TOWD POINT MORTGAGE FUNDING 2019-VANTAGE2 PLC
IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN THE
UNITED STATES EXCEPT TO QIBS IN RELIANCE ON RULE 144A UNDER THE SECURITIES
ACT.

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

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER TO SELL OR THE
SOLICITATION OF AN OFFER TO BUY SECURITIES IN THE UNITED STATES OR ANY OTHER
JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES HAVE NOT BEEN, AND
WILL NOT BE, REGISTERED UNDER THE SECURITIES ACT, OR THE SECURITIES LAWS OF
ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION AND THE ISSUER HAS NOT
BEEN AND WILL NOT BE REGISTERED UNDER THE INVESTMENT COMPANY ACT AND THE
SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR FOR
THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE
SECURITIES ACT), EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION
NOT SUBIJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND
APPLICABLE STATE OR LOCAL SECURITIES LAWS. CERTAIN OF THE SECURITIES WILL BE
OFFERED AND SOLD TO U.S. PERSONS WHO ARE QIBS IN RELIANCE ON RULE 144A UNDER
THE SECURITIES ACT.

The Prospectus has been delivered to you on the basis that you are a person into whose possession the
Prospectus may be lawfully delivered in accordance with the laws of the jurisdiction in which you are
located and you may not, nor are you authorised to, deliver the Prospectus to any other person. Defined
terms used in this electronic disclaimer shall have the meaning given to them in the Prospectus.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or
solicitation in any place where offers or solicitations are not permitted by law. If a jurisdiction requires that
the offering be made by a licensed broker or dealer and the managers or any affiliate of the managers is a
licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by the managers or
such affiliate on behalf of the Issuer in such jurisdiction.

Confirmation of Your Representation: By accessing the Prospectus, you shall be deemed to have
confirmed and represented to us that (a) you have understood and agree to the terms set out herein, (b) you
consent to delivery of the Prospectus by electronic transmission, (¢) you are either (i) 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 e-mail has been delivered
is not located in the United States, its territories and possessions (including Puerto Rico, the U.S. Virgin
Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands) or the District of
Columbia or (ii) a QIB acting for your own account or for the account of one or more QIBs, or (d) if you
are a person in the United Kingdom, then you are a person who is an investment professional within the
meaning of Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005.

The Prospectus has been sent to you in an electronic form. You are reminded that documents transmitted
via this medium may be altered or changed during the process of electronic transmission and consequently
none of the Issuer nor the Transaction Parties or any person who controls any such person or any director,
officer, employee or agent of any such person (or affiliate of any such person) accepts any liability or
responsibility whatsoever in respect of any difference between the Prospectus distributed to you in
electronic format and the hard copy version available to you on request from the Issuer, Merrill Lynch
International, Wells Fargo Securities International Limited, Wells Fargo Securities, LLC and Morgan



Stanley & Co. International PLC.

The Prospectus is highly confidential and has been prepared by the Issuer solely for use in connection with
the sale of the Notes and Certificates offered pursuant to the Prospectus. The Prospectus is personal to each
offeree to whom it has been delivered by the Issuer and does not constitute an offer to any other person or
to the public generally to subscribe for or otherwise acquire the Notes. Distribution of the Prospectus to any
persons other than the offeree and those persons, if any, retained to advise such offeree with respect thereto
is unauthorised and any disclosure of any of its contents, without the prior written consent of the Issuer, is
prohibited. Each prospective investor in the United States, by accepting delivery of the Prospectus, agrees
to the foregoing and to make no photocopies of the Prospectus or any documents related hereto and, if the
offeree does not purchase any note or the offering is terminated, to destroy any electronic copies or return
the Prospectus and all documents attached hereto to the Arranger, the Bookrunner and the Joint Lead
Managers.

The Notes are offered subject to prior sale or withdrawal, cancellation or modification of this offering
without notice. The Issuer, the Arranger, the Bookrunner, the Joint Lead Managers and Co-Sponsors also
reserve the right to reject any offer to purchase the Notes in whole or in part for any reason and to allot to
any prospective purchaser less than the full amount of Notes sought by such investor. You acknowledge
that you have been afforded an opportunity to request from the Issuer, and have received and reviewed, all
additional information considered by you to be necessary to verify the accuracy of, or to supplement, the
information contained in the Prospectus. You also acknowledge that you have not relied on the Arranger,
the Bookrunner, Joint Lead Managers and Co-Sponsors or any person affiliated with the Arranger, the
Bookrunner and Joint Lead Managers in connection with the investigation of the accuracy of such
information or your investment decision. The contents of the Prospectus are not to be construed as legal,
business or tax advice. Each prospective purchaser should consult its own attorney, business adviser and
tax adviser for legal, business and tax advice relating to an investment in the Notes.

The Prospectus summarises documents and other information in a manner that does not purport to be
complete, and these summaries are subject to, and qualified in their entirety by reference to, all of the
provisions of such documents. In making an investment decision, you must rely on your own examination
of these documents (copies of which are available from the Issuer, the Arranger, the Bookrunner and the
Joint Lead Managers upon request), the Issuer and the terms of the offering and the Notes, including the
merits and risks involved.

No representation or warranty is made by the Arranger, the Bookrunner, the Joint Lead Managers, the Co-
Sponsors, the Issuer or any other person as to the legality of an investment in the Notes under any
investment or similar laws or as to the classification or treatment of the Notes under any risk-weighting,
securities valuation, regulatory accounting or other financial institution regulatory regimes of the National
Association of Insurance Commissioners, any state insurance commissioner, any federal or state banking
authority, or any other regulatory body. You should obtain your own legal, accounting, tax and financial
advice as to the desirability of an investment in the Notes, and the consequences of such an investment.



We have not registered the Notes under the Securities Act or any state securities laws. We may not offer or sell the Notes
within the United States to or for the account or benefit of any U.S. Person unless the offer or sale would qualify for an
exemption from registration under the Securities Act and state securities laws. The Notes are being offered and sold only to
QIBs in accordance with Rule 144A under the Securities Act and outside the United States to non-U.S. Persons in accordance
with Regulation S under the Securities Act. Prospective purchasers are hereby notified that the seller of the Notes will be
relying on the exemption from the provisions of Section 5 of the Securities Act provided by Rule 144A. The Notes will be
subject to restrictions on resale and transfer. See "Subscription and Sale — Investor Representations and Restrictions on Resale"

and "Description of the Notes in Global Form — Transfers and Transfer Restrictions".

TOWD POINT MORTGAGE FUNDING 2019-VANTAGE2 PLC
(incorporated with limited liability in England and Wales, registered under number 12276039)

Initial Class Margin Step-Up Margin Expected Final

Class Principal Issue Reference FORD (per annum) (per annum) Ratings Maturity

M Amount Price Rate @ @ @ (S&P/ DBRS) Date ©

Compounded November February
A £410,537,000 99.777% Daily SONIA 2022 1.20% 1.80% AAA(s/AAA(s) 2054

B £17,369,000 99.711% g;’ﬂ“;pggﬁfi N°‘2’g';2ber 1.80% 2.70% AA+(sD/AA(low) F elz’ggzry

(sf)

C £44.211,000 99.712% g;’ﬂ“;pggﬁfi N°‘2’g';2ber 2.05% 3.05% AA(sD/A(low)(sf) February
2054

D £33,159,000  99.286% ggﬂ“;pgg‘ﬁfi N°‘2’E‘;2ber 2.35% 3.35% A+(sf)/BBB(sf) February
2054

E £30,001,000 100.000% g;’ﬂ“;pggﬁfi N°‘2’g';2ber 3.00% 4.00% A-(s)/BB(sf) February
2054

F £18,948,000 98.592% ggﬂ“;pgg‘ﬁfi N°‘2’E';2ber 3.00% 4.00% BBB(sf)/B(sf) February
2054

z £77,371,000 65.000% N/A N/A N/A N/A NR/NR February
2054

XA £6,316,000 100.000% g;’ﬂ“;pggﬁfi N°‘2’g';2ber 2.50% 2.50% NR/NR February
2054

XB N/A © N/A N/A®© N/A N/A N/A NR/NR February
2054

O

@
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“
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The Class B Notes, the Class C Notes, the Class D Notes the Class E Notes, and the Class F Notes are collectively the Subordinated Rated
Notes, and together with the Class A Notes are the Rated Notes. The Class XA Notes are the NIM Notes. The Subordinated Rated Notes, the
NIM Notes, and the Class Z Notes are collectively the Subordinated Notes. The Rated Notes and the NIM Notes are collectively the Floating
Rate Notes. The Class A Notes, the NIM Notes and the Subordinated Notes are collectively the Notes. The Class XB Certificates, the NIM
Notes and the Class Z Notes will not be rated. The Notes and the Certificates are offered pursuant to Rule 144A or Regulation S.

The first optional redemption date (the "FORD") is the Interest Payment Date falling in November 2022. The first Interest Payment Date will
occur in February 2020 and thereafter will occur on the 20" day or, if such day is not a Business Day, the immediately following Business Day
in February, May, August and November with each corresponding to an Interest Payment Date ("IPD"). The 12" IPD is the FORD.

The Rate of Interest payable on the Floating Rate Notes and each accrual period up to and including the FORD will be based on a per annum
rate equal to the Reference Rate plus the applicable Margin, subject to a minimum Rate of Interest of zero per cent. There will be no maximum
Rate of Interest.

The Rate of Interest payable on the Floating Rate Notes and each accrual period after the FORD will be based on a per annum rate equal to the
Reference Rate plus the applicable Step-Up Margin, subject to a minimum Rate of Interest of zero per cent. There will be no maximum Rate
of Interest.

Determined by adding fourty-eight months to the latest maturing Mortgage Loan and then determining the next month corresponding to a
scheduled Interest Payment Date.

The Class XB Certificates will not have a Principal Amount Outstanding. No Rate of Interest is earned on the Class XB Certificates. Payments
on the Class XB Certificates will be payable in arrear on each Interest Payment Date.
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SOLE ARRANGER AND BOOKRUNNER
BofA SECURITIES*

JOINT LEAD MANAGERS
BofA SECURITIES* MORGAN STANLEY** WELLS FARGO SECURITIES***

The date of this Prospectus is 15 November 2019

BofA Securities means Merrill Lynch International
Morgan Stanley means Morgan Stanley & Co. International PLC

Wells Fargo Securities means, in relation to the Regulation S Global Note, Wells Fargo Securities International Limited and in relation
to the Rule 144A Global Notes, Wells Fargo Securities, LLC.
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Issue Date

Stand alone/programme
issuance

Underlying Assets

Credit Enhancement

Liquidity Support

Rating Agencies

18 November 2019

The Issuer will issue the Notes and the Certificates in the Classes
set out above on the Closing Date.

Stand alone issuance.

The Issuer will make payments on the Notes and Certificates from,
inter alia, payments of principal and revenue on a portfolio
comprising mortgage loans secured over residential properties
located in England, Wales, Scotland and Northern Ireland (the
"Portfolio" or "Mortgage Portfolio").

. Subordination of junior ranking Notes;
. Excess Available Revenue Receipts;
. Following service of an Enforcement Notice, all amounts

credited to the Class A Liquidity Reserve Fund, subject to
application in accordance with the Post-Enforcement
Priority of Payments; and

. Following service of an Enforcement Notice, all amounts
credited to the Excess Cashflow Reserve Fund (if any),
subject to application in accordance with the Post-
Enforcement Priority of Payments.

. Subordination of junior ranking Notes and the Certificates;

. In respect of the Rated Notes, the Principal Addition
Amounts will be available to pay interest due on the Most
Senior Class of Notes then outstanding;

. In respect of the Class A Notes only, (i) prior to the LF
Cancellation Date amounts available under the Liquidity
Facility and (ii)) on and from the Liquidity Facility
Replacement Date, amounts which comprise the Class A
Liquidity Reserve Fund Actual Amount; and

. In respect of the Subordinated Rated Notes only, on and
from the FORD the amounts standing to the credit of the
Excess Cashflow Reserve Fund.

Each of S&P and DBRS is established in the European Union and
registered under the CRA Regulation.

Each of the Rating Agencies is included in the list of credit rating
agencies published by the European Securities and Markets
Authority on its website (at www.esma.europa.cu/page/list-
registered-and-certified-CRAs) in accordance with the CRA
Regulation. In general, European regulated investors are restricted
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 unless the rating is
provided by a credit rating agency operating in the European Union
before 7 June 2010 which has submitted an application for
registration in accordance with the CRA Regulation and such
registration is not refused.
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Credit Ratings

Listing

Ratings are expected to be assigned to the Rated Notes on or before
the Closing Date.

The NIM Notes, the Class Z Notes, and the Class XB Certificates
will not be rated by any of the Rating Agencies.

The ratings reflect the views of the Rating Agencies and are based
on the Mortgage Loans, the Related Security, the Properties and the
structural features of the transaction.

The ratings assigned to the Rated Notes (including in respect of the
Step-Up Margin) by each Rating Agency address, inter alia:

. the likelihood of full and timely payments to the holders of
the Class A Notes of interest on each Interest Payment
Date in accordance with the Conditions;

. where the Class B Notes are the most senior class, the
likehood of full and timely payments to the holders of the
Class B Notes of interest on each Interest Payment Date in
accordance with the Conditions (only by DBRS and not
S&P);

. the likelihood of full and ultimate payment to the holders
of the Subordinated Rated Notes of all payments of interest
in relation to the Subordinated Rated Notes on or prior to
the Final Maturity Date (but not by DBRS for the Class B
Notes where the Class B Notes are the Most Senior Class
as above); and

. the likelihood of full and ultimate payment to the holders
of the Rated Notes of principal in relation to the Rated
Notes on or prior to the Final Maturity Date.

The assignment of ratings to the Rated Notes is not a
recommendation to invest in the Rated Notes. Any credit
ratings assigned to the Rated Notes may be revised, suspended
or withdrawn at any time.

This document comprises a prospectus (the "Prospectus"), for the
purpose of Regulation (EU) 2017/1129 of the European Parliament
and of the Council of 14 June 2017 (the "Prospectus Regulation").
This Prospectus has been approved by the Central Bank of Ireland,
as competent authority under Prospectus Regulation.

The Central Bank of Ireland only approves this Prospectus as
meeting the standards of completeness, comprehensibility and
consistency imposed by the Prospectus Regulation. Such approval
should not be considered as an endorsement of the Issuer or the
quality of the Notes that are subject of this Prospectus. Investors
should make their own assessment as to the suitability of investing
in the Notes.

Such approval relates only to the Notes which are to be admitted to
trading on a regulated market for the purposes of Directive
2014/65/EU and/or which are to be offered to the public in any
Member State of the European Economic Area.

Application has been made to the Irish Stock Exchange plc trading
as Euronext Dublin ("Euronext Dublin") for the Notes to be
admitted to the official list of Euronext Dublin and to trading on its
regulated market. References in this Prospectus to Notes being
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The Notes and Certificates

EU Retention Undertaking

listed (and all related references) shall mean that such Notes have
been admitted to the official list of Euronext Dublin and to trading
on its regulated market. The Certificates will not be listed or
admitted to trading. This Prospectus is not a prospectus for the
purposes of Section 12(a)(2) or any other provision of, or rule
under, the Securities Act.

The Notes and the Certificates have not been and will not be
registered under the Securities Act or the securities laws of any state
of the United States and the Notes and the Certificates may not be
offered or sold within the United States or to, or for the account or
benefit of, U.S. Persons unless pursuant to an exemption from, or
in a transaction not subject to, the registration requirements of the
Securities Act and in accordance with all applicable securities laws
of any state of the United States or other applicable jurisdiction.
Accordingly, the Notes and the Certificates are being offered and
sold only (A) to QIBs acting for their own account, or for the
account or benefit of one or more QIBs, in reliance on Rule 144A
and (B) outside the United States to persons other than U.S. Persons
in reliance on Regulation S. The Notes and the Certificates may be
resold or otherwise transferred, subject to other restrictions on
transfer described herein, only (A) to QIBs acting for their own
account, or for the account of one or more QIBs, in reliance on Rule
144A or another exemption from registration under the Securities
Act or (B) outside the United States to persons other than U.S.
Persons in reliance on Regulation S. Prospective purchasers are
hereby notified that sellers of the Notes and the Certificates may be
relying on an exemption from the provisions of Section 5 of the
Securities Act. For a description of certain further restrictions on
offers, sales and transfers of Notes or Certificates in this Prospectus,
see "Subscription and Sale" and "Transfers and Transfer
Restrictions".

Only the Class A Notes, the Subordinated Rated Notes, and the
NIM Notes are being offered pursuant to this Prospectus. The Class
XB Certificates and the Class Z Notes are not offered hereby.

On the Closing Date, the Retention Holder, in its capacity as an
originator for the EU Securitisation Regulation will undertake to
the Issuer and the Trustee, on behalf of the Noteholders, that it will
retain (either directly or through a wholly-owned subsidiary (or
subsidiaries)), on an ongoing basis, a material net economic interest
of at least 5 per cent. in the securitisation as required by Article 6(1)
of the EU Securitisation Regulation and in accordance with Article
6(3)(a) of the EU Securitisation Regulation together with any
technical standards (which, in each case, does not take into account
any corresponding national measures) (the "EU Retention
Requirement"), to the extent the regulations above continue to
apply. Such interest will be comprised of retention of no less than
5 per cent. of the nominal value of each of the tranches sold or
transferred to investors as required by Article 6(3)(a) of the EU
Securitisation Regulation. Such retention requirement will be
satisfied by the Retention Holder holding the economic exposure to
the EU Retention Notes. The Retention Holder will undertake to
retain an economic interest in the EU Retention Notes for the life
of the transaction. The Retention Holder will undertake, for the life
of the transaction, not to sell its shareholding or change its
ownership interest in any subsidiary (or subsidiaries) which holds
the economic interest in the EU Retention Notes if such sale or
change in the manner in which such interest is held would result in
non-compliance with Article 6 of the EU Securitisation Regulation.



U.S. Risk Retention

The Volcker Rule

Benchmarks

Certificates

Any change to the manner in which such interest is held will be
notified to investors. The Retention Holder confirms that its
retained economic interest will not be sold or be subject to any
credit risk mitigation or any short positions or any other credit risk
changes except as permitted by the EU Securitisation Regulation.

For further information regarding the EU Retention Requirement
and the Retention Holder's compliance with respect thereto, see
"Certain Regulatory Disclosures — EU Risk Retention
Requirements".

CERH and FirstKey Mortgage, LLC ("FirstKey") (acting as Co-
Sponsors) are required under Section 15G of the Exchange Act (the
"U.S. Credit Risk Retention Requirements") to ensure that one
of such Co-Sponsors (directly or through a majority-owned affiliate
of such Co-Sponsor) acquires and retains the U.S. Required Risk
Retention Interest. The Co-Sponsors intend to satisfy the U.S.
Credit Risk Retention Requirements on the Closing Date by
designating CERH (the "Retention Holder") as the sponsor that
will acquire and retain, directly or through a majority-owned
affiliate, the U.S. Required Risk Retention Interest in the form of
an EVI. The U.S. Required Risk Retention Interest is described in
"Certain Regulatory Disclosures — U.S. Credit Risk Retention
Requirements".

For further information regarding the U.S. Required Risk Retention
Interest, the U.S. Credit Risk Retention Requirements and the
Retention Holder's compliance with respect thereto, see "Certain
Regulatory  Disclosures — U.S. Credit Risk Retention
Requirements".

The Issuer has been structured not to be a "covered fund" for the
purposes of regulations adopted under Section 13 of the Bank
Holding Company Act of 1956, as amended (such statutory
provisions, together with such implementing regulations, being the
Volcker Rule). In reaching this conclusion, although other statutory
or regulatory exemptions under the Investment Company Act and
under the Volcker Rule may be available, the Issuer has relied on
an exemption from registration as an "investment company" under
the Investment Company Act under Section (3)(c)(5)(C) thereof.
Under the Volcker Rule, a "covered fund" does not include an
issuer that may rely on an exclusion or exemption from the
definition of "investment company" under the Investment
Company Act other than the exclusions contained in Section 3(c)(1)
and Section 3(c)(7) thereof. Any prospective investor in the Notes
or the Certificates, should consult its own legal advisers regarding
such matters and other effects of the Volcker Rule.

Interest payable under the Notes may be calculated by reference to
SONIA, provided by the Bank of England. Central bank-set
benchmarks are subject to certain exemptions pursuant to Article 2
of the Benchmarks Regulation but the Bank of England has issued
a statement of compliance with the principles for financial
benchmarks issued in 2013 by the International Organisation of
Securities Commissioners.

In addition to the Notes, the Issuer will issue the Certificates to the
Seller (or its nominee) on the Closing Date. The Certificates
represent the right to receive the XB Payments. The Certificates
will not be listed or rated.
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Significant Investor

Subject to the EU Retention Requirement and the U.S. Credit Risk
Retention Requirement, CERH will, either directly or through its
affiliate, acquire 42.426 per cent. of the Class B Notes and 100 per
cent. of the Class C Notes, the Class D Notes, the Class E Notes,
the Class F Notes, the Class Z Notes, the Class XA Notes, and the
Class XB Certificates and, subject to EU Retention Requirement
and the U.S. Credit Risk Retention Requirement may subsequently
sell these on to third party investors. In addition, CERH will, either
directly or through a wholly-owned affiliate, on the Closing Date,
hold the economic exposure to the EU Retention Notes and the U.S.
Required Risk Retention Interest. It being noted that any investor
in the Notes or the Certificates may sell their investments in such
Notes or Certificates either in whole or in part to one or more other
third party investors at any time on, before or after the Closing Date
in negotiated transactions and at varying prices to be determined at
the relevant time of sale (other than the economic exposure to the 5
per. cent of each Class held as EU Retention Notes or U.S. Required
Risk Retention Interest).
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IMPORTANT NOTICES

IMPORTANT NOTICES
Responsibility Statements

The Notes will be obligations of the Issuer only. The Issuer accepts responsibility for the information
contained in this Prospectus. To the best of the knowledge of the Issuer, the information contained in this
Prospectus is in accordance with the facts and does not omit anything likely to affect the import of such
information. Any information sourced from third parties contained in this Prospectus has been accurately
reproduced (and is clearly sourced where it appears in this Prospectus) and, as far as the Issuer is aware and
is able to ascertain from information published by that third party, no facts have been omitted which would
render the reproduced information inaccurate or misleading.

Cerberus European Residential Holdings B.V. accepts responsibility for the information set out in the
sections headed "CERH — The Seller, Co-Sponsor and the Retention Holder and FirstKey — A Co-Sponsor",
"The Mortgage Portfolio", "Annex A — Statistical Information on the Provisional Mortgage Portfolio" and
"Certain Regulatory Disclosures". To the best of the knowledge and belief of Cerberus European
Residential Holdings B.V., the information contained in such sections is in accordance with the facts and
does not omit anything likely to affect the import of such information. No representation, warranty or
undertaking, express or implied, is made and no responsibility or liability is accepted by Cerberus European
Residential Holdings B.V. as to the accuracy or completeness of any information contained in this
Prospectus (other than in the sections referred to above) or any other information supplied in connection
with the Notes or their distribution.

Promontoria (Vantage) Limited accepts responsibility for the information set out in the section headed
"Promontoria (Vantage) Limited —The Initial Legal Title Holder". To the best of the knowledge and belief
of Promontoria (Vantage) Limited, the information contained in such sections is in accordance with the
facts and does not omit anything likely to affect the import of such information. No representation, warranty
or undertaking, express or implied, is made and no responsibility or liability is accepted by Promontoria
(Vantage) Limited as to the accuracy or completeness of any information contained in this Prospectus (other
than in the sections referred to above) or any other information supplied in connection with the Notes or
their distribution.

Capital Home Loans Limited accepts responsibility for the information set out in the sections headed "CHL
— The Legal Title Holder, Cash Manager, and Servicer”, "Servicing" and "Certain Regulatory
Disclosures". To the best of the knowledge and belief of Capital Home Loans Limited, the information
contained in such sections is in accordance with the facts and does not omit anything likely to affect the
import of such information. No representation, warranty or undertaking, express or implied, is made and
no responsibility or liability is accepted by Capital Home Loans Limited as to the accuracy or completeness
of any information contained in this Prospectus (other than in the sections referred to above) or any other
information supplied in connection with the Notes or their distribution.

Pepper (UK) Limited accepts responsibility for the information set out in the sections headed "Pepper (UK)
Limited — The Interim Servicer”. To the best of the knowledge and belief of Pepper (UK) Limited, the
information contained in such sections is in accordance with the facts and does not omit anything likely to
affect the import of such information. No representation, warranty or undertaking, express or implied, is
made and no responsibility or liability is accepted by Pepper (UK) Limited as to the accuracy or
completeness of any information contained in this Prospectus (other than in the sections referred to above)
or any other information supplied in connection with the Notes or their distribution.

Homeloan Management Limited accepts responsibility for the information set out in the section headed
"HML — The Back-Up Servicer". To the best of the knowledge and belief of Homeloan Management
Limited, the information contained in such section is in accordance with the facts and does not omit
anything likely to affect the import of such information. No representation, warranty or undertaking,
express or implied, is made and no responsibility or liability is accepted by Homeloan Management Limited
as to the accuracy or completeness of any information contained in this Prospectus (other than in the section
referred to above) or any other information supplied in connection with the Notes or their distribution.

Barclays Bank PLC accepts responsibility for the information set out in the section headed "Barclays Bank
PLC — The Collection Account Bank". To the best of the knowledge and belief of Barclays Bank PLC, the
information contained in such section is in accordance with the facts and does not omit anything likely to
affect the import of such information. No representation, warranty or undertaking, express or implied, is
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IMPORTANT NOTICES

made and no responsibility or liability is accepted by Barclays Bank PLC as to the accuracy or completeness
of any information contained in this Prospectus (other than in the section referred to above) or any other
information supplied in connection with the Notes or their distribution.

Wells Fargo Bank, N.A. London Branch accepts responsibility for the information set out in the section
headed "Wells Fargo Bank, N.A., London Branch — The Liquidity Facility Provider". To the best of the
knowledge and belief of Wells Fargo Bank, N.A., London Branch, the information contained in such section
is in accordance with the facts and does not omit anything likely to affect the import of such information.
No representation, warranty or undertaking, express or implied, is made and no responsibility or liability is
accepted by Wells Fargo Bank, N.A., London Branch as to the accuracy or completeness of any information
contained in this Prospectus (other than in the section referred to above) or any other information supplied
in connection with the Notes or their distribution.

Each of U.S. Bank Trustees Limited, U.S. Bank Global Corporate Trust Limited, and Elavon Financial
Services D.A.C., UK Branch accepts responsibility for the information set out in the sections headed "U.S.
Bank and Elavon — The Issuer Account Bank, the Back-Up Cash Manager, the Trustee, Principal Paying
Agent, Agent Bank and Registrar", respectively. To the best of the knowledge and belief of each of U.S.
Bank Trustees Limited, U.S. Bank Global Corporate Trust Limited, and Elavon Financial Services D.A.C.,
UK Branch, the information contained in such section is (insofar as it relates to it) in accordance with the
facts and does not omit anything likely to affect the import of such information. No representation, warranty
or undertaking, express or implied, is made and no responsibility or liability is accepted by either U.S. Bank
Trustees Limited, U.S. Bank Global Corporate Trust Limited, or Elavon Financial Services D.A.C, UK
Branch as to the accuracy or completeness of any information contained in this Prospectus (other than in
the section referred to above) or any other information supplied in connection with the Notes or their
distribution.

No Responsibility or Liability

Neither the delivery of this Prospectus nor any sale or allotment made in connection with any offering of
any of the Notes shall, under any circumstances, constitute a representation or create any implication that
there has been no change in the information contained in this Prospectus since the date of this Prospectus.

None of the Arranger, the Bookrunner, the Joint Lead Managers, the Co-Sponsors, the Agents, the Back-
Up Cash Manager, the Issuer Account Bank, the Trustee (other than in the sections headed "U.S. Bank and
Elavon — The Issuer Account Bank, the Back-Up Cash Manager, the Trustee, Principal Paying Agent, Agent
Bank and Registrar" and "Barclays Bank PLC — The Collection Account Bank", in each case insofar as it
relates to them) or the Liquidity Facility Provider (other than in the section headed "Wells Fargo Bank,
N.A., London Branch — The Liquidity Facility Provider" make any representation, warranty or undertaking,
express or implied, or accept any responsibility, with respect to the accuracy or completeness of any of the
information in this Prospectus or part thereof or any other document or agreement relating to the Notes or
any Transaction Document or any other information provided by the Issuer in connection with the Notes.
None of the Arranger, the Bookrunner, the Joint Lead Managers, the Co-Sponsors, the Agents, the Back-
Up Cash Manager, the Issuer Account Bank, the Trustee or the Liquidity Facility Provider accept any
liability in relation to the information contained in this Prospectus or any other document or agreement
relating to the Notes or any Transaction Document or any other information provided by the Issuer in
connection with the Notes. Each potential purchaser of Notes should determine the relevance of the
information contained in this Prospectus or part hereof and the purchase of Notes should be based upon
such investigation as each purchaser deems necessary. None of the Arranger, the Bookrunner, the Joint
Lead Managers, the Co-Sponsors, the Issuer Account Bank, the Back-Up Cash Manager, the Agents or the
Trustee undertakes or shall undertake to review the financial condition or affairs of the Issuer nor to advise
any investor or potential investor in the Notes of any information coming to the attention of the Arranger,
the Bookrunner, the Joint Lead Managers, the Co-Sponsors, the Issuer Account Bank, the Back-Up Cash
Manager, the Agents or the Trustee. None of the Arranger, the Bookrunner, the Joint Lead Managers, the
Co-Sponsors, the Issuer Account Bank, the Back-Up Cash Manager, the Trustee, or the Agents shall be
responsible for, any matter which is the subject of, any statement, representation, warranty or covenant of
the Issuer contained in the Notes or any Transaction Document, or any other agreement or document
relating to the Notes or any Transaction Document, or for the execution, legality, effectiveness, adequacy,
genuineness, validity, enforceability or admissibility in evidence thereof.
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Transfer Restrictions

The distribution of this Prospectus, or any part thereof, and the offering of the Notes in certain jurisdictions
may be restricted by law. No representation is made by any Transaction Party that this Prospectus may be
lawfully distributed, or that the Notes may be lawfully offered, in compliance with any applicable
registration or other requirements in any such jurisdiction, or pursuant to an exemption available thereunder,
and none of them assumes any responsibility for facilitating any such distribution or offering. In particular,
save for obtaining the approval of this Prospectus as a prospectus for the purposes of the Prospectus
Regulation by the Central Bank of Ireland, no action has been or will be taken by any Transaction Party
which would permit a public offering of the Notes or distribution of this Prospectus in any jurisdiction
where action for that purpose is required.

Accordingly, the Notes and the Certificates may not 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 all applicable laws and
regulations. Persons into whose possession this Prospectus comes are required by the Issuer, the Arranger,
the Bookrunner and the Joint Lead Managers to inform themselves about and to observe any such
restriction.

The Notes and the Certificates are being offered and sold outside the United States to non-U.S. Persons in
reliance on Regulation S under the Securities Act and in the U.S. to QIBs acting for their own account, or
for the account or benefit of one or more QIBs in reliance on Rule 144A. For a description of these and
certain further restrictions on offers, sales and transfers of the Notes and distribution of this Prospectus, see
"Subscription and Sale" and "Transfers and Transfer Restrictions".

United States Distribution Restrictions

NEITHER THE NOTES NOR THE CERTIFICATES HAVE BEEN NOR WILL BE REGISTERED
UNDER THE SECURITIES ACT OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED
STATES AND NEITHER THE NOTES NOR THE CERTIFICATES MAY BE OFFERED OR SOLD
WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS
UNLESS PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO,
THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND IN ACCORDANCE WITH
ALL APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER
APPLICABLE JURISDICTIONS. ACCORDINGLY, THE NOTES AND THE CERTIFICATES ARE
BEING OFFERED AND SOLD ONLY (A) TO QIBS ACTING FOR THEIR OWN ACCOUNT, OR FOR
THE ACCOUNT OR BENEFIT OF ONE OR MORE QIBS, IN RELIANCE ON RULE 144A AND (B)
OUTSIDE THE UNITED STATES TO PERSONS OTHER THAN U.S. PERSONS IN RELIANCE ON
REGULATION S. THE NOTES AND THE CERTIFICATES MAY BE RESOLD OR OTHERWISE
TRANSFERRED, SUBJECT TO OTHER RESTRICTIONS ON TRANSFER DESCRIBED HEREIN,
ONLY (A) TO QIBS ACTING FOR THEIR OWN ACCOUNT, OR FOR THE ACCOUNT OR BENEFIT
OF ONE OR MORE QIBS, IN RELIANCE ON RULE 144A OR ANOTHER EXEMPTION FROM
REGISTRATION UNDER THE SECURITIES ACT OR (B) OUTSIDE THE UNITED STATES TO
PERSONS OTHER THAN U.S. PERSONS IN RELIANCE ON REGULATION S. PROSPECTIVE
PURCHASERS ARE HEREBY NOTIFIED THAT SELLERS OF THE NOTES AND THE
CERTIFICATES MAY BE RELYING ON AN EXEMPTION FROM THE PROVISIONS OF SECTION
5 OF THE SECURITIES ACT. FOR A DESCRIPTION OF CERTAIN FURTHER RESTRICTIONS ON
OFFERS, SALES AND TRANSFERS OF THE NOTES AND THE CERTIFICATES IN THIS
PROSPECTUS, SEE "SUBSCRIPTION AND SALE" AND "TRANSFERS AND TRANSFER
RESTRICTIONS".

THE SECURITIES OFFERED HEREBY HAVE NOT BEEN APPROVED OR DISAPPROVED BY
ANY UNITED STATES FEDERAL OR STATE SECURITIES COMMISSION OR ANY OTHER U.S.
REGULATORY AUTHORITY AND THE ISSUER HAS NOT BEEN AND WILL NOT BE
REGISTERED UNDER THE INVESTMENT COMPANY ACT. FURTHERMORE, THE FOREGOING
AUTHORITIES HAVE NOT PASSED UPON OR ENDORSED THE MERITS OF THIS OFFERING OR
THE ACCURACY OR ADEQUACY OF THIS DOCUMENT. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENCE IN THE UNITED STATES.

IT ISEXPECTED THAT THE CLASS A NOTES, THE CLASS B NOTES, THE CLASS C NOTES AND
THE CLASS D NOTES WILL BE ERISA-ELIGIBLE SECURITIES (AS DEFINED HEREIN). EACH
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PURCHASER OF ERISA-ELIGIBLE SECURITIES WILL BE DEEMED BY SUCH PURCHASE TO
HAVE REPRESENTED, WARRANTED AND AGREED FOR SO LONG AS IT HOLDS SUCH A
SECURITY (OR ANY INTEREST THEREIN) THAT EITHER (I) IT IS NOT AND WILL NOT BE,
AND IS NOT USING THE ASSETS OF AND WILL NOT BE ACTING ON BEHALF, OF (A) AN
"EMPLOYEE BENEFIT PLAN" WITHIN THE MEANING OF SECTION 3(3) OF THE U.S.
EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974 ("ERISA"), THAT IS SUBJECT TO
TITLE I OF ERISA, (B) A "PLAN" WITHIN THE MEANING OF SECTION 4975(e)(1) OF THE U.S.
INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE "CODE"), THAT IS SUBJECT TO
SECTION 4975 OF THE CODE, (C) A PERSON OR ENTITY WHOSE ASSETS INCLUDE, OR ARE
DEEMED TO INCLUDE, "PLAN ASSETS" UNDER THE U.S. DEPARTMENT OF LABOR
REGULATION AT 29 C.FR. § 2510.3-101, AS MODIFIED BY SECTION 3(42) OF ERISA, OR
OTHERWISE FOR PURPOSES OF TITLE 1 OF ERISA OR SECTION 4975 OF THE CODE BY
REASON OF THE FOREGOING EMPLOYEE BENEFIT PLAN'S OR PLAN'S INVESTMENT IN THE
PERSON OR ENTITY (COLLECTIVELY, THE "BENEFIT PLAN INVESTORS") OR (D) A
"GOVERNMENTAL PLAN" WITHIN THE MEANING OF SECTION 3(32) OF ERISA, A "CHURCH
PLAN" WITHIN THE MEANING OF SECTION 3(33) OF ERISA THAT HAS MADE NO ELECTION
UNDER SECTION 410(D) OF THE CODE, A NON-U.S. PLAN DESCRIBED IN SECTION 4(b)(4) OF
ERISA OR AN EMPLOYEE BENEFIT PLAN THAT IS NOT A BENEFIT PLAN INVESTOR BUT IS
SUBJECT TO ANY U.S. FEDERAL, STATE, LOCAL, NON-U.S. OR OTHER LAW OR
REGULATION THAT CONTAINS ONE OR MORE PROVISIONS THAT ARE SUBSTANTIALLY
SIMILAR TO THE FIDUCIARY RESPONSIBILITY AND PROHIBITED TRANSACTION
PROVISIONS OF TITLE I OF ERISA OR SECTION 4975 OF THE CODE ("SIMILAR LAW") OR (II)
ITS ACQUISITION, HOLDING AND TRANSFER OR OTHER DISPOSITION OF SUCH NOTE WILL
NOT RESULT IN ANY NON-EXEMPT PROHIBITED TRANSACTION UNDER TITLE I OF ERISA
OR SECTION 4975 OF THE CODE OR A VIOLATION OF ANY APPLICABLE SIMILAR LAW.
EACH PURCHASER OF ANY NOTE OR CERTIFICATE THAT IS NOT AN ERISA-ELIGIBLE
SECURITY WILL BE DEEMED TO HAVE REPRESENTED, WARRANTED AND AGREED FOR SO
LONG AS IT HOLDS SUCH A NOTE OR CERTIFICATE THAT (I) IT IS NOT AND WILL NOT BE,
AND IS NOT AND WILL NOT BE ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR OR
PLAN SUBJECT TO SIMILAR LAW OR (II) IT IS A PLAN SUBJECT TO SIMILAR LAW AND ITS
ACQUISITION, HOLDING AND TRANSFER OR OTHER DISPOSITION OF ANY SUCH NOTE OR
CERTIFICATE WILL NOT RESULT IN A VIOLATION OF ANY APPLICABLE SIMILAR LAW. SEE
"ERISA CONSIDERATIONS FOR INVESTORS".

THERE IS NO UNDERTAKING TO REGISTER THE NOTES OR THE CERTIFICATES UNDER U.S.
STATE OR FEDERAL SECURITIES LAWS. AN OFFER OR SALE OF THE REGULATION S GLOBAL
NOTE WITHIN THE UNITED STATES MAY VIOLATE THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT IF SUCH OFFER OR SALE IS MADE OTHERWISE THAN TO QIBS IN
COMPLIANCE WITH RULE 1444 OR PURSUANT TO ANOTHER EXEMPTION FROM THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.

Covered Fund Statement
The Issuer has been structured so as not to constitute a "covered fund" for purposes of the Volcker Rule.
Available Information

The Issuer has agreed that, for so long as any of the Notes or the Certificates offered pursuant to Rule 144A
remain outstanding and are "restricted securities" within the meaning of Rule 144(a)(3) under the Securities
Act, the Issuer will furnish, upon request of a holder or of any beneficial owner of such a Note or Certificate
sold pursuant to Rule 144A or of any prospective purchaser designated by such holder or beneficial owner,
the information required to be delivered under Rule 144A(d)(4) under the Securities Act if at the time of
the request the Issuer is not a reporting company under Section 13 or Section 15(d) of the Exchange Act,
or is not exempt from reporting pursuant to Rule 12g3-2(b) under the Exchange Act.

Certain Other Important Information

None of the Issuer, the Co-Sponsors, the Arranger, the Bookrunner, the Joint Lead Managers, the Trustee,
or the Agents makes any representation to any prospective investor or purchaser of the Notes regarding the
legality of investment therein by such prospective investor or purchaser under applicable legal investment
or similar laws or regulations.
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No person has been authorised to give any information or to make any representation other than as contained
in this Prospectus and, if given or made, such information or representation must not be relied upon as
having been authorised by or on behalf of the Issuer, the Trustee, the Agents, the directors of the Issuer, the
Arranger, the Bookrunner, the Co-Sponsors or the Joint Lead Managers.

This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy the 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 or any part hereof and any offering of the Notes in certain jurisdictions may
be restricted by law. No action has been taken by the Issuer, the Arranger, the Bookrunner or the Joint Lead
Managers other than as set out in the paragraph headed "Listing" on page (iii) of this Prospectus that would
permit a public offer of the Notes in any country or jurisdiction where action for that purpose is required.
Accordingly, the Notes may not be offered or sold, directly or indirectly, and neither this Prospectus nor
any part hereof nor any other prospectus, form of application, advertisement or other offering material may
be issued, distributed or published in any country or jurisdiction (including the United Kingdom, Ireland
and the United States), except in circumstances that will result in compliance with applicable laws, orders,
rules and regulations.

PAYMENTS OF INTEREST AND PRINCIPAL AND OTHER PAYMENT AMOUNTS IN RESPECT
OF THE NOTES AND PAYMENTS ON THE CERTIFICATES WILL BE SUBJECT TO ANY
APPLICABLE WITHHOLDING TAXES WITHOUT THE ISSUER OR ANY OTHER PERSON BEING
OBLIGED TO PAY ADDITIONAL AMOUNTS THEREFOR.

