IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY U.S. PERSON (AS DEFINED IN REGULATION S UNDER THE
SECURITIES ACT) OR TO ANY PERSON OR ADDRESS IN THE UNITED STATES EXCEPT TO QIBS
(AS DEFINED BELOW).

IMPORTANT: You must read the following before continuing. The following applies to the prospectus dated
4 January 2024 attached to this electronic transmission, 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 at any time you receive any
information from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER TO SELL OR THE
SOLICITATION OF AN OFFER TO BUY THE SECURITIES OF THE ISSUER IN THE UNITED STATES
OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE NOTES AND THE
CERTIFICATES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE UNITED STATES
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OR
“BLUE SKY” LAWS OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES OR OTHER
RELEVANT JURISDICTION. THE ISSUER HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER
THE U.S. INVESTMENT COMPANY ACT OF 1940, AS AMENDED AND THE NOTES AND THE
CERTIFICATES MAY NOT BE OFFERED, SOLD, PLEDGED, DELIVERED OR OTHERWISE
TRANSFERRED WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, A
U.S. PERSON (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) (A “U.S. PERSON”),
UNLESS REGISTERED UNDER THE SECURITIES ACT, OR PURSUANT TO AN EXEMPTION FROM, OR
IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS OF THE UNITED STATES.

THE ISSUER DOES NOT EXPECT TO BE A “COVERED FUND” FOR PURPOSES OF THE VOLCKER
RULE BY VIRTUE OF THE EXCLUSION FOUND IN SECTION 3(C)(5) OF THE U.S. INVESTMENT
COMPANY ACT OF 1940, AS AMENDED.

CERTAIN OF THE SECURITIES WILL BE OFFERED AND SOLD IN THE UNITED STATES TO A
LIMITED NUMBER OF QUALIFIED INSTITUTIONAL BUYERS (“QIBS”) (AS DEFINED IN RULE 144A
UNDER THE SECURITIES ACT) ACTING ON THEIR OWN BEHALF OR ON THE BEHALF OF ONE OR
MORE OTHER QIBS, IN EACH CASE IN RELIANCE ON RULE 144A UNDER THE SECURITIES ACT.
THE NOTES ARE NOT TRANSFERABLE EXCEPT UPON SATISFACTION OF CERTAIN CONDITIONS
AS DESCRIBED IN THE SECTION ENTITLED “TRANSFER RESTRICTIONS AND INVESTOR
REPRESENTATIONS” BELOW.

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 (“EEA”). FOR THESE PURPOSES,
A RETAIL INVESTOR MEANS A PERSON WHO IS ONE (OR MORE) OF: (I) A RETAIL CLIENT AS
DEFINED IN POINT (11) OF ARTICLE 4(1) OF DIRECTIVE 2014/65/EU (AS AMENDED, “EU MIFID II");
OR (II) A CUSTOMER WITHIN THE MEANING OF DIRECTIVE 2016/97 (THE “EU INSURANCE
DISTRIBUTION DIRECTIVE”), WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A
PROFESSIONAL CLIENT AS DEFINED IN POINT (10) OF ARTICLE4(1) OF EU MIFID IL
CONSEQUENTLY NO KEY INFORMATION DOCUMENT REQUIRED BY REGULATION (EU) NO
1286/2014 (AS AMENDED, THE “EU PRIIPS REGULATION”) FOR OFFERING OR SELLING THE
NOTES AND THE CERTIFICATES OR OTHERWISE MAKING THEM AVAILABLE TO RETAIL
INVESTORS IN THE EEA HAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING THE
NOTES AND THE CERTIFICATES OR OTHERWISE MAKING THEM AVAILABLE TO ANY RETAIL
INVESTOR IN THE EEA MAY BE UNLAWFUL UNDER THE EU 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 UNITED KINGDOM. FOR THESE PURPOSES, A RETAIL
INVESTOR MEANS A PERSON WHO IS ONE (OR MORE) OF (I) A RETAIL CLIENT AS DEFINED IN
POINT (8) OF ARTICLE 2 OF REGULATION (EU) NO 2017/565 AS IT FORMS PART OF DOMESTIC LAW
IN THE UNITED KINGDOM BY VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018 (THE
“EUWA”); OR (II) A CUSTOMER WITHIN THE MEANING OF THE PROVISIONS OF THE FINANCIAL
SERVICES AND MARKETS ACT 2000 (THE “FSMA”) AND ANY RULES OR REGULATIONS MADE
UNDER THE FSMA TO IMPLEMENT THE EU INSURANCE DISTRIBUTION DIRECTIVE, WHERE THAT
CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT, AS DEFINED IN POINT (8) OF



