of the cost of funds, and
shall not reference complex formulae or derivatives.
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Legislative text

21.3. Any referenced interest payments under the securitisation
assets and liabilities shall be based on generally used market interest
rates, or generally used sectoral rates reflective of the cost of funds,
and shall not reference complex formulae or derivatives.
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39. Where an enforcement or an acceleration notice has been
delivered:

(a) no amount of cash shall be trapped in the SSPE beyond what is
necessary to ensure the operational functioning of the SSPE or the
orderly repayment of investors in accordance with the contractual
terms of the securitisation, unless exceptional circumstances require
that amount is trapped in order to be used, in the best interests of
investors, for expenses in order to avoid the deterioration in the credit
quality of the underlying exposures;

21.4. Where an enforcement or an acceleration notice has been
delivered:

(a) no amount of cash shall be trapped in the SSPE beyond what is
necessary to ensure the operational functioning of the SSPE or the
orderly repayment of investors in accordance with the contractual
terms of the securitisation, unless exceptional circumstances require
that amount is trapped in order to be used, in the best interests of
investors, for expenses in order to avoid the deterioration in the credit
quality of the underlying exposures;

40. principal receipts from the underlying exposures shall be passed
to investors via sequential amortisation of the securitisation
positions, as determined by the seniority of the securitisation
position;

(b) principal receipts from the underlying exposures shall be passed
to investors via sequential amortisation of the securitisation positions,
as determined by the seniority of the securitisation position;

41. repayment of the securitisation positions shall not be reversed
with regard to their seniority; and
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(c) repayment of the securitisation positions shall not be reversed with
regard to their seniority; and
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42. no provisions shall require automatic liquidation of the underlying
exposures at market value.

(d) no provisions shall require automatic liquidation of the underlying
exposures at market value.

43. Transactions which feature non-sequential priority of payments
shall include triggers relating to the performance of the underlying
exposures resulting in the priority of payments reverting to sequential
payments in order of seniority. Such performance-related triggers
shall include at least the deterioration in the credit quality of the
underlying exposures below a pre-determined threshold.

21.5. Transactions which feature non-sequential priority of payments
shall include triggers relating to the performance of the underlying
exposures resulting in the priority of payments reverting to sequential
payments in order of seniority. Such performance-related triggers
shall include at least the deterioration in the credit quality of the
underlying exposures below a pre-determined threshold.

44. The transaction documentation shall include appropriate early
amortisation provisions or triggers for termination of the revolving
period where the securitisation is a revolving securitisation, including
at least the following:

21.6. The transaction documentation shall include appropriate early
amortisation provisions or triggers for termination of the revolving
period where the securitisation is a revolving securitisation, including
at least the following:

45. (a) a deterioration in the credit quality of the underlying
exposures to or below a pre-determined threshold,;

(a) a deterioration in the credit quality of the underlying exposures to
or below a pre-determined threshold;

46. (b) the occurrence of an insolvency-related event with regard to
the originator or the servicer;

13
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(b) the occurrence of an insolvency-related event with regard to the
originator or the servicer;
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47. (c) the value of the underlying exposures held by the SSPE falls
below a pre-determined threshold (early amortisation event);

(c) the value of the underlying exposures held by the SSPE falls below
a pre-determined threshold (early amortisation event);

48. a failure to generate sufficient new underlying exposures that
meet the pre-determined credit quality (trigger for termination of the
revolving period).

(d) a failure to generate sufficient new underlying exposures that meet
the pre-determined credit quality (trigger for termination of the
revolving period).