The Notes will each be represented on issue by Global Notes, which are expected to be deposited with the
Common Safekeeper for Euroclear and Clearstream, Luxembourg and registered in the name of a nominee
of Euroclear and/or Clearstream, Luxembourg on or around the Closing Date. The Notes may be issued in
definitive certificate form only in limited circumstances.

It is expected that the Class XB Certificates will be represented on issue by a Definitive Certificate in
registered definitive form.

EACH PURCHASER OF THE NOTES AND THE CERTIFICATES MUST COMPLY WITH ALL
APPLICABLE LAWS AND REGULATIONS IN FORCE IN EACH JURISDICTION IN WHICH IT
PURCHASES, OFFERS OR SELLS SUCH NOTES OR POSSESSES OR DISTRIBUTES THIS
PROSPECTUS AND MUST OBTAIN ANY CONSENT, APPROVAL OR PERMISSION REQUIRED
FOR THE PURCHASE, OFFER OR SALE BY IT OF SUCH NOTES OR CERTIFICATES, AS
APPLICABLE UNDER THE LAWS AND REGULATIONS IN FORCE IN ANY JURISDICTIONS TO
WHICH IT IS SUBJECT OR IN WHICH IT MAKES SUCH PURCHASES, OFFERS OR SALES, AND
NONE OF THE ISSUER, THE JOINT LEAD MANAGERS, THE CO-SPONSORS OR THE TRUSTEE
(OR ANY OF THEIR RESPECTIVE AFFILIATES) SHALL HAVE ANY RESPONSIBILITY
THEREFOR.

On 6 September 2012, the European Central Bank announced the temporary expansion of the list of assets
eligible as collateral in Eurosystem credit operations and, pursuant to this, the Eurosystem will accept, on
a temporary basis, marketable debt instruments denominated in pounds sterling or (among other currencies)
as foreign currency-denominated collateral. The Global Notes are intended to be held in a manner which
will allow Eurosystem eligibility. This simply means that the Global Notes are intended upon issue to be
deposited with one of the International Central Securities Depositaries as Common Safekeeper and does
not necessarily mean that the Notes will be recognised as eligible collateral for Eurosystem monetary policy
and intra-day credit operations by the Eurosystem either upon issue or at any or all times during their life.
Such recognition will depend upon the European Central Bank being satisfied that Eurosystem eligibility
criteria have been met.

References in this Prospectus to "Sterling", "£" or "GBP" are to the lawful currency for the time being of
the United Kingdom of Great Britain and Northern Ireland.

References in this Prospectus to "Eure", "€" or "EUR" are to the lawful currency for the time being of the
European Union.

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

Forward Looking Statements and Statistical Information

Certain matters contained in this Prospectus are forward-looking statements. Such statements appear in a
number of places in this Prospectus, including with respect to assumptions on prepayment and certain other
characteristics of the Mortgage Loans, and reflect significant assumptions and subjective judgments by the
Issuer that may not prove to be correct. Such statements may be identified by reference to a future period

"non non

or periods and the use of forward-looking terminology such as "may", "will", "could", "believes", "expects",
"anticipates", "continues", "intends", "plans" or similar terms. Consequently, future results may differ from
the Issuer's expectations due to a variety of factors, including (but not limited to) the economic environment
and regulatory changes in the residential mortgage industry in the United Kingdom. Moreover, past
financial performance should not be considered a reliable indicator of future performance and prospective
purchasers of the Notes are cautioned that any such statements are not guarantees of performance and
involve risks and uncertainties, many of which are beyond the control of the Issuer. Additional factors that
could cause future results to differ materially include, but are not limited to, those discussed under "Risk
Factors". This Prospectus also contains certain tables and other statistical analyses (the "Statistical
Information"). Numerous assumptions have been used in preparing the Statistical Information, which may
or may not be reflected in the material. As such, no assurance can be given as to the Statistical Information's
accuracy, appropriateness or completeness in any particular context, or as to whether the Statistical
Information and/or the assumptions upon which they are based reflect present market conditions or future
market performance. The Statistical Information should not be construed as either projections or predictions
or as legal, tax, financial or accounting advice. The average life of or the potential yields on any security
cannot be predicted, because the actual rate of repayment on the underlying assets, as well as a number of
other relevant factors, cannot be determined. No assurance can be given that the assumptions on which the
possible average lives of or yields on the securities are made will prove to be realistic. None of the Issuer,
the Arranger, the Bookrunner, the Joint Lead Managers, CHL or the Co-Sponsors have attempted to verify
any forward-looking statements or Statistical Information, nor does it make any representations, express or
implied, with respect thereto. Prospective purchasers should therefore not place undue reliance on any of
these forward-looking statements or Statistical Information. None of the Issuer, the Arranger, the
Bookrunner, the Joint Lead Managers, CHL or the Co-Sponsors assumes any obligation to update these
forward-looking statements or Statistical Information or to update the reasons for which actual results could
differ materially from those anticipated in the forward-looking statements or Statistical Information, as
applicable.

PRIIPs Regulation

The Notes and the Certificates 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. 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 MiFID II; (ii) a customer within the meaning of Directive (EU) 2016/97 (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 the PRIIPs Regulation for offering or
selling the Notes and the Certificates or otherwise making them available to retail investors in the European
Economic Area has been prepared and therefore offering or selling the Notes and the Certificates or
otherwise making them available to any retail investor in the European Economic Area may be unlawful
under the PRIIPS Regulation.

MiFID II product governance

Solely for the purposes of the manufacturer's product approval process, the target market assessment in
respect of the Notes and the Certificates has led to the conclusion that: (i) the target market for the Notes
and the Certificates is eligible counterparties and professional clients only, each as defined in MiFID 1I;
and (ii) all channels for distribution of the Notes and the Certificates to eligible counterparties and
professional clients are appropriate. Any person subsequently offering, selling or recommending the Notes
or the Certificates (a "distributor") should take into consideration the manufacturer's target market
assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market
assessment in respect of the Notes and the Certificates (by either adopting or refining the manufacturer's
target market assessment) and determining appropriate distribution channels.
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Financial Services Compensation Scheme not applicable

The Notes are not guaranteed by the UK government under the asset-backed securities guarantee scheme.
Also, any investment in the Notes does not have the status of a protected claim under the United Kingdom
Financial Services Compensation Scheme and accordingly, the Notes will not confer any entitlement to
compensation under that scheme.

Transaction Documents

This Prospectus contains an overview of the material terms of the Transaction Documents. This Prospectus
does not purport to be complete and is subject to the provisions of the Transaction Documents.

Terms are defined only once in this Prospectus. The definitions can be located from the "Index of Defined
Terms" and are principally set out in the section entitled "Glossary".
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RISK FACTORS

RISK FACTORS

The following is a description of the principal risks associated with an investment in the Notes and the
Certificates. These risk factors are material to an investment in the Notes and the Certificates and in the
Issuer. Prospective Noteholders and Certificateholders should carefully read and consider all the
information contained in this Prospectus, including the risk factors set out in this section, prior to making
any investment decision.

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

The Issuer believes that the risks described below are the material risks inherent in the transaction for
Noteholders and Certificateholders, but the inability of the Issuer to pay interest, principal or other
amounts on or in connection with any Notes and the Certificates may occur for other reasons and the Issuer
does not represent that the statements below regarding the risks relating to the Notes and the Certificates
are exhaustive. Additional risks or uncertainties not presently known to the Issuer or that the Issuer
currently considers immaterial may also have an adverse effect on the Issuer's ability to pay interest,
principal or other amounts in respect of the Notes and the Certificates.

Prospective Noteholders and Certificateholders should (i) read the detailed information set out in this
Prospectus and reach their own views, together with their own professional advisers, prior to making any
investment decision (ii) ensure that they understand the nature of the Notes and the Certificates and the
extent of their exposure to risk, (iii) consider carefully, in the light of their own financial circumstances
and investment objectives (and those of any accounts for which they are acting) and in consultation with
such legal, financial, regulatory and tax advisers as it deems appropriate, all the information set out in this
Prospectus so as to arrive at their own independent evaluation of the investment and (iv) confirm that an
investment in the Notes and the Certificates is fully consistent with their respective financial needs,
objectives and any applicable investment restrictions and is suitable for them. The Notes and the
Certificates are not a conventional investment and carry various unique investment risks, which prospective
investors should understand clearly before investing in them. In particular, an investment in the Notes and
the Certificates involves the risk of a partial or total loss of investment.

None of the Issuer, the Arranger, the Joint Lead Managers nor any other Transaction Party is acting as an
investment adviser, or assumes any fiduciary obligation, to any investor in the Notes or the Certificates and
investors may not rely on any such entity. The Transaction Parties do not assume any responsibility for
conducting or failing to conduct any investigation into the business, financial condition, prospects,
creditworthiness, status and/or affairs of any of the Transaction Parties.

Credit, Liquidity and Structural Risks

Noteholders cannot rely on any person other than the Issuer to make payments on the Notes and the
Certificates

The Notes and the Certificates will be obligations solely of the Issuer and will not be the responsibility of,
or guaranteed by, any of the Transaction Parties (other than the Issuer). In particular, the Notes and the
Certificates will not be obligations of, and will not be guaranteed by, the Seller, the Legal Title Holder, the
Co-Sponsors, the Arranger, the Joint Lead Managers or the Trustee. No person other than the Issuer will
accept any liability whatsoever in respect of any failure by the Issuer to pay any amount due under the
Notes or the Certificates.

Lack of liquidity of the Issuer could result in an insufficiency of funds on any Interest Payment Date:
Liquidity Facility and Class A Liquidity Reserve Fund are primarily limited to the Class A Notes and
the Excess Cashflow Reserve Fund will not be available on the Closing Date

The Issuer is subject to the risk of insufficiency of funds on any Interest Payment Date as a result of
payments being made late by Borrowers. This risk may adversely affect the Issuer's ability to make
payments on the Notes and the Certificates.

Only the Class A Notes will have the benefit of (prior to the LF Cancellation Date only) the Liquidity
Facility and (on and from the Liquidity Facility Replacement Date) the Class A Liquidity Reserve Fund,
the primary purpose of which will be to maintain timely current quarterly interest payments to the holders
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of the Class A Notes which cannot otherwise be covered through Available Revenue Receipts and Available
Principal Receipts as described herein. On the Closing Date up to and including the LF Cancellation Date,
such liquidity support will be provided in the form of drawings under the Liquidity Facility. Thus
Noteholders should be aware that the Class A Liquidity Reserve Fund will not be available to support or
maintain payments under any other Classes of Notes or Certificates. Please see "The Liquidity Facility and
the Class A Liquidity Reserve Fund may not be available to cover all losses and at all times with respect to
the Class A Notes" below, "Key Structural Features — Credit Enhancement, Liquidity Support and Priority
of Payments — Liquidity Facility Agreement and Class A Liquidity Reserve Fund" for more detail.

On and after the FORD, amounts standing to the credit of the Excess Cashflow Reserve Fund on each IPD
will be utilised up to (and including) the earlier of (i) the Final Rated Notes Redemption Date and (ii) the
Final Maturity Date to meet any shortfall in Available Revenue Receipts to pay interest due and payable
on the Subordinated Rated Notes (after applying any Principal Addition Amounts towards any PAA Deficit
on such Interest Payment Date). As a result, Noteholders should be aware that for the first eleven (11) IPDs
prior to the FORD, there will be no liquidity support in respect of the Subordinated Rated Notes. Please see
"Key Structural Features — Credit Enhancement, Liquidity Support and Priority of Payments — Excess
Cashflow Reserve Fund" for more detail.

In addition, no assurance can be made as to the effectiveness of the liquidity support features set out above,
or that such features will protect the Noteholders from all risk of delayed payment and/or loss and the use
thereof may lead to a reduction in the amounts available to the Issuer and ultimately affect its ability to
make payments under the Notes and the Certificates.

The Issuer has a limited source of funds which may be insufficient to allow for repayment in full of the
Notes and the Certificates

The ability of the Issuer to meet its obligations to pay principal and interest on the Notes, amounts due in
respect of the Certificates and its operating and administrative expenses will be dependent solely on
Revenue Receipts and Principal Receipts in respect of the Mortgage Loans in the Mortgage Portfolio
(including the Issuer's interest in the Scottish Mortgage Loans and Related Security held in the Scottish
Trust), interest earned on certain amounts standing to the credit of the Deposit Account and (i) in respect
of the Rated Notes, Principal Addition Amounts available to pay interest due on the Most Senior Class of
Notes; (ii) on and from the Liquidity Facility Replacement Date in respect of the Class A Notes only,
amounts available in respect of the Class A Liquidity Reserve Fund; (iii) prior to the LF Cancellation Date
in respect of the Class A Notes only, amounts available under the Liquidity Facility; and (iv) on and from
FORD, in respect of the Subordinated Rated Notes, amounts standing to the credit of the Excess Cashflow
Reserve Fund. Other than the foregoing, the Issuer is not expected to have any other funds available to it to
meet its obligations under the Notes, the Certificates and/or any other payment obligation under the
applicable Priority of Payments. If such funds are insufficient, any such insufficiency will be borne by the
Noteholders, the Certificateholders and the other Secured Creditors, subject to the applicable Priority of
Payments. There is no guarantee that the Issuer will have sufficient funds to redeem the Notes or the
Certificates in full. The recourse of the Noteholders and the Certificateholders to the Charged Property
following service of an Enforcement Notice is described below. The Issuer will have no recourse to the
Seller, save as provided in the Mortgage Sale Agreement (see further the section entitled "Sale of the
Mortgage Portfolio under the Mortgage Sale Agreement").

The Liquidity Facility and the Class A Liquidity Reserve Fund may not be available to cover all losses
and at all times with respect to the Class A Notes

The Liquidity Facility Provider will provide the Liquidity Facility to cover shortfalls in amounts available
for payment of interest in respect of the Class A Notes and senior expenses ranking in priority thereto in
the Pre-Enforcement Revenue Priority of Payments.

The size of the Liquidity Reserve Target, in the form of a combination of liquidity drawings and/or the
Class A Liquidity Reserve Fund Actual Amounts (prior to and on and from the Liquidity Facility
Replacement Date), will be equal to 1.70 per cent. of the aggregate Principal Amount Outstanding of the
Class A Notes on each relevant Interest Payment Date, and then will reduce to zero once the Class A Notes
are redeemed in full. No liquidity support will be available under the Liquidity Facility and/or the Class A
Liquidity Reserve Fund in excess of that amount or, once the Class A Notes have been redeemed in full, at
all.
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The initial Liquidity Facility will expire 364 days after the Closing Date, although it is extendable for
successive periods of up to 364 days or longer. The Liquidity Facility Provider is not obliged to extend or
renew the Liquidity Facility at its expiry, but if it does not renew or extend the Liquidity Facility on request,
then the Issuer will, subject to certain terms, be allowed to make a Liquidity Standby Drawing and place
the proceeds of that drawing on deposit in the Liquidity Standby Ledger on the Deposit Account. Therefore,
if the Liquidity Facility Provider does not choose to extend or renew the Liquidity Facility at any time, the
Liquidity Facility may not be available to cover payments under the Class A Notes and Class A Liquidity
Reserve Fund Actual Amounts may be insufficient to do so.

See "Key Structural Features — Credit Enhancement, Liquidity Support and Priority of Payments —
Liquidity Facility Agreement and Class A Liquidity Reserve Fund" for more detail.

The Notes and the Certificates are limited recourse non-petition obligations of the Issuer
The Notes and the Certificates will be limited recourse obligations of the Issuer. If at any time following:
(a) the occurrence of either:

(i) the Final Maturity Date or any earlier date upon which all of the Notes of each Class are
due and payable; or

(i) the service of an Enforcement Notice; and

(b) the realisation of the Charged Property and application in full of any amounts available to pay
amounts due and payable under the Notes and all claims ranking in priority to payments under the
Notes in accordance with the applicable Priority of Payments,

the proceeds of such Realisation are insufficient, after payment of all other claims ranking in priority in
accordance with the applicable Priority of Payments, to pay in full all amounts then due and payable under
any Class of Notes or any payments in respect of the Certificates, then the amount remaining to be paid
(after such application in full of the amounts first referred to in paragraph (b) above) under such Class of
Notes (and any Class of Notes junior to that Class of Notes and any payments in respect of the Certificates)
shall, on the day following such application in full of the amounts referred to in paragraph (b) above, cease
to be due and payable by the Issuer and the Secured Creditors (which include the Noteholders) shall have
no further claim against the Issuer or its directors, shareholders, officers or successors in respect of any
amounts owing to them which remain unpaid (in the case of the Noteholders, principally payments of
principal and interest (to the extent applicable) in respect of the Notes (and, in the case of the Floating Rate
Notes, the Step-Up Margins)) and such unpaid amounts shall be deemed to be discharged in full. The Issuer
will not be obliged to pay any amounts representing a shortfall and any claims in respect of such shortfall
shall be extinguished.

Apart from the Trustee, none of the Secured Creditors shall be entitled to institute against the Issuer any
bankruptcy, reorganisation, arrangement, examination, insolvency or liquidation proceedings or other
proceedings under any applicable bankruptcy or similar law in connection with any obligation relating to
the Notes, the Certificates or the other Transaction Documents.

Each Secured Creditor (other than the Trustee) agrees that if any amount is received by it (including by
way of set-off) in respect of any secured obligation owed to it other than in accordance with the provisions
of the Deed of Charge, then an amount equal to the difference between the amount so received by it and
the amount that it would have received had it been paid in accordance with the provisions of the Deed of
Charge, shall be received and held by it as trustee (except in the case of the Agents, the Collection Account
Bank and the Issuer Account Bank which will hold such funds as banker and to the order of the Trustee)
for the Trustee and shall be paid over to the Trustee immediately upon receipt so that such amount can be
applied in accordance with the provisions of the Deed of Charge.

No Noteholder or Certificateholder shall be entitled to proceed directly against the Issuer or any other party
to any of the Transaction Documents to enforce the performance of any of the provisions of the Transaction
Documents and/or to take any other proceedings (including lodging an appeal in any proceedings) in respect
of or concerning the Issuer unless the Trustee, having become bound so to do, fails to do so within 60 days
or is unable to do so, and such failure or inability shall be continuing provided that no Noteholder shall be
entitled to take any steps or proceedings to procure the winding-up, administration or liquidation of the
Issuer in any circumstances.
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Payments to the Liquidity Facility Provider rank in priority to amounts due to the Noteholders and the
Certificateholders

The Liquidity Facility Provider will be entitled to receive all amounts due under the Liquidity Documents
(including the commitment fee, interest and repayments of principal on drawings made under the Liquidity
Facility Agreement and all fees, costs and expenses, including certain increased costs) in priority to
payments to be made to Noteholders, which may ultimately reduce the amount available for distribution to
Noteholders.

If a Liquidity Standby Drawing is made under the Liquidity Facility Agreement, it shall be deposited into
the Deposit Account with a corresponding entry made to the Liquidity Standby Ledger. Interest payable on
amounts standing to the credit of the Deposit Account (including any amounts standing to the credit of the
Liquidity Standby Ledger) may be at a rate that is less than the interest payable on such Liquidity Standby
Drawing, which would reduce the amount available for distribution to Noteholders.

Risks Related to the Notes
Interest Rate Risk

The Mortgage Loans have Mortgage Rates based on a fixed rate of interest for an initial period or for the
term of the Mortgage Loan or a rate set by reference to the relevant Standard Variable Rate or BBR. The
Issuer is subject to the risk of a mismatch resulting from the rate of interest on the Standard Variable Rate
Mortgage Loans and the BBR Mortgage Loans and the Rate of Interest payable in respect of the Notes. The
BBR Mortgage Loans in the Mortgage Portfolio pay interest based on the Bank of England Base Rate and
the Standard Variable Rate Mortgage Loans in the Mortgage Portfolio pay a variable rate of interest set by
the Servicer on behalf of the Legal Title Holder from time to time. However, the Issuer's liabilities under
the Rated Notes are based on Compounded Daily SONIA, in each case for the relevant period.

The Issuer has not entered into any interest rate swap or other hedging transaction in relation to the
Mortgage Loans and as a result there is no hedge in respect of the risk of any variances in the rate of interest
charged on the Standard Variable Rate Mortgage Loans and BBR Mortgage Loans in the Mortgage
Portfolio and the Rate of Interest payable in respect of the Notes (where applicable). As such, the Issuer is
subject to the risk of a mismatch between the rate of interest payable in respect of the Mortgage Loans and
the Rate of Interest payable in respect of the Notes (where applicable). This in turn may result in insufficient
funds being made available to the Issuer for the Issuer to meet its obligations to the Noteholders, the
Certificateholders and the Secured Creditors.

Considerations Relating to Yield, Prepayments, Mandatory Redemption and Optional Redemption

The yield to maturity of the Notes of each Class will depend on, among other things, the amount and timing
of payment of principal and interest (including any delinquencies, prepayments, sale proceeds arising on
enforcement of a Mortgage Loan and repurchases of (or payments of an indemnity amount in lieu of the
Seller repurchasing, including any accrued interest) such Mortgage Loans required to be made under the
Mortgage Sale Agreement) on the Mortgage Loans and the price paid by the holders of the Notes of each
Class. Such yield may be adversely affected by, amongst other things, a higher or lower than anticipated
rate of prepayments on the Mortgage Loans.

The rate of prepayment of Mortgage Loans is influenced by a wide variety of economic, social and other
factors, including prevailing mortgage market interest rates, the availability of alternative financing
programmes, local and regional economic conditions and homeowner mobility. However, the rate of
prepayment cannot be predicted. Subject to the terms and conditions of the Mortgage Loans (which may
require in some cases notification to the Legal Title Holder and in other cases the consent of the Legal Title
Holder), a Borrower may "overpay" or prepay principal on any day in specified circumstances. No
assurance can be given as to the level of prepayments that the Mortgage Portfolio will experience. In
addition, should a Borrower elect, subject to the agreement of the Legal Title Holder and the Servicer, to
change the terms of their Mortgage Loans from an Interest Only Mortgage Loan to a Repayment Mortgage
Loan, the Issuer would receive principal payments in respect of the relevant Mortgage Loan earlier than
would otherwise be anticipated. Accelerated prepayments will lead to a reduction in the weighted average
life of the Notes. See also the section entitled "Sale of the Mortgage Portfolio under the Mortgage Sale
Agreement".
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Generally, when market interest rates increase, Borrowers are less likely to prepay their Mortgage Loans,
while conversely, when market interest rates decrease, Borrowers (in particular those paying by reference
to a fixed interest rate, where there are no or minimal associated early repayment charges) are generally
more likely to prepay their Mortgage Loans. Borrowers may prepay Mortgage Loans when they refinance
their loans or sell their properties (either voluntarily or as a result of enforcement action taken). If the Seller
is required to make an indemnity payment to the Issuer in relation to a Mortgage Loan and its Related
Security because, for example, one of the Mortgage Loans does not comply with the Mortgage Loan
warranties and the indemnified Liability has crystallised, then the payment received by the Issuer will have
the same effect as a prepayment of the relevant Mortgage Loans.

Payments and prepayments of principal on the Mortgage Loans will be applied, inter alia, to reduce the
Principal Amount Outstanding of the Notes on a pass-through basis on each Interest Payment Date in
accordance with the Pre-Enforcement Principal Priority of Payments (see "Summary of Credit Structure
and Cashflows").

The Notes may be redeemed in full and the Certificates may be cancelled prior to the Final Maturity Date
due to the exercise of certain redemption options, being the following:

. on and from the FORD, the Mortgage Portfolio Purchase Option Holder may exercise the
Mortgage Portfolio Purchase Option pursuant to the Deed Poll;

. on and from the FORD, the Market Sale Option Holder may exercise the Market Sale Option
pursuant to the Deed Poll;

. following the occurrence of a Risk Retention Regulatory Change Event, the Seller may exercise
its Risk Retention Regulatory Change Option in accordance with Condition 9.5 (Mandatory
Redemption of the Notes following the exercise of a Risk Retention Regulatory Change Option);

. on any Interest Payment Date on which the aggregate Principal Amount Outstanding of the Notes
(as of the immediately preceding Calculation Date) is less than or equal to 10 per cent. of the
aggregate of the original aggregate Principal Amount Outstanding of the Notes on the Closing
Date, the Issuer may exercise its option to redeem all of the Notes in accordance with Condition
9.3 (Optional Redemption in whole); and

. on any Interest Payment Date following a change in tax law that results in the Issuer being required
to make a Tax Deduction in respect of any payment in respect of the Notes, or the Issuer would be
subject to United Kingdom corporation tax in an accounting period on an amount which materially
exceeds the Issuer Profit Amount retained during that accounting period, the Issuer may exercise
its option to redeem all of the Notes in accordance with Condition 9.4 (Optional Redemption in
whole for taxation reasons).

Following the exercise of such options, no make-whole amount or other early repayment fee will be paid
to the Noteholders if any such option is exercised by the relevant person. None of the Issuer, the Retention
Holder, the Seller, the Mortgage Portfolio Purchase Option Holder or the Market Sale Option Holder has
an obligation to exercise its rights set out above, and as such, no assurance can be given that the Notes will
be redeemed in full and the Certificates will be cancelled on or following the dates set out above.

Any redemption of the Notes and cancellation of the Certificates in one or more of the circumstances
described above, in particular where such event occurs within a short time of the Closing Date, may
adversely affect the yield to maturity of the Notes and/or the Certificates. In particular there is no assurance
that the Certificateholders would receive any amounts on such an early redemption, which may adversely
affect the expected yield on the Certificates.

Payments to the holders of the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes,
the Class F Notes, the Class Z Notes, the NIM Notes, and the Class XB Certificates are subordinated
and may be delayed or reduced in certain circumstances

The priority of payments in respect of the Notes is set out in the section titled "Full Capital Structure of the
Notes and Certificates".
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Payments of interest in respect of all Classes of Notes will be subordinated to all more senior Classes of
Notes.

Payments of principal in respect of all Classes of Notes, will be subordinated to payments of any Principal
Addition Amounts and, on and following the Liquidity Facility Replacement Date, payments of any
amounts to be credited to the Class A Liquidity Reserve Fund.

In addition to the above, payments on the Notes and the Certificates are subordinate to payments of certain
fees, costs and expenses payable to the other Secured Creditors (including the Trustee, the Issuer Account
Bank, the Servicer (subject to the Servicer Fee Cap), the Interim Servicer (until the Migration Date and
subject to the Servicer Fee Cap), the Back-Up Servicer (subject to the Servicer Fee Cap), the Back-Up
Servicer Facilitator, the Corporate Services Provider, the Cash Manager, the Liquidity Facility Provider,
the Paying Agents, the Registrar and the Agent Bank) and certain third parties. For further information on
the likely costs payable to such Secured Creditors, please see "Fees" below.

The priority of the Notes and the Certificates are further set out in "Key Structural Features — Credit
Enhancement, Liquidity Support, and Priority of Payments — Application of Available Revenue Receipts
prior to the service of an Enforcement Notice by the Trustee on the Issuer".

There is no assurance that these subordination rules will protect the holders of Notes and the Certificates
from all risk of loss.

There may be insufficient funds available to repay in full the Notes and the Certificates as a result of
income or principal deficiencies

If, on any Interest Payment Date prior to the redemption in full of the Rated Notes, as a result of shortfalls
in Available Revenue Receipts (but disregarding for these purposes the availability of (A) (prior to the LF
Cancellation Date) the Liquidity Facility, (B) the Class A Liquidity Reserve Fund Actual Amount, and (C)
the Excess Cashflow Reserve Fund), there would be a PAA Deficit, the Issuer shall apply Available
Principal Receipts (if any) in accordance with item (1) of the Pre-Enforcement Principal Priority of
Payments to cure such PAA Deficit (such reapplied amounts being Principal Addition Amounts).

Available Principal Receipts may only be redirected as Principal Addition Amounts and applied as
Available Revenue Receipts to cover such PAA Deficit.

Application of any Available Principal Receipts as Principal Addition Amounts will be recorded to the
relevant Class of Notes' Principal Deficiency Sub-Ledger in reverse order of priority until such time as the
amount recorded to the relevant Class of Notes' Principal Deficiency Sub-Ledger is the aggregate Principal
Amount Outstanding of the relevant Class of Notes as more fully described in the section titled "Summary
of Credit Structure and Cashflows".

It is expected that during the course of the life of the Notes, any principal deficiencies (should they arise)
will be recouped from Available Revenue Receipts. Available Revenue Receipts will be applied, after
meeting prior ranking obligations as set out under the Pre-Enforcement Revenue Priority of Payments, to
credit the relevant Principal Deficiency Sub-Ledger in accordance with the order of the Pre-Enforcement
Revenue Priority of Payments.

If there are insufficient funds available as a result of such income or principal deficiencies, then one or
more of the following consequences may ensue:

. the Available Revenue Receipts and Available Principal Receipts may not be sufficient, after
making the payments to be made in priority thereto, to pay, in full or at all, interest due on each or
any Class of the Notes; and

. there may be insufficient Available Revenue Receipts and Available Principal Receipts to repay
each or any Class of the Notes and all amounts due in respect of the Certificates on or prior to the
Final Maturity Date of the Notes.
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If the Issuer has insufficient funds on an Interest Payment Date, there will be a deferral of interest
payments in respect of the Subordinated Notes

If, on any Interest Payment Date, the Issuer has insufficient funds to make payment in full of all amounts
of interest (including any accrued interest thereon) due on the Subordinated Notes that would otherwise be
payable absent the deferral provisions, after having paid or provided for items of higher priority in the Pre-
Enforcement Revenue Priority of Payments, then the Issuer will be entitled under Condition 8.12
(Subordination by Deferral) to defer payment of that amount (to the extent of the insufficiency) until the
following Interest Payment Date or such earlier date as interest in respect of the relevant Class of
Subordinated Rated Notes becomes due and repayable in full in accordance with the Conditions. Any such
deferral in accordance with the Conditions will not constitute an Event of Default in accordance with
Condition 8.12 (Subordination by Deferral).

To the extent that there are insufficient funds on the following Interest Payment Date or such earlier date
as interest in respect of the relevant Class of Subordinated Notes that is scheduled to be paid in accordance
with the Conditions, including any prior deferred interest, the deferral of interest shall continue until the
Final Maturity Date. However, if there is insufficient money available to the Issuer to pay interest on any
Class of Subordinated Notes then the relevant Noteholders may not receive all interest amounts.

In the event that amounts constituting deferred interest (including Additional Interest) are not paid in full
on the Subordinated Notes such failure will not constitute an Event of Default until the Final Maturity Date
(subject to the grace periods thereunder) or such earlier date on which the Notes are required to be redeemed
in accordance with Condition 9.3 (Optional Redemption in whole), Condition 9.4 (Optional Redemption in
whole for taxation reasons), Condition 9.5 (Mandatory Redemption of the Notes following the exercise of
a Risk Retention Regulatory Change Option) or Condition 9.6 (Mandatory Redemption of the Notes
Jfollowing the exercise of Mortgage Portfolio Purchase Option or Market Mortgage Portfolio Purchase).
As such, the Trustee will not be able to accelerate the Subordinated Notes until after the Final Maturity
Date (subject to the grace periods thereunder) or such earlier date on which the Notes are redeemed in
accordance with the Conditions set out above, and prior to such date will not be able to take any action to
enforce the Security or effect a sale or disposal of the Portfolio in respect of a failure by the Issuer to pay
such amounts until the Final Maturity Date (subject to the grace periods thereunder) or such earlier date.
Therefore, Noteholders should be aware that payments made to them may be deferred for a substantial
period of time until the Final Maturity Date and/or may not be paid in full following the Final Maturity
Date if the Issuer has insufficient funds.

For the avoidance of doubt, failure to pay interest in respect of the Class A Notes shall constitute an Event
of Default which may result in the Trustee enforcing the Security.

The Issuer is subject to the risk of default in payment by Borrowers, and therefore payments in respect
of the Notes and Certificates are subject to credit risk

As of the Portfolio Reference Date, approximately 35.22 per cent. of the Provisional Mortgage Portfolio
(calculated by reference to the Current Balance of the Provisional Mortgage Portfolio as at the Portfolio
Reference Date) are in arrears (meaning the relevant Borrower is in an amount equal to at least one monthly
payment past due on the relevant Mortgage Loan) and approximately 1.21 per cent. of the Provisional
Mortgage Portfolio (calculated by reference to the Current Balance of the Provisional Mortgage Portfolio
as at the Portfolio Reference Date) are in enforcement procedures (meaning the relevant Mortgage Loans
have been identified in the Data Tape as being subject to litigation proceedings, but may not necessarily be
in arrears). As of the Portfolio Reference Date approximately 3.41 per cent. of the Current Balance of the
Provisional Mortgage Portfolio (calculated by reference to the Current Balance of the Provisional Mortgage
Portfolio as at the Portfolio Reference Date) comprises amounts other than the original principal amount
advanced to the relevant Borrower which remains outstanding and such other amounts may include fees,
expenses, Accrued Interest and Arrears of Interest charged to the Borrower's account. The Issuer is subject
to the risk of default in payment by the Borrowers and upon such default in payment, the failure by the
Servicer, on behalf of the Issuer, to realise or recover sufficient funds from the Borrowers under the arrears
and default procedures in respect of the Mortgage Loans and their Related Security in order to discharge
all amounts due and owing by the relevant Borrowers under the Mortgage Loans. No assurance can be
made as to the effectiveness of credit enhancement features or that credit enhancement features will protect
the Noteholders or Certificateholders from all risk of loss. Should there be credit losses arising in respect
of the Mortgage Loans, this could have an adverse effect on the ability of the Issuer to make payments of
interest and/or principal on the Notes and payments due in respect of the Certificates.
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Ratings of the Rated Notes may be qualified, downgraded or withdrawn after your purchase of the Rated
Notes, which may lower their market value

A security rating is not a recommendation to buy, sell or hold securities and may be subject to revision,
suspension or withdrawal at any time by any assigning Rating Agency if, in its judgement, circumstances
in the future so warrant.

The rating process addresses structural and legal aspects associated with the securities, including the nature
of the Mortgage Loans. The ratings assigned to mortgage-backed securities do not represent any assessment
of the likelihood that principal prepayments will be made by the Borrowers or the degree to which such
prepayments will differ from those originally anticipated. The ratings of the Rated Notes do not address the
possibility that the holders of those Notes might suffer a lower than anticipated yield due to non-credit
events.

At any time, any Rating Agency may revise its relevant rating methodology, with the result that any rating
assigned to the Rated Notes may be withdrawn, lowered or qualified. A qualification, downgrade or
withdrawal of any of the ratings mentioned above may adversely impact upon the value of the Notes.

Moody’s was engaged by the Co-Sponsors to provide ratings in respect of the Rated Notes. The Co-
Sponsors obtained indicative ratings feedback from Moody’s that would have resulted in either lower
ratings or higher credit enhancement levels if Moody’s had been hired by the Co-Sponsors to assign ratings
to the Rated Notes. As a result, the Co-Sponsors did not obtain ratings from Moody’s in respect of the
Rated Notes. If Moody’s were to elect to assign ratings to the Rated Notes, such ratings may be lower than
the ratings for the Rated Notes expected to be assigned by S&P and/or DBRS.

The ratings assigned to the Rated Notes by each Rating Agency are based on, among other things, the issuer
default rating and the short-term and/or long-term unsecured, unguaranteed and unsubordinated debt ratings
of the Liquidity Facility Provider, the Issuer Account Bank and the Collection Account Bank. In the event
one or more of these transaction parties are downgraded below the requisite ratings trigger, there can be no
assurance that a replacement to that counterparty will be found which has the ratings required to maintain
the then current ratings of the Rated Notes. If a replacement counterparty with the requisite ratings cannot
be found, this is likely to have an adverse impact on the rating of the Rated Notes and, as a consequence,
the resale price of the Rated Notes for use in liquidity schemes established by, inter alios, the Bank of
England.

In general, European regulated investors are restricted under the CRA Regulation from using credit ratings
for regulatory purposes, unless such ratings are 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 whilst the registration
application is pending. Such general restriction will also apply in the case of credit ratings issued by non
European Union credit rating agencies, unless the relevant credit ratings are endorsed by an EU-registered
credit rating agency or the relevant non-EU rating agency is certified in accordance with the CRA
Regulation (and such endorsement action or certification, as the case may be, has not been withdrawn or
suspended).

Rating Agency Confirmation in relation to the Rated Notes in respect of certain actions

The terms of certain Transaction Documents provide that certain actions to be taken by the Issuer and/or
the other parties to the Transaction Documents are contingent on such actions not having an adverse effect
on the ratings assigned to the Rated Notes. In such circumstances, the Trustee may require the Issuer to
seek confirmation from the Rating Agencies that certain actions proposed to be taken by the Issuer and the
Trustee will not have an adverse effect on the then current ratings of the Rated Notes.

A RAC that any action or inaction proposed to be taken by the Issuer or the Trustee will not have an adverse
effect on the then current ratings of the Rated Notes does not, for example, confirm that such action (i) is
permitted by the terms of the Transaction Documents or (ii) is in the best interests of, or not prejudicial to,
the Rated Noteholders. While entitled to have regard to the fact that the Rating Agencies have confirmed
that the then current ratings of the Rated Notes would not be adversely affected, the above does not impose
or extend any actual or contingent liability on the Rating Agencies to the Secured Creditors (including the
Rated Noteholders), the Issuer, the Trustee or any other person or create any legal relationship between the
Rating Agencies and the Secured Creditors (including the Rated Noteholders), the Issuer, the Trustee or
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any other person whether by way of contract or otherwise. In addition the Trustee may, but is not required
to, have regard to any RAC.

Any such RAC may or may not be given at the sole discretion of each Rating Agency. Certain rating
agencies have indicated that they will no longer provide RAC as a matter of policy. To the extent that a
RAC cannot be obtained, whether or not a proposed action will ultimately take place will be determined in
accordance with the provisions of the relevant Transaction Documents and specifically the relevant
modification and waiver provisions. It should be noted that, depending on the nature of the request, the
timing of delivery of the request and of any information needed to be provided as part of any such request,
it may be the case that a Rating Agency cannot provide a RAC in the time available, or at all, and the Rating
Agency will not be responsible for the consequences thereof (including, where a RAC is not provided, any
subsequent rating action). A RAC, if given, will be given on the basis of the facts and circumstances
prevailing at the relevant time and in the context of cumulative changes to the transaction of which the
securities form part since the Closing Date. A RAC represents only a restatement of the opinions given as
at the Closing Date and cannot be construed as advice for the benefit of any parties to the transaction.

The Conditions provide that if a RAC or other response by a Rating Agency is a condition to any action or
step under any Transaction Document and a written request for such RAC or response is delivered to each
Rating Agency by or on behalf of the Issuer and (i)(A) a Non-Responsive Rating Agency indicates that it
does not consider such RAC or response necessary in the circumstances or that it does not, as a matter of
practice or policy, provide such RAC or response or (B) within 30 days of delivery of such request, no RAC
or response is received and/or such request elicits no statement by each such Rating Agency that such RAC
or response could not be given; and (ii) one Rating Agency gives such RAC or response based on the same
facts, then such condition to receive a RAC or response from each Rating Agency shall be deemed modified
so that there shall be no requirement for the RAC or response from the Non-Responsive Rating Agency if
the Cash Manager on behalf of the Issuer provides to the Trustee a certificate signed by two directors
certifying and confirming that each of the events in subparagraphs (i)(A) or (B) and (ii) has occurred
following the delivery by or on behalf of the Issuer of a written request to each Rating Agency. Where a
RAC is a condition to any action or step under any Transaction Document and it is deemed to be modified
as a result of a Non-Responsive Rating Agency having indicated that it will not give a response or having
not responded to the relevant request from the Issuer within 30 days, there remains a risk that such Non-
Responsive Rating Agency may subsequently downgrade, qualify or withdraw the then current ratings of
the Rated Notes as a result of the action or step. Such a downgrade, qualification or withdrawal to the then
current ratings of the Rated Notes may have an adverse effect on the value of the Rated Notes.

The Trustee shall be entitled to rely absolutely and without liability to any person on any certificate
delivered to it in connection with a Non-Responsive Rating Agency pursuant to Condition 23 (Non-
Responsive Rating Agency). The Trustee shall not be required to investigate any action taken by the Issuer
or such Non-Responsive Rating Agency and shall treat the applicable condition or requirement to receive
a RAC or response from each Rating Agency as having been modified with the consent of all Noteholders
and all parties to the relevant Transaction Documents so that there shall be no requirement for such RAC
or response from a Non-Responsive Rating Agency. Therefore, Noteholders should be aware that the
proposed action may be taken notwithstanding the fact that no RAC or response from Rating Agencies has
been obtained.

Definitive Notes and denominations in integral multiples

The Notes have Minimum Denominations. Accordingly, it is possible that the Notes may be traded in
amounts in excess of the minimum authorised denomination but below two or more multiples of such
minimum authorised denomination. In such a case, if Definitive Notes are required to be issued, a
Noteholder who holds a principal amount less than the Minimum Denomination at the relevant time may
not receive a registered Definitive Note in respect of such holding and may need to purchase a principal
amount of Notes such that their holding amounts to the Minimum Denomination (or another relevant
denomination amount).

If Definitive Notes are issued, Noteholders should be aware that registered Definitive Notes which have a
denomination that is not an amount which is at least the Minimum Denomination may be particularly
illiquid and difficult to trade.
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Geographical, Political and Market Risks
Political uncertainty in the United Kingdom

On 23 June 2016 the United Kingdom voted to leave the European Union in a referendum (the "Brexit
Vote") and on 29 March 2017 the United Kingdom gave formal notice (the "Article 50 Notice") under
Article 50 of the Treaty on European Union ("Article 50") of its intention to leave the European Union.
Under Article 50, the EU treaties automatically cease to apply to the UK two years after the Article 50
Notice, subject to any extensions agreed unanimously among the UK and the remaining EU Member States.