ARTICLE 2(1) OF REGULATION (EU) NO 600/2014 AS IT FORMS PART OF DOMESTIC LAW OF THE
UNITED KINGDOM BY VIRTUE OF THE EUWA. CONSEQUENTLY NO KEY INFORMATION
DOCUMENT REQUIRED BY THE EU PRIIPS REGULATION AS IT FORMS PART OF DOMESTIC LAW
IN THE UNITED KINGDOM BY VIRTUE OF THE EUWA (THE “UK PRIIPS REGULATION”) FOR
OFFERING OR SELLING THE NOTES AND THE CERTIFICATES OR OTHERWISE MAKING THEM
AVAILABLE TO RETAIL INVESTORS IN THE UNITED KINGDOM HAS BEEN PREPARED AND
THEREFORE OFFERING OR SELLING THE NOTES AND THE CERTIFICATES OR OTHERWISE
MAKING THEM AVAILABLE TO ANY RETAIL INVESTOR IN THE UNITED KINGDOM MAY BE
UNLAWFUL UNDER THE UK PRIIPS REGULATION.

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

THE FOLLOWING PROSPECTUS HAS BEEN DELIVERED TO YOU ON THE BASIS THAT YOU ARE A
PERSON INTO WHOSE POSSESSION THE FOLLOWING 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 FOLLOWING
PROSPECTUS TO ANY OTHER PERSON. IN ORDER TO BE ELIGIBLE TO VIEW THIS PROSPECTUS
OR MAKE AN INVESTMENT DECISION WITH RESPECT TO THE SECURITIES, INVESTORS MUST (1)
NOT BE U.S. PERSONS (WITHIN THE MEANING OF REGULATION S UNDER THE SECURITIES ACT)
OR (2) BE QUALIFIED INSTITUTIONAL BUYERS (AS DEFINED IN RULE 144A UNDER THE
SECURITIES ACT). THE FOLLOWING PROSPECTUS IS BEING SENT AT YOUR REQUEST AND BY
ACCESSING THE PROSPECTUS, YOU SHALL BE DEEMED TO HAVE CONFIRMED AND
REPRESENTED TO US THAT (I) YOU HAVE UNDERSTOOD AND AGREE TO THE TERMS SET OUT
HEREIN, (IT) YOU CONSENT TO DELIVERY OF THE PROSPECTUS BY ELECTRONIC TRANSMISSION,
(IIl) YOU ARE EITHER (A) 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 (B) A QUALIFIED
INSTITUTIONAL BUYER (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT) IN EACH CASE
ACTING FOR YOUR OWN ACCOUNT OR FOR THE ACCOUNT OF ONE OR MORE QIBS, (IV) SUCH
ACCEPTANCE AND ACCESS TO THE DOCUMENT BY YOU AND ANY CUSTOMER THAT YOU
REPRESENT IS NOT UNLAWFUL IN THE JURISDICTION WHERE IT IS BEING MADE TO YOU AND
ANY CUSTOMERS YOU REPRESENT, (V) IF YOU ARE A PERSON OUTSIDE THE UNITED KINGDOM,
THEN YOU ARE A “PROFESSIONAL CLIENT” OR “ELIGIBLE COUNTERPARTY” AND NOT A “RETAIL
CLIENT” (EACH AS DEFINED IN EU MIFID II) AND (VI) IF YOU ARE A PERSON INSIDE THE UNITED
KINGDOM, THEN YOU ARE (A) A “PROFESSIONAL CLIENT” OR “ELIGIBLE COUNTERPARTY” AND
NOT A “RETAIL CLIENT” EACH AS DEFINED IN THE EU MIFID II AS IT FORMS PART OF DOMESTIC
LAW OF THE UNITED KINGDOM BY VIRTUE OF THE EUWA, (B) A PERSON WHO HAS
PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS WITHIN ARTICLE 19 OF
THE FINANCIAL SERVICES AND MARKETS ACT (FINANCIAL PROMOTION) ORDER 2005 (THE
“FPO”) OR (C) A PERSON WHO IS A HIGH NET WORTH ENTITY FALLING WITHIN ARTICLE 49(2)(A)
TO (D) OF THE FPO.

The following 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 Tower Bridge Funding 2024-1 PLC, Barclays Bank PLC (acting through its investment bank or through its
affiliates), Macquarie Bank Limited, London Branch, Macquarie Bank Europe Designated Activity Company,
acting through its Paris Branch and Banco Santander, S.A. or any person who controls any of them respectively
(or any director, officer, employee or agent of it 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 Barclays Bank PLC (acting through its
investment bank or through its affiliates), Macquarie Bank Limited, London Branch, Macquarie Bank Europe
Designated Activity Company, acting through its Paris Branch or Banco Santander, S.A.