49. The transaction documentation shall clearly specify:

(a) the contractual obligations, duties and responsibilities of the
servicer and the trustee, if any, and other ancillary service providers;

21.7. The transaction documentation shall clearly specify:

(a) the contractual obligations, duties and responsibilities of the
servicer and the trustee, if any, and other ancillary service providers;

50. (b) the processes and responsibilities necessary to ensure that a
default by or an insolvency of the servicer does not result in a
termination of servicing, such as a contractual provision which
enables the replacement of the servicer in such cases; and

(b) the processes and responsibilities necessary to ensure that a
default by or an insolvency of the servicer does not result in a
termination of servicing, such as a contractual provision which enables
the replacement of the servicer in such cases; and

51. (c) provisions that ensure the replacement of derivative
counterparties, liquidity providers and the account bank in the case
of their default, insolvency, and other specified events, where
applicable.
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(c) provisions that ensure the replacement of derivative
counterparties, liquidity providers and the account bank in the case of
their default, insolvency, and other specified events, where applicable.
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52. The servicer shall have expertise in servicing exposures of a
similar nature to those securitised

21.8. The servicer shall have expertise in servicing exposures of a
similar nature to those securitised and shall have well documented
and adequate policies, procedures and risk management controls
relating to the servicing of exposures.

53. and shall have well documented and adequate policies,
procedures and risk management controls relating to the servicing
of exposures.

54. The transaction documentation shall set out in clear and
consistent terms definitions

21.9. The transaction documentation shall set out in clear and
consistent terms definitions, remedies and actions relating to
delinquency and default of debtors, debt restructuring, debt
forgiveness, forbearance, payment holidays, losses, charge offs,
recoveries and other asset performance remedies.

55. remedies and actions relating to delinquency and default of
debtors debt restructuring, debt forgiveness, forbearance, payment
holidays, losses, charge offs, recoveries and other asset
performance remedies.

56. The transaction documentation shall clearly specify the priorities
of payment,
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The transaction documentation shall clearly specify the priorities of
payment, events which trigger changes in such priorities of payment
as well as the obligation to report such events. Any change in the
priorities of payments which will materially adversely affect the
repayment of the securitisation position shall be reported to investors
without undue delay.

STS criteria

57. events which trigger changes in such priorities of payment.

58. as well as the obligation to report such events.

59. Any change in the priorities of payments which will materially
adversely affect the repayment of the securitisation position shall be
reported to investors without undue delay.

60. The transaction documentation shall include clear provisions that
facilitate the timely resolution of conflicts between different classes
of investors, voting rights shall be clearly defined and allocated to
bondholders

21.10. The transaction documentation shall include clear provisions
that facilitate the timely resolution of conflicts between different
classes of investors, voting rights shall be clearly defined and
allocated to bondholders and the responsibilities of the trustee and
other entities with fiduciary duties to investors shall be clearly
identified.

61. and the responsibilities of the trustee and other entities with
fiduciary duties to investors shall be clearly identified.
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62. The originator and the sponsor shall make available data on
static and dynamic historical default and loss performance, such as
delinquency and default data, for substantially similar exposures to
those being securitised,

22.1. The originator and the sponsor shall make available data on
static and dynamic historical default and loss performance, such as
delinquency and default data, for substantially similar exposures to
those being securitised, and the sources of those data and the basis
for claiming similarity, to potential investors before pricing. Those data
shall cover a period no shorter than five years.

63. and the sources of those data and the basis for claiming
similarity, to potential investors before pricing.

64. Those data shall cover a period no shorter than five years.

22.2. A sample of the underlying exposures shall be subject to external
verification prior to issuance of the securities resulting from the
securitisation by an appropriate and independent party, including
verification that the data disclosed in respect of the underlying
exposures is accurate.

65. A sample of the underlying exposures shall be subject to external
verification prior to issuance of the securities resulting from the
securitisation by an appropriate and independent party,

66. including verification that the data disclosed in respect of the
underlying exposures is accurate.
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22.3. The originator or the sponsor shall, before the pricing of the
securitisation, make available to potential investors a liability cash flow
model which precisely represents the contractual relationship between
the underlying exposures and the payments flowing between the
originator, sponsor, investors, other third parties and the SSPE, and
shall, after pricing, make that model available to investors on an
ongoing basis and to potential investors upon request.