On 28 October 2019, the European Union agreed to extend the Article 50 period to 31 January 2020, as
requested by the UK Prime Minister. The UK can leave before the deadline if a deal is approved by
Parliament before 31 January 2020. On 29 October 2019, the United Kingdom Parliament voted in favour
of a general election to be held on 12 December 2019.

The terms of the UK's exit from the EU are unclear. Although a withdrawal agreement has been negotiated
between the UK government and the EU, it remains uncertain whether that agreement will receive the
required approvals. It therefore still remains possible that the UK will leave the EU with no withdrawal
agreement if no agreement is approved by all relevant parties within the allotted time. If the UK leaves the
EU with no withdrawal agreement, it is likely that a high degree of political, legal, economic and other
uncertainty will result. A separate agreement on the future relationship between the UK and the EU will
need to be negotiated following the UK's exit from the EU.

In addition to the economic and market uncertainty this brings (see "Market uncertainty" below) there are
a number of potential risks in relation to an investment in the Notes and/or the Certificates that Noteholders
should consider:

(a) Political uncertainty

The United Kingdom is experiencing a period of acute political uncertainty connected to the
negotiations with the European Union. Such uncertainty could lead to a high degree of economic
and market disruption and legal uncertainty. It is not possible to ascertain how long this period will
last and the impact it will have on the United Kingdom in general and the market, including market
value and liquidity, for asset-backed securities similar to the Notes and the Certificates in
particular. The Issuer cannot predict when or if political stability will return, or what the market
conditions relating to asset-backed securities similar to the Notes and Certificates might be at that
time.

(b) Legal uncertainty

A significant proportion of English, Northern Irish and Scots law currently derives from or is
designed to operate in concert with EU law. This is especially true of the law relating to financial
markets, financial services, prudential and conduct regulation of financial institutions, bank
recovery and resolution, payment services and systems, settlement finality, and market
infrastructure. In the absence of a withdrawal agreement, the European Union (Withdrawal) Act
2018 (the "Withdrawal Act") will incorporate most of the existing EU law acquis into United
Kingdom law the moment before the United Kingdom ceases to be a member of the European
Union, with the intention of limiting immediate legal change. The Withdrawal Act grants the UK
government wide powers to make secondary legislation in order to, among other things, implement
any withdrawal agreement and to adapt retained EU law that would otherwise not function sensibly
once the United Kingdom has left the European Union, on the whole with minimal parliamentary
scrutiny. The secondary legislation made under those powers would be able to do anything that
could be done by an act of Parliament. Over time, however — and depending on the timing and
terms of the UK's exit from the European Union — significant changes to English law, Northern
Irish law and Scots law in areas relevant to the transaction and the parties to the transaction are
likely. The Issuer cannot predict what any such changes will be and how they may affect payments
of principal and interest to the Noteholders and Certificateholders.

(c) Regulatory uncertainty

The UK's exit from the EU may also have a significant impact on how financial institutions from
the remaining European Union (the "EU27") with assets (including branches) in the United
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Kingdom will be regulated and vice versa. At present, EU single market regulation allows regulated
financial institutions (including credit institutions, investment firms, alternative investment fund
managers, insurance and reinsurance undertakings) to benefit from a passporting system for
regulatory authorisations required to conduct their businesses, as well as facilitating mutual rights
of access to important elements of market infrastructure such as payment and settlement systems.
European Union law is also the framework for mutual recognition of bank recovery and resolution
regimes.

Once the United Kingdom ceases to be a Member State of the European Union, the current
passporting system will cease to be effective, as will the current mutual rights of access to market
infrastructure and current arrangements for mutual recognition of bank recovery and resolution
regimes. The ability of regulated financial institutions to continue to do business between the
United Kingdom and the EU27 after the United Kingdom ceases to be a Member State of the
European Union would therefore be subject to separate arrangements between the United
Kingdom and the EU27. The UK government has taken various steps to mitigate the disruption
that would result in the event that the UK leaves the EU with no withdrawal agreement, including
the creation of a temporary permissions regime which would allow EU27 firms that currently rely
on passporting rights to continue their activities in the UK for up to 3 years after exit day and a
more limited run-off regime intended to address contract continuity issues. Nevertheless,
regulatory uncertainty remains which could adversely impact the ability of third parties who are
regulated financial institutions to provide services to the Issuer and the transaction.

Market uncertainty

Since the Brexit Vote, there has been volatility and disruption of the capital, currency and credit
markets, including the market for asset-backed securities. There may be further volatility and
disruption depending on the conduct and progress of the formal withdrawal negotiations initiated
by the Article 50 Notice.

Potential investors should be aware that these prevailing market conditions affecting asset-backed
securities could lead to reductions in the market value and/or a severe lack of liquidity in the
secondary market for instruments similar to the Notes and Certificates. Such falls in market value
and/or lack of liquidity may result in investors suffering losses on the Notes or Certificates in
secondary resales even if there is no decline in the performance of the securitised portfolio.

The Issuer cannot predict when these circumstances will change and whether, if and when they do
change, there would be an increase in the market value and/or there will be a more liquid market
for the Notes or Certificates and instruments similar to the Notes or Certificates at that time.

Counterparty risk

Counterparties to the Transaction Documents may be unable to perform their obligations due to
changes in regulation, including the loss of existing regulatory rights to do cross-border business.
Additionally, they may be adversely affected by rating actions or volatile and illiquid markets
(including currency markets and bank funding markets) arising from the Brexit Vote, the Article
50 Notice and the conduct and progress of the formal withdrawal negotiations. As a result, there is
an increased risk of such counterparties becoming unable to fulfil their obligations which could
have an adverse impact on their ability to provide services to the Issuer and accordingly, on the
ability of the Issuer to make payments of interest and repayments of principal to the Noteholders.
See "Issuer may not have direct rights against third parties" below.

Adverse economic conditions affecting obligors

The uncertainty and market disruption following the Brexit Vote and the delivery of the Article 50
Notice may cause investment decisions to be delayed, reduce job security, damage consumer
confidence and result in a downturn of the UK economy and potentially reduce real estate values.
The resulting adverse economic conditions may affect Borrower's willingness or ability to meet
their obligations, resulting in increased defaults in the Mortgage Portfolio and may ultimately
affect the ability of the Issuer to pay interest and repay principal to Noteholders or make payments
to Certificateholders. To the extent the real estate market is subject to a downturn, it may limit
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recoveries on non-performing assets since there may be insufficient collateral to repay the
outstanding debt.

(2) Break-up of the UK

The Brexit Vote has also caused increased constitutional tension within the UK. Majorities of
voters in both Scotland and Northern Ireland voted to remain in the European Union. Leading
figures in both Scotland and Northern Ireland have suggested that they have a mandate from their
voters to remain in the European Union and might seek to leave the United Kingdom in order to
achieve that outcome. The border between Northern Ireland and the Republic of Ireland has been
a particularly difficult and contentious issue in the withdrawal negotiations thus far. The Issuer
cannot predict the outcome of this continuing constitutional tension or how the potential future
departure of Scotland and/or Northern Ireland from the United Kingdom would affect the
transaction and the ability of the Issuer to pay interest and repay principal to Noteholders or make
payments to Certificateholders.

(h) Rating actions

The Brexit Vote has resulted in rating downgrades of the UK sovereign and the Bank of England
by S&P, Fitch and Moody's. S&P and Fitch have both placed a negative outlook on these ratings,
suggesting a strong possibility of further negative rating action.

The rating of the sovereign affects the ratings of entities operating in its territory, and in particular
the ratings of financial institutions. Further downgrades may cause downgrades to counterparties
to the Transaction Documents meaning that they cease to have the relevant required ratings to fulfil
their roles and need to be replaced. If rating action is widespread, it may become difficult or
impossible to replace counterparties on the transaction with others who have the required ratings
on similar terms or at all.

Moreover, a more pessimistic economic outlook for the United Kingdom in general could lead to
increased concerns around the future performance of the Mortgage Portfolio and accordingly the
ability of the Issuer to pay interest and repay principal to Noteholders and Certificateholders and
the ratings assigned to the Notes on the Issue Date could be adversely affected.

While the extent and impact of these issues is unknown, Noteholders and Certificateholders should be aware
that they could have an adverse impact on Noteholders and the payment of interest and repayment of
principal on the Notes or make payments on Certificates.

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

Investors should be aware that the market continues to develop in relation to SONIA as a reference rate in
the capital markets and its adoption as an alternative to LIBOR. In particular, market participants and
relevant working groups are exploring alternative reference rates based on SONIA, including term SONIA
reference rates (which seek to measure the market's forward expectation of an average SONIA rate over a
designated term). The market or a significant part thereof may adopt an application of SONIA that differs
significantly from that set out in the Conditions and used in relation to the Notes. Interest on Notes which
reference a SONIA rate is only capable of being determined at the end of the relevant Interest Period and
immediately prior to the relevant Interest Payment Date. It may be difficult for investors in Notes which
reference a SONIA rate to reliably estimate the amount of interest which will be payable on such Notes.

Moreover, any amendment or any other significant change to the setting or existence of SONIA could affect
the ability of the Issuer to meet its obligations under the Notes and/or could have a material adverse effect
on the value or liquidity of, and the amount payable under, the Notes. Changes in the manner of
administration of SONIA could result in amendments to the Conditions, early redemption, delisting or other
consequences in relation to the Notes. No assurance may be provided that relevant changes will not occur
with respect to SONIA or any other relevant interest rate benchmark and/or that such benchmarks will
continue to exist.

Absence of secondary market for the Notes

There can be no assurance that there is an active and liquid secondary market for the Notes and no assurance
is provided that a secondary market for the Notes will develop or, if it does develop, that such market will
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continue to exist or that it will provide Noteholders with liquidity of investment for the life of the Notes.
There are a number of factors which may have an adverse effect on the existence of or the liquidity in the
secondary market for the Notes.

None of the Notes or Certificates have been, or will be, registered under the Securities Act or any other
applicable securities laws and they are subject to certain restrictions on the resale and other transfer thereof
as set out under "Subscription and Sale". To the extent that a secondary market exists or develops, it may
not continue for the life of the Notes or Certificates or it may not provide Noteholders or Certificateholders
with liquidity of investment with the result that a Noteholder or Certificateholder may not be able to find a
buyer to buy its notes or certificates readily or at prices that will enable the Noteholder or the
Certificateholder to realise a desired yield or a desired return on projected amounts due in respect of the
Certificates. Any investor in the Notes or the Certificates must be prepared to hold their Notes or
Certificates until the Final Maturity Date.

The secondary market for asset-backed securities similar to the Notes has in the past experienced severe
disruptions resulting from reduced investor demand for such securities. This has had a material adverse
impact on the market value of asset-backed securities similar to the Notes and resulted in the secondary
market for asset-backed securities experiencing very limited liquidity during such severe disruptions.

If limited liquidity were to occur in the secondary market it could have an adverse effect on the market
value of mortgage backed securities and instruments similar to the Notes, especially those securities that
are more sensitive to prepayment, credit or interest rate risk and those securities that have been structured
to meet the requirements of limited categories of investors. Consequently, an investor in the Notes may not
be able to sell or acquire credit protection on its Notes readily and market values of the Notes are likely to
fluctuate. Any fluctuations may be significant and could result in significant losses to an investor.

Whilst central bank schemes such as the Bank of England's Discount Window Facility, the European
Central Bank's liquidity scheme and the European Central Bank's asset-backed securities purchase
programme may provide or have provided an important source of liquidity in respect of eligible securities,
restrictions in respect of the relevant eligibility criteria for eligible collateral which apply and may apply in
the future under such facilities may adversely impact secondary market liquidity for mortgage backed
securities in general, regardless of whether the Notes are eligible securities for the purpose of such facilities.
Moreover, there is no certainty that the Notes will be accepted as eligible securities for any such facilities
either upon issue or subsequently.

The European capital markets are experiencing a period of volatility and concerns relating to credit risk, as
well as continuing economic, monetary and political conditions (including in the United Kingdom in
relation to the "Brexit Vote". See "Political Uncertainty in the United Kingdom" above). Whilst such
conditions have improved in some Member States recently, any slowdown or reversal of the positive
economic or political trends (including as a result of any default or restructuring of indebtedness by one or
more Member States or institutions and/or any changes to, including any break up of, the Eurozone) may
cause further severe stress in the financial system generally.

Any of the above may have an adverse effect on the market value of the Notes or Certificates, the ability
of the Noteholders or Certificateholders to trade in or sell the Notes or Certificates or fully recover the value
of their investment in the Notes or Certificates. Any investor in the Notes or Certificates must be prepared
to hold its Notes or Certificates for an indefinite period of time or until the Final Maturity Date or
alternatively such investor may only be able to sell its Notes or Certificates at a discount to the original
purchase price of those Notes or Certificates.

Declining property values

The value of the Related Security in respect of the Mortgage Loans may be adversely affected by, among
other things, a decline in the residential property values in the United Kingdom. If the residential property
market in the United Kingdom should experience an overall decline in property values, such a decline could
in certain circumstances result in the value of the Related Security being significantly reduced, particularly
in respect of those Mortgage Loans which have a high LTV, and, in the event that the Related Security is
required to be enforced, may result in an adverse effect on payments on the Notes and the Certificates.

The Issuer cannot guarantee that the value of a Property is or will remain at the same level as on the date
of origination of the related Mortgage Loan especially when the European capital markets are experiencing
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a period of volatility in particular in relation to the "Brexit Vote". A fall in property prices resulting from a
deterioration in the housing market could result in losses being incurred by lenders where the net recovery
proceeds are insufficient to redeem the outstanding Mortgage Loans. If the value of the Related Security
backing the Mortgage Loans is reduced this may ultimately result in losses to Noteholders if the Related
Security is required to be enforced and the resulting proceeds are insufficient to make payments on all Notes
and may affect the ability of the Issuer to make payments on the Certificates. Approximately 3.30 per cent.
of the Mortgage Loans in the Provisional Mortgage Portfolio (calculated by reference to the Current
Balance of the Provisional Mortgage Portfolio as at the Portfolio Reference Date) have an indexed current
LTV of over 100 per cent.. As such, a decline in property values in the United Kingdom may have a greater
effect on the Mortgage Portfolio than if a lower proportion of the Mortgage Portfolio had such a high LTV.

Borrowers may have insufficient equity to refinance their Mortgage Loans and may (as a result of the
circumstances described in "Delinquencies or default by Borrowers in paying amounts due on their
Mortgage Loans" below or otherwise) have insufficient resources to pay amounts in respect of their
Mortgage Loans as and when they fall due. This could lead to higher delinquency rates and losses which in
turn may adversely affect payments on the Notes and the Certificates.

Geographic Concentration Risks

89.44 per cent. of the Mortgage Loans are secured over English Mortgages, 5.16 per cent. of the Mortgage
Loans are secured over Scottish Mortgages and 5.40 per cent. of Mortgage Loans are secured over Northern
Irish Mortgages (in each case calculated using the Current Balance of the Mortgage Portfolio as of the
Portfolio Reference Date). Mortgage Loans in the Mortgage Portfolio may also be subject to geographic
concentration risks within certain regions of the United Kingdom. To the extent that specific geographic
regions within the United Kingdom have experienced or may experience in the future weaker regional
economic conditions and housing markets than other regions in the United Kingdom, a concentration of the
Mortgage Loans in such a region may be expected to exacerbate the risks relating to the Mortgage Loans
described in this section. Certain geographic regions within the United Kingdom rely on different types of
industries. Any downturn in a local economy or particular industry may adversely affect the regional
employment levels, the strength of the rental markets and consequently the repayment ability of the
Borrowers in that region or in the region that relies most heavily on that industry. Any natural disasters in
a particular region may reduce the value of affected Properties. This may result in a loss being incurred
upon sale of the Property. These circumstances could adversely affect receipts on the Mortgage Loans and
ultimately result in losses on the Notes and the Certificates. For an overview of the geographical distribution
of the Mortgage Loans as at the Portfolio Reference Date, see "Annex A — Statistical Information on the
Provisional Mortgage Portfolio — Geographical Distribution of Properties".

Income tax in Scotland

The Scotland Act 2016 came into force on 23 March 2016 and devolves, amongst other things, control of
income tax to the Scottish Parliament by giving it the power to raise or lower the rate of income tax and
thresholds for non-dividend and non-savings income of Scottish residents. Whilst the majority of the
provisions are not expected to have an adverse impact on the Scottish economy or on mortgage origination
in Scotland, for the first time the rates and thresholds for income tax that apply to the non-savings and non-
dividend income of Scottish taxpayers differ from those applied throughout the rest of the UK. On 6 April
2018, the higher and additional rates of tax in Scotland were both increased. In addition, the basic rate of
tax was split into three tiers (a starter rate, a basic rate and an intermediate rate). The changes mean that
certain taxpayers in Scotland now pay a higher level of tax than Borrowers in the same income bracket in
England, Wales and Northern Ireland. This may affect some Borrowers' ability to pay amounts when due
on the mortgage loans originated in Scotland which, in turn, may adversely affect the ability of the Issuer
to make payments under the Notes.

Risks Related to the Mortgage Loans and Sale of the Mortgage Portfolio
Basis mismatch

The Rate of Interest on each Class of Floating Rate Notes adjust quarterly based on Compounded Daily
SONIA whereas the Mortgage Rates on a substantial majority of the Provisional Mortgage Portfolio may
adjust less frequently and adjust based on a different index. Approximately 99.87 per cent. of the
Provisional Mortgage Portfolio are adjustable rate Mortgage Loans, having interest rates that adjust on a
variable index and 0.13 per cent. of the Provisional Mortgage Portfolio are Fixed Rate Mortgage Loans.
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As aresult, there is a degree of basis risk associated with the Floating Rate Notes, collectively the "SONIA
Notes". Basis risk is the risk that shortfalls might occur due to a mis-match for both the rate adjustment
frequency and index on the SONIA Notes and the Mortgage Loans.

Approximately 98.90 per cent. of the Provisional Mortgage Portfolio (calculated by reference to the Current
Balance of the Provisional Mortgage Portfolio as at the Portfolio Reference Date) are Mortgage Loans
which are BBR Mortgage Loans that pay interest by reference to the Bank of England Base Rate from time
to time. In addition approximately 0.97 per cent. of the Provisional Mortgage Portfolio (calculated by
reference to the Current Balance of the Provisional Mortgage Portfolio as at the Portfolio Reference Date)
are Mortgage Loans which are Standard Variable Rate Mortgage Loans which pay a variable rate of interest
set by the Servicer on behalf of the Legal Title Holder from time to time.

The BBR Mortgage Loans included in the Provisional Mortgage Portfolio will be reset on a monthly, as
opposed to quarterly, basis and Standard Variable Rate Mortgage Loans included in the Provisional
Mortgage Portfolio will be reset on a periodic basis. This basis "mismatch" in periods of rising or lowering
of the interest rates can create a negative impact on the SONIA Notes in the transaction, especially if the
corresponding increase (or decrease) between the (i) rate on the BBR Mortgage Loans and/or, as applicable,
the Standard Variable Rate Mortgage Loans (plus the applicable margin) and (ii) the Reference Rate (plus
the applicable Margin on the SONIA Notes) is not in the same proportion to each other.

Mortgage Prisoners

In January 2018, the FCA published its Thematic Review (TR18/1) on the fair treatment of existing interest
only mortgage customers. The FCA found that all lenders in the sample had made progress in the fair
treatment of interest-only customers and the potential harm caused by non-repayment at maturity was
reduced. The FCA has continued to monitor the risk in this area through their regulatory data and market
intelligence and published a new Mortgages Market Study (MS16/2) in March 2019 assessing the areas
where competition can potentially be improved for the benefit of customers. The FCA found that the
mortgage market falls short in some specific ways leading to harm for some consumers who pay more than
they need to for their mortgage and/or are prevented from switching to more affordable mortgages.

Following TR18/1, in January 2019 the FCA put forward proposals designed to assist "mortgage prisoners"
who have mortgages with inactive and unregulated lenders. In this context, mortgage prisoners were defined
as those borrowers who find themselves unable to access cheaper mortgage terms as a result of the increased
affordability assessments required following the UK's implementation of the Mortgage Credit Directive. In
March 2019, the FCA published a consultation paper setting out detailed proposals to remove regulatory
barriers to switching for these customers and such consultation closed at the end of June 2019. In October
2019, the FCA published its Policy Statement (PS19/27) “Changes to mortgage responsible lending rules
and guidance — feedback on CP19/14 and final rules”. The new rules aim to remove barriers to consumers
switching to a more affordable mortgage and include the ability for active mortgage lenders to take a more
proportionate affordability assessment for consumers who are up to date with their existing mortgage and
want to switch to a more affordable mortgage without borrowing more. Inactive lenders, and administrators
acting for unregulated entities, must review their customer books and develop and implement a
communication strategy for relevant consumers (this will include contacting consumers to highlight the
rule changes, that they may be able to switch as a result of the rule changes and directing them to relevant
information). The communication exercise must be completed by 1 September 2020. The new rules could
adversely affect the ultimate amount received by the Issuer in respect of the relevant Mortgage Loans, the
speed of such payments and the realisable value of the Portfolio and/or the ability of the Issuer to make
payments under the Notes.

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

Borrowers with a Mortgage Loan subject to a variable rate of interest or with a Mortgage Loan for which
the related interest rate adjusts following an initial fixed rate or low introductory rate, as applicable, may
be exposed to increased monthly payments if the related mortgage interest rate adjusts upward (or, in the
case of a Mortgage Loan with an initial fixed rate or low introductory rate, at the end of the relevant fixed
or introductory period). This increase in Borrowers' monthly payments, which (in the case of a Mortgage
Loan with an initial fixed rate or low introductory rate) may be compounded by any further increase in the
related mortgage interest rate during the relevant fixed or introductory period, ultimately may result in
higher delinquency rates and losses in the future.
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Borrowers seeking to avoid increased monthly payments (caused by, for example, the expiry of an initial
fixed rate or low introductory rate, or a rise in the related mortgage interest rates) by refinancing their
mortgage loans may no longer be able to find available replacement loans at comparably low interest rates.
Any decline in housing prices may also leave Borrowers with insufficient equity in their homes to permit
them to refinance, especially Borrowers with higher current LTVs. Furthermore, where the reversionary
rate is the current Standard Variable Rate, the reversionary rate for Borrowers reaching the end of their
fixed or tracker periods may be lower than prevailing market rates. This would mean that it is less likely
that they will refinance their Mortgage Loan at such time or at all.

These events, alone or in combination, may contribute to higher delinquency rates, slower prepayment rates
and higher losses on the Mortgage Portfolio, which in turn may adversely affect the ability of the Issuer to
make payments of interest and principal on the Notes and the Certificates.

Terms of Balloon Mortgage Loans may be amended resulting in the Issuer and Noteholders receiving
earlier redemption payments on the relevant Mortgage Loan and the relevant Notes

Each Mortgage Loan in the Mortgage Portfolio may be repayable either on a capital repayment basis or an
interest-only basis (being an Interest Only Mortgage Loan), or on a part interest-only and part repayment
basis (being a Part-and-part Mortgage Loan, and together with the Interest Only Mortgage Loans, the
"Balloon Mortgage Loans"). The Provisional Mortgage Portfolio contains approximately (i) 62.86 per
cent. Interest Only Mortgage Loans (ii) 12.13 per cent. Part-and-part Mortgage Loans and (iii) 25.01 per
cent. Repayment Mortgage Loans (or otherwise known as "amortising"), calculated on the basis of the
Current Balance of the Provisional Mortgage Portfolio as at the Portfolio Reference Date. Where the
Borrower is only required to pay interest during the term of the Mortgage Loan, with the capital being
repaid in a lump sum at the end of the term, it is generally recommended that Borrowers ensure that some
repayment mechanism such as an investment policy is put in place to ensure that funds will be available to
repay the capital at the end of the term. The Seller does not necessarily have and the Issuer will not
necessarily have knowledge of any investment policies taken out by Borrowers, and neither have or will
have the benefit of any such policies.

The ability of a Borrower to repay an Interest Only Mortgage Loan at maturity will often depend on such
Borrower's ability to refinance or sell the Property or to obtain funds from another source such as pension
policies, personal equity plans or endowment policies. Because of the greater risk relating to refinancing of
Interest Only Mortgage Loans, a significant downturn in the property markets or the economy could lead
to a greater increase in defaults or decrease in repayment of principal of Interest Only Mortgage Loans than
on Repayment Mortgage Loans.

Borrowers of an Interest Only Mortgage Loan may not make payment of the premiums due on any relevant
investment or life policy taken out in relation to repayment of the relevant interest-only mortgages in full
or on time, which policies may therefore lapse, and/or no further benefits may accrue thereunder. In certain
cases, the policy may be surrendered but not necessarily in return for a cash payment and any cash received
by the Borrower may not be applied in paying amounts due under the Loan. Thus the ability of such a
Borrower to repay an Interest Only Mortgage Loan at maturity without resorting to the sale of the
underlying property depends on such Borrower's responsibility in ensuring that sufficient funds are
available from a given source such as pension policies, Personal Equity Plans (PEPs), Individual Savings
Accounts (ISAs) or endowment policies, as well as the financial condition of the Borrower, tax laws and
general economic conditions at the time. Not all Borrowers provided information at origination showing
that a suitable source of funds for repayment was in place and not all original origination documentation
was available to the Seller. If a Borrower cannot repay an Interest Only Mortgage Loan and a loss occurs,
this may affect repayments on the Notes if the resulting Principal Deficiency Ledger entry cannot be cured
from Available Revenue Receipts being applied for such purpose in accordance with the Pre-Enforcement
Revenue Priority of Payments. The Mortgage Portfolio is made up of a large proportion of seasoned Loans.
As such a large proportion of Borrowers in the Mortgage Portfolio have passed the point at which most
Borrowers either refinance their borrowing or switch to a repayment loan. A large number of Borrowers
who currently have an Interest Only Mortgage Loan may not switch to a repayment loan prior to the final
maturity date of the relevant Mortgage. If a large number of Borrowers are unable to repay their Interest-
only Mortgage Loan at maturity and there is a high concentration of such Borrowers within a short period
of time it may lead to a reduction in the amounts available to the Issuer and ultimately affect its ability to
make payments under the Notes and Certificates.
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As a result of recent UK government attention, Borrowers with interest-only loans which are mortgages
have been encouraged to switch to a repayment loan, whereby the principal of the loan is repaid over its
term. Should a Borrower elect, subject to the consent of the Legal Title Holder and the Servicer, to amend
the terms of its Mortgage Loan from an Interest Only Mortgage Loan to a Repayment Loan, the relevant
Mortgage Loan would remain with the Issuer as part of the Mortgage Portfolio, resulting in the Issuer and
Noteholders receiving principal payments on the relevant Mortgage Loan and effectively redeeming the
relevant Notes respectively, earlier than would otherwise be the case. See further the risk factor entitled
"Considerations relating to Yield, Prepayments, Mandatory Redemption and Optional Redemption" above.

Risk of losses associated with buy-to-let Mortgage Loans

Approximately 1.75 per cent. of the Provisional Mortgage Portfolio (calculated by reference to the Current
Balance of the Provisional Mortgage Portfolio as at the Portfolio Reference Date) constitute buy-to-let
Mortgage Loans. The Borrower's ability to make payments in respect of the Mortgage Loans is likely to
depend on the Borrower's ability to let the relevant Properties on appropriate terms. It is intended that the
Properties which secure such Mortgage Loans will be let by the relevant Borrower to tenants but there can
be no guarantee that each such Property will be the subject of an existing tenancy when the relevant
Mortgage Loan is acquired by the Issuer or that any tenancy which is granted will subsist throughout the
life of the Mortgage Loan and/or the rental income achievable from tenancies of the relevant Property
over time will be sufficient to provide the Borrower with sufficient income to meet the Borrower's
obligations in respect of the Mortgage Loan.

Consequently, the Security for the Notes may be affected by the condition of the private residential rental
market in the United Kingdom. The condition of the market will influence both the ability of the Borrower
to find tenants and the level of rental income which may be achieved in letting. The obligations of a
Borrower to make payment under the Mortgage Loan are unconditional without regard to whether the
Property is let or the amount of rent received by the Borrower from the relevant tenant. Market conditions
and/or the introduction of certain United Kingdom tax legislation may adversely affect the private
residential rental market in England, Wales, Northern Ireland and Scotland in general and (in the case of
the restriction of income tax relief) the ability of individual Borrowers of buy-to-let loans to meet their
obligations under those Mortgage Loans.

Warranties

The Issuer, the Trustee, the Arranger and the Joint Lead Managers have not undertaken nor will they
undertake any investigations, searches or other actions in respect of the Mortgage Loans, and their Related
Security. In the case of the Issuer and the Trustee, they will rely instead on the warranties given by the
Seller in the Mortgage Sale Agreement (the "Warranties"). Mortgage Loans which have undergone such
a limited investigation may be subject to matters which would have been revealed by a full investigation of
title and which may have been remedied or, if incapable of remedy, may have resulted in the Related
Security not being accepted as security for a Mortgage Loan had such matters been revealed. Investors
should also be aware that there is no on-going active involvement of the Originators to monitor or notify
any defect in relation to the circumstances of the Mortgage Loans and the Seller and the other transaction
parties will have limited obligations to monitor compliance with the Loan Warranties following the Closing
Date.

The sole remedy of each of the Issuer and the Trustee in respect of a breach of one or more of the Warranties,
which has or would have a material adverse effect on such Mortgage Loan and/or its Related Security, shall
be the requirement of the Seller to either (i) repurchase or procure the repurchase of any Mortgage Loan
which is the subject of any such breach, or (ii) instead indemnify and keep indemnified the Issuer in respect
of Liabilities in respect of breach of Warranties in relation to the relevant Mortgage Loan and its Related
Security. This shall not limit any other remedies available to the Issuer and/or the Trustee if the Seller fails
to repurchase or procure the repurchase of a Mortgage Loan when obliged to do so.

If the Seller chooses to indemnify and keep indemnified the Issuer against all Liabilities relating to the
breach of a Warranty, the amount payable by the Seller pursuant to such indemnity shall not exceed the
amount that would have been payable by the Seller if it had repurchased that Mortgage Loan and its Related
Security as of the applicable repurchase date. There can be no assurance that (taking into account, amongst
other things, the performance of its other business at the time) the Seller will honour, or have the financial
resources to honour its obligation to repurchase or indemnify under any of these circumstances when the
obligation to repurchase or indemnify becomes due. This may adversely affect the quality of the Mortgage
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Loans and their Related Security and accordingly the ability of the Issuer to make payments due on the
Notes.

In addition, as the amount of any Liabilities is based upon the amount of, inter alia, actual costs, damages
or loss suffered by the Issuer and which results directly from the particulars of the resulting breach of the
relevant Warranty on the relevant Mortgage Loan, the amount of such Liabilities may not be known at the
time at which the breach of the Warranty is discovered and further additional time (which could be months
or years) may be required before any such actual loss (if any) can be determined. Depending upon the
scenario at the time which leads the Issuer to suffer a loss on the applicable Mortgage Loan it may in
addition be difficult to accurately assess and determine the level and amount of Liabilities which the
resulting breach of the relevant Warranty actually contributed to the loss that the Issuer has suffered on
such Mortgage Loan at such time (and to the extent such quantum cannot be agreed between (i) the Issuer
and the Seller, an independent auditor will be required to determine the quantum). Accordingly, any
indemnity payment required to be made by the Seller in respect of any breach of Mortgage Loan Warranty
may be uncertain as to appropriate quantum and also significantly delayed, both of which may impact the
ability of the Issuer to meet its payment obligations under the Notes.

Seller was not the originator of the Mortgage Loans and therefore has limited knowledge as to
origination matters

The Seller was not the originator of any of the Mortgage Loans comprised in the Portfolio and therefore
has limited knowledge as to the lending criteria or the application of the lending criteria, certain origination
matters, actual origination of the Mortgage Loans and lending policies used by the relevant Originator in
relation to the Mortgage Loans. In addition, not all original origination documents were available to the
Seller. Additionally, though the Seller is aware that some of the Mortgage Loans are secured by non-owner
occupied freehold, fee farm grant, heritable or leasehold properties, it does not have detailed information
relating to how much of the Mortgage Portfolio is secured by each property type. Additionally, the
Mortgage Loans were originated by multiple Originators and, as a result, were originated under multiple
sets of origination guidelines, most of the requirements of which are neither available nor known to the
Seller or the Issuer. None of the Trustee, the Arranger nor any Joint Lead Manager has any knowledge
relating to the lending criteria, nor have they undertaken any additional due diligence in respect of the
application of the lending criteria and have relied entirely upon the representations and warranties made by
the Seller to the Issuer and the Trustee pursuant to the Mortgage Sale Agreement. The Seller does not have
direct knowledge as to whether certain Mortgage Loan Warranties are correct or not. Accordingly, certain
Mortgage Loan Warranties are qualified by reference to the awareness of the Seller. Such lack of
information may have led or lead to certain delinquencies, enforcements and losses which may lead to a
reduction in the amounts available to the Issuer and ultimately affect its ability in make payments under the
Notes and Certificates.

Mortgage Loans were made to Borrowers with Credit Impairments

The Mortgage Portfolio comprises certain Mortgage Loans made to Borrowers who as of the Portfolio
Reference Date may have impairments to their credit profile, such as a county court judgment (or a Sheriff
Court decree, being the Scottish equivalent of a county court judgment, or an equivalent judgment by a
court of Northern Ireland), an individual voluntary arrangement, debt arrangement scheme or a bankruptcy
order. Mortgage Loans made to Borrowers with credit impairments may experience higher rates of
delinquency, write-offs and enforcement than have historically been experienced by Loans made to
Borrowers without credit impairments and therefore carry a higher degree of risk.

Risk of losses associated with high Indexed LTV Mortgage Loans

As of the date of this Prospectus, approximately 3.30 per cent. of the Mortgage Loans by value have an
indexed loan to value ratio (calculated by dividing the aggregate Current Balance of all sub-accounts with
respect to each Mortgage Loan (including capitalised interest and capitalised fees) as at the Portfolio
Reference Date by the Latest Valuation amount of the Property securing the sub-accounts indexed) in
excess of 100.0 per cent. Mortgage Loans with higher loan to value ratios typically experience higher rates
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of delinquency, write offs, enforcement and bankruptcy than mortgage loans with lower loan to value ratios
which may impact the ability of the Issuer to meet its payment obligations under the Notes.

Delinquencies or default by Borrowers in paying amounts due on their Mortgage Loans

Borrowers may default on their obligations under the Mortgage Loans, and approximately 35.22 per cent.
of the Mortgage Loans in the Provisional Mortgage Portfolio (calculated by reference to the Current
Balance of the Provisional Mortgage Portfolio as at the Portfolio Reference Date) are in arrears of 30 days
or more, and approximately 1.21 per cent. of the Mortgage Loans in the Provisional Mortgage Portfolio
(calculated by reference to the Current Balance of the Provisional Mortgage Portfolio as at the Portfolio
Reference Date) are in enforcement procedures (meaning the relevant Mortgage Loans have been identified
in the Data Tape as being subject to litigation proceedings, but may not necessarily be in arrears). Defaults
may occur for a variety of reasons. The Mortgage Loans are affected by credit, liquidity and interest rate
risks. Various factors influence mortgage delinquency rates, prepayment rates, repossession frequency and
the ultimate payment of interest and principal, such as changes in the national or international economic
climate, regional economic or housing conditions, changes in tax laws, interest rates, inflation, the
availability of financing, yields on alternative investments, political developments and government policies.
Although interest rates are currently low, this may change in the future and an increase in interest rates may
adversely affect Borrowers' ability to pay interest or repay principal on their Mortgage Loans.

Other factors in Borrowers' personal or financial circumstances may adversely affect the ability of
Borrowers to repay the Mortgage Loans. Unemployment, loss of earnings, illness, divorce and other similar
factors may lead to an increase in delinquencies by and bankruptcies (and analogous arrangements) of
Borrowers, and could ultimately have an adverse impact on the ability of Borrowers to repay the Mortgage
Loans. In addition, the ability of a Borrower to sell a Property given as security for a Mortgage Loan at a
price sufficient to repay the amounts outstanding under that Mortgage Loan will depend upon a number of
factors, including the availability of buyers for that Property, the value of that Property and property values
in general at the time.

If a Borrower fails to repay its Mortgage Loan and the related Property is repossessed, the likelihood of
there being a net loss on disposal of the Property is increased by a higher loan to value ratio (the "LTV").
See "Declining property values", above.

In order to enforce a power of sale in respect of a Property in England and Wales and in Northern Ireland,
the relevant mortgagee (which may be the Legal Title Holder or the Issuer) must first obtain possession of
the relevant Property. Possession is usually obtained by way of a court order or decree. This can be a lengthy
and costly process and will involve the mortgagee assuming certain risks. The court has a wide discretion
and may adopt a sympathetic attitude towards a Borrower faced with eviction. Any possession order given
in favour of the lender may be suspended to allow the Borrower more time to pay. In addition, if possession
has been obtained, a reasonable period must be allowed for marketing the property, to discharge obligations
to take reasonable care to obtain a proper price. In Scotland, enforcement remedies involve the heritable
creditor (the Scottish equivalent to a mortgagee) following certain statutory procedures which are different
to those which apply in England and Wales. If obtaining possession of properties and arranging a sale in
such circumstances is lengthy or costly, the Issuer's ability to make payments on the Notes may be reduced.
The Issuer's ability to make such payment may be reduced further if the mortgagee's method for obtaining
possession of properties permitted by law is restricted or limited in the future.

Collectability of Mortgages

The collectability of further amounts due under the Mortgage Loans are subject to credit, liquidity and
interest rate risks and will generally fluctuate in response to, among other things, market interest rates,
general economic conditions, real estate values, the financial standing of Borrowers and other similar
factors. Although interest rates are currently at a historical low, this may change in the future and an increase
in interest rates may adversely affect Borrowers' ability to pay interest or repay principal on their Mortgage
Loans. Other factors (which may not affect real estate values, such as Borrowers' personal or financial
circumstances) may have an impact on the ability of Borrowers to repay Mortgage Loans. Unemployment,
loss of earnings, redundancy, illness, divorce, older Borrowers with long mortgages, and other similar
factors may lead to an increase in delinquencies and bankruptcy filings by Borrowers and could ultimately
have an adverse impact on the ability of Borrowers to repay the Mortgage Loans.
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If a Borrower fails to repay its Mortgage Loan and the related Property is repossessed, the likelihood of
there being a net loss on disposal of the Property is increased by a higher "loan to value" ratio. See
"Declining Property Values" above for further information.

Set-off risk due to payment protection insurance claim

Plevin v Paragon Personal Finance Limited [2014] UKSC 61 (Plevin), a Supreme Court judgment, has
clarified that compliance with the relevant regulatory rules by the creditor (or a person acting on behalf of
the creditor) does not preclude a finding of unfairness, as a wider range of considerations may be relevant
to the fairness of the relationship than those which would be relevant to the application of the rules. Where
add on products such as insurance are sold and are subject to significant commission payments, it is possible
that the non-disclosure of commission by the lender is a factor that could form part of a finding of unfair
relationship.

In March 2017, the FCA published final rules and guidance with respect to payment protection insurance
complaints in light of Plevin. The rules will not apply to borrowers with Regulated Mortgage Contracts.
The FCA rules came into force on 29 August 2017 and required firms that sold PPI to write to previously
rejected mis selling complainants who are eligible to complain again in light of Plevin in order to explain
this to them by 29 November 2017. The FCA rules state that if the anticipated profit share and commission
or the likely range of profit share and commission on a payment protection insurance contract were not
disclosed to the borrower before the PPI Contract was entered into, the firm should consider whether it can
satisfy itself on reasonable grounds that an unfair relationship did not arise. A firm should make a rebuttable
presumption that failure to disclose commission gave rise to an unfair relationship if the anticipated profit
share plus the commission known or reasonably foreseeable at the time of sale was in relation to a single
premium payment protection contract, more than 50% of the total amount paid in relation to the PPI
Contract or in the case of a regular premium PPI Contract, at any time in the relevant period or periods
more than 50% of the total amount paid in relation to the PPI Contract in respect of the relevant period or
periods. The FCA cites, amongst others, an example of such presumption being rebutted by the lender not
having known and not being reasonably expected to have known or foreseen the level of commission and
anticipated profit share. Where the firm concludes that the non disclosure of commission on a PPI Contract
has given rise to an unfair relationship, the firm should remedy the unfairness by paying the complainant a
sum equal to the total commission paid by the complainant for PPI plus an amount representing any profit
share payment, minus 50% of the total amount paid by the complainant for the PPI ("Compensation Sum").
The firm should also repay interest received by it in relation to the Compensation Sum where relevant and
also pay simple interest on the whole amount. The FCA set a deadline of 29 August 2019 by which
consumers needed to make any PPI complaints or lose their right to have them assessed by firms or the
FOS (although consumers continue to be able to bring claims in court). There is a possibility that such a
deadline could be challenged in court or be subject to judicial review. A consumer may be able to still
submit a complaint if they were sold the policy after 29 August 2017, the complaint is about a claim being
turned down by an insurer or the consumer can clearly show that there were exceptional circumstances that
prevented them from making a complaint by the deadline. Where a complaint was received by the lender
before the 29 August 2019, where required, remediation will be paid in accordance with methodology
agreed by the FCA. It is still open to a borrower to bring a claim in the courts unless the limitation period
has expired.