Prospectus

Tower Bridge Funding 2024-1 PLC

(Incorporated under the laws of England and Wales with limited liability under registered number 15198594)

Margin / Fixed Rate

Final Maturity Date

Expected Ratings

Initial Principal Issue Floating Reference  Prior to Step- From Step- The Interest Payment

Notes Amount Price Rate* / Fixed Rate Up Date Up Date Date falling in Fitch S&P

A £265,800,000 100% Compounded 1.10% 1.65% January 2066 AAA AAA
Daily SONIA

B o £12,300,000 100% Compounded 2.00% 3.00% January 2066 AA AA+
Daily SONIA

C o £8,700,000 100% Compounded 3.00% 4.00% January 2066 A AA
Daily SONIA

Do £9,600,000 100% Compounded 4.00% 5.00% January 2066 BBB- A
Daily SONIA

S *£4,500,000 100% Fixed Rate 0% 0% January 2066 NR NR

Z1 i £3,600,000 100% Fixed Rate 0% 0% January 2066 NR NR

Z2 e £4,500,000 100% Fixed Rate 0% 0% January 2066 NR NR

Certificates ...... N/A N/A N/A N/A N/A N/A N/A N/A

* The Rate of Interest on the Floating Rate Notes is subject to a floor of 0% per annum (see Note Condition 4(c)(i)). The S Notes may be issued with such lower
Initial Principal Amount as the Issuer and BGFL may agree on or before the Issue Date is sufficient to provide funding to the Issuer in respect of the items to

which the proceeds of the S Notes can be applied.

Arranger

Santander Corporate & Investment Banking

Joint Lead Managers

Barclays Macquarie

The date of this Prospectus is 4 January 2024.

Santander Corporate & Investment
Banking



Issue Date

Underlying Assets

Credit Enhancement

Liquidity Support

Redemption Provisions

Credit Rating Agencies

The Issuer expects to issue the Notes and the Certificates in the Classes set out
above on 9 January 2024 (the “Issue Date”).

The Issuer will make payments on the Notes and the Certificates from, inter alia,
payments of principal and revenue received from a portfolio comprising mortgage
loans originated by BGFL under its trading name Vida Homeloans secured over
residential properties located in England, Wales, and Scotland which will be
purchased by the Issuer on the Issue Date (the “Completion Mortgage Pool”).

Please refer to the section entitled “Constitution of the Mortgage Pool — The
Mortgage Pool” for further information.

In respect of each Class of Notes (other than the Z2 Notes and the S Notes),
the over-collateralisation is funded by Notes ranking junior to such Notes in
the Priority of Payments; and additionally

following service of an Enforcement Notice, all amounts standing to the
credit of the General Reserve Fund (if any) and the Liquidity Reserve Fund
(if any) will be applied in accordance with the Post-Enforcement Priority of
Payments.

Please refer to the section entitled “Credit Structure” for further information.

In respect of interest payments on each Class of Notes (other than the
Z2 Notes and the S Notes), the subordination of Notes ranking junior to such
Notes.

In respect of interest payments on the Rated Principal Backed Notes, prior to
the service of an Enforcement Notice, amounts standing to the credit of the
General Reserve Fund Ledger will be applied as Available Revenue Funds
in accordance with the Pre-Enforcement Revenue Priority of Payments to
make up any Shortfall.

In respect of interest payments on the A Notes and the B Notes, after
application of the General Reserve Fund, prior to the service of an
Enforcement Notice, amounts standing to the credit of the Liquidity Reserve
Fund Ledger will be applied to certain items in the Pre-Enforcement Revenue
Priority of Payments to make up any Revenue Shortfall.

In respect of interest payments on the A Notes and (if the A Notes have been
redeemed in full) the Most Senior Class of Rated Principal Backed Notes,
after application of the General Reserve Fund and the Liquidity Reserve
Fund, Principal Addition Amounts will be applied to certain items in the Pre-
Enforcement Revenue Priority of Payments to make up any Further Revenue
Shortfall.

Please refer to the section entitled “Credit Structure” for further information.

Information on any optional and mandatory redemption of the Notes is
summarised in “Transaction overview — Terms and Conditions of the Notes and
Certificates — Redemption” and set out in full in Note Condition 5 (Redemption).

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 Community and registered under the EU CRA
Regulation unless the rating is provided by a credit rating agency operating in the
European Community before 7 June 2010 which has submitted an application for
registration in accordance with the EU CRA Regulation and such registration is
not refused.

Similarly, UK 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
United Kingdom and registered under the UK CRA Regulation. In the case of
ratings issued by third country non-UK credit rating agencies, third country credit
ratings can either be: (i) endorsed by a UK registered credit rating agency; or (ii)

il



Credit Ratings

Listing

issued by a third country credit rating agency that is certified in accordance with
the UK CRA Regulation.