67. The originator or the sponsor shall, before the pricing of the
securitisation, make available to potential investors a liability cash
flow model which precisely represents the contractual relationship
between the underlying exposures and the payments flowing
between the originator, sponsor, investors, other third parties and the
SSPE

68. and shall, after pricing, make that model available to investors on
an ongoing basis and to potential investors upon request.

22.4. In case of a securitisation where the underlying exposures are
residential loans or car loans or leases, the originator and sponsor
shall publish the available information related to the environmental
performance of the assets financed by such residential loans or car
loans or leases, as part of the information disclosed pursuant to point
(a) of the first subparagraph of Article 7(1).

69. In case of a securitisation where the underlying exposures are
residential loans or car loans or leases, the originator and sponsor
shall publish the available information related to the environmental
performance of the assets financed by such residential loans or car
loans or leases, as part of the information disclosed pursuant to point
(a) of the first subparagraph of Article 7(1).
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22.5. The originator and the sponsor shall be responsible for
compliance with Article 7 of this Regulation. The information required
by the first subparagraph of Article 7(1) shall be made and available
to potential investors before pricing upon request. The information
required by points (b) to (d) of the first subparagraph of Article 7(1)
shall be made available before pricing at least in draft or initial form.
The final documentation shall be made available to investors at the
latest 15 days after closing of the transaction.
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70. The originator and the sponsor shall be responsible for
compliance with Article 7 of this Regulation

71. The information required by the first subparagraph of Article 7(1)
shall be made and available to potential investors before pricing
upon request.

72. The information required by points (b) to (d) of the first
subparagraph of Article 7(1) shall be made available before pricing
at least in draft or initial form.

73. The final documentation shall be made available to investors at
the latest 15 days after closing of the transaction.
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7.1. The originator, sponsor and SSPE of a securitisation shall, in
accordance with paragraph 2 of this Article, make at least the following
information available to holders of a securitisation position, to the
competent authorities referred to in Article 29 and, upon request, to
potential investors:

(a) information on the underlying exposures on a quarterly basis, or,
in the case of ABCP, information on the underlying receivables or
credit claims on a monthly basis;
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The originator, sponsor and SSPE of a securitisation shall, in
accordance with paragraph 2 of this Article, make at least the
following information available to holders of a securitisation position,
to the competent authorities referred to in Article 29 and, upon
request, to potential investors:

74. (a) information on the underlying exposures on a quarterly basis,

(b) all underlying documentation that is essential for the understanding
of the transaction, including but not limited to, where applicable, the
following documents:

() the final offering document or the prospectus together with the
closing transaction documents, excluding legal opinions;

75. all underlying documentation that is essential for the
understanding of the transaction, including but not limited to, where
applicable, the following documents:

(i) the final offering document or the prospectus together with the
closing transaction documents, excluding legal opinions;

(i) for traditional securitisation the asset sale agreement, assignment,
novation or transfer agreement and any relevant declaration of trust;

76. for traditional securitisation the asset sale agreement,
assignment, novation or transfer agreement and any relevant
declaration of trust;
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(iii) the derivatives and guarantees agreements as well as any relevant
documents on collateralisation arrangements where the exposures
being securitised remain exposures of the originator;
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77. the derivatives and guarantees agreements as well as any
relevant documents on collateralisation arrangements where the
exposures being securitised remain exposures of the originator;

(iv) the servicing, back-up servicing, administration and cash
management agreements;

78. the servicing, back-up servicing, administration and cash
management agreements;

(v) the trust deed, security deed, agency agreement, account bank
agreement, guaranteed investment contract, incorporated terms or
master trust framework or master definitions agreement or such legal
documentation with equivalent legal value;

(vi) any relevant inter-creditor  agreements,
documentation, subordinated loan agreements,
agreements and liquidity facility agreements;

derivatives
start-up loan

79. the trust deed, security deed, agency agreement, account bank
agreement, guaranteed investment contract, incorporated terms or
master trust framework or master definitions agreement or such legal
documentation with equivalent legal value;

derivatives
start-up loan

80. any relevant inter-creditor agreements,
documentation, subordinated loan agreements,
agreements and liquidity facility agreements;