If a court determined that there was an unfair relationship between the Lender and the Borrowers in respect
of the Loans and ordered that financial redress was made in respect of such Loans, or if redress was due in
accordance with the FCA guidance on PPI complaints, such redress may adversely affect the ultimate
amount received by the Issuer in respect of the relevant Loans, and the realisable value of the Portfolio
and/or the ability of the Issuer to make payments in respect of the Notes.

Promontoria (Vantage) Limited as Initial Legal Title Holder initially and CHL as Legal Title Holder
thereaffter to retain legal title to the Mortgage Loans and risks relating to set-off

The sale of the Mortgage Loans (other than the Scottish Mortgage Loans) by the Seller to the Issuer on the
Closing Date takes effect in equity only. The sale of the Scottish Mortgage Loans by the Seller to the Issuer
will be given effect by a declaration of trust whereby:

On the Closing Date:
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(a) The Initial Legal Title Holder will enter into a Scottish Declaration of Trust pursuant to which it
will hold all its right, title, benefit and interest on and from the Closing Date in the Scottish
Mortgage Loans on trust for the Seller; and

(b) the Seller will agree to assign its interest as beneficiary under the Scottish Declaration of Trust to
the Issuer pursuant to the Scottish Trust Transfer.

On the Migration Date:

(a) The Initial Legal Title Holder, the Legal Title Holder, the Issuer and the Trustee will enter into a
deed of assumption and resignation pursuant to which legal title will be assigned to the Legal Title
Holder; and

(b) transfer documents will be entered into to effect the transfer of legal title from the Initial Legal
Title Holder to the Legal Title Holder.

This means that legal title to the Mortgage Loans and their Related Security in the Portfolio will be held by
with the Initial Legal Title Holder or the Legal Title Holder (as applicable) and will not be transferred to
the Issuer until certain trigger events occur under the terms of the Mortgage Sale Agreement (see "Sale of
the Mortgage Portfolio under the Mortgage Sale Agreement" below).

The Issuer has not applied and will not apply (until the occurrence of certain perfection events) to the Land
Registry, Registers of Scotland or the Registries of Northern Ireland to register or record its equitable
interest in the English Mortgages and Northern Irish Mortgages and, in respect of the Scottish Mortgages,
to register or record an assignation of the legal title in its name.

The consequences of the Issuer not obtaining legal title to the Mortgage Loans and their Related Security
or the Properties secured thereby are set out below.

(a) A bona fide purchaser from the Legal Title Holder for value of any of such Mortgage Loans and
their Related Security without notice of any of the interests of the Issuer might obtain a good title
free of any such interest. If this occurred, then the Issuer would not have good title to the affected
Mortgage Loan and its Related Security, and it would not be entitled to payments by a Borrower
in respect of that Mortgage Loan. However, the risk of third party claims obtaining priority to the
interests of the Issuer in this way would be likely to be limited to circumstances arising from a
breach by the applicable Legal Title Holder of its contractual obligations or fraud, negligence or
mistake on the part of such Legal Title Holder or its personnel or agents;

(b) Although as between the Legal Title Holder and the Issuer, under the Servicing Agreement, the
Legal Title Holder has agreed that it will not vary any of the terms of the Mortgage Loans or their
Related Security except that it may in its capacity as Servicer vary certain terms in certain
circumstances as set out in the Servicing Agreement, as between any Borrower and the Issuer, if
the Legal Title Holder were to modify the terms of the Mortgage Loans and their Related Security
the revised terms would apply and, the Issuer would only have recourse against the Legal Title
Holder for breach of contract or breach of trust;

(c) Prior to the insolvency of the Legal Title Holder, unless (i) notice of the assignment is given to a
Borrower who is a creditor of the Legal Title Holder in the context of the Mortgage Loans and
their Related Security and (ii) an assignation of the Scottish Mortgage Loans and their Related
Security is made by the Legal Title Holder in favour of the Issuer and notified to a Borrower,
equitable or independent set-off rights may accrue in favour of a Borrower against its obligation to
make payments to the Legal Title Holder under the relevant Mortgage Loan. These rights may
result in the Issuer receiving reduced payments on the Mortgage Loans. The transfer of the benefit
of any Mortgage Loans to the Issuer will continue to be subject to any prior rights the Borrower
may become entitled to after the transfer. Where notice of the assignment or assignation is given
to the Borrower, however, some rights of set-off may not arise after the date notice is given;

(d) Once notice has been given to the Borrowers of the assignment or assignation of the Mortgage
Loans and their Related Security to the Issuer, independent set-off rights which a Borrower has
against the Legal Title Holder will crystallise and further rights of independent set-off would cease
to accrue from that date and no new rights of independent set-off could be asserted following that
notice. Set-off rights arising under "transaction set-off" (which are set-off claims arising out of a

-21-



RISK FACTORS

transaction connected with the Mortgage Loan) will not be affected by that notice and will continue
to exist (see "Set-off risk may adversely affect the value of the Mortgage Portfolio or any part
thereof" below); and

(e) Until notice of the assignment or assignation is given to the Borrowers, the Issuer would not be
able to enforce any Borrower's obligations under a Mortgage Loan or Related Security itself but
would have to join the Legal Title Holder as a party to any legal proceedings. Borrowers will also
have the right to redeem their Mortgages by repaying the Mortgage Loan directly to the Legal Title
Holder. However, the Legal Title Holder will undertake, pursuant to the Mortgage Sale Agreement,
to hold any money repaid to it in respect of Mortgage Loans to the order of the Issuer. However,
for so long as the Issuer does not have legal title, the Legal Title Holder will undertake for the
benefit of the Issuer that it will lend its name to, and take such other steps as may reasonably be
required by the Issuer in relation to, any legal proceedings in respect of the Mortgage Loans and
their Related Security.

If any of the risks described above were to occur then the realisable value of the Mortgage Portfolio or any
part thereof may be adversely affected. Such risk will be mitigated by the Legal Title Holder granting to
the Issuer and the Trustee a power of attorney to give them the power to do all further things and take all
necessary action to perfect the transfer of legal title to the Mortgage Loans (as applicable) and their Related
Security on the occurrence of a Perfection Trigger Event under the Mortgage Sale Agreement.

Set-off risk may adversely affect the value of the Mortgage Portfolio or any part thereof

As described above, the sale by the Seller to the Issuer of the Mortgage Loans and their Related Security
will be given effect by:

(a) an equitable assignment in respect of the Mortgage Loans other than the Scottish Mortgage Loans;
and
(b) the Seller assigning its interest in the Scottish Declaration of Trust in favour of the Issuer in respect

of the Scottish Mortgage Loans pursuant to the Scottish Trust Transfer.

As a result, legal title to the Mortgage Loans and their Related Security sold by the Seller to the Issuer will
remain with the Initial Legal Title Holder prior to the Migration Date, and the Legal Title Holder thereafter
until the occurrence of certain trigger events under the terms of the Mortgage Sale Agreement. Once notice
has been given to the Borrowers of the assignment or assignation of, or declaration of trust over (as
applicable) the Mortgage Loans and their Related Security to the Issuer, independent set-off rights which a
Borrower has against the Legal Title Holder (such as set-off rights not associated with or connected to the
relevant Mortgage Loan) will crystallise and further rights of independent set-off would cease to accrue
from that date and no new rights of independent set-off could be asserted following that notice.

Set-off rights arising under "transaction set-off" (which are set-off claims arising out of a transaction
connected with the Mortgage Loan) will not be affected by that notice and will continue to exist. For
example, the relevant Borrower may set-off any successful claim for damages (or equivalent rights) against
the Legal Title Holder (and, as equitable assignee of or holder of the beneficial interest in the Mortgage
Loans and their Related Security in the Mortgage Portfolio, the Issuer) for payment of principal and/or
interest under the relevant Mortgage Loan as and when it becomes due.

The amount of any such claim against the Legal Title Holder will, in many cases, be the cost to the Borrower
of finding an alternative source of funds. The Borrower may obtain a mortgage loan elsewhere, in which
case the damages awarded could be equal to any difference in the borrowing costs together with any direct
losses arising from the Legal Title Holder 's breach of contract, namely the associated costs of obtaining
alternative funds (for example, legal fees and survey fees).

If the Borrower is unable to obtain an alternative mortgage loan, it may have a claim in respect of other
indirect losses arising from the Legal Title Holder's breach of contract where there are special circumstances
communicated by the Borrower to the Legal Title Holder at the time the Borrower entered into the Mortgage
or which otherwise were reasonably foreseeable. A Borrower may also attempt to set off an amount greater
than the amount of its damages claim against its mortgage payments. In that case, the Servicer will be
entitled to take enforcement proceedings against the Borrower, although the period of non-payment by the
Borrower is likely to continue until a judgment or decree is obtained.
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The exercise of set-off rights by Borrowers may adversely affect the realisable value of the Mortgage
Portfolio and/or the ability of the Issuer to make payments under the Notes.

Risks of losses associated with declining real estate values

An investment in securities such as the Notes and the Certificates that generally represent a secured debt
obligation (the security being in respect of Loans beneficially owned by the Issuer) may be affected by,
among other things, a decline in real estate values and changes in the Borrowers' financial condition. All of
the Properties are located in England, Wales, Scotland or Northern Ireland. Certain areas of the United
Kingdom may from time to time experience declines in real estate values such as has been seen in recent
times. No assurance can be given that values of the Properties have remained or will remain at their levels
on the dates of origination of the related Loans. If the residential real estate market in England, Wales,
Scotland or Northern Ireland should experience an overall decline in property values such that the values
of the Properties may have reduced during the period starting from the origination of the related Loans until
the end of the maturity of the Notes, and the outstanding balances of the Loans become equal to or greater
than the value of the Properties, such a decline could in certain circumstances result in the value of the
interest in the Properties created by the Mortgages being significantly reduced and in the event that the
Related Security is required to be enforced, may result in an adverse effect on payments on the Notes and
Certificates.

No assurance that the Issuer will receive benefit of any claims under Insurance Policies

The Mortgage Conditions require Borrowers to have buildings insurance for the relevant Property.
However, it will be difficult in practice for the Servicer and/or the Issuer to determine whether the relevant
Borrower has valid insurance in place at any time. The Issuer does not have the benefit of any contingent
insurance to cover the risks of a Borrower failing to have buildings insurance but will have an interest in a
policy ("Properties in Possession Cover"), which would, if it was in place, give the Issuer certain
protection in respect of the risks associated with repossessed properties. However, no assurance can be
given that the Issuer will always receive the benefit of any claims made under any applicable buildings
insurance contracts or that the amounts received in respect of a successful claim will be sufficient to
reinstate the affected Property or otherwise cover the losses of the Issuer. This could adversely affect the
Issuer's ability to make payment of interest and/or principal in respect of the Notes and payments due in
respect of the Certificates.

Issuer may not have direct rights against third parties

The Seller has assigned its causes and rights of actions against solicitors and valuers to the Issuer pursuant
to the Mortgage Sale Agreement in respect of the Mortgage Loans other than the Scottish Mortgage Loans,
to the extent that they are assignable. In respect of the Scottish Mortgage Loans, all rights that the
Originators had in respect of any relevant solicitors or valuers in respect of the Scottish Mortgage Loans
will be held in trust for the Issuer pursuant to the terms of the Scottish Trust and Scottish Trust Transfer.
However, the Seller was not the originator of the Mortgage Loans and the said rights may therefore not
have been effectively assigned to it by the Originator or held on trust for it by the Originators. The Issuer
may therefore not have any direct rights against any solicitors or valuers who, when acting for the
Originators in relation to the origination of any Mortgage Loan, may have been negligent or fraudulent.

Servicing and Third Party Risk
Issuer reliance on other third parties

The Issuer is party to contracts with a number of other third parties who have agreed to perform services in
relation to the Notes (see the section entitled "Diagrammatic Overview of Transaction" for summary of
third parties relating to the transaction). In the event that any of such third parties were to fail to perform
their obligations under the respective agreements to which they are a party, and/or are removed or if such
a party resigns without a sufficiently experienced substitute or any substitute being appointed in their place
promptly thereafter, collections on the Mortgage Portfolio and/or payments to Noteholders and
Certificateholders may be disrupted and Noteholders and/or Certificateholders may be adversely affected.

The Servicer and the Back-Up Servicer

- 23-



RISK FACTORS

The Servicer will be appointed by the Issuer on the Closing Date to administer the Mortgage Loans from
and after the Migration Date. In case the appointment of the Servicer as servicer is terminated in accordance
with the provisions of the Long-Term Servicing Agreement, the Back-Up Servicer is required to perform
the Services in respect of the Mortgage Loans on the terms set out in the Replacement Servicing Agreement.

If the appointment of the Servicer is terminated in accordance with the provisions of the Long-Term
Servicing Agreement and the performance of the Services is assumed by the Back-Up Servicer in
accordance with the terms of the Replacement Servicing Agreement, the collection of payments on the
Mortgage Loans and the provision of the Services could be disrupted during the transitional period in which
the performance of the Services is transferred to the Back-Up Servicer. Any failure or delay in collection
of payments on the relevant Mortgage Loans resulting from a disruption in the servicing of the Mortgage
Loans could ultimately adversely affect payments of interest and principal on the Notes. A failure or delay
in the performance of the services, in particular reporting obligations, could adversely affect the payments
of interest and principal on the Notes.

If the appointment of the Back-Up Servicer is terminated or if the Back-Up Servicer is unable to perform
the Services following a Servicer Termination Event, there can be no assurance that a replacement back-up
servicer with sufficient experience of administering mortgages of residential properties would be found
who would be willing and able to service the Mortgage Loans. In addition, any such substitute back-up
servicer will be required to be authorised under FSMA in order to service Mortgage Loans that constitute
Regulated Mortgage Contracts. The ability of any entity acting as a substitute back-up servicer to fully
perform the required services would depend, among other things, on the information, software and records
available at the time of the appointment. Any delay or inability to appoint a substitute back-up servicer may
adversely affect payments on the Mortgage Loans and hence the Issuer's ability to make payments when
due on the Notes.

Neither the Servicer nor the Back-Up Servicer has any obligation itself to advance payments that Borrowers
fail to make in a timely fashion.

Transfer of servicing of the Mortgage Portfolio from the Interim Servicer and transfer of legal title
following the Closing Date

As at the Closing Date, CHL and Pepper will be appointed as the Servicer and the Interim Servicer
respectively. Pepper will provide the services pursuant to the terms of the Interim Servicing Agreement
until such date as the services provided under the Interim Servicing Agreement are migrated solely to CHL,
following which CHL will service the Mortgage Loans in accordance with the terms of the Long-Term
Servicing Agreement.

As at the Closing Date, Promontoria (Vantage) Limited is the Initial Legal Title Holder until such date as
legal title to the Mortgage Loans is migrated to CHL, which is expected to occur on or around the Migration
Date.

While the Servicer is experienced in conducting portfolio migrations, all migrations of mortgage portfolios
carry certain risks, including in relation to the compatibility of IT systems and the physical moving of loan
files. There can be no assurance that the migration of the servicing function being undertaken by the Interim
Servicer and Servicer will occur on or about the Migration Date. While the Collection Account is expected
to remain the same, there can be no assurance that there will be no disruption in the collection of amounts
from Borrowers as a result of the transfer of the servicing. Any disruption to the servicing of the Mortgage
Loans, in particular any delay in collecting payments from Borrowers, whether by way of direct debit or
otherwise, could have an adverse effect on the ability of the Issuer to make payments under the Notes and
the Certificates.

Certain material interests

The Arranger, the Bookrunner, the Joint Lead Managers and their respective affiliates have engaged, and
may in the future engage, in investment banking and/or commercial banking transactions with, and may
perform services for CHL and CERH and its affiliates. In particular, the Arranger, certain Joint Lead
Managers and their respective affiliates may provide financing secured by Mortgage Loans held by the
Seller which may be refinanced with the proceeds of the issue of the Notes. Each of the Arranger, the Joint
Lead Managers and/or their affiliates may also act in its own commercial interest in its various capacities
without regard to whether its interests conflict with those of the holders of the Notes, the Certificates or any
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other party. The Arranger, the Joint Lead Managers and/or their affiliates may hold Notes from time to
time and each may exercise their rights as Noteholder in a manner which is adverse to the other Noteholders.
Other parties to the transaction may also perform multiple roles, including CHL who will act as (among
other roles) the Legal Title Holder and the Servicer.

Nothing in the Transaction Documents shall prevent any of the parties to the Transaction Documents from
rendering services similar to those provided for in the Transaction Documents to other persons, firms or
companies or from carrying on any business similar to or in competition with the business of any of the
parties to the Transaction Documents.

Accordingly, Noteholders should be aware that conflicts of interest may exist or may arise as a result of
parties to this transaction:

(a) having previously engaged or in the future engaging in transactions with other parties to the
transaction;

(b) having multiple roles in this transaction; and/or

(c) carrying out roles in other transactions for third parties.

The Trustee is not obliged to act in certain circumstances

The Trustee may, at any time, at its discretion and without notice, take such proceedings, actions or steps
against the Issuer or any other party to any of the Transaction Documents as it may think fit to enforce the
provisions of the Notes, the Certificates or the Trust Documents (including the Conditions and the
Certificate Conditions) or of the other Transaction Documents to which it is a party and at any time after
the service of an Enforcement Notice, the Trustee may, at its discretion and without notice, take such
proceedings, actions or steps as it may think fit to enforce the Security. However, the Trustee shall not be
bound to take any such proceedings, actions or steps (including, but not limited to, the giving of an
Enforcement Notice in accordance with Condition 13 (Events of Default) or Certificate Condition 11
(Certificates Events of Default) unless it shall have been directed to do so by an Extraordinary Resolution
of the holders of the Most Senior Class or in writing by the holders in aggregate of at least 25 per cent. in
Principal Amount Outstanding of the Most Senior Class of Notes then outstanding (or if no Notes remain
outstanding, of the number of the Certificates then in issue) and it shall have been indemnified and/or
secured and/or prefunded to its satisfaction.

Change of counterparties may reduce amounts available to the Issuer to make payments to Noteholders
and Certificateholders

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

These criteria include requirements imposed by the Financial Conduct Authority and under FSMA and
requirements in relation to the short-term and long-term unguaranteed and unsecured ratings ascribed to
such party by the Rating Agencies. If the party concerned ceases to satisfy the applicable criteria, including
the ratings criteria set out in the relevant Transaction Documents and as described in this Prospectus, then
the rights and obligations of that party (including the right or obligation to receive monies on behalf of the
Issuer) may be required to be transferred to another entity which does satisfy the applicable ratings criteria.
In these circumstances, the terms agreed with the replacement entity may not be as favourable as those
agreed with the original party pursuant to the relevant Transaction Document and the cost to the Issuer may
therefore increase. In addition, it may not be possible to find an entity with the ratings prescribed in the
relevant Transaction Document who would be willing to act in the role. This may reduce or delay amounts
available to the Issuer to make payments of interest, principal and other amounts (as applicable) on the
Notes and the Certificates.

In addition, should the applicable criteria cease to be satisfied, then the parties to the relevant Transaction
Document may agree to amend or waive certain of the terms of such document, including the applicable
criteria (although this will not apply to mandatory provisions of law), in order to avoid the need for a
replacement entity to be appointed. The consent of Noteholders and/or Certificateholders may not be
required in relation to such amendments and/or waivers even though they may be impacted by such
decisions.
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Rights of Noteholders, Certificateholders and Secured Creditors

Risks relating to negative consent of Noteholders and Certificateholders in respect of amendments to the
Transaction Documents under certain circumstances

The Trustee shall be obliged, without any consent or sanction of the Noteholders, the Certificateholders or
(subject to the receipt of consent from any of the Secured Creditors party to the Transaction Document
being modified or which, as a result of the relevant amendment, would be further contractually subordinated
to any Secured Creditor than would otherwise have been the case prior to such amendment) any of the other
Secured Creditors, to concur with the Issuer in making any modification (other than in respect of a Reserved
Matter) to the Conditions, the Certificate Conditions or any other Transaction Document to which it is a
party or in relation to which it holds security that the Issuer considers necessary for the purpose of certain
specified matters (as more fully set out in Condition 17.2 (Additional Right of Modification)) provided
that Noteholders representing at least 10 per cent. of the aggregate Principal Amount Outstanding of the
Most Senior Class of Notes then outstanding have not notified the Issuer or the Principal Paying Agent that
they do not consent to the modification. As such, Noteholders and Certificateholders should be aware that
the relevant modification may be effected regardless of their objections if the amount of Noteholders
objecting represent less than 10 per cent. of the aggregate Principal Amount Outstanding of the Most Senior
Class of Notes then outstanding.

In addition, in relation to material amendments to the LFP Related Provisions, prior to the LF Cancellation
Date only, the consent of the Liquidity Facility Provider shall be required. Thus Noteholders and
Certificateholders should be aware that their consent or objection may not be sought in respect of such
modifications.

The Trustee may also, without the consent of any of the Noteholders, the Certificateholders or other Secured
Creditors, concur with the Issuer in substituting in place of the Issuer a Substituted Obligor as the principal
debtor in respect of the Transaction Documents provided that certain conditions as set out in the Trust Deed
are satisfied.

Meetings of Noteholders and Certificateholders, Modification and Waivers

The Conditions and the Certificate Conditions contain provisions for calling meetings of Noteholders and
Certificateholders to consider matters affecting their interests generally. These provisions permit defined
majorities to bind all Noteholders and Certificateholders including Noteholders and Certificateholders who
did not attend and vote at the relevant meeting and Noteholders and Certificateholders who voted in a
manner contrary to the requisite majority for such vote. In addition, the Trust Deed provides that the Trustee
may (but subject in each case to the more detailed provisions of the Trust Deed), concur with the Issuer in
making certain formal, minor or technical amendments or amendments that will not be materially
prejudicial to the interests of holders of the Most Senior Class outstanding (other than a Reserved Matter),
or authorise or waive a breach of a Transaction Document or occurrence of an Event of Default or
Certificates Event of Default if holders of the Most Senior Class outstanding will not be materially
prejudiced thereby. Thus, Noteholders and Certificateholders should be aware that certain amendments
and waivers may be effected without their consent and at the discretion of the Trustee from time to time.

The Trustee (subject to the Trustee being indemnified and/or secured and/or prefunded to its satisfaction)
is also obliged, in certain circumstances, to agree to amendments to the Conditions, the Certificate
Conditions or the Transaction Documents for, among other reasons, the purpose of complying with, or
implementing or reflecting, any change in the criteria of one or more of the Rating Agencies which may be
applicable from time to time without the consent of Noteholders following a request for consent having
been given to the Noteholders or the Certificateholders but an insufficient number of Noteholders or
Certificateholders notifying the Issuer or the Principal Paying Agent that they do not consent to such
amendments (see "Rights of Noteholders, Certificateholders and Secured Creditors — Risks relating to
negative consent of Noteholders and Certificateholders in respect of amendments to the Transaction
Documents under certain circumstances" above). Noteholders and Certificateholders should be aware that
such amendments may therefore be effected regardless of their objections, if the number of objecting
Noteholders or Certificateholders are insufficient.
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Conflict between Noteholders, Certificateholders and other Secured Creditors

The Trust Deed contains provisions requiring the Trustee to have regard to the interests of the Noteholders,
the Certificateholders and the other Secured Creditors as regards all powers, trusts, authorities, duties and
discretions of the Trustee (except where expressly provided otherwise).

However, if, in the opinion of the Trustee, there is a conflict between the interests of holders of different
Classes, the Trustee will have regard only to the interests of (i) whilst there are Notes outstanding, the
holders of the Most Senior Class of Notes and will not have regard to any lower ranking Class of Notes or
the Certificates and (ii) whilst there are no Notes outstanding, holders of the Certificates, and shall have
regard to the interests of the other Secured Creditors only to pay such parties any monies received and
payable to them and to act in accordance with the applicable Priority of Payments. As a result, holders of
Notes and Certificates may not have their interests taken into account by the Trustee when the Trustee
exercises discretion.

Investors should be aware that the Retention Holder will hold, either directly or through a directly or
indirectly majority-owned affiliate, for the life of the transaction, a material net economic interest of not
less than 5 per cent. in the securitisation in order to comply with the EU Retention Requirement and, either
directly or through a majority-owned affiliate, the U.S. Required Risk Retention Interest in order to comply
with U.S. Credit Risk Retention Requirements. The foregoing required risk retention holdings represent a
material holding. The Retention Holder or its affiliate are under no obligation to consider the interests of
other Noteholders and Certificateholders when exercising their rights under the Notes and the Certificates
(with respect to not only the securities held to satisfy the required risk retention, but also any other Notes
or the Certificates which they may own) and may, subject to certain restrictions, exercise voting rights in
respect of the Notes and the Certificates held by it in a manner which may be prejudicial to other
Noteholders or Certificateholders. As such, the Retention Holder will be a Relevant Person.

Certain Regulatory Considerations in relation to Mortgage Loans

Potential effects of current regulations, any additional regulatory changes and uncertainty of regulatory
regimes

In the United Kingdom, there is continuing political and regulatory scrutiny of the banking industry and, in
particular, retail banking from each of the FCA, PRA and CMA. In recent years there have been several
issues in the UK financial services industry in which the FCA has intervened directly, including the sale of
personal pensions and the sale of mortgage-related endowments. No assurance can be given that changes
will not be made to the regulatory regime and developments described above in respect of the mortgage
market in the United Kingdom generally, the Seller's particular sector in that market or specifically in
relation to the Seller. Any such action or developments, in particular, but not limited to, the cost of
compliance, may have a material adverse effect on the group and its businesses and operations.

Further, the Financial Ombudsman decides complaints on a case by-case basis and is required to make
decisions on the basis of, among other things, the principles of fairness. Therefore, it is not possible to
predict the decisions of the Financial Ombudsman. There is however a risk that a decision of the Financial
Ombudsman may affect the ability of the Issuer to make payments to Noteholders if such decision affects
the terms of the Mortgage Loans and means the Issuer does not receive all payments of principal and interest
from Borrowers as was expected. The Seller has confirmed that, in respect of the Mortgage Loans, there
has been 7 successful Borrower complaint brought before the Financial Ombudsman Service to date. See
"Mortgage Regulation in the United Kingdom" more generally for certain regulatory considerations and
risks.

In addition, there is a risk that Mortgage Loans may be subject to remediation exercises from time to time
as a result of review by the FCA. There can be no guarantee that, upon review of the Mortgage Loans, the
FCA will not require the Legal Title Holder to undertake remediation exercises by making compensation
payments to the relevant Borrowers and/or adjusting the Current Balance of the affected Mortgage Loans.
Any such remediation exercise may therefore have an adverse effect on the Issuer's ability to make
payments under the Notes and/or Certificates.
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Regulation relating to obtainment of vacant possession

Various pieces of legislation across England, Scotland, Northern Ireland and Wales may also place
restrictions on the right of the Legal Title Holder to obtain vacant possession, to exercise its power of sale,
or to initiate responsive action. For example, the Mortgage Repossession (Protection of Tenants etc.) Act
2010 gives courts in England and Wales the power to postpone for up to two months (on application by a
tenant in possession without the lender's consent) as exists for applications by tenant's that are authorised,
while the Private Housing (Tenancies) (Scotland) Act 2016 introduces a new form of tenancy that restricts
landlord's ability to regain possession of the property to a number of specific eviction grounds. These, and
other pieces of legislation present a risk that recovery of both principal and interest from the Mortgage
Loans is affected. If such recovery is affected, this may restrict the ability of the Issuer to make payments
under the Notes and Certificates.

In addition, the regulatory authorities in the United Kingdom continue to scrutinise the banking industry
and as such there is a risk that changes are made to the existing regulatory regime or that additional
regulations or guidance from the FCA, the CMA, the PRA, the Financial Ombudsman or that any other
regulatory authority will not arise with regard to the mortgage market in the United Kingdom generally, the
Seller's particular sector in that market or specifically in relation to the Seller. Any such action or
developments may mean there are additional regulatory obligations in respect of the Mortgage Loans or for
the Seller, the Issuer and/or the Servicer and/or the Interim Servicer and their respective businesses and
operations, therefore leading to increased costs of compliance. In turn, this may adversely affect the Issuer's
ability to make payments in full on the Notes when due and to make payments on the Certificates.

Regulation of Buy-To-Let Mortgage Loans

Buy-to-let mortgage loans can fall under several different regulatory regimes. They can be: (a) unregulated,
(b) a Regulated Credit Agreement; (c) a Regulated Mortgage Contract; or (d) Consumer Buy-to-Let
Mortgage Loans. Although a minority of the Mortgage Loans which are buy-to-let loans should be
unregulated there is no guarantee of this classification and there is a risk that they are could be categorised
under one of the different regulatory regimes noted above. If any of the Mortgage Loans are in fact
categorised differently, then breach of the relevant regulations could give rise to a number of consequences
(as applicable), including but not limited to: unenforceability of the Mortgage Loans, interest payable under
the Mortgage Loans being irrecoverable for certain periods of time, or Borrowers being entitled to claim
damages for losses suffered and being entitled to set off the amount of their claims against the amount
owing by the Borrower under the Mortgage Loans. If the Mortgage Loans are held as unenforceable or the
Borrowers are able to claim damages, there is a material risk that this would affect the ability of the Issuer
to make payment in full on the Notes when due because of reduced overall payments from the Borrowers.

Unfair Terms in Consumer Contracts Regulations and the CRA

In the United Kingdom, the UTCCR applies to business-to-consumer agreements made on or after 1 July
1995 but prior to 1 October 2015 (with a "consumer" within the meaning of the UTCCR), where the terms
have not been individually negotiated. The CRA has revoked the UTCCR in respect of contracts made on
or after 1 October 2015 and also applies to notices of variation after this date. The main provisions of the
CRA came into force on 1 October 2015. The CRA is only applicable to contracts that (a) were entered into
on or after 1 October 2015; or (b) were, since 1 October 2015, subject to a material variation such that they
are treated as new contracts falling within the scope of the CRA.

Under each of the UTCCR and the CRA, it is possible for a consumer (which would include a borrower
under all or almost all of the Mortgage Loans) to challenge a term in a consumer contract on the basis that
it is unfair and therefore not binding on the consumer or for the regulator to take enforcement action to stop
the use of terms which are considered to be unfair (although the rest of the agreement will remain
enforceable if it is capable of continuing in existence without the unfair term). Where a term of a consumer
contract is "unfair" it will not bind the consumer. However, the remainder of the contract, will, so far as
practicable, continue to have effect in every other respect. Where a term in a consumer contract is
susceptible of multiple different meanings, the meaning most favourable to the consumer will prevail. It is
the duty of the court to consider the fairness of any given term even if the consumer has not explicitly raised
the issue of fairness.

The UTCCR and CRA will not generally affect terms which define the main subject matter of the contract,
such as the borrower's obligation to repay the principal, provided that these terms are written in plain and
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intelligible language and are drawn adequately to the consumer's attention. Schedule 2 of the CRA contains
an indicative and non-exhaustive "grey list" of terms of consumer contracts that may be regarded as unfair.
Terms falling within the "grey list" may be assessed for fairness whether or not they relate to the main
subject matter of the contract or the adequacy of consideration. Further, a term will not escape assessment
for fairness on the basis that it has been individually negotiated. Notably, paragraph 11 lists "a term which
has the object or effect of enabling the trader to alter the terms of the contract unilaterally without a valid
reason which is specified in the contract". It should be noted that paragraph 22 of Schedule 2 provides that
this does not include a term by which a supplier of financial services reserves the right to alter the rate of
interest payable by or due to the consumer, or the amount of other charges for financial services without
notice where there is a valid reason if the supplier is required to inform the consumer of the alteration at
the earliest opportunity and the consumer is free to dissolve the contract immediately.

The UTCCR and CRA may affect terms that are not considered to be terms which define the main subject
matter of the contract, such as the lender's power to vary the interest rate and certain terms imposing early
repayment charges and mortgage exit administration fees. In respect of variation notices, these will be
unfair if they cause a significant imbalance in the parties rights to the detriment of the consumer. If notices
are found to be unfair, they will not be binding on the consumer.

The extremely broad and general wording of the CRA and UTCCR makes any assessment of the fairness
of terms largely subjective and makes it difficult to predict whether or not a term would be held by a court
to be unfair. It is therefore possible that any Mortgage Loans or variation notices which have been made to
Borrowers covered by the UTCCR or CRA may contain unfair terms which may result in the possible
unenforceability of the terms of the underlying loans. If the terms of the underlying loans are held as
unenforceable, this could mean a Borrower is not liable to pay certain interest or other charges which would
mean the Issuer receives lower payments from the Borrowers, in turn affecting the Issuer's ability to make
payments under the Certificates and payments of interest and/or principal due and other payments on the
Notes and Certificates. See "Mortgage Regulation in the United Kingdom" more generally for certain
regulatory considerations and risks.

Certain Regulatory Considerations Relevant for Potential Investors and their Investment in the
Notes

EU Securitisation Regulation

The EU Securitisation Regulation applies to securitisations, the securities of which are issued on or after 1
January 2019. The EU Securitisation Regulation implements a new general framework for securitisation
and a specific framework for simple, transparent and standardised ("STS") securitisation. The EU
Securitisation Regulation also includes revised risk retention and transparency requirements (now imposed
variously on the issuer, originator, sponsor and/or original lender of a securitisation) and new due diligence
requirements imposed on Affected Investors in a securitisation. If the due diligence requirements under the
EU Securitisation Regulation are not satisfied then, depending on the regulatory requirements applicable to
such Affected Investor, an additional risk weight, regulatory capital charge and/or other regulatory sanction
may be applied to such securitisation investment and/or imposed on the Affected Investor. Please also see
the risk factor entitled "Absence of Secondary Market for the Notes" above.

In addition, the EU Securitisation Regulation imposes certain enhanced disclosure requirements in respect
of all securitisation transactions. As of the Closing Date, the final ESMA disclosure templates to be
completed in accordance with Article 7 of the EU Securitisation Regulation were not available. Therefore
in accordance with the transitional provisions, compliance with Article 7 of the Securitisation Regulation
shall be satisfied using the CRA3 templates. The date of publication of the final ESMA disclosure templates
is unclear, and this may, amongst other things, adversely affect the ability of the Issuer (in its capacity as
the designated entity pursuant to Article 7(2) of the EU Securitisation Regulation) and thus the transaction
contemplated by this Prospectus, to comply with the disclosure requirements set out in the EU Securitisation
Regulation. The risk of the Issuer being affected is low, however such non-compliance may result in
financial penalties towards the Issuer that may impact the Issuer's ability to make payments under the Notes
or the liquidity of the Notes.

Simple, Transparent and Standardised Securitisations

The EU Securitisation Regulation makes provisions for a securitisation transaction to be designated as a
simple, transparent and standardised transaction (an "STS Securitisation"). The securitisation transaction
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disclosed in this Prospectus does not qualify as an STS Securitisation. Investors should therefore consider
the consequence from a regulatory perspective of the Notes not being considered a STS Securitisation,
including (but not limited to) that the lack of such designation may negatively affect the regulatory position
of the Notes and, in addition, have a negative effect on the price and liquidity of the Notes in the secondary
market. Please also see the risk factor entitled "Absence of Secondary Market for the Notes".

Regulatory initiatives may result in increased regulatory capital requirements for certain investors
and/or decreased liquidity in respect of the Notes

In Europe, the U.S. and elsewhere there is increased political and regulatory scrutiny of both the asset-
backed securities ("ABS") and mortgage-backed securities ("MBS") markets. This has resulted in a raft of
measures for increased regulation which are currently at various stages of implementation and which may
have an adverse impact on the regulatory capital charge to certain investors in ABS/MBS securitisation
exposures and/or the incentives for certain investors to such securities, and may thereby have a negative
impact on such investors' liquidity in such instruments. Such potential capital charges are individual to
investors in the Notes and as such investors are responsible for analysing their own regulatory position and
none of the Issuer, the Joint Lead Managers, the Arranger or any other transaction party makes any
representation to any prospective investor or purchaser of the Notes regarding the regulatory capital
treatment of their investment on the Closing Date or at any time in the future.

Legal considerations may restrict certain investments

The investment activities of certain investors are subject to investment laws and regulations, or review or
regulation by certain authorities. Each potential investor of the Notes should consult its legal advisers to
determine whether and to what extent (1) the Notes are legal investments for it, (2) the Notes can be used
as collateral for various types of borrowing and (3) other restrictions apply to its purchase or pledge of any
Notes. Financial institutions should consult their legal advisers or the appropriate regulators to determine
the appropriate treatment of the Notes under any applicable risk-based capital or similar rules.

Change of law may adversely affect the compliance of the transaction with applicable law and regulation

The structure of the transaction as described in this Prospectus and, infer alia, the issue of the Notes and
the ratings which are to be assigned to the Rated Notes are based on the law and administrative practice in
effect as at the date of this Prospectus as it affects the parties to the transaction and the Mortgage Portfolio,
and having regard to the expected tax treatment of all relevant entities under such law and practice. No
assurance can be given as to the impact of any possible change to such law (including any change in
regulation which may occur without a change in primary legislation) and practice or tax treatment after the
date of this Prospectus nor can any assurance be given as to whether any such change would adversely
affect the ability of the Issuer to make payments under the Notes. In addition, other regulatory requirements
(including any applicable due diligence and disclosure obligations) may be recast or amended, and no
assurance can be given that such changes will not adversely affect the compliance of the transaction with
applicable law and regulations.

Raising of financing against Notes held for risk retention purposes

On or after the Closing Date, the Retention Holder is likely to directly or indirectly obtain funding to finance
its economic exposure to some or all of the EU Retention Notes required to be retained by it as originator
in compliance with the Article 6(1) of the EU Securitisation Regulation and the U.S. Required Risk
Retention Interest required to be retained in compliance with the U.S. Credit Risk Retention Requirements.
Such financing is likely to be provided by one or more of the Joint Lead Managers or certain of their
affiliates and may require the grant of a security interest over such financed EU Retention Notes and U.S.
Required Risk Retention Interest and the posting of a daily mark-to-market margin by the Retention Holder
and may result in the financing counterparty having enforcement rights and remedies in case of an event of
default (including but not limited to failure to post any daily margin) which may include the right to
appropriate or sell the EU Retention Notes and the U.S. Required Risk Retention Interest. In carrying out
any such sale or appropriation, the financing counterparty would not be required to have regard for the EU
Securitisation Regulation or the U.S. Credit Risk Retention Requirements and any such sale or
appropriation may therefore cause the Retention Holder to be out of compliance with the EU Securitisation
Regulation and the U.S. Credit Risk Retention Requirements. In such an event, with respect to the EU
Securitisation Regulation, Notes held by other investors could be subject to an increased regulatory capital
charge levied by a relevant regulator with jurisdiction over any such investor, and, also, with respect to both
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the U.S. Credit Risk Retention Requirements and the EU Securitisation Regulation, the price and liquidity
of the Notes held by an investor in the secondary market could be negatively impacted, as certain investors
may not be able to purchase the Notes due to their non-compliance and investors generally may be unwilling
or unable to acquire Notes that are non-compliant. Additionally, under the U.S. Credit Risk Retention
Requirements, the Retention Holder or its majority-owned affiliate may not engage in any hedging
transactions that reduce or limit its credit exposure to the U.S. Required Risk Retention Interest. The price
and liquidity of the Notes held by an investor in the secondary market could be negatively impacted by any
such hedging transaction.

U.S. Credit Risk Retention

The U.S. Credit Risk Retention Requirements generally require "securitizers" to retain not less than 5 per
cent. of the credit risk of a securitisation and generally prohibit a securitizer from directly or indirectly
eliminating or reducing its credit exposure by hedging or otherwise transferring the credit risk that the
securitizer is required to retain. The U.S. Credit Risk Retention Requirements became effective for
residential mortgage-backed securities on 24 December 2015. The Retention Holder will hold, directly or
through a majority-owned affiliate, the required credit risk by holding the U.S. Required Risk Retention
Interest as described in "Certain Regulatory Disclosures — U.S. Credit Risk Retention Requirements". If the
Retention Holder or a majority-owned affiliate fails to retain credit risk in accordance with the U.S. Credit
Risk Retention Requirements, the value and liquidity of the Notes may be adversely impacted.

Implementation of Basel III and/or changes to the Basel I Framework may affect the capital and/or the
liquidity requirements associated with a holding of the Notes for certain investors

Basel III has been implemented in the EEA through CRD IV. The CRR establishes a single set of prudential
rules for financial institutions and certain minimum liquidity standards (referred to as the liquidity coverage
ratio) and the net stable funding ratio which apply directly to all credit institutions in the EEA, with the
CRD containing less prescriptive provisions which (unlike the CRR, which applies across the European
Union without the need for any member state-level legislation) are required to be transposed into national
law. Together the CRR and CRD reinforce capital standards and establish a leverage ratio backstop. As
CRD 1V allows certain national discretions, the final rules and the timetable for their implementation in
each jurisdiction may be subject to some level of national variation.

Therefore, it can be expected that laws and regulations relating to capital requirements and related
prudential regulatory matters will continue to develop.

There is a risk that changes under CRD IV and Basel 111, as described above, may have an impact on the
capital requirements in respect of the Notes and/or on incentives to hold the Notes, therefore impacting
investors that are subject to requirements that follow the relevant framework and, as a result, may adversely
affect the liquidity and/or value of the Notes.

Certain Insolvency Risks
English and Northern Irish law security and insolvency considerations

The Issuer will enter into the Deed of Charge pursuant to which it will grant the Security in respect of
certain of its obligations, including its obligations under the Notes. If certain insolvency proceedings are
commenced in respect of the Issuer, the ability to realise the Security may be delayed and/or the value of
the Security impaired.