Each of Fitch and S&P is a credit rating agency established in the United Kingdom
and registered under the UK CRA Regulation. The Financial Conduct Authority
(the “FCA”) is obliged to maintain on its website, http://www.fca.org.uk/, a list of
credit rating agencies registered and certified in accordance with the UK CRA
Regulation. This list must be updated within five working days of the FCA’s
adoption of any decision to withdraw the registration of a credit rating agency
under the UK CRA Regulation. Therefore, such list is not conclusive evidence of
the status of the relevant rating agency as there may be delays between certain
supervisory measures being taken against a relevant rating agency and the
publication of the updated FCA list. The contents of this website do not form part
of this Prospectus and are not incorporated by reference into this Prospectus.

Each of Fitch and S&P are included on the list of registered and certified credit
rating agencies that is maintained by the FCA. The rating that Fitch is expected to
assign to the Rated Notes on or before the Issue Date will be endorsed by Fitch
Ratings Ireland Limited, which is established in the European Union and
registered under the EU CRA Regulation. The rating that S&P is expected to
assign to the Rated Notes on or before the Issue Date will be endorsed by S&P
Global Ratings Europe Limited, which is established in the European Union and
registered under the EU CRA Regulation.

Ratings are expected to be assigned by each of Fitch and S&P to the A Notes, the
B Notes, the C Notes and the D Notes (together the “Rated Principal Backed
Notes” or the “Rated Notes”) as set out above on or before the Issue Date.

The ratings expected to be assigned to the Rated Notes on or before the Issue Date
by each Rating Agency address, inter alia:

(@) the likelihood of full and timely payment of interest due to the holders of the
A Notes on each Interest Payment Date;

(b) inrespect of the ratings assigned to the Rated Notes (excluding the A Notes),
the likelihood of full and ultimate payment of interest due to the holders of
those Rated Notes by or on the Final Maturity Date; and

(c) the likelihood of full and ultimate payment of principal to the holders of the
Rated Notes by or on the Final Maturity Date.

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

Certain nationally recognised statistical rating organisations (“NRSROQOs”), as
defined in Section 3(a)(62) of the U.S. Securities Exchange Act of 1934, as
amended (the “Exchange Act”), that were not appointed by the Issuer to rate the
Rated Notes may use information they receive pursuant to Rule 17g-5 under the
Exchange Act to rate the Rated Notes. No assurance can be given as to what ratings
a non-hired NRSRO would assign. See “Risk Factors — 6.11 The issuance of
unsolicited ratings on the Rated Notes could adversely affect the market value
and/or liquidity of the Rated Notes” below.

This document comprises a prospectus (the “Prospectus”), for the purpose of
Regulation (EU) 2017/1129 as it forms part of domestic law in the United
Kingdom by virtue of the EUWA (the “UK Prospectus Regulation”).

This Prospectus has been approved by the FCA as competent authority under the
UK Prospectus Regulation. The FCA only approves this Prospectus as meeting the
standard of completeness, comprehensibility and consistency imposed by the UK
Prospectus Regulation. Such approval should not be considered as an endorsement
of the Issuer or of the quality of the Notes that are the subject of this Prospectus.
Investors should make their own assessment as to the suitability of investing in the
Notes. Such approval by the FCA relates only to Notes which are to be admitted

il



Form of Notes

Obligations

Definitions

UK Retention Undertaking
and EU Retention
Undertaking

to trading on a regulated market for the purposes of Regulation (EU) No 600/2014
on markets in financial instruments as it forms part of domestic law by virtue of
the EUWA (“UK MiFIR”).

Application has been made for the Notes (other than the S Notes, Z1 Notes and
72 Notes) to be admitted to the official list of the FCA as competent authority
under the UK Prospectus Regulation (the “Official List”) and to trading on the
main market of the London Stock Exchange plc (the “London Stock Exchange”
or the “Stock Exchange”). The London Stock Exchange’s main market is a UK
regulated market for the purposes of UK MiFIR.

There can be no assurance that any such admission of the Notes to the Official List
will be granted or, if granted, that such admission to the Official List will be
maintained and/or that any such admission to trading on the London Stock
Exchange’s main market will be granted or, if granted, that such admission to
trading on the London Stock Exchange’s main market will be maintained.

The Certificates will not be listed or admitted to trading. Any website referred to
in this document does not form part of the Prospectus and has not been scrutinised
or approved by the FCA.

References in this Prospectus to the Notes (other than the S Notes, Z1 Notes and
72 Notes) being listed (and all related references) shall mean that such Notes
(other than the S Notes, Z1 Notes and Z2 Notes) have been admitted to the Official
List and have been admitted to trading on the London Stock Exchange’s main
market.

The A Notes, the B Notes, the C Notes and the D Notes will each be represented
on issuance by a global note certificate in registered form and may be issued in
definitive registered form in certain circumstances.

The S Notes, Z1 Notes and Z2 Notes will each be represented on issuance by a
note certificate in definitive registered form and issued to BGFL.