That underlying documentation shall include a detailed description of
the priority of payments of the securitisation;

81. That underlying documentation shall include a detailed
description of the priority of payments of the securitisation;
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(c) where a prospectus has not been drawn up in compliance with
Directive 2003/71/EC of the European Parliament and of the Council,
a transaction summary or overview of the main features of the
securitisation, including, where applicable:
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82. where a prospectus has not been drawn up in compliance with
Directive 2003/71/EC of the European Parliament and of the Council,
a transaction summary or overview of the main features of the
securitisation, including, where applicable:

(i) details regarding the structure of the deal, including the structure
diagrams containing an overview of the transaction, the cash flows
and the ownership structure;

(i) details regarding the structure of the deal, including the structure
diagrams containing an overview of the transaction, the cash flows
and the ownership structure;

(i) details regarding the exposure characteristics, cash flows, loss
waterfall, credit enhancement and liquidity support features;

83. (ii) details regarding the exposure characteristics, cash flows,
loss waterfall, credit enhancement and liquidity support features;

(iii) details regarding the voting rights of the holders of a securitisation
position and their relationship to other secured creditors;

84. (iii) details regarding the voting rights of the holders of a
securitisation position and their relationship to other secured
creditors;

(iv) a list of all triggers and events referred to in the documents
provided in accordance with point (b) that could have a material impact
on the performance of the securitisation position;

85. (iv) a list of all triggers and events referred to in the documents
provided in accordance with point (b) that could have a material
impact on the performance of the securitisation position;

(d) in the case of STS securitisations, the STS notification referred to
in Article 27;

86. in the case of STS securitisations, the STS notification referred
to in Article 27;
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(e) quarterly investor reports, or, in the case of ABCP, monthly investor
reports, containing the following:

PCS

STS criteria

87. quarterly investor reports, or, in the case of ABCP, monthly
investor reports, containing the following:

(i) all materially relevant data on the credit quality and performance of
underlying exposures;

88. (i) all materially relevant data on the credit quality and
performance of underlying exposures;

(i) information on events which trigger changes in the priority of
payments or the replacement of any counterparties,

89. information on events which trigger changes in the priority of
payments or the replacement of any counterparties,

and, in the case of a securitisation which is not an ABCP transaction,
data on the cash flows generated by the underlying exposures and
by the liabilities of the securitisation;

90. and, in the case of a securitisation which is not an ABCP
transaction, data on the cash flows generated by the underlying
exposures and by the liabilities of the securitisation;

(iif) information about the risk retained, including information on which
of the modalities provided for in Article 6(3) has been applied, in

accordance with Article 6.

91. (iii) information about the risk retained, including information on
which of the modalities provided for in Article 6(3) has been applied,
in accordance with Atrticle 6.

(f) any inside information relating to the securitisation that the
originator, sponsor or SSPE is obliged to make public in accordance

with Article 17 of Regulation (EU) No 596/2014 of the European

Parliament and of the Council on insider dealing and market

manipulation;

92. (f) any inside information relating to the securitisation that the
originator, sponsor or SSPE is obliged to make public in accordance
with Article 17 of Regulation (EU) No 596/2014 of the European
Parliament and of the Council on insider dealing and market
manipulation;
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(g) where point (f) does not apply, any significant event such as:

(i) a material breach of the obligations laid down in the documents
provided in accordance with point (b), including any remedy, waiver or
consent subsequently provided in relation to such a breach;

STS criteria

93. (g) where poaint (f) does not apply, any significant event such as:

(i) a material breach of the obligations laid down in the documents
provided in accordance with point (b), including any remedy, waiver
or consent subsequently provided in relation to such a breach;

(i) a change in the structural features that can materially impact the
performance of the securitisation;

94. (ii) a change in the structural features that can materially impact
the performance of the securitisation;

(iif) a change in the risk characteristics of the securitisation or of the
underlying exposures that can materially impact the performance of
the securitisation;

95. (iii) a change in the risk characteristics of the securitisation or of
the underlying exposures that can materially impact the performance
of the securitisation;

(iv) in the case of STS securitisations, where the securitisation ceases
to meet the STS requirements or where competent authorities have
taken remedial or administrative actions;

96. (iv) in the case of STS securitisations, where the securitisation
ceases to meet the STS requirements or where competent
authorities have taken remedial or administrative actions;

(v) any material amendment to transaction documents.