The Insolvency Act 1986 (the "Insolvency Act") (in Northern Ireland, the Insolvency (Northern Ireland)
Order 1989 as amended in March 2006) allows for the appointment of an administrative receiver in relation
to certain transactions in the capital markets. Although there is as yet no case law on how these provisions
will be interpreted, it should be applicable to the floating charge created by the Issuer and granted by way
of security to the Trustee. However, as this is partly a question of fact, were it not to be possible to appoint
an administrative receiver in respect of the Issuer, the Issuer would be subject to administration if it became
insolvent which may lead to the ability to realise the Security being delayed and/or the value of the Security
being impaired.

In addition, it should be noted that, to the extent that the assets of the Issuer are subject only to a floating
charge (including any fixed charge recharacterised by the courts as a floating charge), in certain
circumstances under the Insolvency Act, certain floating charge realisations which would otherwise be
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available to satisfy the claims of Secured Creditors under the Deed of Charge may be used to satisfy any
claims of unsecured creditors. While certain of the covenants given by the Issuer in the Transaction
Documents are intended to ensure it has no significant creditors other than the Secured Creditors under the
Deed of Charge, it will be a matter of fact as to whether the Issuer has any other such creditors at any time.
There can be no assurance that the Noteholders and the Certificateholders will not be adversely affected by
any such reduction in floating charge realisations upon the enforcement of the Security.

While the transaction structure is designed to minimise the likelihood of the Issuer becoming insolvent,
there can be no assurance that the Issuer will not become insolvent and/or the subject of insolvency
proceedings and/or that the Noteholders or the Certificateholders would not be adversely affected by the
application of insolvency laws (including English and Northern Irish insolvency laws).

Fixed charges may take effect under English and Northern Irish law as floating charges

The law in England, Wales and Northern Ireland relating to the characterisation of fixed charges is
unsettled. The fixed charges purported to be granted by the Issuer (other than by way of assignment in
security) may take effect under English law or the laws of Northern Ireland as floating charges only, if, for
example, it is determined that the Trustee does not exert sufficient control over the Charged Property. If the
charges take effect as floating charges instead of fixed charges, then, as a matter of law, certain claims
would have priority over the claims of the Trustee in respect of the floating charge assets.

The interest of the Secured Creditors in property and assets over which there is a floating charge will rank
behind the expenses of any administration or liquidator and the claims of certain preferential creditors on
enforcement of the Security. Section 251 of the Enterprise Act 2002 (in Northern Ireland, article 6 of the
Insolvency (Northern Ireland) Order 2005) abolishes Crown Preference in relation to all insolvencies (and
thus reduces the categories of preferential debts that are to be paid in priority to debts due to the holder of
a floating charge) but Section 176A of the Insolvency Act (in Northern Ireland, article 150A of the
Insolvency (Northern Ireland) Order 1989) requires a "prescribed part" (up to a maximum amount of
£600,000) of the floating charge realisations available for distribution to be set aside to satisfy the claims
of unsecured creditors. This means that the expenses of any administration, the claims of preferential
creditors and the beneficiaries of the prescribed part will be paid out of the proceeds of enforcement of the
floating charge ahead of amounts due to Noteholders which could have a material adverse effect on the
Issuer's ability to make payments under the Notes in full. The prescribed part will not be relevant to property
subject to a valid fixed security interest or to a situation in which there are no unsecured creditors.

Liquidation expenses

On 6 April 2008, a provision in the Insolvency Act 1986 (in Northern Ireland, the Insolvency (Northern
Ireland) Order 2005) came into force which effectively reversed by statute the House of Lords' decision in
the case of Re Leyland Daf [2004] UK HL9 in 2004. Accordingly, it is now the case that, in general the
costs and expenses of a liquidation (including certain tax charges) will be payable out of floating charge
assets in priority to the claims of the floating charge-holder. In respect of certain litigation expenses of the
liquidator only, this is subject to approval of the amount of such expenses by the floating charge-holder (or,
in certain circumstances, the court) pursuant to provisions set out in the Insolvency Rules 1986 (in Northern
Ireland, the Insolvency Rules (Northern Ireland) 1991).

On this basis and as a result of the changes described above, in a winding up of the Issuer, floating charge
realisations which would otherwise be available to satisfy the claims of Secured Creditors under the Deed
of Charge may be reduced by at least a significant proportion of any liquidation expenses. There can be no
assurance that the holders of the Notes and Certificates will not be adversely affected by such a reduction
in floating charge realisations.

Certain Tax Considerations
Securitisation Company Tax Regime

The TSC Regulations, as amended, deal with the corporation tax position of securitisation companies such
as the Issuer with effect for periods of account beginning on or after 1 January 2007.

If the TSC Regulations apply to a company, then, broadly, it will be subject to corporation tax on the cash
profit retained by it for each accounting period in accordance with the transaction documents. Based on
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advice received, the Issuer expects to be taxed under the special tax regime for which provision is made by
the TSC Regulations.

Investors should note, however, that the TSC Regulations are in short-form and advisors rely significantly
upon guidance from the United Kingdom tax authorities when advising on the scope and operation of the
TSC Regulations including whether any particular company falls within the regime.

Prospective Noteholders should note that if the Issuer did not fall to be taxed under the regime then its
profits or losses for tax purposes might be different from its cash position and there might be a risk of the
Issuer incurring unfunded tax liabilities. In addition, the deduction of interest paid on the Notes could well
be disallowed for United Kingdom corporation tax purposes which could cause a significant divergence
between the cash profits and the taxable profits of the Issuer. Any unforeseen taxable profits in the Issuer
could have an adverse effect on its ability to make payments to the Noteholders and the Certificateholders.

Withholding tax

In the event that any withholding or deduction for or on account of United Kingdom income tax is imposed
in respect of payments made to the Noteholders under the Notes, neither the Issuer nor any other person is
obliged to gross up or otherwise compensate the Noteholders for the lesser amounts the Noteholders will
receive as a result of such withholding or deduction.

Effects of change of taxation law

The structure of the transaction as described in this Prospectus and, inter alia, the issue of the Notes are
based on the law and administrative practice in effect as at the date of this Prospectus as it affects the parties
to the transaction and the Mortgage Portfolio, and having regard to the expected tax treatment of the
transaction under such law and practice. No assurance can be given as to the impact of any possible change
to such law (including any change in regulation which may occur without a change in primary legislation)
and practice or tax treatment after the date of this Prospectus nor can any assurance be given as to whether
any such change would adversely affect the ability of the Issuer to make payments under the Notes.

Potential for conflicts among the Seller, Arranger, Bookrunner and Joint Lead Managers

On or after the Closing Date, CERH acting as retention holder (or its majority-owned affiliate (or affiliates
in respect of the EU Retention Notes only)) may obtain funding to help finance the economic interest to
some or all of the EU Retention Notes and the U.S. Required Risk Retention Interest to be acquired by
CERH pursuant to the risk retention undertaking. It is expected that such funding may be secured by some
or all of the EU Retention Notes and U.S. Required Risk Retention Interest and provided to CERH or its
majority-owned affiliate (or affiliates in respect of the EU Retention Notes only) on a full recourse basis in
accordance with and as permitted by the U.S. Credit Risk Retention Requirements. Such funding may be
provided by one or more Joint Lead Managers.

The Arranger, the Bookrunner and the Joint Lead Managers are part of global investment banking and
securities and investment management firms that provide a wide range of financial services to a substantial
and diversified client base that includes corporations, financial institutions, governments and high-net-
worth individuals. As such, they actively make markets in and trade financial instruments for their own
account and for the accounts of customers in the ordinary course of their business. The financial services
that the Arranger, the Bookrunner and the Joint Lead Managers may provide also include financing and, as
such, the Arranger, the Bookrunner and the Joint Lead Managers may have and/or may provide financing
directly or indirectly to the Seller and/or any of its affiliates and related entities and such financing may
directly or indirectly involve financing the EU Retention Notes and/or U.S. Required Risk Retention
Interest. In the case of any such financing, the Arranger, the Bookrunner and the Joint Lead Managers may
have received security over assets of the Seller and/or its affiliates, including security over the EU Retention
Notes and/or U.S. Required Risk Retention Interest, resulting in the Arranger, the Bookrunner and the Joint
Lead Managers having enforcement rights and remedies which may include the right to appropriate or sell
the EU Retention Notes and/or U.S. Required Risk Retention Interest. In carrying out such sale, the
Arranger, the Bookrunner and the Joint Lead Managers would not be required to have regard to any
retention requirements, including the EU Securitisation Regulation and U.S. Credit Risk Retention
Requirements, and any such sale may therefore from such time cause the transaction described in this
Prospectus to cease to be compliant with such requirements, which with respect to the EU Securitisation
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Regulation, may result in adverse regulatory capital treatment for certain investors in relation to their
holding of the Notes.
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DIAGRAMMATIC OVERVIEW OF TRANSACTION

DIAGRAMMATIC OVERVIEW OF TRANSACTION

BACK-UP SERVICER

BACK-UP SERVICER

ISSUER ACCOUNT
BANK
(Elavon Financial Services
D.A.C., UK Branch)

TRUSTEE
(U.S. Bank Trustees
Limited)

COLLECTION
ACCOUNT BANK
(Barclays Bank plc)

INTERIM SERVICER
(Pepper (UK) Limited)

Security and
covenant to pay

FACILITATOR
(CSC Capital Markets UK (Homeloan Management
Limited) Limited)
INITIAL LEGAL TITLE
HOLDER
(Promontoria (Vantage)
Limited)
LEGAL TITLE HOLDER,
CASH MANAGER AND
SERVICER
(Capital Home Loans
Limited)
BACK-UP CASH
MANAGER
(U.S. Bank Global Corporate
Trust Limited)
Note
subscription
proceeds
CLASS A,B,C,D,EANDF >
FLOATING RATE k—m
NOTEHOLDERS
and Interest
on the
Floating
Rate Notes

Principal and Interest on
the Class XA Notes and
Principal on the Class Z

Notes

ISSUER

(Towd Point Mortgage Funding
2019-Vantage?2 plc)

Note
proceeds

CLASS Z AND XA
UNRATED
NOTEHOLDERS

subscription

Payments, no
proceeds from
Certificateholders

CLASS XB EXCESS
CERTIFICATE CASHFLOW
HOLDERS RESERVE FUND
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TOWD POINT
MORTGAGE FUNDING
2016 - VANTAGEI PLC

Re-assignment and sale of
equitable/beneficial title to
Mortgage Loans

SELLER
(CERH)

Purchase Price

Sale of
equitable/beneficial
title to Mortgage

Loans
LIQUIDITY FACILITY
AND CLASS A LIQUIDITY
RESERVE FUND
Liquidity Class A
Facility Liquidity
Reserve Fund
LIQUIDITY
FACILITY Class A
PROVIDER Liquidity
Reserve Fund
(Wells Fargo Actual
Bank, N.A., Amounts
London
Branch)




DIAGRAMMATIC OVERVIEW OF ON-GOING CASHFLOW

DIAGRAMMATIC OVERVIEW OF ON-GOING CASHFLOW
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OWNERSHIP STRUCTURE DIAGRAM

OWNERSHIP STRUCTURE DIAGRAM

SHARE TRUSTEE
(CSC Corporate Services (UK) Limited)

HOLDINGS
(Towd Point Mortgage Funding 2019-Vantage2
Holdings Limited)

ISSUER
(Towd Point Mortgage Funding 2019-Vantage2 plc)

The entire issued share capital of the Issuer is beneficially owned by Holdings.

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

None of the Issuer, Holdings or the Share Trustee is either owned, controlled, managed, directed or
instructed, whether directly or indirectly, by the Seller or any member of the group of companies containing
the Seller.
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TRANSACTION OVERVIEW

TRANSACTION OVERVIEW

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

TRANSACTION PARTIES ON THE CLOSING DATE

Document under which

appointed / Further
Party Name Address Information
Issuer Towd Point Mortgage Level 37 N/A
Funding 2019- 25 Canada Square
Vantage2 plc Canary Wharf See the section entitled "7he
London E14 5LQ Issuer" for further
information.
Holdings Towd Point Mortgage Level 37 N/A
Funding 2019- 25 Canada Square
Vantage2 Holdings Canary Wharf See the section entitled
Limited London E14 5L.Q ~ “Holdings” for further
information.
Seller, Retention Cerberus European Oude See the section entitled “The
Holder and a Co- Residential Holdings  Utrechtseweg 32,  Seller, the Retention Holder
Sponsor B.V. 3743 KN Baarn, and the Co-Sponsors” for
The Netherlands further information.
Initial Legal Title Promontoria (Vantage) 35 Great St. Helens,  See the section entitled
Holder Limited London EC3A 6AP  “Promontoria (Vantage) Limited
— The Initial Legal Title Holder”
for further information.
Legal Title Holder, Capital Home Loans ~ Admiral House, Long-Term Servicing
Cash Manager, and Limited Harlington Way Agreement and Cash
Servicer Fleet, Hampshire =~ Management Agreement
GUS1 4YA

Back-Up Cash
Manager

Interim Servicer

U.S. Bank Global
Corporate Trust
Limited

Pepper (UK) Limited

125 Old Broad
Street, Fifth
Floor, London,
EC2N 1AR

Harman House, 1
George Street,
Uxbridge,
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See sections entitled "CHL — A
Seller, Cash Manager, and the
Legal Title Holder,and the
Servicer", "Servicing",
"Interim Servicing" and "The
Mortgage Portfolio" for
further information.

See the section entitled "US
Bank and Elavon - the Issuer
Account Bank, the Trustee, the
Back-Up Cash Manager,
Principal Paying Agent, Agent
Bank and Registrar” for
further information.

Interim Servicing Agreement
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Document under which

appointed / Further
Party Name Address Information
London UB8 See the sections entitled
1QQ "Pepper — the Interim
Servicer", "Interim Servicing”,
and "Servicing" for further
information.
Back-Up Servicer Homeloan The Pavilions, Back-Up Servicing Agreement

Registrar, Issuer
Account Bank,
Principal Paying
Agent and Agent
Bank

Liquidity Facility
Provider

Management Limited

Elavon Financial
Services D.A.C., UK
Branch

Wells Fargo Bank,

Bridgwater Road,
Bristol, BS13
8AE

125 Old Broad
Street, Fifth
Floor, London,
EC2N 1AR

33 King William

N.A., London Branch  §treet, London,

EC4R 9AT
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See the sections entitled
"Servicing" and "HML — The
Back-Up Servicer" for further
information.

The Account Bank Agreement
and the Agency Agreement

See the section entitled - “US
Bank and Elavon - the Issuer
Account Bank, the Trustee,
Back-Up Cash Manager,
Principal Paying Agent, Agent
Bank and Registrar” for
further information.

In respect of the Notes and
Certificates, the Agency
Agreement, by the Issuer. See
the section entitled “Zerms and
Conditions of the Notes” for
further information.

Liquidity Facility Agreement
by, inter alios, the Issuer.

See sections entitled
“Liquidity Facility Agreement
and Class A Liquidity Reserve
Fund” and *“ Wells Fargo
Bank, N.A., London Branch -
The Liquidity Facility
Provider” for further
information.
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Document under which

appointed / Further
Party Name Address Information
Trustee U.S. Bank Trustees 125 Old Broad Deed of Charge and Trust
Limited Street, Fifth Deed
Floor, London,
EC2N 1AR See the sections entitled
“Terms and Conditions of the
Notes” and “US Bank and
Elavon - the Issuer Account
Bank, the Trustee, Back-Up
Cash Manager, Principal
Paying Agent, Agent Bank and
Registrar” for further
information.
Corporate Services CSC Capital Markets  Level 37 Corporate Services Agreement
Provider UK Limited 25 Canada Square
Canary Wharf Servicing Agreement
London E145LQ Cash Management Agreement
See the sections entitled "7The
Issuer", "Servicing" and "Cash
Management" for further
information.
Share Trustee CSC Corporate Level 37 Share Trust Deed
Services (UK) 25 Canada Square
Limited Canary Wharf
London E14 5LQ
Arranger and Merrill Lynch Bank of America ~ Subscription Agreement
Bookrunner International Financial Centre
2 King Edward See the section entitled
Street “Subscription and Sale” for
London EC1A further information.
1HQ
Joint Lead Managers  Merrill Lynch Bank of America  Subscription Agreement
International Financial Centre
2 King Edward See the section entitled
Street "Subscription and Sale" for
London EC1A further information.
1HQ
Wells Fargo 33 King William
Securities Street

International Limited

Wells Fargo
Securities, LLC

London
EC4R 9AT

375 Park Avenue
New York
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Document under which

appointed / Further
Party Name Address Information
New York 10152
United States
Morgan Stanley & 25 Cabot Square
Co. International Canary Wharf
PLC London, E14
4QA
Auditors of the Issuer KPMG LLP 15 Canada N/A
Square, London
E14 5GL
Irish Listing Agent Arthur Cox Listing Ten Earlsfort N/A
Services Limited Terrace, Dublin 2
Ireland
Euronext Dublin: Irish Stock Exchange 28 Anglesea N/A
plc trading as Street
Euronext Dublin Dublin 2
Ireland
Rating Agencies S&P Global Ratings 20 Canada Square Class A Notes, Class B Notes,
Europe Limited Canary Wharf Class C Notes, Class D Notes,
London E14 SLH  Class E Notes and Class F
Notes only
DBRS Ratings 20 Fenchurch
Limited Street, 31st Floor,
London, England,
EC3M 3BY
Clearstream Clearstream Banking 42 Avenue J.F.
société anonyme Kennedy
1855
Luxembourg
Euroclear Euroclear Bank 1 Boulevard du

S.A/N.V.

Roi Albert IT
B 1210 Brussels
Belgium
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Initial Principal
Amount:

Note Credit
Enhancement:

Benefit of Liquidity
Facility

Liquidity Support:

FULL CAPITAL STRUCTURE OF THE NOTES AND CERTIFICATES

FULL CAPITAL STRUCTURE OF THE NOTES AND CERTIFICATES

Class XB
Class A Notes  Class B Notes  Class C Notes Class D Notes Class E Notes Class F Notes Class Z Notes Class XA Notes Certificates
£410,537,000 £17,369,000 £44,211,000 £33,159,000 £30,001,000 £18,948,000 £77,371,000 £6,316,000 N/A
Subordination of Subordination of the Subordination of Subordination of the Subordination of the Subordination of the Subordination of the Subordination of N/A
the Class B Notes, Class C Notes, Class the Class D Notes, Class E Notes, Class Class F Notes, Class Class Z Notes, Class Class XA Notes and excess Available
Class C Notes, D Notes, Class E Class E Notes, F Notes, Class Z Z Notes, Class XA XA Notes and excess excess Available Revenue Receipts
Class D Notes, Notes, Class F Class F Notes, Notes, Class XA Notes and excess Available Revenue Revenue Receipts
Class E Notes, Notes, Class Z Class Z Notes, Notes and excess Available Revenue Receipts
Class F Notes, Notes, Class XA Class XA Notes Available Revenue Receipts
Class Z Notes, Notes and excess and excess Receipts
Class XA Notes Available Revenue Available Revenue
and excess Receipts Receipts
Available Revenue
Receipts
Yes No No No No No No No No
(i) Principal (i) where the Class B (i) where the Class (i) where the Class D (i) where the Class E (i) where the Class F At all times At all times N/A

Addition Amounts
and (ii) at all times
subordination in
payment of the
Class B Notes,
Class C Notes,
Class D Notes,
Class E Notes,
Class F Notes,
Class Z Notes,
Class XA Notes
and Class XB
Certificates.

On and from the
Liquidity Facility
Replacement Date,
Class A Liquidity
Reserve Fund
Actual Amounts
and (prior to LF
Cancellation Date)
the Liquidity
Facility

(subject to
conditions as set

Notes are the Most
Senior Class,
Principal Addition
Amounts and (ii) at
all times
subordination in
payment of the Class
C Notes, Class D
Notes, Class E
Notes, Class F
Notes, Class Z
Notes, Class XA
Notes and Class XB
Certificates.

On and from the
FORD, the Excess
Cashflow Reserve
Fund.

(subject to
conditions as set out

C Notes are the
Most Senior Class,
Principal Addition
Amounts and (ii) at
all times
subordination in
payment of the
Class D Notes,
Class E Notes,
Class F Notes,
Class Z Notes,
Class XA Notes
and Class XB
Certificates.

On and from the
FORD, the Excess
Cashflow Reserve
Fund

(subject to
conditions as set

Notes are the Most
Senior Class,
Principal Addition
Amounts and (ii) at
all times
subordination in
payment of Class E
Notes, Class F Notes,
Class Z Notes, Class
XA Notes and Class
XB Certificates.

On and from the
FORD, the Excess
Cashflow Reserve
Fund

(subject to conditions
as set out in "Key

Notes are the Most
Senior Class,
Principal Addition
Amounts and (ii) at
all times
subordination in
payment of the Class
F Notes, Class Z
Notes, Class XA
Notes and Class XB
Certificates.

On and from the
FORD, the Excess
Cashflow Reserve
Fund

(subject to conditions

as set out in "Key
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Notes are the Most
Senior Class,
Principal Addition
Amounts and (ii) at
all times
subordination in
payment of the Class
Z Notes, Class XA
Notes and Class XB
Certificates.

On and from the
FORD, the Excess
Cashflow Reserve
Fund.

(subject to conditions
as set out in "Key

subordination in
payment of the Class
XA Notes and Class
XB Certificates.

(subject to conditions

as set out in "Key

subordination in
payment of Class XB
Certificates.

(subject to conditions
as set out in "Key

(subject to conditions as

set out in "Key



Issue Price

Rate of Interest (per
annum) on and prior
to the FORD

Rate of Interest (per
annum) following
the FORD,

Reference Rate

Margin:

Step-Up Margin:

Interest Accrual
Method:

Calculation Date:

Interest Payment
Dates:

Business Day
Convention:

First Interest
Payment Date:

First Interest
Period:

Class A Notes

Class B Notes

Class C Notes

Class D Notes

Class E Notes

FULL CAPITAL STRUCTURE OF THE NOTES AND CERTIFICATES

Class F Notes

Class Z Notes

Class XA Notes

Class XB
Certificates

out in "Key
Structural Features
— Credit
Enhancement,
Liquidity Support
and Priority of
Payments")

99.777%

Reference Rate
plus Margin

Reference Rate
plus Step-Up
Margin

Compounded Daily
SONIA

1.20%

1.80%

Actual/365 (Fixed)

in "Key Structural
Features — Credit
Enhancement,
Liquidity Support
and Priority of
Payments ")

99.711%

Reference Rate plus
Margin

Reference Rate plus
Step-Up Margin

Compounded Daily
SONIA

1.80%

2.70%

Actual/365 (Fixed)

out in "Key
Structural Features
— Credit
Enhancement,
Liquidity Support
and Priority of
Payments ")

99.712%

Reference Rate
plus Margin

Reference Rate
plus Step-Up
Margin

Compounded Daily
SONIA

2.05%

3.05%

Actual/365 (Fixed)

Structural Features —
Credit Enhancement,
Liquidity Support and
Priority of Payments

")

99.286%

Reference Rate plus
Margin

Reference Rate plus
Step-Up Margin

Compounded Daily
SONIA

2.35%

3.35%

Actual/365 (Fixed)

Structural Features —
Credit Enhancement,
Liquidity Support and
Priority of Payments

")

100.000%

Reference Rate plus
Margin

Reference Rate plus
Step-Up Margin

Compounded Daily
SONIA

3.00%

4.00%

Actual/365 (Fixed)

Structural Features —
Credit Enhancement,
Liquidity Support and
Priority of Payments

")

98.592%

Reference Rate plus
Margin

Reference Rate plus
Step-Up Margin

Compounded Daily
SONIA

3.00%

4.00%

Actual/365 (Fixed)

The third Business Day prior to each Interest Payment Date

Structural Features —
Credit Enhancement,
Liquidity Support and
Priority of Payments

")

65.000%

N/A

N/A

N/A

N/A

N/A

N/A

Interest and principal will be payable quarterly in arrear on the 20th day of each of February, May, August and November

Modified Following

The Interest Payment Date falling in February 2020
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The period from the Closing Date to the Interest Payment Date falling in February 2020

Structural Features —
Credit Enhancement,
Liquidity Support and
Priority of Payments

")

100.000%

Reference Rate plus
Margin

Reference Rate plus
Step-Up Margin

Compounded Daily
SONIA

2.50%

2.50%

Actual/365 (Fixed)

Structural Features —
Credit Enhancement,
Liquidity Support and
Priority of Payments ")

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A



FORD

Pre-FORD
Redemption profile:

Post-FORD
Redemption profile:

Other Early
Redemption in Full
Events:

Final Maturity Date:

Form of the Notes /
Certificates:

Application for
Listing:

Regulation SISIN:

Regulation S
Common Code:

Rule 1444 ISIN:

Rule 1444 Common
Code:

Regulation S
Minimum
Denomination:

Rule 1444 Minimum
Denomination:

Expected Ratings:

(Rating Agency)

FULL CAPITAL STRUCTURE OF THE NOTES AND CERTIFICATES

Class XB
Class A Notes  Class B Notes  Class C Notes Class D Notes Class E Notes Class F Notes Class Z Notes Class XA Notes Certificates
The Interest Payment Date falling in November 2022 N/A
Pass through redemption on each Interest Payment Date. Please refer to Condition 9 (Final Redemp Mandatory Redemp in part, Optional Redemption and Cancellation)
Pass through redemption on each Interest Payment Date. Please refer to Condition 9 (Final Redemp Mandatory Redemp in part, Optional Redemption and Cancellation)
Tax/illegality/regulatory/clean-up call. Please refer to Condition 9 (Final Redemption, M 'y Redemp in part, Optional Redemption and Cancellation)
The Interest Payment Date falling in February 2054 N/A
Registered
Euronext Dublin Euronext Dublin Euronext Dublin Euronext Dublin Euronext Dublin Euronext Dublin Euronext Dublin Euronext Dublin N/A
XS2076199905 X82076200927 XS2076201149 X82076201651 X$2076202030 X$2076202386 X82076202626 XS2076203194 N/A
207619990 207620092 207620114 207620165 207620203 207620238 207620262 207620319 N/A
X$2076200760 X82076201065 X82076201578 X$2076201818 X82076202113 X82076202469 X82076202972 X82076203277 N/A
207620076 207620106 207620157 207620181 207620211 207620246 207620297 207620327 N/A
£100,000 and integral multiples of £1,000 in excess thereof.
£250,000 and integral multiples of £1,000 in excess thereof.
AAA(sT/AAA(sT) AA+(sf)/ AA(s)/A(low)(sf) A+(sf)/BBB(sf) A-(sf)/BB(sf) BBB(sf)/B(sf) Not rated Not rated Not rated
AA(low)(sf)
(S&P/DBRS) (S&P/DBRS) (S&P/DBRS) (S&P/DBRS) (S&P/DBRS) (S&P/DBRS) N/A N/A N/A
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OVERVIEW OF RIGHTS OF NOTEHOLDERS AND CERTIFICATEHOLDERS AND

RELATIONSHIP WITH OTHER SECURED CREDITORS

OVERVIEW OF THE TERMS AND CONDITIONS OF THE NOTES AND THE

Form, Registration and
Transfer of the Notes:

Certificates:

CERTIFICATES

The Notes of each Class sold outside the United States to non-U.S.
Persons in reliance on Regulation S will be represented on issue by
beneficial interests in one or more Global Notes in fully registered
form without interest coupons or principal receipts, which will be
deposited on or about the Issue Date with, and registered in the name
of, a nominee of a common safekeeper for Euroclear and Clearstream,
Luxembourg. Beneficial interests in a Global Note may at any time be
held only through and transfers thereof will only be effected through
records maintained by Euroclear and Clearstream, Luxembourg. See
"Description of the Notes in Global Form".

The Notes have not been and will not be registered under the Securities
Act or the securities laws of any state of the United States and the
Notes may not be offered or sold within the United States or to, or for
the account or benefit of, U.S. Persons unless pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of
the Securities Act and in accordance with all applicable securities laws
of any state of the United States or other applicable jurisdiction.
Accordingly, the Notes are being offered and sold only (A) to QIBs
acting for their own account, or for the account or benefit of one or
more QIBs, in reliance on Rule 144A and (B) outside the United States
to persons other than U.S. Persons in reliance on Regulation S. The
Notes may be resold or otherwise transferred, subject to other
restrictions on transfer described herein, only (A) to QIBs acting for
their own account, or for the account of one or more QIBs, in reliance
on Rule 144A or another exemption from registration under the
Securities Act or (B) outside the United States to persons other than
U.S. Persons in reliance on Regulation S. Prospective purchasers are
hereby notified that sellers of the Notes may be relying on an
exemption from the provisions of Section 5 of the Securities Act.

Transfers of interests in the Notes are subject to certain restrictions and
must be made in accordance with the procedures set forth in the Trust
Deed. See "Description of the Notes in Global Form" and "Transfers
and Transfer Restrictions". Each purchaser of Notes in making its
purchase will be required to make, or will be deemed to have made,
certain acknowledgements, representations and agreements. See
"Transfers and Transfer Restrictions". The transfer of Notes in breach
of certain of such representations and agreements will result in affected
Notes becoming subject to certain forced transfer provisions. See
"Terms and Conditions of the Notes — 4. Title and Transfer".

Except in the limited circumstances described herein, Definitive
Certificates will not be issued in exchange for beneficial interests in
the Global Notes. See "Description of the Notes in Global Form —
Issuance of Definitive Notes".

The Regulation S Global Notes are intended to be held under the new
safekeeping structure for registered global securities which are
intended to constitute eligible collateral for Eurosystem monetary
policy operations.

On the Closing Date, the Issuer will also issue the Class XB
Certificates as certificates constituted under the Trust Deed
representing the right to receive the XB Payments.

The Certificates have not been and will not be registered under the
Securities Act or the securities laws of any state of the United States
and the Certificates may not be offered or sold within the United States
or to, or for the account or benefit of, U.S. Persons unless pursuant to
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OVERVIEW OF THE TERMS AND CONDITIONS OF THE NOTES
AND THE CERTIFICATES

an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and in accordance with all
applicable securities laws of any state of the United States or other
applicable jurisdiction. Accordingly, the Certificates are being offered
and sold only (A) to QIBs acting for their own account, or for the
account or benefit of one or more QIBs, in reliance on Rule 144A and
(B) outside the United States to persons other than U.S. Persons in
reliance on Regulation S. The Certificates may be resold or otherwise
transferred, subject to other restrictions on transfer described herein,
only (A) to QIBs acting for their own account, or for the account of
one or more QIBs, in reliance on Rule 144A or another exemption
from registration under the Securities Act or (B) outside the United
States to persons other than U.S. Persons in reliance on Regulation S.
Prospective purchasers are hereby notified that sellers of the
Certificates may be relying on an exemption from the provisions of
Section 5 of the Securities Act.

Transfers of interests in the Certificates are subject to certain
restrictions and must be made in accordance with the procedures set
forth in the Trust Deed. See "Description of the Certificates" and
"Transfers and Transfer Restrictions". Each purchaser of Certificates
in making its purchase will be required to make, or will be deemed to
have made, certain acknowledgments, representations and agreements.
See "Transfers and Transfer Restrictions". The transfer of Certificates
in breach of certain of such representations and agreements will result
in affected Certificates becoming subject to certain forced transfer
provisions. See "Terms and Conditions of the Certificates — 4. Title
and Transfer".

The Certificates will be issued in registered form. Each Class of the
Certificates will be issued pursuant to Regulation S and Rule 144A but
will not be listed and will not be cleared. See "Description of the
Certificates" below.

The Notes will rank in sequential order in relation to payments of
interest and principal, being first the Class A Notes, then the Class B
Notes, then the Class C Notes, then the Class D Notes, the Class E
Notes, then the Class F Notes, then (in respect of principal only) the
Class Z Notes, and then the Class XA Notes. Within each Class of
Notes, those Notes will rank pari passu without preference or priority
among themselves in relation to payments of interest and principal at
all times as provided in the Conditions and the Transaction
Documents.

The Class XB Certificates rank pari passu without preference among
themselves in relation to payment of the XB Payment amount at all
times, but shall be subordinate to all Classes of Notes, as provided in
the Conditions and the Transaction Documents. XB Payments will be
payable in arrear on each Interest Payment Date from (and including)
the Closing Date.

Payments of principal in relation to all Classes of Notes will be
subordinate to payments of (i) Principal Addition Amounts and (ii) on
and following the Liquidity Facility Replacement Date, any amounts
to be credited to the Class A Liquidity Reserve Fund Ledger.

Certain amounts due by the Issuer to its other Secured Creditors (and,
prior to the service of an Enforcement Notice only, certain unsecured
creditors) will rank in priority to all Classes of the Notes and
Certificates. See further "Fees" herein.
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OVERVIEW OF THE TERMS AND CONDITIONS OF THE NOTES
AND THE CERTIFICATES

The Issuer's obligations in respect of the Notes and the Certificates are
secured and will share the same Security together with the other
secured obligations of the Issuer in accordance with the Deed of
Charge. The security granted by the Issuer broadly includes:

(a) a first fixed charge over the Issuer's interest in the Mortgage
Loans and the Related Security (other than any Scottish
Mortgage Loans and their Related Security);

(b) an assignation in security (pursuant to the Scottish Trust
Security) of the Issuer’s beneficial interest in and title to the
Scottish Mortgage Loans and their Related Security
(comprising the interest as beneficiary under the Scottish
Trust declared by the Legal Title Holder over such Scottish
Mortgage Loans and their Related Security in favour of the
Seller, and assigned to the Issuer pursuant to the Scottish Trust

Transfer);
(c) a first fixed charge over each Authorised Investment;
(d) first fixed charges over all monies then standing to the credit

of (and all interest accruing thereon from time to time) the
Deposit Account and any other bank accounts of the Issuer;

(e) an assignment by way of security of the Issuer's interests in
the Life Policies, Charges relating to the Mortgage Loans and
the Insurance Policies;

® an assignment by way of security of the Issuer's interest in
each relevant Transaction Document (other than those
Transaction Documents governed by Scots law);

(2) a first floating charge over the whole of the Issuer's
undertaking and all its property, assets and rights; and

(h) a charge at law over indebtedness comprising an obligation or
liability to pay money secured by each registered charge of
which it is registered as proprietor at the Land Registry of
England and Wales or of which it is registered owner at the
Land Registry of Northern Ireland or the Registry of Deeds.

Certain other Secured Amounts rank senior to the Issuer's obligations
under the Notes and the Certificates in respect of the allocation of
proceeds as set out in the Pre-Enforcement Revenue Priority of
Payments and the Post-Enforcement Priority of Payments.

The Rate of Interest applicable to each Class of Notes are described in
the sections "Full Capital Structure of the Notes" and "Overview of the
Terms and Conditions of the Notes and the Certificates".

Interest due and payable on the Class A Notes may not be deferred but,
in relation to all other Classes of Notes, it may be deferred in
accordance with Condition 8.12 (Subordination by Deferral).

Payments in respect of the Certificates will only be made to the extent
the Issuer has sufficient amounts available for that purpose in
accordance with the applicable Priority of Payments and will not be
subject to deferral.

None of the Issuer, the Trustee or any other person will be obliged to
pay any additional amounts to the Noteholders if there is any
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OVERVIEW OF THE TERMS AND CONDITIONS OF THE NOTES
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withholding or deduction for or on account of taxes from a payment
made under the Notes.

As fully described in Condition 9 (Final Redemption, Mandatory
Redemption in part, Optional Redemption and Cancellation) the Notes
are subject to the following optional or mandatory redemption events:

(a) mandatory redemption in whole on the Final Maturity Date;

(b) mandatory redemption in part on any Interest Payment Date
prior to the delivery of an Enforcement Notice subject to
availability of Available Principal Receipts;

(c) optional redemption exercisable by the Issuer in whole on any
Interest Payment Date where the Principal Amount
Outstanding of all the Notes is equal to or less than 10 per
cent. of the aggregate Principal Amount Outstanding of the
Notes as at the Closing Date;

(d) mandatory redemption in full following the exercise by the
Mortgage Portfolio Purchase Option Holder of the Mortgage
Portfolio Purchase Option or the Market Sale Option Holder
of the Market Sale Option;

(e) optional redemption exercisable by the Issuer in whole for tax
reasons; and

® mandatory redemption in full following the exercise by the
Seller of the Risk Retention Regulatory Change Option.

As fully set out in Condition 13 (Events of Defaulf), which broadly
include (where relevant, subject to the applicable grace period):

(a) non-payment by the Issuer of principal in respect of the Most
Senior Class within 7 Business Days following the due date
or non-payment by the Issuer in respect of the Class A Notes
of interest within 14 Business Days following the due date;

(b) breach of contractual obligations by the Issuer under the Notes
or the Transaction Documents which in the opinion of the
Trustee is materially prejudicial to the interests of the holders
of the Most Senior Class if such is incapable of remedy or
which is, if capable of remedy, not remedied within 30 days;

(c) Insolvency Event in respect of the Issuer;

(d) it being unlawful for the Issuer to perform or comply with its
obligations; or

(e) if any representation or warranty made by the Issuer under any
Transaction Document is incorrect when made which in the
opinion of the Trustee is materially prejudicial to the interests
of the holders of the Most Senior Class and the matters giving
rise to such misrepresentation are not remedied within a
period of 30 days (or such longer period as the Trustee may
permit) (except that in any case where the Trustee considers
the matters giving rise to such misrepresentation to be
incapable of remedy, then no continuation or notice as is
hereinafter mentioned will be required) following the service
by the Trustee on the Issuer of notice requiring the same to be
remedied.
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OVERVIEW OF THE TERMS AND CONDITIONS OF THE NOTES
AND THE CERTIFICATES

As fully set out in Certificate Condition 11 (Certificates Events of
Default) and subject to the Notes being redeemed in full, these broadly
include:

(a) non-payment by the Issuer of any amount due in respect of the
Certificates within 7 Business Days following the due date for
such payment (if any);

(b) breach of contractual obligations by the Issuer under the

Certificates or the Transaction Documents which is incapable
of remedy or which is, if capable of remedy, not remedied

within 30 days;
(c) Insolvency Event in respect of the Issuer;
(d) it being unlawful for the Issuer to perform or comply with its

obligations; or

(e) if any representation or warranty made by the Issuer under any
Transaction Document is incorrect when made which in the
opinion of the Trustee is materially prejudicial to the interests
of the holders of the Most Senior Class and the matters giving
rise to such misrepresentation are not remedied within a
period of 30 days (or such longer period as the Trustee may
permit) (except that in any case where the Trustee considers
the matters giving rise to such misrepresentation to be
incapable of remedy, then no continuation or notice as is
hereinafter mentioned will be required) following the service
by the Trustee on the Issuer of notice requiring the same to be
remedied.

The Certificateholders will only have a right to direct the Trustee to
take enforcement action following a Certificates Event of Default
when no Notes remain outstanding.

The Notes are limited recourse obligations of the Issuer, and, if not
repaid in full, following the distribution of all available funds, amounts
outstanding are subject to a final write-off, which is described in more
detail in Condition 10 (Limited Recourse and Non-Petition).

The Noteholders shall not be entitled to take any steps (otherwise than
in accordance with the Trust Deed and the Conditions):

(a) to enforce the Security other than when expressly permitted to
do so under Condition 10 (Limited Recourse and Non-
Petition); or

(b) to take or join in any steps against the Issuer to obtain payment
of any amount due from the Issuer to it; or

(c) to initiate or join in initiating any Insolvency Proceedings in
relation to the Issuer; or

(d) to take any steps which would result in any of the Priorities of
Payments not being observed.

English law.
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OVERVIEW OF RIGHTS OF NOTEHOLDERS AND CERTIFICATEHOLDERS AND
RELATIONSHIP WITH OTHER SECURED CREDITORS

Please refer to the sections entitled "Overview of the Terms and Conditions of the Notes and the
Certificates" for further details in respect of the rights of Noteholders, Certificateholders and the conditions
for exercising such rights and relationship with other Secured Creditors.

Prior to an Event of
Default:

Noteholders holding not less than 10 per cent. in aggregate of the Principal
Amount Outstanding of the Notes then outstanding of the relevant Class
are entitled to request that the Trustee convene a Noteholders' meeting and
all Noteholders of each Class are entitled to participate in a Noteholders'
meeting convened by the Issuer or the Trustee to consider any matter
affecting their interests.

Certificateholders holding not less than 10 per cent. in number of the
Certificates then in issue are entitled to request that the Trustee convene a
Certificateholders' meeting and all Certificateholders are entitled to
participate in a Certificateholders' meeting convened by the Issuer or the
Trustee to consider any matter affecting their interests.

However, so long as (in case of the Notes) no Event of Default has
occurred and is continuing or (in case of the Certificates) no Certificates
Event of Default has occurred and is continuing, the Noteholders and the
Certificateholders (as the case may be) are not entitled to instruct or direct
the Issuer to take any actions, either directly or through the Trustee,
without the consent of the Issuer and, if applicable, certain other
Transaction Parties, unless the Issuer has an obligation to take such
actions under the relevant Transaction Documents.

Following an Event of
Default:

Following the occurrence of an Event of Default which is continuing, the
holders of the Most Senior Class of Notes may, if they hold in aggregate
not less than 25 per cent. in aggregate of the Principal Amount
Outstanding of the Most Senior Class of Notes or if an Extraordinary
Resolution of the Most Senior Class of Notes is passed, direct the Trustee
in writing to give an Enforcement Notice to the Issuer that all Classes of
the Notes are immediately due and repayable at their respective Principal
Amount Outstanding together with accrued (but unpaid) interest.