The Certificates will be represented on issuance by a certificate in definitive
registered form and issued to BGFL.

The Notes and the Certificates will be obligations of the Issuer alone and will not
be guaranteed by, or be the responsibility of, any other entity. The Notes and the
Certificates will not be obligations of, and will not be guaranteed by, or be the
responsibility of any Transaction Party other than the Issuer.

Please refer to the section entitled “Glossary of defined terms” for definitions of
defined terms.

On the Issue Date, BGFL will undertake that it will retain on an ongoing basis
(save as described in the paragraph below in respect of the EU Retention
Requirement) as an originator within the meaning of (a) the UK Securitisation
Regulation, and (b) the EU Securitisation Regulation, a material net economic
interest of not less than 5 per cent. in the securitisation, as required by (i) Article
6 of the UK Securitisation Regulation together with any binding technical
standards as amended, varied or substituted from to time after the Issue Date (the
“UK Retention Requirement”), and (ii) Article 6 of the EU Securitisation
Regulation together with any binding technical standards as in force on the Issue
Date (the “EU Retention Requirement”), respectively.

As at the Issue Date, the UK Retention Requirement and EU Retention
Requirement will each be satisfied by BGFL holding not less than 5 per cent. of
the nominal value of each of the ‘tranches’ of Notes sold or transferred to investors
as contemplated by Article 6(3)(a) of the UK Securitisation Regulation and
Article 6(3)(a) of the EU Securitisation Regulation, respectively, such ‘tranches’
being the A Notes, the B Notes, the C Notes and the D Notes.
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U.S. Retention Rules

Volcker Rule

Simple, Transparent and
Standardised Securitisation

Benchmark Regulation

Certain undertakings are given by BGFL in the Subscription Agreement
concerning the UK Retention Requirement and EU Retention Requirement.

Potential EU Affected Investors should note that the obligation of BGFL to
comply with the EU Retention Requirement is strictly contractual pursuant to the
terms of the Mortgage Sale Agreement and applies with respect to Article 6 of the
EU Securitisation Regulation together with any binding technical standards as in
force on the Issue Date until such time when BGFL is able to certify to the Issuer
and the Note Trustee that a competent EU authority has confirmed that the
satisfaction of the UK Retention Requirement will also satisfy the EU Retention
Requirement due to the application of an equivalency regime or similar analogous
concept.

See the section entitled “Certain Regulatory Requirements”.

BGFL (in its capacity as the U.S. Retention Holder), as a “sponsor” for the
purposes of the U.S. Retention Rules, intends to satisfy the requirements of the
U.S. Retention Rules by acquiring on the Issue Date and retaining, either directly
and/or through one of its majority owned affiliates, an eligible vertical interest (an
“EVI”) equal to a minimum of 5 per cent. of the aggregate “ABS interests” (as
defined in the U.S. Retention Rules) issued by the Issuer being, cumulatively,
5 per cent. of the Principal Amount Outstanding of each Class of Notes and 5 per
cent. of the Certificates (the “U.S. Retained Interest”).

Certain undertakings are given by BGFL in the Subscription Agreement
concerning BGFL’s compliance with the U.S. Retention Rules.

Please refer to the section entitled “Certain Regulatory Requirements — U.S. Risk
Retention” below for further information regarding the U.S. Retention Rules and
BGFL’s compliance with respect thereto.

The Issuer is of the view that the Issuer is not now, and immediately following the
issuance of the Notes and the application of the proceeds thereof it will not be, a
“covered fund” under the final rule implementing Section 13 of the Bank Holding
Company Act of 1956, as amended (commonly known as the “Volcker Rule”). In
reaching this conclusion, although other statutory or regulatory exclusions and/or
exemptions under the Investment Company Act and under the Volcker Rule and
its implementing regulations may be available, the parties have relied on the
determination that the Issuer will satisfy all of the elements required for purposes
of the exclusion from registration as an “investment company” provided by
Section 3(c)(5) of the Investment Company Act of 1940, as amended (the
“Investment Company Act”).

As at the Issue Date, (a) no notification will be submitted to the European
Securities and Markets Association (“ESMA”), in accordance with Article 27 of
the EU Securitisation Regulation, that the requirements of Articles 18 to 22 of the
EU Securitisation Regulation have been satisfied with respect to the Notes (such
notification, an “EU STS Notification”), and (b) no notification will be submitted
to the FCA in accordance with Article 27 of the UK Securitisation Regulation, that
the requirements of Articles 18 to 22 of the UK Securitisation Regulation have
been satisfied with respect to the Notes (such notification, a “UK STS
Notification”).

There is no intention that any such notification will be filed at any point during the
life of the Notes.