97. (v) any material amendment to transaction documents.

The information described in points (a) and (e) of the first
subparagraph shall be made available simultaneously each quarter at
the latest one month after the due date for the payment of interest
[...ABCP provisions]

98. The information described in points (a) and (e) of the first
subparagraph shall be made available simultaneously each quarter
at the latest one month after the due date for the payment of interest

[...ABCP provisions]
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Without prejudice to Regulation (EU) No 596/2014, the information
described in points (f) and (g) of the first subparagraph shall be made
available without delay

A

STS criteria

99. Without prejudice to Regulation (EU) No 596/2014, the
information described in points (f) and (g) of the first subparagraph
shall be made available without delay

When complying with this paragraph, the originator, sponsor and
SSPE of a securitisation shall comply with national and Union law
governing the protection of confidentiality of information and the
processing of personal data in order to avoid potential breaches of
such law as well as any confidentiality obligation relating to customer,
original lender or debtor information, unless such confidential
information is anonymised or aggregated.

In particular, with regard to the information referred to in point (b) the
originator, sponsor and SSPE may provide a summary of the
concerned documentation.

Competent authorities referred to in Article 29 shall be able to request
the provision of such confidential information “to them in order to fulfil
their duties under this Regulation.

In particular, with regard to the information referred to in point (b) the
originator, sponsor and SSPE may provide a summary of the
concerned documentation.
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7.2 The entity designated in accordance with the first subparagraph
shall make the information for a securitisation transaction available by
means of a securitisation repository.

Or

The obligations referred to in the second and fourth subparagraphs
shall not apply to securitisations where no prospectus has to be drawn
up in compliance with Directive 2003/71/EC.

Or

Where no securitisation repository is registered in accordance with
Article 10, the entity designated to fulfil the requirements set out in
paragraph 1 of this Article shall make the information available by
means of a website that:

(&) includes a well-functioning data quality control system; (b) is
subject to appropriate governance standards and to maintenance and
operation of an adequate organisational structure that ensures the
continuity and orderly functioning of the website; (c) is subject to
appropriate systems, controls and procedures that identify all relevant
sources of operational risk; (d) includes systems that ensure the
protection and integrity of the information received and the prompt
recording of the information; and (e) makes it possible to keep record
of the information for at least five years after the maturity date of the
securitisation.

|
STS criteria

100. The entity designated in accordance with the first subparagraph
shall make the information for a securitisation transaction available
by means of a securitisation repository.

Or

The obligations referred to in the second and fourth subparagraphs
shall not apply to securitisations where no prospectus has to be
drawn up in compliance with Directive 2003/71/EC.

Or

Where no securitisation repository is registered in accordance with
Article 10, the entity designated to fulfil the requirements set out in
paragraph 1 of this Article shall make the information available by
means of a website that:

(a) includes a well-functioning data quality control system; (b) is
subject to appropriate governance standards and to maintenance
and operation of an adequate organisational structure that ensures
the continuity and orderly functioning of the website; (c) is subject to
appropriate systems, controls and procedures that identify all
relevant sources of operational risk; (d) includes systems that ensure
the protection and integrity of the information received and the
prompt recording of the information; and (e) makes it possible to
keep record of the information for at least five years after the maturity
date of the securitisation.
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7.2 The entity responsible for reporting the information, and the | 101. The entity responsible for reporting the information, and the
securitisation repository where the information is made available shall | securitisation repository where the information is made available
be indicated in the documentation regarding the securitisation. shall be indicated in the documentation regarding the securitisation.

27