The Certificateholders may only direct the Trustee in writing to give an
Enforcement Notice to the Issuer if no Notes remain outstanding. If there
are no Notes outstanding and following the occurrence of a Certificates
Event of Default which is continuing, the Certificateholders may, if they
hold not less than 25 per cent. in number of Certificates then in issue or if
an Extraordinary Resolution of the holders of the Certificates then in issue
is passed, direct the Trustee in writing to give an Enforcement Notice to
the Issuer that any Certificate Payments pursuant to the Certificates are
immediately due and payable.

Noteholders and
Certificateholders
Meeting provisions:

Notice period:

Quorum:

Initial Meeting

Adjourned Meeting

At least 21 clear days for
the initial meeting

One or more persons
present and holding or
representing in aggregate
not less than 25 per cent.
of the Principal Amount
Outstanding  of  the
relevant Class or Classes
of Notes then outstanding
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Required
majority for
Ordinary
Resolution:

Required
majority for
Extraordinary
Resolution:

Required
majority for

or holding or representing
not less than 25 per cent.

of the number of
Certificates then
outstanding, as

applicable, for transaction
of business including the
passing of an Ordinary
Resolution. The quorum
for passing an
Extraordinary Resolution
(other than a Reserved
Matter) shall be one or
more persons present and
holding or representing in
the aggregate more than
50 per cent. of the
aggregate in Principal
Amount Outstanding of
the relevant Class or
Classes of Notes then
outstanding or holding or
representing more than 50
per cent. of the number of
the  Certificates then
outstanding, as
applicable. The quorum
for passing a Reserved
Matter shall be one or
more persons present and
holding or representing in
the aggregate not less than
75 per cent. of the
aggregate Principal
Amount Outstanding of
relevant Class or Classes
of Notes then outstanding
or holding or representing
not less than 75 per cent.

of the number of the
Certificates then
outstanding, as

applicable.

A clear majority of not

or holding or representing
not less than 10 per cent.
of the number of the
Certificates then
outstanding, as
applicable, for transaction
of business including the
passing of an Ordinary
Resolution. The quorum
for passing an
Extraordinary Resolution
(other than a Reserved
Matter) shall be one or
more persons present and
holding or representing in
the aggregate not less than
25 per cent. of the
aggregate in Principal
Amount Outstanding of
the relevant Class or
Classes of Notes then
outstanding or holding or
representing not less than
25 per cent. of the number
of the Certificates then
outstanding, as
applicable. The quorum
for passing a Reserved
Matter shall be one or
more persons present and
holding or representing in
the aggregate more than
50 per cent. of the
aggregate Principal
Amount Outstanding of
relevant Class or Classes
of Notes then outstanding
or holding or representing
more than 50 per cent. of

the number of the
Certificates then
outstanding, as
applicable.

less than 50.1 per cent.

(calculated on the basis of their Principal Amount
Outstanding) of persons eligible to attend and vote at
such meeting and voting at that meeting upon a show
of hands or, if a poll is duly demanded, by a clear
majority of the votes cast on such poll.

Majority consisting of not less than 75 per cent.
(calculated on the basis of their Principal Amount
Outstanding) of persons eligible to attend and vote at
such meeting and voting at such meeting upon a show
of hands or, if a poll is duly demanded, by a majority
consisting of not less than 75 per cent. of the votes cast

on such poll.

Not less than 75 per cent. in aggregate Principal
Amount Outstanding of the relevant Class of Notes
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Reserved Matters:

Relationship between
Classes of Noteholders:

Seller as Noteholder:

RELATIONSHIP WITH OTHER SECURED CREDITORS

Written then outstanding or not less than 75 per cent. of the

Resolution: number of the Certificates then in issue. A Written
Resolution has the same effect as an Extraordinary
Resolution.

Electronic Noteholders (but not the Certificateholders) may also

Consents: pass an Extraordinary Resolution by way of electronic

consents communicated through the electronic
communications systems of the clearing system(s) to
the Principal Paying Agent or another specified agent
and/or the Trustee in accordance with the operating
rules and procedures of the relevant clearing system(s)
("Electronic Consent"). Such consents are required
from Noteholders of not less than 75 per cent. in
aggregate Principal Amount Outstanding of the
relevant Class of Notes then outstanding and from
holders of not less than 75 per cent. by number of the
Certificates in issue for matters requiring Extraordinary
Resolutions. A resolution passed by such means has the
same effect as an Extraordinary Resolution.

Broadly speaking, the following matters are Reserved Matters:

Changes to payments (timing, method of calculation, reduction in
amounts due and currency) (other than a Reference Rate Modification), to
effect the exchange, conversion or substitution of the Notes; changes to
the Priority of Payments; changes to the definition of FORD; changes to
the terms of the Deed Poll; changes to the provisions concerning limited
recourse and non-petition in relation to the Issuer; changes to Condition
7.2 (Issuer Covenants), changes to quorum and majority requirements;
amendments to the definition of Reserved Matter; and any waiver of any
proposed or actual breach of any of the covenants or provisions contained
in or arising pursuant to the Conditions, the Certificate Conditions or any
Transaction Documents by any party thereto which would have the effect
of any of the foregoing.

In the event of a conflict of interests of holders of different Classes the
Trustee shall have regard only to the interests of the holders of the Most
Senior Class of Notes then outstanding or in issue and will not have regard
to any lower ranking Class of the Notes or the Certificates.

Subject to the provisions in respect of a Reserved Matter, an Extraordinary
Resolution of holders of the Most Senior Class of Notes then outstanding
shall be binding on all other Classes of Notes and on the Certificates and
would override any resolutions to the contrary of the Classes of Notes
ranking behind such Class or of the Certificates. A Reserved Matter
relating to the Notes requires an Extraordinary Resolution of each Class
of Notes then outstanding.

Consent of the Liquidity Facility Provider will be required for any
material amendments to the LFP Related Provisions.

For the purpose of, inter alia, the right to attend and vote at any meeting
of Noteholders, any Extraordinary Resolution in writing and any direction
made by Noteholders, those Notes (if any) which are held by or on behalf
of or for the benefit of the Seller, any holding company of the Seller or
any subsidiary of such holding companies in each case as beneficial
owner, shall (unless and until ceasing to be held) be deemed not to remain
outstanding, provided that if all the Relevant Class of Notes are held by
the Seller, any holding company of the Seller and/or any other subsidiary
of such holding companies (and no other Classes of Notes exist that rank

- 5)-



OVERVIEW OF RIGHTS OF NOTEHOLDERS AND CERTIFICATEHOLDERS AND

Seller as
Certificateholder:

Relationship between
Noteholders and other
Secured Creditors:

Additional Right of
Modification:

RELATIONSHIP WITH OTHER SECURED CREDITORS

junior or pari passu to the Relevant Class of Notes, in respect of which
the Notes are held by persons other than the Seller, any holding company
of the Seller or any other subsidiary of such holding companies), Notes of
the Relevant Class of Notes will be deemed to remain outstanding.

For the purpose of, inter alia, the right to attend and vote at any meeting
of Certificateholders, any Extraordinary Resolution in writing and any
direction made by Certificateholders, those Certificates (if any) which are
held by or on behalf of or for the benefit of the Seller, any holding
company of the Seller or any subsidiary of such holding companies in
each case as beneficial owner, shall (unless and until ceasing to be held)
be deemed not to remain outstanding, provided that if all the Certificates
are held by the Seller, any holding company of the Seller and/or any other
subsidiary of such holding companies, all of the Certificates will be
deemed to remain outstanding.

The Trust Deed provides that the Trustee shall, except where expressly
provided otherwise and prior to the redemption in full of the Notes, have
regard solely to the interests of the Noteholders and shall have regard to
the interests of the other Secured Creditors only to pay such parties any
monies received and payable to it and to act in accordance with the
applicable Priority of Payments. So long as any of the Certificates are in
issue and provided that there are no Notes outstanding, in the event that
there is a conflict between the interests of the Certificateholders and the
other Secured Creditors (except the Noteholders), the Trustee shall have
regard solely to the interests of the Certificateholders.

Notwithstanding the provisions of Condition 17.1 (Modification), the
Trustee shall be obliged, without the consent or sanction of the
Noteholders, the Certificateholders or any of the Secured Creditors, to
concur with the Issuer in making a modification (other than in respect of
a Reserved Matter) to the Conditions or any other Transaction Documents
which the Issuer considers necessary:

(a) for the purpose of complying with, or implementing or reflecting,
any change in the criteria of one or more of the Rating Agencies;

(b) to enable the Issuer to enter into any new and/or amended bank
account agreement, collection account agreement, or liquidity
facility agreement in order to maintain the ratings of the Rated
Notes at their then current levels or changes to the Base Rate or
LF Accrual Interest Period to facilitate the appointment of any
new liquidity facility provider to reflect generally accepted
market practice in the publicly listed asset backed markets with
respect to the determination of the rate of interest in liquidity
facilities materially similar to the Liquidity Facility;

(c) for the purpose of complying with any changes in the
requirements of the CRA Regulation, the EU Securitisation
Regulation, the U.S. Credit Risk Retention Requirements or the
CRR, AIFMR or Solvency II, after the Closing Date, including
as a result of any changes to the regulatory technical standards in
relation to the CRA Regulation, the EU Securitisation Regulation
or the CRR, AIFMR or Solvency II, or any other risk retention
legislation or regulations or official guidance in relation thereto;

(d) for the purpose of enabling the Notes to be (or to remain) listed
on Euronext Dublin;

(e) for the purposes of enabling the Issuer or a Transaction Party to
comply with certain sections of the U.S. Internal Revenue Code
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Noteholders and
Certificateholders:

RELATIONSHIP WITH OTHER SECURED CREDITORS

of 1986, agreements relating thereto, FATCA, and similar tax
laws;

® for the purpose of replacing the Applicable Reference Rate
applicable to the Rated Notes in circumstances where there is
likely to be disruption to the provision or calculation of the
existing benchmark rate,

in each case subject to the terms and conditions set out at Condition 17.2
(Additional Right of Modification).

In accordance with the Cash Management Agreement, the Cash Manager
will (with the assistance of the Servicer and the Issuer) prepare and
publish an Investor Report on a monthly basis in respect of the Mortgage
Portfolio and the Notes containing, inter alia, certain aggregated loan data
in relation to the Mortgage Portfolio in respect of the relevant Collection
Period, information in relation to the Notes including, but not limited to,
the ratings of the Notes, amounts paid by the Issuer pursuant to the
relevant Priority of Payments, required counterparty information and the
Retention Holder's holding of the Notes and confirmation of the Retention
Holder's compliance with Article 6 of the EU Securitisation Regulation as
confirmed in each case to the Cash Manager by the Retention Holder or
Issuer. The monthly Investor Reports will be published by the Servicer on
the website of EuroABS (in its capacity as a Securitisation Repository) at
www.euroabs.com and by the Cash Manager on the Cash Manager's
website at www.chlmortgages.co.uk. In addition, loan level information
will be provided on a quarterly basis and published on the website of
EuroABS (in its capacity as a Securitisation Repository) at
www.euroabs.com by the Servicer. For the avoidance of doubt, these
websites and the contents thereof do not form part of this Prospectus. The
first Investor Report shall be published within one month of the First
Interest Payment Date and thereafter shall be published on a monthly
basis.

Any notice to be given by the Issuer or the Trustee to Noteholders and/or
Certificateholders shall be given in the following manner:

(a) For so long as the relevant Notes are in global form, any notice
to Noteholders or Certificateholders (as applicable) shall be
validly given to such Noteholders or Certificateholders (as
applicable) if sent to the Clearing Systems for communication by
them to the relevant Noteholders or Certificateholders and shall
be deemed to be given on the date on which it was so sent.

(b) While the Notes are represented by Definitive Notes, any notice
to the holders thereof shall be validly given if published in the
Financial Times, or, if such newspaper shall cease to be published
or, if timely publication therein is not practicable, in such other
English newspaper or newspapers as the Trustee shall approve in
advance having a general circulation in the United Kingdom.

(c) The Trustee shall be at liberty to sanction any method of giving
notice to the Certificateholders if, in its opinion, such method is
reasonable having regard to market practice then prevailing and
provided that notice of such other method is given to the
Certificateholders in such manner as the Trustee shall deem
appropriate.

(d) For so long as the relevant Notes are listed on the official list of
Euronext Dublin and admitted to trading on its regulated market
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any notice shall also be published in accordance with the relevant
guidelines of Euronext Dublin by a notification in writing to the
Company Announcements Office, and any notice so published
shall be deemed to have been given on the date of publication.

The Trustee shall be at liberty to sanction some other method of
giving notice to the Noteholders (or to a Class or category of
them) or to the Certificateholders if, in its opinion, such other
method is reasonable having regard to market practice then
prevailing (and in case of the Notes only, to the requirements of
the stock exchange on which such Notes are then listed) and
provided that notice of such other method is given to the
Noteholders or the Certificateholders (as the case may be) in such
manner as the Trustee shall require.
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SUMMARY OF CREDIT STRUCTURE AND CASHFLOWS

Please refer to the sections entitled "Key Structural Features — Credit Enhancement, Liquidity Support and
Priority of Payments" and "Summary of Credit Structure and Cashflows" for further detail in respect of the
credit structure and cash flow of the transaction.

Use of Available Revenue
Receipts and Available
Principal Receipts by the
Issuer:

The Cash Manager will apply Available Revenue Receipts and
Available Principal Receipts on each Interest Payment Date in
accordance with the Pre-Enforcement Revenue Priority of Payments
and the Pre-Enforcement Principal Priority of Payments, as set out
below.

Overview of Priorities of
Payments:

Below is a summary of the Priorities of Payments. Please refer to
the section entitled "Key Structural Features — Credit Enhancement,
Liquidity Support, and Priority of Payments" for further
information. In addition, please refer to "Limited Recourse" in the
section entitled "Overview of the Terms and Conditions of the Notes
and the Certificates".

Pre-Enforcement Revenue Pre-Enforcement Principal  Post-Enforcement Priority of
Priority of Payments: Priority of Payments: Payments:

1)  Prorata and pari passu: 1) Principal Addition 1) Pro rata and pari
Amounts due to the Amounts to be applied passu: Amounts due in
Servicer, Interim to meet any PAA respect of the Trustee
Servicer, and Back-up Deficit or any Appointees (in

Servicer up to the

2) On and from the their personal capacity
Applicable Servicer Fee Liquidity Facility as such), and Receiver
Cap in each case and to Replacement Date, to and any Appointee
the Trustee or any credit the Class A thereof  (in  their
Appointees  (in  their Liquidity Reserve Fund personal capacities as
personal capacity as Ledger , to fund in such) including
such), the Agent Bank, cash, any deficit charges, liabilities,
the Registrar, the Paying remaining in the Class fees, costs  and
Agent,  the  Cash A Liquidity Reserve CXpenses
Manager, the Back-Up Fund Actual Amount 2) Pro rata and pari
Cash  Manager, ~the up to the required passu: Amounts due to
Issuer Account Ba'nk, Liquidity Reserve the Agent Bank, the
and  the Co'llectlon Target for such date Registrar, the Paying
Accm'mt Bellnk, in each 3 Pro rata and pari Agent, the  Cash
case including all fees, part passu
costs and expenses o the principal Manager, the Back-Up
2) Pro rata and pari passu: amounts dueon_the Cash Manager, .the
Amounts due to the Class A Notes Eac'l;tUtp SCI‘VI;JEY
Corporate Services 4)  Pro rata and pari passu Cicrlpi):a?er, Service:
Provider, Back-Up to-the  principal Provider, the Issuer
Servicer  Facilitator, amounts due on the Account’ Bank. the
third parties expenses, Class B Notes Collection A,ccount
and Issuer Profit 5) Pro rata and pari passu Bank, in each case
Amount o the  principal including all fees, costs
3) Amounts due to the amounts due on the and expenses, and the
Liquidity Facility Class C Notes Servicer, Interim
Provider 6) Pro rata and pari passu Servicer, and Back-Up

to the principal
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4) Pro rata and pari passu
to the interest due and
payable on the Class A
Notes

5) Amounts to be credited
to the Class A Principal
Deficiency Sub-Ledger

6) Pro rata and pari passu
to the interest due on the
Class B Notes

7) Amounts to be credited
to the Class B Principal
Deficiency Sub-Ledger

8) Pro rata and pari passu
to the interest due on the
Class C Notes

9) Amounts to be credited
to the Class C Principal
Deficiency Sub-Ledger

10) Pro rata and pari passu
to the interest due on the
Class D Notes

11) Amounts to be credited
to the Class D Principal
Deficiency Sub-Ledger

12) Pro rata and pari passu
to the interest due on the
Class E Notes

13) Amounts to be credited
to the Class E Principal
Deficiency Sub-Ledger

14) Pro rata and pari passu
to the interest due on the
Class F Notes

15) Amounts to be credited
to the Class F Principal
Deficiency Sub-Ledger

16) On and from the
Liquidity Facility
Replacement Date and
after taking into account
Available Principal
Receipts to be applied
on such IPD in
accordance with item
(2) of the Pre-
Enforcement Principal
Priority of Payments,

SUMMARY OF CREDIT STRUCTURE AND CASHFLOWS

amounts due on the
Class D Notes

7) Pro rata and pari passu
to the
amounts due on the
Class E Notes

principal

8) Pro rata and pari passu
to the
amounts due on the
Class F Notes

principal

9) Pro rata and pari passu
to the
amounts due on the
Class Z Notes

principal

10) Pro rata and pari passu
to the interest due and
payable on the Class
XA Notes

11) Pro rata and pari passu
to the principal amount
payable on the Class
XA Notes

12) The XB Payment due
on the Class XB
Certificates
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3)

4)

5)

6)

7)

8)

9)

Applicable  Servicer

Fee Cap in each case

Amounts due to the

Liquidity Facility
Provider under the
Liquidity Documents

Pro rata and pari passu
first, the amounts of
interest due on the
Class A Notes and
second, the amounts of
any principal due and
payable on the Class A
Notes

Pro rata and pari passu
first, the amounts of
interest due on the
Class B Notes and
second, the amounts of
any principal due and
payable on the Class B
Notes

Pro rata and pari passu
first, the amounts of
interest due on the
Class C Notes and
second, the amounts of
any principal due and
payable on the Class C
Notes

Pro rata and pari passu
first, the amounts of
interest due on the
Class D Notes and
second, the amounts of
any principal due and
payable on the Class D
Notes

Pro rata and pari passu
first, the amounts of
interest due on the
Class E Notes and
second, the amounts of
any principal due and
payable on the Class E
Notes

Pro rata and pari passu
first, the amounts of



amounts to be credited
to the Class A Liquidity
Reserve Fund up to the
Liquidity Reserve
Target

17) Amounts to be credited
to the Class Z Principal
Deficiency Sub-Ledger

18) Pro rata and pari passu.
in or towards payment
of the Subordinated
Servicing Fees

19) On and from the FORD,
and up to (and
including) the earlier of
(i) the Final Rated Notes
Redemption Date and
(i) the Final Maturity
Date, and after taking
into account Available
Principal Receipts to be
applied on such IPD, all
remaining amounts to
be credited to the Excess
Cashflow Reserve Fund

20) Pro rata and pari passu
to the interest due and
payable on the Class XA
Notes

21) Pro rata and pari passu
to the principal amount
payable on the Class XA
Notes

22) The XB Payment due on
the Class XB
Certificates

Key Structural Features:

Liquidity Facility and Class A
Liquidity Reserve Fund:

SUMMARY OF CREDIT STRUCTURE AND CASHFLOWS

interest due on the
Class F Notes and
second, the amounts of
any principal due and
payable on the Class F
Notes

10) in or towards payment
of the Subordinated
Servicing Fees

11) Pro rata and pari passu
to the amounts of
principal due on the
Class Z Notes

12) Third party expenses
13) Issuer Profit Amount

14) Pro rata and pari passu
first, the amounts of
interest due on the
Class XA Notes and
second, the amounts of
any principal due and
payable on the Class
XA Notes

15) The XB Payment due
on the Class XB
Certificates

The general credit and liquidity structure of the transaction includes,
broadly, the following elements:

Prior to the LF Cancellation Date, the availability of amounts under
the Liquidity Facility will be available to make up any shortfall in
Available Revenue Receipts determined by the Cash Manager to pay
items (1) to (4) of the Pre-Enforcement Revenue Priority of
Payments and provided that, in determining the amount of such
shortfall any Principal Addition Amounts and any Class A Liquidity
Reserve Fund Actual Amount (on and from the Liquidity Facility
Replacement Date) will be applied first before making any drawing
under the Liquidity Facility, and provided further that on and from
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Principal payments following
the Liquidity Facility
Replacement Date:

Principal Deficiency Ledger:

SUMMARY OF CREDIT STRUCTURE AND CASHFLOWS

the Liquidity Facility Replacement Date, any Excess Liquidity
Amounts shall be applied as Available Revenue Receipts.

On and from the Liquidity Facility Replacement Date and up to and
including the Class A Redemption Date, the Class A Liquidity
Reserve Fund will be established and funded in accordance with
item (16) of the Pre-Enforcement Revenue Priority of Payments and
item (2) of the Pre-Enforcement Principal Priority of Payments, up
to the Liquidity Reserve Target. See the section "Key Structural
Features Credit Enhancement, Liquidity Support and Priority of
Payments — Liquidity Facility Agreement and Class A Liquidity
Reserve Fund".

Prior to the Liquidity Facility Replacement Date, the Commitment
will be equal at all times to the Liquidity Reserve Target.

On and from the Liquidity Facility Replacement Date up to the LF
Cancellation Date, any amounts funded to the Class A Liquidity
Reserve Fund, will (disregarding for such purposes, any debit entries
made to the Class A Liquidity Reserve Fund Ledger on or prior to
such Interest Payment Date) reduce the Commitment under the
Liquidity Facility by an equivalent amount until the Commitment
under the Liquidity Facility is reduced to zero. On and following the
LF Cancellation Date, the Commitment under the Liquidity Facility
will be zero.

On and from the Liquidity Facility Replacement Date up to the LF
Cancellation Date, to the extent that there are amounts available
under the Liquidity Facility the Cash Manager shall use (i) Liquidity
Drawings to meet any shortfall in amounts due in respect of items
(1) to (4) of the Pre-Enforcement Revenue Priority of Payments (ii)
the Class A Liquidity Reserve Fund to meet any shortfall in amounts
due in respect of items (1) to (4) of the Pre-Enforcement Revenue
Priority of Payments, provided that the Class A Liquidity Reserve
Fund (where available) shall be used before utilising any drawing
under the Liquidity Facility.

On and from the Liquidity Facility Replacement Date up to the LF
Cancellation Date, Available Principal Receipts will be applied to
item (2) of the Pre-Enforcement Principal Priority of Payments after
the determination of the amount to be paid under item (16) of the
Pre-Enforcement Revenue Priority of Payments.

A Principal Deficiency Ledger will be established to record as a
debit (i) any Losses on the Mortgage Portfolio, (ii) any Principal
Addition Amounts and (iii) any Available Principal Receipts applied
in accordance with item (2) of the Pre-Enforcement Principal
Priority of Payments, and record as a credit Available Revenue
Receipts applied as Available Principal Receipts.

The Principal Deficiency Ledger will comprise seven sub-ledgers
(one for each Class of Notes (other than the NIM Notes)).

Any Losses on the Mortgage Portfolio and/or any Principal Addition
Amounts and/or any Available Principal Receipts applied in
accordance with item (2) of the Pre-Enforcement Principal Priority
of Payments will be recorded as a debit (on the date that the Cash
Manager is informed of such Losses by the Servicer or such
Principal Addition Amounts are determined by the Cash Manager
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Excess Cashflow Reserve
Fund:

Rate of interest on the Deposit
Account:

Expected sufficiency of
Available Revenue Receipts:

Deposit Account and Cash
Management:

SUMMARY OF CREDIT STRUCTURE AND CASHFLOWS

(as applicable)) on the relevant Principal Deficiency Sub-Ledger up
to a maximum amount equal to the Principal Amount Outstanding
of the relevant Class of Notes in reverse order of priority, starting
with the Class Z Principal Deficiency Sub-Ledger.

Investors should note that realised Losses in any period will be
calculated after applying any recoveries following enforcement of a
Mortgage Loan first to outstanding fees and interest amounts due
and payable on the relevant Mortgage Loan. The Principal
Deficiency Ledger will be credited by the amount of any Available
Revenue Receipts applied as Available Principal Receipts in
accordance with items (5), (7), (9), (11), (13), (15), and (17) of the
Pre-Enforcement Revenue Priority of Payments. See the section
"Summary of Credit Structure and Cashflows — Principal Deficiency
Ledger".

Pursuant to item (1) of the Pre-Enforcement Principal Priority of
Payments, to the extent that after application of the Available
Revenue Receipts (and for this purpose, without regard to any
Principal Addition Amounts, any availability under the Liquidity
Facility or any Class A Liquidity Reserve Fund Actual Amount or
any availability under the Excess Cashflow Reserve Fund) in
accordance with the Pre-Enforcement Revenue Priority of Payments
there would be a PAA Deficit, the Issuer shall apply an amount of
Available Principal Receipts equal to the PAA Deficit as Principal
Addition Amounts forming Available Revenue Receipts. Any
Available Principal Receipts applied as Principal Addition Amounts
will be recorded as a debit to the relevant Principal Deficiency
Ledger.

On and from the FORD the Excess Cashflow Reserve Fund will be
established and up to (and including) the earlier of (i) the Final Rated
Notes Redemption Date and (ii) the Final Maturity Date, the Excess
Cashflow Reserve Fund will be funded in accordance with item (19)
of the Pre-Enforcement Revenue Priority of Payments. All amounts
standing to the credit of the Excess Cashflow Reserve Fund will be
applied to cover shortfalls in amounts available to pay Required
Interest on the Subordinated Rated Notes (after applying any
Principal Addition Amounts towards any PAA Deficit on such
Interest Payment Date).

Availability of a rate of interest provided by the Issuer Account
Bank on certain cleared credit balances standing to the credit of the
Deposit Account. The Issuer (or the Cash Manager on its behalf)
may invest sums standing to the credit of the Deposit Account in
Authorised Investments.

It is expected that during the life of the Notes, the Available Revenue
Receipts will, assuming that all the Mortgage Loans are fully
performing, be sufficient to pay the amounts payable under items (1)
to (18) of the Pre-Enforcement Revenue Priority of Payments.

The Servicer will ensure that all payments due under the Mortgage
Loans are made by Borrowers into the Collection Account. All
amounts credited to the Collection Account from (and including) the
Closing Date will relate to the Mortgage Loans and will be identified
as the Daily Mortgage Loan Amount.

The Issuer will open the Deposit Account pursuant to the Account
Bank Agreement with the Issuer Account Bank on or prior to the
Closing Date. The Issuer may from time to time open additional or
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SUMMARY OF CREDIT STRUCTURE AND CASHFLOWS

replacement accounts pursuant to the Account Bank Agreement and
the Transaction Documents.

The Servicer will transfer an amount equal to the Daily Mortgage
Loan Amount from the Collection Account into the Deposit Account
no later than the next Business Day after that Daily Mortgage Loan
Amount is identified as received in the Collection Account. On each
Interest Payment Date amounts standing to the credit of the Deposit
Account as at the end of the relevant immediately preceding
Collection Period (together with any amounts comprising the Class
A Liquidity Reserve Fund or the Excess Cashflow Reserve Fund that
are to be applied as Available Revenue Receipts on such Interest
Payment Date) will be applied by the Cash Manager on behalf of the
Issuer in accordance with the relevant Priority of Payments.

On each Interest Payment Date, the Cash Manager will transfer
monies from the Deposit Account (other than amounts representing
Liquidity Standby Drawings, save to the extent withdrawn to make
payments that would otherwise have been made from drawings
under the Liquidity Facility Agreement) to be applied in accordance
with the applicable Priority of Payments.
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OVERVIEW OF THE MORTGAGE PORTFOLIO AND SERVICING

OVERVIEW OF THE MORTGAGE PORTFOLIO AND SERVICING

Please refer to the section entitled "The Mortgage Portfolio", "Annex A — Statistical Information on the
Provisional Mortgage Portfolio” and "Servicing" for further detail in respect of the characteristics of
the Mortgage Portfolio and the sale and the servicing arrangements in respect of the Mortgage Portfolio.

Sale of Mortgage Portfolio

Portfolio Reference Date:
Cut-off Date:

Features of Mortgage
Loans:

The Mortgage Portfolio will consist of the Mortgage Loans and the
Related Security which will be sold by the Seller to the Issuer on the
Closing Date pursuant to the Mortgage Sale Agreement. The Seller will
also sell the benefit of all collections received in respect of the Mortgage
Portfolio for the period from the Cut-off Date to the Closing Date.

The English Mortgage Loans are governed by English law. The Scottish
Mortgage Loans are governed by Scots law. The Northern Irish Mortgage
Loans are governed by the laws of Northern Ireland.

The Mortgage Loans forming part of the Provisional Mortgage Portfolio
were originated by the relevant Originator, initially legally and
beneficially owned by the relevant Originator and subsequently,
immediately prior to their sale by the Seller to the Issuer on the Closing
Date, beneficially owned by Towd Point Mortgage Funding 2016-
Vantagel plc as further described in the section entitled "The Mortgage
Portfolio". Each Mortgage Loan and its Related Security comprising the
Mortgage Portfolio was originated by the relevant Originator. As such,
the Seller has no contractual relationship with any of the Borrowers in
respect of any Mortgage Loan.

Please refer to the section entitled "Sale of the Mortgage Portfolio under
the Mortgage Sale Agreement" for further information.

30 September 2019
31 October 2019

Certain features of the Mortgage Loans as at the Portfolio Reference Date
are set out in the table below and investors should refer to, and carefully
consider, further details in respect of the Mortgage Loans set out in
"Annex A — Statistical Information on the Provisional Mortgage
Portfolio". The Mortgage Loans comprise loans predominantly to buy-
to-let Borrowers and are secured by first priority charges over freehold,
heritable, and leasehold properties in England, Wales, Northern Ireland
and Scotland.

Type of Borrower ............cccccccoevuvnnee Predominantly Buy-to-let
Type of mortgage............ccccccceverernnnnee Repayment, interest only, and part-and-part
Number of Properties ........................ 6,076
Number of Mortgage Loan
Accounts 6,106
Weighted

average Minimum Maximum
Current Balance (£)* ..........ovvvvvvoeoo... 104,207.05 45.68 816,914.79
Current Indexed LTV Ratio (%)..... 61.48 0.04 166.97
Months since date of origination...... 156 74 379

127 -50%* 363
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Consideration:

Representations and
Warranties:

OVERVIEW OF THE MORTGAGE PORTFOLIO AND SERVICING

Remaining Term to maturity

(months)
* Current Balance calculated as a simple average based on the number of Mortgage
Accounts.

**  For all calculations, in respect of the 55 Mortgage Loans with a maturity date prior to
the Portfolio Reference Date, the remaining term of such Mortgage Loans was
assumed to be zero.

The consideration from the Issuer to the Seller in respect of the sale of
the Mortgage Portfolio together with its Related Security and the benefit
of all collections received in respect of the Mortgage Portfolio for the
period for the Cut-off Date to the Closing Date is expected to comprise
of an amount equal to £609,235,585.30 (less the fees and expenses
incurred by the Issuer in connection with the Transaction and issuance of
the Notes) due on the Closing Date comprising the aggregate amount
agreed to be paid by the Issuer to the Seller pursuant to the Mortgage
Sale Agreement; together with the granting of the Mortgage Portfolio
Purchase Option and the Market Sale Option to the Seller, or a nominee
of the Seller, and the issuance to or at the direction of the Seller on the
Closing Date of the Class XB Certificates representing excess spread in
respect of the Mortgage Portfolio (together with the Purchase Price,
being the Consideration).

See the section entitled "Sale of the Mortgage Portfolio under the
Mortgage Sale Agreement" for further information.

The Seller will make certain representations and warranties to the Issuer
and the Trustee on the Closing Date in respect of the Mortgage Portfolio.

In addition to warranties in respect of the legal status of the Mortgage
Loans and their Related Security, there are also warranties in relation to
the assets which include (but are not limited to) the following:

e subject to completion of any registration which may be pending
at the Land Registry, the Registries of Northern Ireland and the
Registers of Scotland and (in those cases) provided that there is
nothing to prevent that registration or recording being effected,
then each Mortgage relating to a Loan constitutes a first ranking
legal mortgage (in England and Wales), a first ranking legal
charge or mortgage (in Northern Ireland) or a first ranking
standard security (in Scotland) over the relevant Property,
except in so far as there is a prior statutory charge or burden or
discount charge;

e cach Mortgage Loan and its Related Security was made on the
same terms of the Standard Documentation, without material
variation or where there were any changes, such changes would
have been acceptable to a Prudent Mortgage Lender;

e all steps necessary to perfect the Legal Title Holder’s title to
each Mortgage Loan were duly taken at the appropriate time or
are in the process of being taken with all reasonable due
diligence;

e no Mortgage Loan is currently repayable in a currency other
than Sterling and the currency of the repayments cannot be

changed by the Borrower to a currency other than Sterling;

e cach Property is a residential property located in England,
Wales, Scotland or Northern Ireland (and for this purpose mixed
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Repurchase of Mortgage
Loans or Indemnity:

Consideration for
Repurchase/Indemnity:

Purchase of Portfolio by
Mortgage Portfolio
Purchase Option Holder:

Repurchase of Mortgage
Loans in connection with
the optional redemption of
the Notes:

OVERVIEW OF THE MORTGAGE PORTFOLIO AND SERVICING

use properties shall be counted as a residential property as long
as (i) they contain a residential component, and (ii) they have
been underwritten as residential property rather than as a
business property); and

e 5o far as the Seller is aware, prior to making each Mortgage
Loan to a borrower, the Originator instructed or required to be
instructed on its behalf solicitors or licensed or qualified
conveyancers to carry out in relation to the relevant Property all
investigations, searches and other actions that would have been
undertaken by a Prudent Mortgage Lender when advancing
money in an amount equal to such advance to an individual to
be secured on a property of the kind permitted by a Prudent
Mortgage Lender and a report on title was received by or on
behalf of the Originator from such solicitors or licensed or
qualified conveyancers which either initially or after further
investigation revealed no material matter which would cause a
Prudent Mortgage Lender to decline such Loan.

See the section entitled "Sale of the Mortgage Portfolio under the
Mortgage Sale Agreement" for further information.

The Seller shall repurchase the Mortgage Loans and their Related
Security or, in certain circumstances, may instead indemnify and keep
indemnified the Issuer upon material breach of any of the representations
or warranties given by the Seller on the Closing Date, which have not
been remedied by such Seller within 30 days of being notified by the
Issuer of such breach (provided that the Seller may instead opt to
indemnify the Issuer up to the Repurchase Price of such Mortgage Loan);

An amount equal to the Current Balance of the Mortgage Loans to be
repurchased as at the date of such repurchase plus relevant expenses in
accordance with the Mortgage Sale Agreement (being the Repurchase
Price). Such consideration shall be satisfied by a cash payment by the
Seller. Where the Seller chooses to indemnify the Issuer, it shall
indemnify the Issuer for any Liabilities, incurred as a result of the
material breach of any of the representations and warranties given by the
Seller, up to the Repurchase Price of the relevant Mortgage Loans.

See the section entitled "Sale of the Mortgage Portfolio under the
Mortgage Sale Agreement" for further information.

The Mortgage Portfolio Purchase Option Holder may, by giving written
notice to the Issuer (copied to the Trustee), purchase all (but not part) of
the Issuer's interest in the Mortgage Loans and their Related Security on
any Business Day on and from the Interest Payment Date falling
immediately prior to the FORD. See the section entitled "Ability for the
Mortgage Portfolio to be purchased" below for further details.

In addition, the Seller (or, in certain circumstances, an affiliate(s)) shall
be obliged to repurchase the Mortgage Loans and their Related Security
in the following circumstances:

. if the Issuer exercises its clean up call option where the Principal
Amount Outstanding of the Notes is less than 10 per cent. of the
aggregate Principal Amount Outstanding of the Notes as at the
Closing Date; or

. the Seller exercises the Risk Retention Regulatory Change
Option; and
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Perfection Trigger Events:

Servicing of the Mortgage
Portfolio — Servicer:

Servicing of the Mortgage
Portfolio — Interim
Servicer:

Back-Up Servicer:

OVERVIEW OF THE MORTGAGE PORTFOLIO AND SERVICING

. the Seller (or its affiliate(s)) may (but shall not be obliged) to
repurchase the Mortgage Loans and their Related Security if the
Issuer exercises its call option following a change in Tax law in
respect of which: (a) the Issuer (or the Paying Agents on the
Issuer's behalf) would be required to make a Tax Deduction in
respect of a payment under the Notes or (b) the Issuer would be
subject to United Kingdom corporation tax otherwise than in
accordance with regulations 14 to 21 of the TSC Regulations in
each case in accordance with Condition 9.4 (Optional
Redemption in whole for taxation reasons).

See the section entitled "Overview of the Terms and Conditions of the
Notes and the Certificates" for further information.

See " Perfection Trigger Events" in the section entitled "Triggers Tables
— Non-Rating Triggers Table".

Prior to the completion of the transfer of legal title of the Mortgage
Loans, the Issuer will hold only an equitable and/or beneficial interest in
those Mortgage Loans and will, therefore, be subject to certain risks as
set out in the risk factor entitled "Risks Related to the Mortgage Loans
— Promontoria (Vantage) Limited as Initial Legal Title Holder initially
and CHL as Legal Title Holder thereafter to retain legal title to the
Mortgage Loans and risks relating to set-off" in the section entitled "Risk
Factors".

The Servicer will be appointed on the Closing Date and agrees to service
on behalf of the Issuer the Mortgage Loans and their Related Security on
and following the Migration Date. The appointment of the Servicer may
be terminated by the Issuer and/or the Trustee (subject to the terms of the
Long-Term Servicing Agreement) upon the occurrence of a Servicer
Termination Event (see "Servicer Termination Event" in the "Triggers
Tables — Non-Rating Triggers Table").

The Servicer may also resign by giving not less than 12 months' notice
to the Issuer and the Trustee and subject to, inter alia, a replacement
servicer having been appointed.

The Interim Servicer will be appointed on the Closing Date and agrees
to service on behalf of the Issuer the Mortgage Loans and their Related
Security during the Interim Servicing Period. The appointment of the
Interim Servicer may be terminated by the Issuer and/or the Trustee
(subject to the terms of the Interim Servicing Agreement) upon the
occurrence of certain events (see “Servicing — Interim Servicer”).

The Back-Up Servicer will be appointed on the Closing Date pursuant to
the Back-Up Servicing Agreement and, upon termination of the
appointment of the Servicer following a Servicer Termination Event in
accordance with the provisions of the Servicing Agreement, the Issuer
will be required to take such steps as are required under the Back-Up
Servicing Agreement to require the Back-Up Servicer to administer the
Mortgage Loans on behalf of the Issuer. The Back-Up Servicer will be
required to assume the obligations of the Servicer as soon as reasonably
practicable and in any event within 60 days from the date of receipt by
the Back-Up Servicer of notice that a Servicer Termination Event has
occurred.
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ABILITY FOR THE MORTGAGE PORTFOLIO TO BE PURCHASED

The Mortgage Portfolio may be sold by the Issuer pursuant to the Mortgage Portfolio Purchase Option or
the Market Mortgage Portfolio Purchase. The Issuer will undertake not to dispose of the Mortgage Portfolio
in any other circumstances other than in relation to an enforcement of the Security or in the event of the
exercise of the Risk Retention Regulatory Change Option or of the options to redeem the notes in whole
pursuant to Conditions 9.3 (Optional Redemption in Whole) or 9.4 (Optional Redemption in Whole for
Taxation Reasons).

Mortgage Portfolio Purchase Pursuant to and in accordance with the terms of the Deed Poll, the

Option: Mortgage Portfolio Purchase Option Holder (or its nominee(s)) has the
benefit of Mortgage Portfolio Purchase Option so as to require the
Issuer, on any Business Day on and from the Interest Payment Date
falling immediately prior to the FORD (and the Issuer agrees to do as
follows on such Business Day) to sell and transfer to, or to the order
of, the Mortgage Portfolio Purchase Option Holder, the beneficial
and/or legal title to the portfolio of Mortgage Loans and their Related
Security.

It will be a condition of the exercise of the Mortgage Portfolio
Purchase Option that (A) either (i) each of the purchasers of the legal
and beneficial title in and to the Mortgage Portfolio Purchase Option
Mortgage Loans is resident for tax purposes in the United Kingdom,
or (ii) each of the Issuer and the Trustee as applicable having received
tax advice from an appropriately qualified and experienced United
Kingdom tax adviser in form and substance satisfactory to it, or such
other comfort as may reasonably be required by it (including, without
limitation, any clearance or other confirmation granted by HMRC), is
satisfied that sale of legal (if applicable) and beneficial title in and to
the relevant Mortgage Loans should not expose the Issuer or the Legal
Title Holder, to a risk of loss in consequence of United Kingdom
income tax being required to be withheld from amounts paid in respect
of the Mortgage Loans and that (B) each of the Issuer and the Trustee
having received tax advice from an appropriately qualified and
experienced United Kingdom tax adviser in form and substance
satisfactory to it, or such other comfort as may reasonably be required
by it (including, without limitation, any clearance or other
confirmation granted by HMRC) that any such sale should not cause
the Issuer to cease to be taxed in accordance with the TSC Regulations
for times prior to the completion of the sale. The costs relating to such
tax advice shall be borne by the Mortgage Portfolio Purchase Option
Holder.