Amounts payable on the Notes (excluding the S Notes, the Z1 Notes and the
Z2 Notes) are calculated by reference to SONIA. As at the date of this Prospectus,
the administrator of SONIA is not included in FCA’s register of administrators
under Article 36 of the Regulation (EU) No 2016/1011 as it forms part of domestic
law by virtue of the EUWA (the “BMR”). The Bank of England, as administrator
of SONIA, is exempt under Article 2 of the BMR but has issued a statement of



Significant Investor

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

On the Issue Date, 95 per cent. of the Principal Amount Outstanding of the
A Notes will be held by a single investor and/or its affiliates. As a result, such
holder(s), as at the Issue Date, will be able to pass or block Noteholder resolutions
of the A Notes.

On the Issue Date, 95 per cent. of the Principal Amount Outstanding of each of
the B Notes, the C Notes and the D Notes will be held by a single investor and/or
its affiliates. As a result, such holder(s), as at the Issue Date, will be able to pass
or block Noteholder resolutions of the B Notes, the C Notes and/or the D Notes.

On the Issue Date, BGFL will hold 5per cent. of the Principal Amount
Outstanding of each of the A Notes, the B Notes, the C Notes and the D Notes and
all of the Principal Amount Outstanding of each of the S Notes, the Z1 Notes, the
Z2 Notes and the Certificates. As a result, BGFL, as at the Issue Date, will be able
to pass or block Noteholder resolutions of the S Notes, the Z1 Notes and the
72 Notes and will be able to pass or block Certificateholder resolutions of the
Certificates.

THE “RISK FACTORS’ SECTION CONTAINS DETAILS OF CERTAIN RISKS AND OTHER
FACTORS THAT SHOULD BE GIVEN PARTICULAR CONSIDERATION BEFORE INVESTING IN
THE NOTES AND/OR THE CERTIFICATES. PROSPECTIVE INVESTORS SHOULD BE AWARE OF
THE ISSUES SUMMARISED WITHIN THAT SECTION.

vi



THE NOTES AND THE CERTIFICATES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE
UNITED STATES SECURITIES AND EXCHANGE COMMISSION, ANY STATE SECURITIES
COMMISSION IN THE UNITED STATES OR ANY OTHER U.S. REGULATORY AUTHORITY, NOR
HAVE ANY OF THE FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF THIS
OFFERING OR THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO
THE CONTRARY IS A CRIMINAL OFFENCE IN THE UNITED STATES.

THE NOTES AND THE CERTIFICATES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER
THE SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION OF
THE UNITED STATES. THE ISSUER HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE
INVESTMENT COMPANY ACT. ACCORDINGLY, THE NOTES AND THE CERTIFICATES MAY NOT BE
OFFERED, SOLD, PLEDGED, DELIVERED OR OTHERWISE TRANSFERRED 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) UNLESS REGISTERED UNDER THE SECURITIES
ACT, OR PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL
SECURITIES LAWS. THE NOTES ARE ONLY BEING OFFERED AND SOLD (I) OUTSIDE THE UNITED
STATES TO NON-U.S. PERSONS PURSUANT TO, AND IN COMPLIANCE, WITH REGULATION S AND
ANY APPLICABLE SECURITIES REGULATIONS IN EACH JURISDICTION IN WHICH THE NOTES ARE
BEING OFFERED AND SOLD, OR (II) IN THE UNITED STATES TO PERSONS WHO ARE QIBS IN
RELIANCE ON AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT PROVIDED BY RULE 144A OR PURSUANT TO ANOTHER AVAILABLE EXEMPTION FROM, OR
IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT.

Each initial and subsequent purchaser of Notes or Certificates will be deemed, by its acceptance of such Notes or
Certificates to have made certain acknowledgements, representations and agreements intended to restrict the resale
or other transfer thereof as set forth therein and described in this Prospectus and, in connection therewith, may be
required to provide confirmation of its compliance with such resale or other transfer restrictions in certain cases.
For a description of certain restrictions on resales and transfers, see “Transfer Restrictions and Investor
Representations”.

The Rule 144A Notes are being offered and sold to QIBs in reliance on Rule 144A and the Regulation S Notes are
being offered outside the United States in offshore transactions to non-U.S. Persons in reliance on Regulation S.
Prospective purchasers are hereby notified that the sellers of the Notes may be relying on the exemption from the
registration requirements of Section 5 of the Securities Act provided by Rule 144A.

In compliance with Rule 144A with respect to the sale of the Rule 144A Notes, for so long as the Rule 144A Notes
remain outstanding and are “restricted securities” within the meaning of Rule 144(a)(3) under the Securities Act,
the Issuer will be required to furnish, upon request of a holder of such Rule 144A Note, or any beneficial owner
therein or any prospective purchaser thereof, to such holder or beneficial owner and 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 neither a reporting company under Section 13
or Section 15(d) of the Exchange Act, nor exempt from reporting pursuant to Rule 12g3-2(b) under the Exchange
Act.

The information contained in this Prospectus was obtained from the Issuer and other sources, but no assurance is
or can be given by the Arranger, the Joint Lead Managers, the Note Trustee or the Security Trustee, the Agents,
the Cash Administrator, the Account Bank, the Swap Counterparty, the Swap Collateral Account Bank, the
Custodian or anyone other than the Issuer as to the adequacy, accuracy or completeness of such information and
this Prospectus does not constitute and shall not be construed as any representation or warranty by the Arranger,
the Joint Lead Managers, the Note Trustee or the Security Trustee or anyone other than the Issuer as to the
adequacy, accuracy or completeness of such information contained herein or in any document or agreement
relating to the Notes or Certificates. None of the Arranger or the Joint Lead Managers shall be responsible for the
execution, legality, effectiveness, adequacy, genuineness, enforceability or admissibility in evidence of any
document or agreement relating to the Notes or Certificates. None of the Arranger, the Joint Lead Managers, the
Note Trustee or the Security Trustee or anyone other than the Issuer has independently verified any of the
information contained herein (financial, legal or otherwise) and in making an investment decision, investors must
rely on their own examination of the terms of this Prospectus, including the merits and risks involved. Delivery of
this Prospectus to any person other than the prospective investor and those persons, if any, retained to advise such
prospective investor with respect to the possible offer and sale of the Notes or Certificates is unauthorised, and
any disclosure of any of its contents for any purpose other than considering an investment in the Notes or
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Certificates is strictly prohibited. A prospective investor shall not be entitled to, and must not rely on, this
Prospectus unless it was furnished to such prospective investor directly by the Issuer, the Arranger or the Joint
Lead Managers.

The Issuer accepts responsibility for the information contained in this Prospectus. To the best of its knowledge,
the information contained in this Prospectus is in accordance with the facts and the Prospectus does not omit
anything likely to affect the import of such information.

The information contained in this Prospectus in the section headed “Characteristics of the Provisional Completion
Mortgage Pool” has been extracted from information provided by the Mortgage Administrator. The Issuer accepts
responsibility for the accuracy of such extracted information but accepts no further or other responsibility in respect
of such information. So far as the Issuer is aware and/or able to ascertain from such information, no facts have
been omitted which would render the information inaccurate or misleading. The Issuer has not been responsible
for, nor has it undertaken, any investigation or verification of statements, including statements as to foreign law,
contained in the information. The Issuer does not make any representation or warranty, expressed or implied, as
to the accuracy or completeness of the information and prospective investors in the Notes and/or Certificates
should not rely upon, and should make their own independent investigations and enquiries in respect of, the same.

Projections, forecasts and estimates

Any projections, forecasts and estimates provided to prospective investors of the Notes or Certificates are forward-
looking statements. Projections are necessarily speculative in nature, and it can be expected that some or all of the
assumptions underlying the projections will not materialise or will vary significantly from actual results.
Accordingly, the projections are only an estimate. Actual results may vary from the projections, and the variations
may be material.

Some important factors that could cause actual results to differ materially from those in any forward-looking
statements include changes in interest rates, market, financial or legal uncertainties, mismatches between the
timing of accrual and receipt of interest and principal from the Loans, and the effectiveness of the Swap
Agreement, among others.

None of the Issuer, the Seller, the Note Trustee, the Security Trustee, the Arranger, the Joint Lead Managers, the
Account Bank, the Swap Collateral Account Bank, the Custodian, the Cash Administrator, the Mortgage
Administrator, the Back-up Mortgage Administrator Facilitator, the Swap Counterparty, the Agents, the Corporate
Services Provider or any of their respective affiliates has any obligation to update or otherwise revise any
projections, including any revisions to reflect changes in economic conditions or other circumstances arising after
the date hereof or to reflect the occurrence of unanticipated events, even if the underlying assumptions do not come
to fruition.

Where third party information has been used in this Prospectus, the source of such information has been identified.
In the case of the presented statistical information, similar statistics may be obtainable from other sources, although
the underlying assumptions and methodology, and consequently the resulting data, may vary from source to source.
Where information has been sourced from a third party, such publications generally state that the information they
contain has been obtained from sources believed to be reliable but that the accuracy and completeness of such
information is not guaranteed. As far as the Issuer is aware and able to ascertain from the information published
by such third-party sources, this information has been accurately reproduced and no facts have been omitted that
would render the reproduction of this information inaccurate or misleading.