The Mortgage Portfolio Purchase Option may be exercised by notice
(which can be given at any time) to the Issuer with a copy to the
Trustee, the Seller or the Legal Title Holder at any time for effect on
any Business Day on and from the Interest Payment Date falling
immediately prior to the FORD until the Final Maturity Date.

Mortgage Portfolio Purchase The purchase price for the Mortgage Portfolio under the Mortgage
Option Purchase Price: Portfolio Purchase Option shall be the Mortgage Portfolio Purchase
Option Purchase Price.

The Mortgage Portfolio Purchase Option Holder or its nominee will be
required to provide irrevocable payment instructions for an amount or
amounts to be transferred equal to the Mortgage Portfolio Purchase
Option Purchase Price in the Deposit Account for value on the date of
sale of the beneficial/legal interest in the Mortgage Loans provided
that such deposit shall be made or irrevocable payment instructions
shall be given no later than the day falling two Business Days
immediately preceding the Interest Payment Date on which the Notes

- 66-



Market Sale of Mortgage
Portfolio:

ABILITY FOR THE MORTGAGE PORTFOLIO TO BE PURCHASED

are to be redeemed or such later date as agreed with the Trustee or take
such other action agreed with the Trustee. The Mortgage Portfolio
Purchase Option Purchase Price will be held in escrow pending
completion of transfer of the beneficial title to the Mortgage Portfolio
Purchase Option Mortgage Loans. The full amount of the Mortgage
Portfolio Purchase Option Purchase Price will be applied in
accordance with the applicable Priority of Payments on the
immediately following Interest Payment Date or on the Mortgage
Portfolio Purchase Option Completion Date if such date is an Interest
Payment Date (as applicable).

Where the sale to the Mortgage Portfolio Purchase Option Holder does
not contemplate a transfer of the legal title to the Loans being sold, the
exercise of the Mortgage Portfolio Purchase Option shall be
conditional on the consent of the Legal Title Holder, to hold legal title
on behalf of (or in respect of Scottish Mortgage Loans and their
Related Security, as trustee for) the Mortgage Portfolio Purchase
Option Holder or its nominee.

In the event that the Mortgage Portfolio Purchase Option Holder does
not elect to exercise the Mortgage Portfolio Purchase Option in respect
of any Interest Payment Date on or following the FORD, the Market
Sale Option Holder may exercise its option, on any Business Day on
or following the Interest Payment Date falling immediately prior to the
FORD, to direct a sale of the Mortgage Portfolio by directing the Issuer
to appoint CERH or its nominee as a third party portfolio manager to
conduct any such sale on behalf of the Issuer provided that the Issuer
and the Trustee have been provided with an opinion from an
appropriately qualified and experienced United Kingdom tax adviser
that neither the process of seeking bids, nor selling the portfolio to
successful bidders should cause the Issuer to cease to be taxed in
accordance with the TSC Regulations prior to the time of completion
of a sale (on the assumption that a sale to the successful bidder
occurred following the bidding process). The Issuer must confirm that
such opinion is satisfactory to it before any third party seeks to obtain
initial indications of the sale price for the Mortgage Portfolio from
market participants.

CERH (or its nominee) shall be appointed on an arm's length basis and
on the basis that it is incentivised to achieve the best price for the sale
of the Mortgage Loans which shall be at least the Minimum Mortgage
Portfolio Sale Price, as a portfolio manager by the Issuer to advise the
Issuer and conduct any such sale on behalf of the Issuer. The terms of
the agreement giving effect to the appointment of the portfolio
manager shall be approved by the requesting Market Sale Option
Holder (such approvals not to be unreasonably withheld). Any fees,
costs and expenses due to the portfolio manager shall be payable by
the requesting Market Sale Option Holder only and shall not be due
from the Issuer or the Trustee.

The requesting Market Sale Option Holder may agree the terms of any
sale of the Mortgage Portfolio by the Issuer (acting at the direction of
the requesting Market Sale Option Holder) provided that the sale of
the Mortgage Portfolio is for an amount not less than the Minimum
Mortgage Portfolio Sale Price.

A purchaser of the Mortgage Loans pursuant to the Market Mortgage
Portfolio Purchase will be required to deposit the full amount of the
purchase price for the Mortgage Loans into the Deposit Account on
the date of transfer of the beneficial title to the Mortgage Loans such
transfer being no later than 2 Business Days prior to the Interest
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Payment Date on which the Notes are to be redeemed in full in
accordance with Condition 9.6 (Mandatory Redemption of the Notes
following the exercise of Mortgage Portfolio Purchase Option or
Market Mortgage Portfolio Purchase) or provide irrevocable payment
instructions for an amount to be transferred equally to the purchase
price for value on such date to the Deposit Account or take such other
action as may be agreed with the Trustee. Upon completion of transfer
of the beneficial title to the Mortgage Loans, the purchase price will
be applied in accordance with the relevant Priority of Payments on the
immediately following Interest Payment Date.

It will be a condition of the sale to a third party that either (i) each of
the purchasers of the legal (if applicable) and beneficial title in and to
the Mortgage Loans is resident for tax purposes in the United
Kingdom, or (ii) each of the Issuer and the Trustee, as applicable,
having received tax advice from an appropriately qualified and
experienced United Kingdom tax adviser in form and substance
satisfactory to it, or such other comfort as may reasonably be required
by it (including, without limitation, any clearance or other
confirmation granted by HMRC), is satisfied that sale of legal (if
applicable) and beneficial title in and to the relevant Mortgage Loans
should not expose the Issuer or the Legal Title Holder, as applicable,
to a risk of loss in consequence of United Kingdom income tax being
required to be withheld from amounts paid in respect of the Mortgage
Loans. The costs relating to such tax advice shall be borne by the
purchaser of the Mortgage Portfolio.

Ability of the Seller to The Seller (or an affiliate) may, pursuant to the terms of the Mortgage
repurchase the Mortgage Sale Agreement, purchase the Mortgage Loans in respect of any
Portfolio for Tax and other optional redemption of the Notes pursuant to Condition 9.4 (Optional
Reasons: Redemption in whole for taxation reasons). The consideration payable

by the Seller (or its affiliate) shall be an amount equal to the
consideration that would have been paid in respect of the Mortgage
Portfolio Purchase Option.

Seller's Clean-up Call: The Seller (or an affiliate) may, pursuant to the terms of the Mortgage
Sale Agreement, purchase the Mortgage Loans in respect of any
optional redemption of the Notes pursuant to Condition 9.3 (Optional
Redemption in whole). The consideration payable by the Seller shall
be an amount equal to the consideration that would have been paid in
respect of the Mortgage Portfolio Purchase Option.

Ability of the Seller to The Seller (or any affiliate) shall have the right (but not any obligation)
repurchase the Mortgage to acquire or re-acquire the entire beneficial interest of the Issuer in the
Portfolio in the event of a Mortgage Portfolio upon the occurrence of a Risk Retention
Risk Retention Regulatory Regulatory Change Event in accordance with the terms of Condition
Change Event: 9.5 (Mandatory Redemption of the Notes following the exercise of a

Risk Retention Regulatory Change Option). The price payable by or
on behalf of the Seller to the Issuer to acquire the beneficial interest of
the entire Mortgage Portfolio from the Issuer shall be an amount equal
to the consideration that would have been paid in respect of the
Mortgage Portfolio Purchase Option.

It will be a condition of the purchase of the beneficial interest in the
Mortgage Loans comprising the Mortgage Portfolio following the
occurrence of a Risk Retention Regulatory Change Event that (A)
either (i) the purchaser is resident for tax purposes in the United
Kingdom, or (ii) each of the Issuer and the Trustee, as applicable,
having received tax advice from an appropriately qualified and
experienced United Kingdom tax adviser in form and substance
satisfactory to it, or such other comfort as may reasonably be required
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by it (including, without limitation, any clearance or other
confirmation granted by HMRC), is satisfied that the sale of the
Mortgage Loans should not expose the Issuer or the Legal Title
Holder, as applicable, to a risk of loss in consequence of United
Kingdom income tax being required to be withheld from amounts paid
in respect of the Mortgage Loans, and, (B) each of the Issuer and the
Trustee having received that tax advice from an appropriately qualified
and experienced United Kingdom tax adviser in form and substance
satisfactory to it, or such other comfort as may reasonably be required
by it (including, without limitation, any clearance or other
confirmation granted by HMRC) that any such sale should not cause
the Issuer to cease to be taxed in accordance with the TSC Regulations
for times prior to the completion of the sale. The costs relating to such
tax advice shall be borne by the Seller.

The purchaser(s) of the Mortgage Loans comprising the Mortgage
Portfolio will be required to deposit the full amount of the Mortgage
Portfolio Purchase Option Purchase Price in the Deposit Account on
the date of sale of the beneficial interest in the Mortgage Loans no later
than the day falling 2 Business Days immediately preceding the
Interest Payment Date on which the Notes are to be redeemed or take
such other action agreed with the Trustee.

Following exercise of the Risk Retention Regulatory Change Option,
the Issuer will give not more than 40 nor less than five Business Days'
notice to the Noteholders and the Certificateholders in accordance with
Condition 22 (Notices) and Certificate Condition 20 (Notices) and the
Trustee stating that the Notes and the Certificates will be redeemed on
the Interest Payment Date immediately following the exercise of such
option by the Seller.

On an Interest Payment Date on which any of the above events have
occurred and the relevant conditions have been satisfied and the
Mortgage Portfolio has been purchased, the purchase price will be
applied in accordance with the relevant Priorities of Payments on the
immediately succeeding Interest Payment Date (which, for the
avoidance of doubt, may be the FORD or another Interest Payment
Date thereafter) and will result in the Notes being redeemed in full in
accordance with Condition 9 (Final Redemption, Mandatory
Redemption in part, Optional Redemption and Cancellation) of the
Notes.
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Transaction Party

TRIGGERS TABLES
Rating Triggers Table

Ratings Trigger

TRIGGERS TABLES

Consequence

Issuer Account Bank:

Collection Account
Bank:

Ceases to be rated A by S&P;

Ceases to be rated A by DBRS;

or (in each case) such other credit
rating as would not adersely affect the
then current rating of the Rated Notes.

Ceases to be rated BBB by S&P; and

Ceases to be rated BBB (low) by

DBRS.
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The Issuer shall use commercially
reasonable efforts to close the
account and transfer the account to
a successor institution within a
period not exceeding 60 calendar
days from the first day on which
such downgrade occurred.

If the Collection Account Bank fails
to maintain any of the Collection
Account Bank Ratings, then the
Servicer shall, use reasonable
endeavours, and the Issuer and the
Legal Title Holder shall wuse
reasonable endeavours to assist the
Servicer, to

(a) appoint a replacement
financial institution with
the Collection Account
Bank Rating to act as
replacement  Collection
Account Bank which is a
bank for the purposes of
section 878 ITA 2007 and
which will pay interest in
relation to the Collection
Account in the ordinary
course of its business;

(b) procure that such financial
institution enters into a
replacement collection
account agreement;

(c) procure that such financial
institution enters into a
deed on terms substantially
similar to those set out in
the Collection Account
Declaration of Trust with
respect to the replacement
collection account; and

(d) procure that all amounts
held on trust for the Issuer
standing to the credit of the
Collection Account are
transferred to the
replacement account at
such replacement
institution as soon as
practicable or, where the
Collection Account Bank
ceases to have the Account



Transaction Party

Ratings Trigger

TRIGGERS TABLES

Consequence

Liquidity Facility
Provider:

Ceases to be rated A by S&P; and

Ceases to be rated A by DBRS.
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Bank Rating, within 60
calendar days of such
downgrade,

in each case as prescribed and
within the time limits as set out in
the Servicing Agreement, transfer
all Direct Debit mandates to such
replacement collection account and
procure that all Monthly Payments
made by a Borrower under a
payment arrangement other than the
Direct Debiting Scheme are made
to such replacement collection
account from the date on which the
replacement collection account is
opened.

The Issuer must, within 30 calendar
days of such downgrade, either
make a Liquidity Standby Drawing
(to be deposited into the Deposit
Account with a corresponding entry
made to the Liquidity Standby
Ledger) or find a replacement
liquidity facility provider basis
substantially on the same terms as
the existing Liquidity Facility
Agreement.



Nature of Trigger

Non-Rating Triggers Table

Description of Trigger

TRIGGERS TABLES

Consequence

Servicer Termination Event

See the section entitled
"Servicing" for further
information on this.

Interim Servicer Termination
Event

See the section entitled
“Interim Servicing” for
further information on this.

Perfection Trigger Events

See the section entitled "Sale
of the Mortgage Portfolio
under the Mortgage Sale
Agreement" for further
information on this.

Servicer payment default;

material failure to comply
with any of its other
covenants or obligations;
or

failure to maintain
licences;
Insolvency Event in

relation to the Servicer; or
Perfection Trigger Event.

The Issuer giving two
days’ notice;

Interim Servicer payment
default;

material failure to comply
with any of its other
covenants or obligations;

failure to maintain
licenses;
Insolvency Event in

relation to the Interim
Servicer; or

Perfection Trigger Event

Delivery of an
Enforcement Notice by
the Trustee;

the Legal Title Holder
being required to perfect
by an order of a court or
regulatory authority;

the Legal Title Holder
being required to perfect
by requirement of law;

(for as long as CHL is the
Servicer) termination of
the appointment of the
Servicer or resignation of
the Servicer and failure of
any substitute servicer to
assume the duties of the
Servicer in such capacity;

the security under the
Deed of Charge or any
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A replacement Servicer will
replace the Servicer and shall
provide the Services in accordance
with the terms of a Replacement
Servicing Agreement as
replacement servicer.

A replacement servicer (who can
be the Servicer) will replace the
Interim Servicer and shall provide
the Services in accordance with
the terms of a replacement
servicing agreement (or, in the
case of the Servicer, the Long-
Term Servicing Agreement) as
replacement servicer.

The legal transfer by the Legal
Title Holder to the Issuer of all the
Mortgage Loans and their Related
Security as soon as reasonably
practicable.



Nature of Trigger

Description of Trigger

TRIGGERS TABLES

Consequence

Cash Manager Termination
Event

Back-Up Servicer
Termination Event

Back-Up Cash Manager
Termination Event

material part of that
security is, in the opinion
of the Trustee, in
jeopardy;

the Seller or the Legal
Title Holder notifying the
Issuer in writing of its
decision to perfect; or

Insolvency Event in
relation to the Legal Title
Holder.

Cash Manager payment
default;

failure to comply with any
other of its material
covenants or obligations;

failure to provide the
Investor Report;

failure to instruct the
Principal Paying Agent;

it becomes unlawful for
the Cash Manager to
perform or comply with
any of its obligations; or

Insolvency Event in
relation to the Cash
Manager.

material failure to comply
with  any of its
obligations;

it is or will become
unlawful for the Back-Up
Servicer to perform or
comply with any of its
obligations; or

Insolvency Event occurs
in relation to Back-Up
Servicer.

failure to comply with any
of its material obligations;

it becomes unlawful for
the Back-Up Cash
Manager to perform or
comply with any of its
obligations; or
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Replacement cash manager to be

appointed.

See the section entitled "Removal
or Resignation of Cash Manager"

for further information.

Successor Back-Up Servicer to be

appointed.

Successor Back-Up
Manager to be appointed.

Cash



Nature of Trigger

Description of Trigger

TRIGGERS TABLES

Consequence

Issuer Account Bank

Collection Account Bank

Insolvency Event occurs
in relation to Back-Up
Cash Manager.

Insolvency Event in
respect of the Issuer
Account Bank, material
breach of obligations or
for tax reasons.

Insolvency Event in
respect of the Collection
Account Bank, breach of
obligations or for tax
reasons.
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Replacement account bank to be
appointed.

Replacement Collection Account
Bank to be appointed.



FEES

FEES

The following table sets out the estimated on-going annual fees to be paid by the Issuer to the specified
Transaction Parties. Such fees will be subject to caps in relation to their payment in priority to the Rated
Notes, with excess amounts above the caps paid subordinate to payments of interest on the Rated Notes, as
set out in more detail in the section entitled "Key Structural Features—Credit Enhancement, Liquidity

Support and Priority of Payments".

Servicer Fees

Type of Fee

Amount of Fee

Priority in
Cashflow

Frequency

Servicer Fees

Back-Up
Servicer Fees
(prior to
invocation)

Interim Servicer
Fee

0.230 per cent. per annum (exclusive of
VAT) of the aggregate Current Balance
of the Mortgage Loans at the start of the
first of the three Collection Periods
preceding the relevant Interest Payment
Date

A fee of £40 per calendar month
(exclusive of VAT) in respect of any
Mortgage Loans that is one month or
more in arrears

A fee of £40,000 (exclusive of VAT)
per annum

The Interim Servicing Fees, aggregated
for the immediately preceding three
Collection Periods, shall be in an
amount equal to the sum of:

(a) the greater of:
)] 0.27% per
multiplied by the Current

annum

Balance of the Mortgage
at close of
the
Calculation Date in respect
of that Collection Period;
and

Loans as
business on

(il))  £12,500 per month;
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Ahead of all
outstanding Notes
and  Certificates,
but subject to the
Servicer Fee Cap.
Any amounts in
excess of  the
Servicer Fee Cap
will be paid as
Subordinated

Servicing Fees

—_—

Ahead of all
outstanding Notes
and  Certificates,
but subject to the
Servicer Fee Cap.
Any amounts in
excess of  the
Servicer Fee Cap
will be paid as
Subordinated

Servicing Fees

Ahead of all
outstanding Notes
and  Certificates,
but subject to the
Servicer Fee Cap.
Any amounts in
excess of  the
Servicer Fee Cap
will be paid as
Subordinated

Servicing Fees

Quarterly in arrear
on each Interest
Payment Date

Payable in advance
on the Closing Date
and on each Interest
Payment Date

Accrue monthly in
arrear and payable
on each Interest
Payment Date



Type of Fee

Amount of Fee

Priority in
Cashflow

FEES

Frequency

(b) £100 per number of full or partial
redemptions per month;

(c) £20 per account where an
improved  arrears  collection
performance target has been
achieved per month;

(d) £40 per customer per month
arrears administration fee for any
account of the customer that is
one month or more in arrears; and

(e) the fees in paragraphs (a) to (d)
above being subject to an annual
increase equal to uplift of the RPI
on 12 September 2020 and each
anniversary thereafter,

(in each case, exclusive of VAT).

“RPI” means the U.K. Retail Prices
Index (all items) published by the
Office for National Statistics or the
relevant successor index.

If an Interim Servicer Resignation

Event occurs and is continuing, the

Issuer shall pay to the Interim Servicer

the Interim Servicer Termination Fee in

an amount equal to the product of:

(a) the average of the Interim
Servicing Fees payable to the
Interim Servicer during the three
most recent Collection Periods,
the last of which ended
immediately prior to the date on
which the relevant Interim
Servicer ~ Resignation  Event
occurred; and

(b) the number of full or partial
months remaining in the period
running from the date of the
Interim  Servicer Resignation
Notice, to but excluding 12
September 2020.

For the avoidance of doubt, termination

by the Issuer of the Interim Servicing

Agreement on or about the Migration

Date will not constitute an Interim
Servicer Resignation Event and no
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Type of Fee

Amount of Fee

Priority in
Cashflow

FEES

Frequency

Invocation fee
of the Back-Up
Servicer

Back-Up
Servicer fees

(post
invocation)

Interim Servicer Termination Fee will
be payable by the Issuer.

A fee of £195,000 (exclusive of VAT)

0.16 per cent. per annum (exclusive of
VAT) of the aggregate Current Balance
of all the Mortgage Loans comprising
the Mortgage Portfolio as at the
opening of business on the last day of
the preceding Collection Period

A fee of £70 per calendar month
(exclusive of VAT) in respect of any
Mortgage Loans that is one month or
more in arrears; and

A mortgage redemption processing fee
of £120 per Mortgage Loan (exclusive
of VAT)

The fees will be subject to the Servicer
Fee Cap

The Servicer Fees, the Back-Up Servicer Fees, and the Interim Servicer Fees will be subject to the
Applicable Servicer Fee Cap.
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Other fees

Type of Fee

Amount of Fee

Priority in
Cashflow

FEES

Frequency

Cash
Management
Fees

Liquidity
Facility
Provider Fees

Other fees and
expenses of the
Issuer
(including the
Back-Up Cash
Manager Fees)

Expenses
related to the
admission to
trading of the
Notes

0.006 per cent. per annum (exclusive
of VAT) of the aggregate Current
Balance of the Mortgage Loans at the
start of the first of the three Collection
Periods preceding the relevant Interest
Payment Date.

The Liquidity Facility Provider Fees
shall be in an amount equal to a
commitment fee equal to 1.000 per
cent. per annum on the Liquidity
Facility Undrawn Amount (exclusive
of VAT).

The amount of interest on any drawings
made under the Liquidity Facility
(including any Liquidity Standby
Drawings) is equal to the Base Rate
plus 1.650 per cent. of the relevant
Loan, provided that, if the Base Rate
is less than zero, the Base Rate shall be
deemed to be zero.

If the Issuer fails to pay any amount
payable by it under the Liquidity
Documents, the Issuer must pay
interest on the overdue amount from its
due date up to the date of actual
payment, both before, on and after
judgment at a rate determined by the
Liquidity Facility Provider to be 2 per
cent. per annum above the rate which
would have been payable if the overdue
amount had, during the period of non-
payment, constituted a loan under the
Liquidity Facility Agreement. Interest
on an overdue amount will be
compounded with that overdue
amount.

Estimated at approximately £185,000
(exclusive of any applicable VAT)

Approximately €14,000 (exclusive of
any applicable VAT)
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Ahead of all
outstanding Notes
and Certificates

Ahead of all
outstanding Notes
and Certificates

Ahead of all
outstanding Notes
and Certificates

Quarterly in arrear
on each Interest
Payment Date

Commitment fees:
Quarterly in arrear
on each Interest
Payment Date or on
any cancelled
amounts of the
commitment at the
time the relevant
cancellation takes
effect

Quarterly in arrear
on each Interest
Payment Date

On or about the
Closing Date



CERTAIN REGULATORY DISCLOSURES

CERTAIN REGULATORY DISCLOSURES
Investor Due Diligence

Pursuant to Article 5 of the EU Securitisation Regulation and any corresponding national measures which
may be relevant to investors, institutional investors are required to verify certain due diligence items prior
to holding a securitisation including, amongst others, compliance with the risk retention requirements
pursuant to Article 6 of the EU Securitisation Regulation (as to which, see the section below entitled "EU
Risk Retention Requirements"), satisfaction of the reporting requirements pursuant to Article 7 of the EU
Securitisation Regulation (as to which, see the sections below entitled "Servicing" and "Cash
Management") and assessment of the risk characteristics relating to the securitisation position (as to which
see the section above entitled "Risk Factors").

It is noted that for the purposes of Article 5(1)(a) of the EU Securitisation Regulation, both (i) the original
lender and (ii) the originator, are a credit institution established in the European Union, as defined in points
(1) and (2) of the CRR.

Each prospective investor is required to independently assess and determine the sufficiency of the
information described above, and none of the Issuer, the Trustee, the Seller, the Arranger, the Bookrunner,
the Joint Lead Managers or any of the other transaction parties makes any representation that any such
information described above or elsewhere in this Prospectus is sufficient in all circumstances for such
purposes.

EU Risk Retention Requirements

The Retention Holder will for the life of the transaction, retain a material net economic interest of not less
than 5 per cent. in the securitisation in accordance with the text of Article 6 of the EU Securitisation
Regulation, to the extent the EU Securitisation Regulation continues to apply. As at the Closing Date, such
interest will be comprised of a retention of no less than 5 per cent. of the nominal value of each of the
tranches sold or transferred to the investors as required by Article 6(3)(a) of the EU Securitisation
Regulation. Such retention requirement will be satisfied by the Retention Holder (or its wholly-owned
subsidiary) by holding the EU Retention Notes. Any change to the manner in which such interest is held
will be notified to the Trustee and the Noteholders.

The Retention Holder will confirm its ongoing retention of the net economic interest described above in
the monthly Investor Reports and any change to the manner in which such interest is held will be notified
to the Noteholders including but not limited to disclosure in the Investor Reports pursuant to Article
7(1)(e)(iii) of the EU Securitisation Regulation. The first Investor Report shall be published within one
month of the first Interest Payment Date, and thereafter shall be published on a monthly basis.

Article 5 of the EU Securitisation Regulation also requires an Affected Investor to, amongst other things,
be able to demonstrate that it has undertaken certain due diligence in respect of each of its individual
securitisation positions and that it has a comprehensive and thorough understanding of, and has
implemented formal policies and procedures, appropriate to (where relevant) its trading book and non-
trading book which are commensurate with the risk profile of its investment in a securitised position.

In addition to the information set out herein, for the purposes of Article 7(2) of the Securitisation Regulation,
the Issuer has been designated as the entity responsible for compliance with the requirements of Article 7
of the EU Securitisation Regulation and will either fulfil such requirements itself or shall procure that such
requirements are complied with on its behalf.

The Retention Holder has provided a corresponding undertaking with respect to: (i) the provision of such
investor information as specified in the paragraph above; (ii) the interest to be retained by the Retention
Holder as specified in the introductory paragraph above; and (iii) the interest to be retained by the Retention
Holder in any subsidiary through which it may hold the EU Retention Notes, to the Joint Lead Managers
and Arranger in the Subscription Agreement. For further information please refer to the Risk Factor entitled
"The Trustee is not obliged to act in certain circumstances".

In accordance with Article 5 of the EU Securitisation Regulation, each prospective investor is required to
independently assess and determine the sufficiency of the information described above and in this
Prospectus generally for the purposes of complying with each of Article 6, Article 7 and Article 9 of the
EU Securitisation Regulation and none of the Issuer, the Co-Sponsors, the Seller, the Trustee, the Arranger
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nor the Joint Lead Managers makes any representation that the information described above or in this
Prospectus is sufficient in all circumstances for such purposes. In addition each prospective Noteholder
should ensure that they comply with the implementing provisions in respect of Article 6, Article 7 and
Article 9 of the EU Securitisation Regulation in their relevant jurisdiction. Investors who are uncertain as
to the requirements which apply to them in respect of their relevant jurisdiction, should seek guidance from
their regulator.

For further information please refer to the Risk Factor entitled "Other Legal Risks — Regulatory initiatives
may result in increased regulatory capital requirements for certain investors and/or decreased liquidity in
respect of the Notes".

On or after the Closing Date, the Retention Holder may obtain funding on a full recourse basis to finance
its economic exposure to some or all of the EU Retention Notes. Such financing may be provided by one
or more of the Joint Lead Managers or certain of their affiliates and may require the grant of a security
interest over such financed EU Retention Notes and the posting of a daily mark-to-market margin by the
Retention Holder and may result in the financing counterparty having enforcement rights and remedies in
case of an event of default (including but not limited to failure to post any daily margin) which may include
the right to appropriate or sell such Notes. In carrying out any such appropriation or sale, the financing
counterparty would not be required to have regard for the provisions of the EU Securitisation Regulation
described above, and any such sale may therefore cause the Retention Holder to be out of compliance with
such requirements. The retention, financing and hedging limitations set forth in the EU Securitisation
Regulation will not apply to any Notes held by the Retention Holder that do not constitute part of its required
retention tranche.

As required by Article 9(1) of the EU Securitisation Regulation, the Originator applied the same sound and
well-defined credit-granting criteria for the mortgage loans as it has applied to equivalent mortgage loans
that are not part of the Mortgage Portfolio. In particular:

(a) the Originator applied the same clearly established processes for approving and, where relevant,
amending, renewing and refinancing Mortgage Loans as it applied to equivalent mortgage loans
that are not part of the Mortgage Portfolio; and

(b) the Originator had effective systems in place to apply to those criteria and processes in order to
ensure that credit granting is based on a thorough assessment of the borrower’s creditworthiness
taking appropriate account of factors relevant to verifying the prospect of the borrower meeting his
obligations under the relevant Mortgage Loan Agreement.

For more detail, please see section "The Mortgage Portfolio".
CRA Regulation

In general, European regulated investors are restricted under the CRA Regulation from using credit ratings
for regulatory purposes, unless such ratings are issued by a credit rating agency established in the EU and
registered under the CRA Regulation (and such registration has not been withdrawn or suspended), subject
to transitional provisions that apply in certain circumstances while the registration application is pending.
Such general restriction will also apply in the case of credit ratings issued by non-EU credit rating agencies,
unless the relevant credit ratings are endorsed by an EU-registered credit rating agency or the relevant non-
EU rating agency is certified in accordance with the CRA Regulation (and such endorsement action or
certification, as the case may be, has not been withdrawn or suspended).The credit ratings included or
referred to in this Prospectus have been issued by S&P and DBRS, each of which is established in the
European Union and is registered under CRA Regulation.

Volcker Rule

The Issuer has been structured not to be a "covered fund" for the purposes of regulations adopted under
Section 13 of the Bank Holding Company Act of 1956, as amended (such statutory provisions, together
with such implementing regulations, the "Volcker Rule"). In reaching this conclusion, although other
statutory or regulatory exemptions under the Investment Company Act and under the Volcker Rule may be
available, the Issuer has relied on an exemption from registration as an "investment company" under the
Investment Company Act under Section (3)(c)(5)(C) thereof. Under the Volcker Rule, a "covered fund"
does not include an issuer that may rely on an exclusion or exemption from the definition of "investment
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company" under the Investment Company Act other than the exclusions contained in Section 3(c)(1) and
Section 3(c)(7) thereof. Any prospective investor in the Notes or the Certificates, should consult its own
legal advisers regarding such matters and other effects of the Volcker Rule.

U.S. Credit Risk Retention Requirements

CERH and FirstKey (each acting as a Co-Sponsor) are required under the U.S. Credit Risk Retention
Requirements to ensure that one of the Co-Sponsors (directly or through a majority-owned affiliate)
acquires and retains at least 5 per cent. of the credit risk of the securitised assets of the Issuer (the "U.S.
Required Risk Retention Interest"). The Co-Sponsors intend to satisfy the U.S. Credit Risk Retention
Requirements on the Closing Date by designating the Retention Holder as the entity that will acquire and
retain, directly or through a majority-owned affiliate, an eligible vertical interest ("EVI") consisting of 5
per cent. of (a) the Principal Amount Outstanding of each class of Notes and (b) the Certificates, in each
case determined as of the Closing Date. For a description of the Notes and Certificates, see "Overview of
the Terms and Conditions of the Notes and the Certificates".

So long as any Notes are Outstanding, the Retention Holder is obliged by the U.S. Credit Risk Retention
Requirements to retain, directly or through a majority-owned affiliate, the U.S. Required Risk Retention
Interest from the Closing Date until the later of: (a) the fifth anniversary of the Closing Date and (b) the
date on which the aggregate unpaid principal balance of the Mortgage Loans has been reduced to 25% of
the aggregate unpaid principal balance of the Mortgage Loans as of the Closing Date, but in any event no
longer than the seventh anniversary of the Closing Date (the "Sunset Date"). In order to satisfy this
obligation, the Retention Holder will retain, directly or through a majority-owned affiliate, the U.S.
Required Risk Retention Interest through the Sunset Date.

Until the Sunset Date, the U.S. Credit Risk Retention Requirements impose limitations on the ability of the
Retention Holder (or its majority-owned affiliate) during such period to dispose of or hedge its risk with
respect to the U.S. Required Risk Retention Interest.

Prior to the Sunset Date, any financing obtained by the Retention Holder (or its majority-owned affiliate)
during such period to purchase or carry the U.S. Required Risk Retention Interest that is secured by the
U.S. Required Risk Retention Interest must provide for full recourse to the Retention Holder (or its
majority-owned affiliate) and otherwise comply with the U.S. Credit Risk Retention Requirements. In
addition, prior to the Sunset Date, the Retention Holder (or its majority-owned affiliate) may not engage in
any hedging transactions if payments on the hedge instrument are materially related to the U.S. Required
Risk Retention Interest and the hedge position would limit the credit exposure of the Retention Holder or
its majority-owned affiliate to the U.S. Required Risk Retention Interest.

The retention, financing and hedging limitations set forth in the U.S. Credit Risk Retention Requirements
will not apply to any Notes and Certificates held by the Co-Sponsors that do not constitute part of the U.S.
Required Risk Retention Interest. Also, any financing of the U.S. Required Risk Retention Interest may
require a grant or a security interest over the U.S. Required Risk Retention Interest and the posting of a
daily mark-to-market margin by the Retention Holder and result in the financing counterparty having
enforcement rights in case of an event of default (including but not limited to failure to post any daily
margin), which may include the right to appropriate or sell the U.S. Required Risk Retention Interest. In
carrying out such appropriations or sale, the financing counterparty would not be required to have regard
for the provisions of the U.S. Credit Risk Retention Requirements, and any such sale could cause the
Retention Holder to be out of compliance with such rules.

To the extent that the Retention Holder, directly or through a majority-owned affiliate, holds an interest in
the Notes greater than the amount required for an EVI, such interest may, at any time, be transferred to any
third party or an affiliate without affecting its compliance with the U.S. Credit Risk Retention
Requirements.

Rule 15Ga-2
On 27 August2014, the SEC approved rules and issued a release regarding third-party due diligence reports.

The release relates primarily to two rules, Rule 15Ga-2 and Rule 17g-10, each under the Exchange Act,
which became effective on 10 June 2015. Rule 15Ga-2 requires any issuer or underwriter of asset-backed
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securities (including. for this purpose, securitisations of residential and commercial mortgage loans) rated
by a nationally recognized statistical rating organisation to furnish Form ABS-15G Report via the SEC's
EDGAR database containing the findings and conclusions of any third-party due diligence report obtained
by the issuer or underwriter. The filing requirements apply to both publicly registered offerings and
unregistered securitisations of assets offered within the United States such as those relying on Rule 144A.
A third party due diligence report is any report containing findings and conclusions relating to due diligence
services, which are defined as a review of pool assets for the purposes of issuing findings on: (1) the
accuracy of the asset data; (2) determining whether the assets conform to stated underwriting standards; (3)
asset value(s); (4) legal compliance by the originator; and (5) any other factor material to the likelihood that
the issuer will pay interest and principal as required. These due diligence services are routinely provided
by third-party due diligence vendors in asset-backed securities structured transactions and affect their credit
ratings.

A Form ABS-15G Report containing diligence findings and conclusions with respect to a third party due
diligence report prepared for the purpose of the transaction contemplated by this Prospectus has been
prepared and furnished by the Seller to the SEC pursuant to Rule 15Ga-2 and is publicly available. This
Form ABS-15G Report is not, by this reference or otherwise, incorporated into this Prospectus and should
not be relied upon by any prospective investor as a basis for making a decision to invest in the Notes.

Prospective investors should rely exclusively on this Prospectus as a basis for making a decision to invest
in the Notes.

Treatment of the Issuer as a PFIC

The Issuer is expected to be a passive foreign investment company ("PFIC") for U.S. federal income tax
purposes, which means that a U.S. Holder (as defined in "Taxation — U.S. Federal Income Taxation") of
any Class of Equity Notes (as defined in “Taxation — U.S. Federal Income Taxation — Characterisation of
the Notes") may be subject to adverse tax consequences unless such holder elects to treat the Issuer as a
QEF (as defined in "Taxation — U.S. Federal Income Taxation — Taxation of U.S. Holders of the Equity
Notes") and to recognise currently its proportionate share of the Issuer's ordinary income and long-term
capital gain whether or not distributed to such holder. In addition, and depending on the overall ownership
of interests in the Issuer, a U.S. Holder of 10 per cent. or more of the Equity Notes may be treated as a
United States shareholder in a controlled foreign corporation ("CFC") for U.S. federal income tax purposes,
and required to recognise currently its proportionate share of the subpart F income of the Issuer, whether
or not distributed to such holder. The Issuer will cause its independent accountants to provide a U.S. Holder
of Equity Notes, upon request by and at the expense of such U.S. Holder, with the information reasonably
available to the Issuer that such U.S. Holder reasonably requests to permit such U.S. Holder to make a QEF
election with respect to the Issuer. Moreover, the Issuer will cause its independent accountants to provide
a U.S. Holder of Class E Notes and Class F Notes, upon request by and at the expense of such U.S. Holder,
with the information reasonably available to the Issuer that such U.S. Holder reasonably requests to permit
such U.S. Holder to make a "protective" QEF election with respect to the Issuer. A U.S. Holder that makes
a QEF election or that is required to recognise currently its proportionate share of the subpart F income of
the Issuer will be required to include in the current income its pro rata share of such earnings, income or
amounts whether or not the Issuer actually makes any payments to such holder.

Potential investors should consult their own tax advisors regarding the potential application of the PFIC
rules or the CFC rules to their investment in the Notes.

Characterisation of the Rated Notes for U.S. federal income tax purposes

The characterisation of notes as debt or equity for U.S. federal income tax purposes depends on many
factors, including the form of such notes, the terms of such Notes and the debt-to-equity ratio of the Issuer.
The Issuer intends to treat the Rated Notes as debt for U.S. federal income tax purposes. However, there is
a risk that the U.S. Internal Revenue Service could assert that any Class of Rated Notes should be treated
as an equity interest in the Issuer (and, potentially as an interest in a PFIC or a CFC) rather than as debt for
U.S. federal income tax purposes. Characterisation of a Note as an equity interest in a PFIC or CFC rather
than a debt instrument for U.S. federal income tax purposes would have certain timing and character
consequences to a U.S. Holder (as defined in "Taxation — U.S. Federal Income Tax"). Potential investors
should consult their own tax advisors regarding the potential recharacterisation of the Rated Notes as equity
in the Issuer for U.S. federal income tax purposes.
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Plan Assets

There can be no assurance that, notwithstanding the commercially reasonable efforts of the Issuer, the
underlying assets of the Issuer will not otherwise be deemed to include "plan assets" for purposes of Title
I of ERISA or Section 4975 of the Code. If the assets of the Issuer were deemed to be "plan assets", this
could result in, among other things, (i) the application of the prudence and other fiduciary standards of
ERISA to investments made by the Issuer and (i) the possibility that certain transactions in which the Issuer
might otherwise seek to engage in the ordinary course of its business and operation could constitute non-
exempt prohibited transactions under Section 406 of ERISA and/or Section 4975 of the Code, which could
restrict the Issuer from entering into an otherwise desirable investment or from entering into an otherwise
favourable transaction. In addition, fiduciaries who decide to invest in the Notes could, under certain
circumstances, be liable for prohibited transactions or other violations as a result of their investment in the
Notes or as co-fiduciaries for actions taken by or on behalf of the Issuer. There may be other Similar Laws
that may also apply to an investment in the Notes.

Eurosystem eligibility

The Notes are intended to be held in a manner which would allow Eurosystem eligibility. This simply
means that the Notes will be deposited with one of the ICSDs as common safekeeper. However, the deposit
of the Notes with one of the ICSDs as common safekeeper upon issuance or otherwise does not necessarily
mean that any of the Notes will be recognised as eligible collateral for Eurosystem monetary policy and
intraday credit operations by the Eurosystem at issuance or at any time during their life. Such recognition
will depend upon the European Central Bank being satisfied that Eurosystem eligibility criteria have been
met.
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WEIGHTED AVERAGE LIVES OF THE NOTES

The average lives of the Notes cannot be stated, as the actual rate of repayment of the Mortgage Loans and
redemption of the Mortgages and a number of other relevant factors are unknown. However, calculations
of the possible average lives of the Notes can be made based on certain assumptions. For example, based
on the assumptions that:

1.

10.

11.

12.

13.

14.

15.

16.

17.

18.

in the first scenario as set out in the table headed "Assuming the occurrence of the Mortgage
Portfolio Purchase Option on the FORD" below, the Mortgage Portfolio Purchase Option Holder
or the Market Sale Option Holder exercises its option to redeem the Notes on the FORD. In the
second scenario and as set out in the table headed "Assuming no occurrence of the Mortgage
Portfolio Purchase Option on the FORD below, the Mortgage Portfolio Purchase Option is not
exercised on or after the FORD and no exercise of the clean-up call option;

the Mortgage Loans are fully performing and there are no arrears or enforcements;

the Mortgage Loans are subject to a constant annual rate of prepayment (exclusive of scheduled
principal redemptions) of between 0% and 14% per annum as shown on the tables below;

the assets of the Issuer are not sold by the Trustee except as may be necessary to enable the Issuer
to realise sufficient funds to exercise its option to redeem the Notes in accordance with Conditions
9.3 (Optional Redemption in whole) or 9.6 (Mandatory Redemption of the Notes following the
exercise of the Mortgage Portfolio Purchase Option or Market Mortgage Portfolio Purchase);

no Enforcement Notice has been served on the Issuer and no Event of Default has occurred;
the Security is not enforced,;
there are no reconciliation amounts to consider;

the portfolio reference date of the Mortgage Loans is 30 September 2019 (the "Portfolio Reference
Date") and the cut-off date is 31 October 2019 (the "Cut-off Date"), and as such the remaining
term of the Mortgage Loans are adjusted by 1 month to adjust for such difference;

the Mortgage Loans are sold to the Issuer for value as at the Cut-off Date, therefore the accrual of
cash flows starts at the Cut-off Date;

any Mortgage Loans which repay on a combination repayment and interest-only basis in the
Provisional Mortgage Portfolio are treated as if they are Interest Only Mortgage Loans;

the ratio of the Principal Amount Outstanding of the Class A Notes to the Current Balance of the
Provisional Mortgage Portfolio as at the Cut-off Date is 65.00%;

the ratio of the Principal Amount Outstanding of the Class B Notes to the Current Balance of the
Provisional Mortgage Portfolio as at the Cut-off Date is 2.75%;

the ratio of the Principal Amount Outstanding of the Class C Notes to the Current Balance of the
Provisional Mortgage Portfolio as at the Cut-off Date is 7.00%;

the ratio of the Principal Amount Outstanding of the Class D Notes to the Current Balance of the
Provisional Mortgage Portfolio as at the Cut-off Date is 5.25%;

the ratio of the Principal Amount Outstanding of the Class E Notes to the Current Balance of the
Provisional Mortgage Portfolio as at the Cut-off Date is 4.75%;

the ratio of the Principal Amount Outstanding of the Class F Notes to the Current Balance of the
Provisional Mortgage Portfolio as at the Cut-off Date is 3.00%;

the ratio of the Principal Amount Outstanding of the Class Z Notes to the Current Balance of the
Provisional Mortgage Portfolio as at the Cut-off Date is 12.25%;

the ratio of the Principal Amount Outstanding of the Class XA Notes to the Current Balance of the
Provisional Mortgage Portfolio as at the Cut-off Date is 1.00%);
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19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

WEIGHTED AVERAGE LIVES OF THE NOTES

the Notes are issued on or about 18 November 2019;

the Interest Payment Dates are on 20" day of every quarter, or if such day is not a Business Day,
the immediately following Business Day, with the first Interest Payment Date being on or about
20 February 2020;

scheduled amortisation is calculated on an individual Mortgage Loan basis in accordance with the
contractual repayment terms of each Mortgage Loan within the Portfolio and is initially aggregated
on a monthlybasis;

the annualised constant prepayment rate consists of both partial and full prepayments of the
principal under the Mortgage Loans;

the interest, prepayments and scheduled payments of the Mortgage Loans are calculated on a
30/360 basis;

there is no debit balance on any of the sub-ledgers of the Principal Deficiency Ledgers on any
Interest Payment Date;

no Servicer Termination Event has occurred;

calculations of possible average lives of the Notes assume a flat Compounded Daily SONIA of
0.71%, a flat Standard Variable Rate of 7.65% and a flat Bank of England Base Rate of 0.75%;

if a Mortgage Loan has a maturity prior to the Cut-off Date of 31 October 2019, the principal
balance of such Mortgage Loan will be assumed to be paid in full during the month of November
2019;

the amounts payable in relation to items (1) and (2) in the Pre-Enforcement Revenue Priority of
Payments are equal to the sum of (i) £267,000 per annum for the first two IPDs and £226,000
onwards (inclusive of VAT in both cases) and (ii) 0.236 per cent. per annum on the average
aggregate Capital Balance of the Mortgage Loans determined as at the opening of business on the
last day of each of the immediately preceding Collection Period both calculated assuming a 30/360
day count convention;

the Liquidity Facility Provider Fees are calculated on the basis of being equal to 1.00 per cent. per
annum on the Liquidity Facility Undrawn Amount assuming an Actual/365 day count convention;

the rate of interest on any drawings made under the Liquidity Facility (including any Liquidity
Standby Drawings) is calculated at a rate equal to SONIA plus 1.65 per cent. on the drawn amount
assuming an Actual/365 day count convention; and

the weighted average lives of the Notes are calculated on an Actual/365 day count convention.

The actual characteristics and performance of the Mortgage Loans are likely to differ from assumptions set
out above. The following tables are hypothetical in nature and are provided only to give a general sense of
how the principal cashflows might behave under various prepayment scenarios. For example, the Issuer
does not expect that the Mortgage Loans will prepay at a constant rate until maturity, or that there will be
no defaults or delinquencies on the Mortgage Loans. Any difference between the assumptions and, inter
alia, the actual prepayment or loss experience on the Loans will affect the redemption profile of the Notes
and cause the weighted average lives of the Rated Notes to differ (which difference could be material) from
the corresponding information in the tables for each indicated CPR.

Constant annual rate of

prepayment of the (Assuming the occurrence of the Mortgage Portfolio Purchase Option on the FORD
Mortgage Loans Possible Average Life (in years) of:
Class A Class B Class C Class D Class E Class F
Notes Notes Notes Notes Notes &
0.00% 2.74 3.01 3.01 3.01 3.01 3.01
2.00% 2.63 3.01 3.01 3.01 3.01 3.01
4.00% 2.51 3.01 3.01 3.01 3.01 3.01
6.00% 2.40 3.01 3.01 3.01 3.01 3.01
8.00% 2.29 3.01 3.01 3.01 3.01 3.01
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Constant annual rate of

prepayment of the (Assuming the occurrence of the Mortgage Portfolio Purchase Option on the FORD
Mortgage Loans Possible Average Life (in years) of:
Class A Class B Class C Class D Class E Class F
Notes Notes Notes Notes Notes Notes

10.00% 2.18 3.01 3.01 3.01 3.01 3.01
12.00% 2.08 3.01 3.01 3.01 3.01 3.01
14.00% 1.97 3.01 3.01 3.01 3.01 3.01

Constant annual rate of (Assuming no occurrence of the Mortgage Portfolio Purchase Option on the FORD,

prepayment of the and no exercise of the clean-up call option is exercised)

Mortgage Loans Possible Average Life (in years) of:

Class A Class B Class C Class D Class E Class F
Notes Notes Notes Notes Notes Notes

0.00% 6.61 11.78 12.21 12.63 13.07 13.53
2.00% 5.51 10.76 11.47 12.20 12.63 13.05
4.00% 4.63 9.62 10.45 11.49 12.21 12.62
6.00% 3.95 8.62 9.40 10.55 11.53 12.18
8.00% 3.41 7.71 8.49 9.58 10.66 11.54
10.00% 2.97 6.95 7.69 8.72 9.76 10.72
12.00% 2.62 6.18 6.97 7.97 8.94 9.88
14.00% 2.34 5.54 6.27 7.31 8.23 9.09

The average lives of the Notes are subject to factors largely outside the control of the Issuer and
consequently no assurance can be given that the assumptions and estimates above will prove in any way to
be realistic. They must therefore be viewed with considerable caution. For more information in relation to
the risks involved in the use of the average lives estimated above, see "Risk Factors — Risks related to the
Notes — Considerations Relating to Yield, Prepayments, Mandatory Redemption and Optional
Redemption", above.
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USE OF PROCEEDS

The gross proceeds of the Notes are estimated to be an amount equal to £609,235,585.30. The Issuer will
use the gross proceeds of the Notes to pay the Purchase Price payable by the Issuer for: (i) the English
Mortgage Loans and the Northern Irish Mortgage Loans and the Related Security to be acquired from the
Seller on the Closing Date; and (ii) the transfer of the Seller's interest as beneficiary under the Scottish Trust
(representing the beneficial interest in the Scottish Mortgage Loans and their Related Security) to the Issuer.

See the section entitled "Sale of the Mortgage Portfolio under the Mortgage Sale Agreement".
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RATINGS

The Rated Notes on issue (with respect to payments of interest and principal) are expected to be assigned
the following ratings by S&P and DBRS:

Class of Rated

Note®O® S&P DBRS

A0® AAA(s) AAA(s)

B ®® AA+(sf) AA(low)(sf)®
CO® AA(sT) A(low)(sf)
D®® A+(sf) BBB(sf)
E@® A-(sf) BB(sf)

F @ BBB(sf) B(sf)

A security rating is not a recommendation to buy, sell or hold securities and may be subject to revision,
suspension or withdrawal at any time by the assigning rating agency if, in its judgement, circumstances so
warrant.

The ratings assigned to the Rated Notes (including in respect of the Step-Up Margins) address, inter alia:

@) the likelihood of full and timely payments to the holders of the Class A Notes of interest on each
Interest Payment Date in accordance with the Conditions;

2) where the Class B Notes are the Most Senior Class, the likelihood of full and timely payments to
the holders of the Class B Notes of interest on each Interest Payment Date in accordance with the
Conditions (only by DBRS and not S&P);

3) the likelihood of full and ultimate payment to the holders of the Subordinated Rated Notes of all
payments of interest in relation to the Subordinated Rated Notes on or prior to the Final Maturity
Date (but not by DBRS for the Class B Notes where the Class B Notes are the Most Senior Class
as above); and

4 the likelihood of full and ultimate payment to the holders of the Rated Notes of principal in relation
to the Rated Notes on or prior to the Final Maturity Date.

The Class Z Notes, NIM Notes, and the Certificates will not be rated by the Rating Agencies.

For more information as to what the ratings assigned by S&P Global Ratings represent, please see
https://www.standardandpoors.com/en_US/web/guest/article/-/view/sourceld/504352 (such website and
the contents thereof do not form part of this Prospectus).

For more information as to what the ratings assigned by DBRS represent, please see
https://www.dbrs.com/research/350234/legal-criteria-for-european-structured-finance-transactions  (such
website and the contents thereof do not form part of this Prospectus).

As of the date of this Prospectus, each of the Rating Agencies is a credit rating agency established in the
EU and is registered under the CRA Regulation.
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Towd Point Mortgage Funding 2019-Vantage2 plc (the "Issuer") was incorporated and registered in
England and Wales on 22 October 2019 (under company registration number 12276039) as a public limited
company under the Companies Act 2006 (as amended).

The telephone number of the Issuer is +44 (0)203 855 0285.

The issued share capital of the Issuer comprises 50,000 ordinary shares of £1 each, one of which is fully
paid, and 49,999 shares of which are a quarter paid up, all of which are beneficially owned by Holdings
(see the section entitled "Holdings" below).

The Issuer has been established as a special purpose company for the purpose of acquiring the Mortgage
Loans and issuing the Notes. The Issuer has no subsidiaries and no employees.

CSC Capital Markets UK Limited, as the Corporate Services Provider, acts as the corporate services
provider for the Issuer. The office of the Corporate Services Provider serves as the general business office
of the Issuer. Through the office and pursuant to the terms of the Corporate Services Agreement, the
Corporate Services Provider performs various management functions on behalf of the Issuer, including the
provision of certain clerical, administrative and other services until termination of the Corporate Services
Agreement. In consideration of the foregoing, the Corporate Services Provider receives various fees and
other charges payable by the Issuer at rates agreed upon from time to time plus expenses. The terms of the
Corporate Services Agreement provide that either party may terminate the Corporate Services Agreement
upon the occurrence of certain stated events, including any material breach by the other party of its
obligations under the Corporate Services Agreement which is not cured within 30 days from the date on
which it was notified of such breach. In addition, either party may terminate the Corporate Services
Agreement at any time by giving at least 90 days written notice to the other party. The Corporate Services
Provider's principal office is at Level 37, 25 Canada Square, Canary Wharf, London E14 5LQ.

Neither the Legal Title Holder, the Seller nor any associated body of either of them owns directly or
indirectly any of the share capital of the Share Trustee, Holdings or the Issuer.

The Issuer has not commenced operations and has not engaged, since its incorporation, and will not engage
in any material activities other than those incidental to its incorporation under the Companies Act 2006 (as
amended), authorisation and issue of the Notes and the Certificates, the matters referred to or contemplated
in this document and the authorisation, execution, delivery and performance of the other documents referred
to in this document to which it is a party and matters which are incidental or ancillary to the foregoing. The
Issuer has no loan capital, borrowings or material contingent liabilities (including guarantees) as at the time
of this Prospectus.

The accounting reference date of the Issuer is 31 December. As of the date of this Prospectus, the Issuer
has not prepared accounts. The first statutory accounts of the Issuer will be prepared for the period from
the date of its incorporation to 31 December 2020.

Directors
The directors of the Issuer and their respective business addresses and principal activities are:

Name Address Principal Activities
CSC Directors (No. 1) Limited Level 37, 25 Canada Square, Company Director
Canary Wharf, London El14
SLQ

CSC Directors (No. 2) Limited Level 37, 25 Canada Square, Company Director
Canary Wharf, London El14
SLQ

Aline Sternberg Level 37, 25 Canada Square, Company Director

Canary Wharf, London El14
SLQ
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The directors of CSC Directors (No. 1) Limited and CSC Directors (No. 2) Limited and their principal
activities are as follows:

Name Address Principal Activities
Jonathan Hanly Level 37, 25 Canada Square, Company Director
Canary Wharf, London El14
SLQ

Constantinos Kleanthous Level 37, 25 Canada Square, Company Director
Canary Wharf, London El14
SLQ

Catherine McGrath Level 37, 25 Canada Square, Company Director
Canary Wharf, London El14
SLQ

John-Paul Nowacki Level 37, 25 Canada Square, Company Director
Canary Wharf, London EI14
SLQ

Vinoy Nursiah Level 37, 25 Canada Square, Company Director
Canary Wharf, London El14
SLQ

Debra Parsall Level 37, 25 Canada Square, Company Director
Canary Wharf, London El14
SLQ

Aline Sternberg Level 37, 25 Canada Square, Company Director
Canary Wharf, London El14
SLQ

Lara Nasato Level 37, 25 Canada Square, Company Director
Canary Wharf, London El14
SLQ

Charmaine de Castro Level 37, 25 Canada Square, Company Director

Canary Wharf, London El14
SLQ

The company secretary of the Issuer is:

Name Business Address
CSC Corporate Services (UK) Limited Level 37, 25 Canada Square, Canary Wharf, London
E14 5L.Q
Activities

On the Closing Date, the Issuer will acquire from the Seller a portfolio of residential mortgages originated
by the Originators. All Mortgage Loans acquired by the Issuer on such date will be financed by the proceeds
of the issue of the Notes. The activities of the Issuer will be restricted by the Conditions and the Deed of
Charge and will be limited to the issue of the Notes and the Certificates, the ownership of the Mortgage
Loans and other assets referred to herein, the exercise of related rights and powers, and other activities
referred to herein or reasonably incidental thereto. These activities will include the collection of payments
of principal and interest from Borrowers in respect of Mortgage Loans and the operation of arrears
procedures.
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Towd Point Mortgage Funding 2019-Vantage2 Holdings Limited ("Holdings") was incorporated in
England and Wales on 22 October 2019 (registered number 12275973) as a private limited company under
the Companies Act 2006 (as amended).

The telephone number of Holdings' registered office is +44 (0)203 855 0285.

The issued share capital of Holdings comprises one ordinary share of £1. The share of Holdings is held by
CSC Corporate Services (UK) Limited as the Share Trustee, the benefit of which is expressed to be for
discretionary purposes, under a declaration of trust dated 28 October 2019.

As at the date of this Prospectus, Holdings does not have any borrowings or contingent liabilities.

Holdings is organised as a special purpose company. Holdings holds the entire beneficial interest in the
issued share capital of the Issuer. Other than the Issuer, Holdings has no subsidiaries.

The Seller does not own, directly or indirectly, any of the share capital of Holdings and neither the Seller
nor any company connected with the Seller can direct the Share Trustee and none of such companies has
any control, direct or indirect, over Holdings or the Issuer or any other similar vehicle.

There are no restrictions on the objects of Holdings in its articles of association and Holdings is therefore
permitted, amongst other things, to borrow money, grant security over its property for the performance of
its obligations and purchase property.

Holdings has not engaged in any other activities since its incorporation other than those incidental to the
authorising of the Transaction Documents to which it is or will be a party and other matters which are
incidental to those activities. Holdings has no employees.

Directors
The directors of Holdings and their respective business addresses and principal activities are:

Name Address Principal Activities
CSC Directors (No. 1) Limited Level 37, 25 Canada Square, Company Director
Canary Wharf, London El14
5LQ

CSC Directors (No. 2) Limited Level 37, 25 Canada Square, Company Director
Canary Wharf, London El14
SLQ

Aline Sternberg Level 37, 25 Canada Square, Company Director
Canary Wharf, London El14
SLQ
The directors of CSC Directors (No. 1) Limited and CSC Directors (No. 2) Limited and their principal
activities are as follows:

Name Address Principal Activities
Jonathan Hanly Level 37, 25 Canada Square, Company Director
Canary Wharf, London El14
SLQ

Constantinos Kleanthous Level 37, 25 Canada Square, Company Director
Canary Wharf, London El14
SLQ

Catherine McGrath Level 37, 25 Canada Square, Company Director

Canary Wharf, London El14
SLQ
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Address
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Principal Activities

John-Paul Nowacki

Vinoy Nursiah

Debra Parsall

Aline Sternberg

Lara Nasato

Charmaine de Castro

Level 37, 25 Canada Square,
Canary Wharf, London El14
5LQ

Level 37, 25 Canada Square,
Canary Wharf, London El14
5LQ

Level 37, 25 Canada Square,
Canary Wharf, London El14
S5LQ

Level 37, 25 Canada Square,
Canary Wharf, London El14
5LQ

Level 37, 25 Canada Square,
Canary Wharf, London El14
S5LQ

Level 37, 25 Canada Square,
Canary Wharf, London El14
5LQ

Company Director

Company Director

Company Director

Company Director

Company Director

Company Director

The company secretary of Holdings is:

Name Business Address

CSC Corporate Services (UK) Limited Level 37, 25 Canada Square, Canary Wharf,
London E14 5LQ

The accounting reference date of Holdings is 31 December.
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CERH - THE SELLER, CO-SPONSOR AND THE RETENTION HOLDER
AND FIRSTKEY - A CO-SPONSOR

Cerberus European Residential Holdings B.V.

Cerberus European Residential Holdings B.V. ("CERH" and the "Retention Holder"), a Co-Sponsor, is a
private company with limited liability under Dutch law with its headquarters in Baarn, The Netherlands.
CERH was incorporated on 4 February 2015 (and was formerly known as Promontoria Holding 144 B.V.).
CERH is indirectly owned by funds and/or accounts managed by affiliates of Cerberus Capital Management,
L.P. ("Cerberus").

CERH is the indirect holding company of CHL. CERH also holds certain other mortgage assets as part of
Cerberus' European residential mortgage business.

As of 31 December 2018, CERH had total assets of £723 million and a total net worth of £509 million.
CERH generated a profit of £59 million for the period ended 31 December 2018, which is mainly
attributable to dividend income and interest income from the notes retained by CERH. CERH has no
employees and relies on other Cerberus group members, such as FirstKey Mortgage, LLC, to provide
advisory and administrative services.

Pursuant to the U.S. Credit Risk Retention Requirements, CERH intends to retain, directly or through a
majority-owned affiliate the U.S. Required Risk Retention Interest, as described in "Certain Regulatory
Disclosures — U.S. Credit Risk Retention Requirements".

On the Closing Date, CERH (directly or through its wholly owned subsidiary) intends to hold the economic
exposure to the EU Retention Notes issued by the Issuer for the purposes of the European Union Retention
Requirement. CERH as Retention Holder will undertake to retain (directly or through its wholly owned
subsidiary) the economic exposure to the EU Retention Notes for the life of the transaction either for its
own account for the account of its wholly owned affiliate. The aggregate Principal Amount Outstanding of
securities which CERH holds (or holds through its wholly owned affiliate) the economic exposure to on
the Closing Date is expected to be £31,900,000 being the EU Retention Notes which, together with 5 per
cent. of the Class XB Certificates, constitutes the U.S. Required Risk Retention Interest as well as a
maximum of £206,002,000 in additional securities which, unlike the EU Retention Notes and U.S. Required
Risk Retention Interest, are not required to be held by CERH and may be placed separately before, on, or
after the Closing Date.

Pursuant to the Mortgage Sale Agreement, in certain circumstances, the Seller will be required to buy-back
or indemnify and keep indemnified in respect of certain Loans and their related Security from the Issuer.
See "Sale of the Mortgage Portfolio under the Mortgage Sale Agreement — Warranties, Repurchase and
Indemnification".

FirstKey Mortgage, LLC

FirstKey Mortgage, LLC ("FirstKey"), a Co-Sponsor, is a Florida limited liability company headquartered
in 900 Third Avenue, Suite 500, New York, NY 10022. Formerly known as PREO Mortgage, LLC,
FirstKey was acquired by FirstKey Holdings, LLC in June 2013 and is indirectly owned by certain funds
managed by affiliates of Cerberus Capital Management, L.P. FirstKey was formed to originate, acquire and
sell residential mortgage loans in the secondary mortgage market and to develop a securitisation issuance
platform. As of 31 October 2019, FirstKey has sponsored and/or served as asset manager on thirty-four
rated securitisations of approximately $35.8 billion of U.S. seasoned residential mortgage loans, including
manufactured housing loans and home equity lines of credit and co-sponsored six rated securitisations of
approximately £13.5 billion of UK seasoned residential mortgage loans.
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PROMONTORIA (VANTAGE) LIMITED - THE INITIAL LEGAL TITLE HOLDER
Promontoria (Vantage) Limited

The Legal Title Holder is a company incorporated in England and Wales (registration number 09578284)
whose registered office is at 35 Great St. Helens, London EC3A 6AP.

The Legal Title Holder was established for the purposes of acquiring residential mortgage loans advanced
to borrowers in the United Kingdom.

The issued share capital of the Legal Title Holder comprises one ordinary share of £1.
The Legal Title Holder has not engaged in any activity since the date of its formation other than in
connection with the acquisition of the legal and beneficial title to residential mortgage loans secured on

Property in England and Wales, Northern Ireland and Scotland and associated activities, including in
relation to the financing of such acquisition. It does not have, and has not had, any employees.
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CHL - THE LEGAL TITLE HOLDER, CASH MANAGER, AND THE SERVICER

Capital Home Loans Limited (“CHL” and the “Servicer”) is a limited company incorporated in England
and Wales on 6 October 1987, under the Companies Act 1985 and 1989. CHL began trading on 2 May
1989. CHL has no subsidiaries.

CHL was formed as a result of a joint venture between Credit Foncier de France and Société Generale.
Société Generale’s 51 per cent. holding in CHL was later purchased by Credit Foncier de France on 23
October 1992. CHL was acquired from Credit Foncier de France by Permanent TSB p.l.c. (“PTSB”) on 22
October 1996 and was sold by PTSB to Promontoria (Lansdowne) Limited, an affiliate of Cerberus Capital
Management L.P. (“Cerberus”) and an indirect subsidiary of the Seller on 31 July 2015. Cerberus acquired
both the CHL servicing platform as well as circa £2.5 billion of buy-to-let and an approximately £96 million
portfolio of regulated home loans from PTSB. Cerberus acquired the remaining approximately £2.25 billion
of buy-to-let loans from PTSB in November 2016.

CHL is engaged in the business of purchasing and selling (including for investment) and managing
residential mortgage loans and residential investment mortgage loans (including third party administration)
secured on properties in the United Kingdom. As of 31 July 2019, CHL holds a mortgage portfolio of
approximately £1.27 billion, some of which has been securitised.

As of 31 December 2018, CHL had total assets (audited) of £1.35 billion and a total net worth (audited) of
£130 million. CHL made a profit (audited) of £6.8 million for the year ended 31 December 2018,
attributable to its ultimate parent.
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PEPPER (UK) LIMITED — THE INTERIM SERVICER

Pepper (UK) Limited (trading as Engage Credit) is a private limited company incorporated in England and
Wales on 29 March 2008 (registered number 06548489). Among other services, Pepper (UK) Limited
provides third party residential mortgage administration services to its clients on mortgage loans secured
by residential real estate in the United Kingdom.

Pepper (UK) Limited is authorised and regulated by the Financial Conduct Authority under registration
number 484078. Pepper (UK) Limited holds relevant licences under the CCA and maintains applicable
registrations under the Data Protection Act 2018.

The residential servicer ratings for Pepper (UK) Limited, as provided by S&P are:

e Primary: Above average with stable outlook; and
e Special: Above average with stable outlook.

The registered office of Pepper (UK) Limited is at Harman House, 1 George Street, Uxbridge, London UBS8
1QQ.
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BARCLAYS BANK PLC -THE COLLECTION ACCOUNT BANK

Barclays Bank PLC (the Bank, and together with its subsidiary undertakings, the Bank Group) is a public
limited company registered in England and Wales under number 1026167. The liability of the members of
the Bank is limited. It has its registered and head office at 1 Churchill Place, London, E14 SHP, United
Kingdom (telephone number +44 (0)20 7116 1000). The Bank was incorporated on 7 August 1925 under
the Colonial Bank Act 1925 and on 4 October 1971 was registered as a company limited by shares under
the Companies Acts 1948 to 1967. Pursuant to The Barclays Bank Act 1984, on 1 January 1985, the Bank
was re-registered as a public limited company and its name was changed from 'Barclays Bank International
Limited' to 'Barclays Bank PLC'. The whole of the issued ordinary share capital of the Bank is beneficially
owned by Barclays PLC. Barclays PLC (together with its subsidiary undertakings, the Group) is the
ultimate holding company of the Group.

The Group is a transatlantic consumer and wholesale bank with global reach offering products and services
across personal, corporate and investment banking, credit cards and wealth management anchored in the
Group's two home markets of the UK and the US. The Group is organised into two clearly defined business
divisions — Barclays UK division and Barclays International division. These are housed in two banking
subsidiaries — Barclays UK sits within Barclays Bank UK PLC and Barclays International sits within the
Bank — which operate alongside Barclays Execution Services Limited but, in accordance with the
requirements of ring-fencing legislation, independently from one another. Barclays Execution Services
Limited drives efficiencies in delivering operational and technology services across the Group.

The Bank and the Bank Group offer products and services designed for the Group's larger corporate,
wholesale and international banking clients.

The short term unsecured obligations of the Bank are rated A-1 by S&P’s Global Ratings Europe Limited,
P-1 by Moody's Investors Service Ltd. and F1 by Fitch Ratings Limited and the long term unsecured
unsubordinated obligations of the Bank are rated A by S&P’s Global Ratings Europe Limited, A2 by
Moody's Investors Service Ltd. and A+ by Fitch Ratings Limited.

Based on the Bank Group's audited financial information for the year ended 31 December 2018, the Bank
Group had total assets of £877,700m (2017: £1,129,343m), total net loans and advances of £136,959m
(2017: £324,590m), total deposits of £199,337m (2017: £399,189m), and total equity of £47,711m (2017:
£65,734m) (including non-controlling interests of £2m (2017: £1m)). The profit before tax of the Bank
Group for the year ended 31 December 2018 was £1,286m (2017: £1,758m) after credit impairment charges
and other provisions of £643m (2017: £1,553m). The financial information in this paragraph is extracted
from the audited consolidated financial statements of the Bank for the year ended 31 December 2018.

Based on the Bank Group's unaudited financial information for the six months ended 30 June 2019, the
Bank Group had total assets of £969,266m, total net loans and advances of £144,664m, total deposits of
£215,125m, and total equity of £52,610m (including non-controlling interests of £0m). The profit before
tax of the Bank Group for the six months ended 30 June 2019 was £1,725m (30 June 2018: £725m) after
credit impairment charges and other provisions of £510m (30 June 2018: £156m). The financial information
in this paragraph is extracted from the unaudited condensed consolidated interim financial statements of
the Bank for the six months ended 30 June 2019.
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WELLS FARGO BANK, N.A., LONDON BRANCH - THE LIQUIDITY FACILITY PROVIDER

Wells Fargo Bank, National Association is a national banking association organized under the laws of the
United States. Wells Fargo Bank, National Association (London Branch) is authorised by the Prudential
Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation
Authority. Wells Fargo Bank, National Association has, as of the date of this Prospectus, long-term debt
ratings from S&P, Fitch Ratings, Moody's and DBRS of "A+", "AA-", "Aa2", and "AA", respectively, and
short-term debt ratings from S&P, Fitch Ratings, Moody's, and DBRS of "A-1", "F1+", "P-1",and "R-1H",
respectively. The ratings reflect the respective rating agency's current assessment of the creditworthiness
of Wells Fargo Bank, National Association and may be subject to revision or withdrawal at any time by the
rating agencies

Wells Fargo Bank, National Association will provide upon request, without charge, to each person to whom
this Prospectus is delivered, a copy of the most recent audited annual financial statements of Wells Fargo
& Co., the parent company of Wells Fargo Bank, National Association. Requests for such information
should be directed to Wells Fargo & Co. — Investor Relations, (415) 371- 2921 or via electronic mail at
investorrelations@wellsfargo.com.

Wells Fargo Bank, National Association has not participated in the preparation of this Prospectus and has
not reviewed and is not responsible for any information contained in this Prospectus, other than the
information contained in the immediately preceding paragraphs. The delivery of this Prospectus shall not
create any implication that there has been no change in the affairs of Wells Fargo Bank, National
Association since the date hereof or that the information contained or referred to in this section is correct
at any time after the date hereof.
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HML - THE BACK-UP SERVICER

Homeloan Management Limited ("HML") is a private company with limited liability incorporated under
the laws of England and Wales with registered number 02214839 and with its registered address at The
Pavilions, Bridgwater Road, Bristol, BS13 SAE.

HML is a subsidiary of Computershare Limited, an Australian global financial administration company,
and is authorised and regulated by the Financial Conduct Authority (FCA Number 304476) with
permissions to, amongst other things, administer commercial and residential mortgage loans in the United
Kingdom on behalf of third parties.

The information in the preceding two paragraphs has been provided solely by HML for use in this
Prospectus. Except for the foregoing two paragraphs, HML and its affiliates do not accept any responsibility
for this Prospectus.
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U.S. BANK AND ELAVON — THE ISSUER ACCOUNT BANK, THE TRUSTEE, THE BACK-UP
CASH MANAGER, PRINCIPAL PAYING AGENT, AGENT BANK, AND REGISTRAR

ELAVON FINANCIAL SERVICES D.A.C., UK BRANCH DESCRIPTION

Elavon Financial Services DAC, trading as U.S. Bank Global Corporate Trust, is an integral part of the
worldwide Corporate Trust business of the U.S. Bancorp group. In Europe, U.S. Bank Global Corporate
Trust conducts business through Elavon Financial Services DAC from its offices in Dublin at Building 8,
Cherrywood Business Park, Loughlinstown, Dublin 18, Ireland D18 W319 and through its UK Branch in
London at 125 Old Broad Street, London EC2N 1 AR, United Kingdom.

Elavon Financial Services DAC is a bank incorporated in Ireland and a wholly owned subsidiary of U.S.

Bank National Association. Elavon Financial Services DAC is authorised by the Central Bank of Ireland
and the activities of its UK Branch are also subject to the limited regulation of the UK Financial Conduct
Authority and Prudential Regulation Authority.

In Europe, the Corporate Trust business is conducted in combination with U.S. Bank Global Corporate
Trust Limited (the legal entity through which certain Corporate Trust agency appointments are
conducted), U.S. Bank Trustees Limited (the legal entity through which Corporate Trust trustee
appointments are conducted) and U.S. Bank National Association (the legal entity through which
Corporate Trust conducts business in the United States).

The Corporate trust business of U.S. Bancorp is one of the world's largest providers of corporate trust
services with more than USDA4 trillion in assets under administration in municipal, corporate, asset-
backed and international bonds. The Corporate Trust business provides a wide range of trust and agency
services such as calculation/paying agent, collateral administration and custody through its network of
more than 50 U.S.-based offices and European offices in London and Dublin.

U.S. Bancorp (NYSE: USB) is the parent company of U.S. Bank National Association, the fifth largest
commercial bank in the United States. Visit U.S. Bancorp on the web at www.usbank.com.

U.S. BANK TRUSTEES LIMITED DESCRIPTION

U.S. Bank Trustees Limited is a limited liability company incorporated under the laws of England and
Wales with its office at 125 Old Broad Street, Fifth Floor, London, EC2N 1 AR, United Kingdom.

U.S. Bank Trustees Limited is part of the worldwide Corporate Trust business of the U.S. Bancorp group.
In Europe, the Corporate Trust business is conducted in combination with Elavon Financial Services
DAC., U.S. Bank Global Corporate Trust Limited (the legal entities through which Corporate Trust
banking and agency appointments are conducted) and U.S. Bank National Association, (the legal entity
through which Corporate Trust conducts business in the United States).

The Corporate trust business of U.S. Bancorp is one of the world's largest providers of corporate trust
services with more than USDA4 trillion in assets under administration in municipal, corporate, asset-
backed and international bonds. The division provides a wide range of trust and agency services such as
calculation/paying agent, collateral administration and custody through its network of more than 50 U.S.-
based offices and European offices in London and Dublin.

U.S. Bancorp (NYSE: USB) is the parent company of U.S. Bank National Association, the fifth largest
commercial bank in the United States. Visit U.S. Bancorp on the web at www.usbank.com.
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U.S. BANK GLOBAL CORPORATE TRUST LIMITED DESCRIPTION

U.S. Bank Global Corporate Trust Limited is a limited liability company incorporated under the laws of
England and Wales with its office at 125 Old Broad Street, Fifth Floor, London, EC2N 1AR, United
Kingdom.

U.S. Bank Global Corporate Trust Limited is part of the worldwide Corporate Trust business of the U.S.
Bancorp group. In Europe, the Corporate Trust business is conducted in combination with Elavon Financial
Services DAC. (the legal entity through which Corporate Trust banking and certain agency appointments
are conducted), U.S. Bank Trustees Limited (the legal entity through which Corporate Trust trustee
appointments are conducted) and U.S. Bank National Association, (the legal entity through which
Corporate Trust conducts business in the United States).

The Corporate trust business of U.S. Bancorp is one of the world's largest providers of corporate trust
services with more than USDA4 trillion in assets under administration in municipal, corporate, asset-backed
and international bonds. The division provides a wide range of trust and agency services such as
calculation/paying agent, collateral administration and custody through its network of more than 50 U.S.-
based offices and European offices in London and Dublin.

U.S. Bancorp (NYSE: USB) is the parent company of U.S. Bank National Association, the fifth largest
commercial bank in the United States. Visit U.S. Bancorp on the web at www.usbank.com.
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THE MORTGAGE PORTFOLIO

Introduction

The following is a description of some of the characteristics of the Loans comprised in the Portfolio
including details of loan types and selected statistical information.

Unless otherwise indicated, the description that follows relates to types of loans that could be sold to the
Issuer as part of the Portfolio as at the Closing Date and formed part of the Provisional Mortgage Portfolio
as at the Portfolio Reference Date.

The Portfolio

The Portfolio will comprise loans advanced to the Borrowers secured over residential property situated in
England, Wales, Northern Ireland and Scotland and on Closing Date will consist of the Loans acquired
pursuant to the Mortgage Sale Agreement.

Origination of the Portfolio

The Portfolio comprises Loans originated by GE Money Home Lending Limited, First National Bank plc
and Igroup Limited.

Security

All of the Mortgages are secured by first ranking mortgages or charges or, as applicable, first ranking
standard securities.

Characteristics of the Mortgage Loans

Some of the Mortgage Loans in the Portfolio pay or will pay a fixed rate of interest for an initial period or
for the term of the Mortgage Loan or a rate set by reference to the relevant Standard Variable Rate or BBR.
The Standard Variable Rate applicable to the Mortgage Loans shall be set by the Servicer in accordance
with the relevant Mortgage Conditions provided that the Servicer shall only be under an obligation to set
the Standard Variable Rate if it does not result in a breach of the applicable Mortgage Conditions and would
not be contrary to Applicable Laws and would not be contrary to the Servicer’s regulatory obligations.

The Mortgage Loans in the Provisional Mortgage Portfolio fall into the categories described below.
Buy-To-Let Mortgage Loans

Mortgage Loans which were advanced on the basis that they would be secured by non-owner occupied
freehold, fee farm grant, heritable or leasehold properties for the repayment of the respective Loan (the
“Buy-to-Let Mortgage Loans™).

BBBR Mortgage Loans

Mortgage Loans with a rate of interest linked to the Barclays Bank Base Rate (the “BBBR Loans”), which
is linked to the Bank of England base rate (the “BBR”) (and if the Barclays Bank Base Rate is not available,
such loans will be directly linked to the BBR).

Fixed Rate Mortgage Loans

Mortgage Loans subject to a fixed interest rate for the life of the loan or for a specified period of time and
at the expiration of that period are generally subject to the variable rate (the “Fixed Rate Loans™).

GE MBR Mortgage Loans
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Mortgage Loans with a rate of interest previously linked to the GE mortgage base rate (whereby interest is
set by reference to a standard variable rate) (which no longer exist) are now aligned to the Pepper (UK)
Limited (trading as Engage Credit) standard variable rate.

LSVR Mortgage Loans

Mortgage Loans with a rate of interest previously set by reference to a legacy standard variable rate used
by First National Home Finance Limited (“First National’) (which no longer exist) are now aligned to the
Pepper (UK) Limited (trading as Engage Credit) standard variable rate.

BBR Mortgage Loans
Mortgage Loans with a rate of interest linked to the BBR (the “BBR Loans™).
SCVR Mortgage Loans

Mortgage Loans with a rate of interest previously set by reference to a legacy standard variable rate used
by First National (the “SCVR Loans”) (which no longer exist) are now aligned to the Pepper (UK) Limited
(trading as Engage Credit) standard variable rate.

Natwest Mortgage Loans

Mortgage Loans with a rate of interest set by reference to a Natwest variable rate (which is set by reference
to the BBR) (the “Natwest Loans”).

MBS — SCVR Mortgage Loans

Mortgage Loans with a rate of interest previously set by reference to a legacy standard variable rate used
by First National (which no longer exist) are now aligned to the Pepper (UK) Limited (trading as Engage
Credit) standard variable rate.

MBS — SVR Mortgage Loans

Mortgage Loans with a rate of interest previously set by reference to a legacy standard variable rate used
by First National (which no longer exist) are now aligned to the Pepper (UK) Limited (trading as Engage
Credit) standard variable rate.

Lombard Mortgage Loans

Mortgage Loans with a rate of interest previously set by reference to a legacy standard variable rate used
by First National (which no longer exist) are now aligned to the Pepper (UK) Limited (trading as Engage
Credit) standard variable rate.

For the purposes of the section entitled “Characteristics of the Provisional Portfolio”, the BBBR Loans,
the BBR Loans and the Natwest Loans are referred to as having an index rate of “Bank of England”. All
other categories of Loans (other than Fixed Rate Loans) are referred to as having an index rate of “SVR”.

Repayment terms

Borrowers typically make payments of interest on, and repay principal of, their Mortgage Loans using one
of the following methods:

(a) repayment: the Borrower makes monthly payments of both interest and principal so that, at the
end of the mortgage term, the Borrower will have repaid the full amount of the principal of the

Loan (a “Repayment Loan”);

(b) interest only: the Borrower makes monthly payments of interest but not of principal; at the end of
the mortgage term, the entire principal amount of the Mortgage Loan is still outstanding and the
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Borrower must repay that amount in one lump sum or by way of regular payments. An interest-
only Loan may include a repayment plan or vehicle, including an endowment, pension policy or
managed investment plan, share portfolio plan or sale of the relevant property; and

() combination repayment and interest only: this situation most often occurs when the Borrower had
an interest only Mortgage Loan with a repayment vehicle on a prior mortgaged property, and after
selling that mortgaged property the Borrower purchased a property with a Mortgage Loan where
the subsequent home was either more expensive than the prior home or the Borrower took out a
larger Loan or further advance. The Borrower used the existing interest only repayment vehicle
for the substitute Mortgage Loan or further advance and made up the difference between the
anticipated maturity value of the interest only repayment vehicle and the higher Mortgage Loan
amount with a repayment mortgage. The required monthly payment in connection with repayment
Loans or interest only Mortgage Loans may vary from month to month for various reasons,
including changes in interest rates.

No security is taken over investment plans or repayment vehicles.
Overpayments

A Borrower may make overpayments or may repay the entire current balance under its Mortgage Loan at
any time subject to any applicable early repayment charge (which may be waived at the Servicer’s
discretion). Any overpayment immediately reduces the Current Balance of the Loan from the day payment
is received from the Borrower. Any overpayment will result in the immediate reduction in the amount of
interest payable by the relevant Borrower.

Title to the Portfolio

Pursuant to, and under the terms of the Mortgage Sale Agreement, dated on or about the Closing Date, the
Seller will transfer the equitable title to the Loans to the Issuer and, in respect of the Scottish Mortgage
Loans, will transfer their beneficial interest in the Scottish Trust to the Issuer. Following a Perfection
Trigger Event, the Legal Title Holder will transfer legal title in and to the Mortgage Loans and their Related
Security to the Issuer or its nominee. In the case of the Mortgages over registered or recorded land in
England, Wales, Northern Ireland and Scotland, the equitable or beneficial title to which will be transferred
to the Issuer on the Closing Date, the Legal Title Holder will, prior to the occurrence of a Perfection Trigger
Event remain on the relevant Land Registry, Registries of Northern Ireland or the Registers of Scotland, as
applicable, as the legal mortgagee or chargee or as heritable creditor of record.

Transfer of equitable title or (in respect of the Scottish Mortgage Loans) the beneficial title in and to the
Mortgage Loans to the Issuer on the Closing Date is to be completed without registration or recording at
the Land Registry, Registries of Northern Ireland or the Registers of Scotland (as the case may be) or notice
given to the relevant Borrowers until the occurrence of one of the events mentioned below. Transfer of
legal title in respect of the Mortgage Loans from the Legal Title Holder to the Issuer or to a nominee of the
Issuer (as the Issuer may direct) following a Perfection Trigger Event shall be completed by registration or
as applicable recording of the relevant form of transfer, conveyance, assignation or assignment at the Land
Registry, Registries of Northern Ireland or the Registers of Scotland (as the case may be).

The English Mortgages and Northern Irish Mortgages in the Mortgage Portfolio and their collateral security
are accordingly owned in equity only by the Issuer pending such transfer and the Scottish Mortgage Loans
in the Portfolio and their collateral security are accordingly held in trust for the Issuer pending such transfer
of legal title. Legal title in and to the Mortgage Loans and their Related Security continues to be vested in
and held by th