None of the Issuer, the Seller, the Mortgage Administrator, the Back-up Mortgage Administrator Facilitator, the
Arranger, the Joint Lead Managers, the Note Trustee, the Security Trustee, the Swap Counterparty, the Agents,
the Account Bank, the Cash Administrator, the Swap Collateral Account Bank, the Custodian, the Corporate
Services Provider or any other person makes any representation to any prospective investor or purchaser of the
Notes and/or Certificates regarding the legality of investment therein by such prospective investor or purchaser
under applicable legal investment or similar laws or regulations and prospective investors should consult their
legal advisers to determine whether and to what extent the investment in the Notes and/or Certificates constitute a
legal investment for them.

EACH PERSON RECEIVING THIS PROSPECTUS ACKNOWLEDGES THAT (I) SUCH PERSON HAS
BEEN AFFORDED AN OPPORTUNITY TO REQUEST AND TO REVIEW, AND HAS RECEIVED, ALL
ADDITIONAL INFORMATION CONSIDERED BY IT TO BE NECESSARY TO VERIFY THE ACCURACY
OF OR TO SUPPLEMENT THE INFORMATION HEREIN, (I) SUCH PERSON HAS NOT RELIED ON THE
ARRANGER, THE JOINT LEAD MANAGERS, OR ANY PERSON AFFILIATED WITH THE ARRANGER
OR THE JOINT LEAD MANAGERS IN CONNECTION WITH ITS INVESTIGATION OF THE ACCURACY
OF SUCH INFORMATION OR ITS INVESTMENT DECISION, (IIT) NO PERSON HAS BEEN AUTHORISED
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TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATION REGARDING THE NOTES
OTHER THAN AS CONTAINED HEREIN, AND IF GIVEN OR MADE, ANY SUCH OTHER
INFORMATION OR REPRESENTATION SHOULD NOT BE RELIED UPON AS HAVING BEEN
AUTHORISED, AND (IV) NEITHER THE DELIVERY OF THIS PROSPECTUS NOR ANY SALE MADE
HEREUNDER WILL CREATE ANY IMPLICATION THAT THE INFORMATION HEREIN IS CORRECT
AS OF ANY TIME SINCE THE DATE HEREOF. EACH PROSPECTIVE INVESTOR SHOULD CONSULT
ITS OWN BUSINESS, LEGAL AND TAX ADVISERS FOR INVESTMENT, LEGAL AND TAX ADVICE
AND AS TO THE DESIRABILITY AND CONSEQUENCES OF AN INVESTMENT IN THE NOTES AND/OR
CERTIFICATES.

This Prospectus comprises a prospectus for the purposes of the UK Prospectus Regulation and for the purpose of
giving information with regard to the Issuer, the Notes, and the Certificates, which according to the particular
nature of the Issuer, the Notes, and the Certificates, is necessary to enable prospective investors to make an
informed assessment of the assets and liabilities, financial position, profit and losses and prospects of the Issuer.

EU PRIIPS Regulation / Prohibition of sales to EEA retail investors — Neither the Notes nor the Certificates
are intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the EEA. 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 EU MiFID II; or (ii) a customer within the
meaning of Directive 2016/97 (as amended, the “EU Insurance Distribution Directive”), where that customer
would not qualify as a professional client as defined in point (10) of Article 4(1) of EU MiFID II. Consequently
no key information document required by Regulation (EU) No 1286/2014 (as amended, the “EU PRIIPs
Regulation™) for offering or selling the Notes or the Certificates or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the Notes or the Certificates or otherwise
making them available to any retail investor in the EEA may be unlawful under the EU PRIIPS Regulation.

UK PRIIPS Regulation / Prohibition of sales to UK retail investors — Neither the Notes nor the Certificates are
intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the United Kingdom. For these purposes, a retail investor means a person who is
one (or more) of (i) a retail client as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
part of domestic law in the United Kingdom by virtue of the EUWA; or (ii) a customer within the meaning of the
provisions of the Financial Services and Markets Act 2000 (the “FSMA”) and any rules or regulations made under
the FSMA to implement the EU Insurance Distribution Directive, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of UK MiFIR. Consequently no key information
document required by the EU PRIIPs Regulation as it forms part of domestic law in the United Kingdom by virtue
of the EUWA (the “UK PRIIPS Regulation”) for offering or selling the Notes or the Certificates or otherwise
making them available to retail investors in the United Kingdom has been prepared and therefore offering or selling
the Notes or the Certificates or otherwise making them available to any retail investor in the United Kingdom may
be unlawful under the UK PRIIPS Regulation.

EU MiFID II product governance / Professional investors and ECPs only target market — In addition to what
is indicated in the next paragraph, solely for the purposes of each 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”, each as defined in
EU MIFID II; 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 manufacturers’ target market assessment;
however, a distributor subject to EU 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 manufacturers’ target market
assessment) and determining appropriate distribution channels.

UK MiFIR product governance / Professional investors and ECPs only target market — In addition to what
is indicated in the preceding paragraph, solely for the purposes of each manufacturer’s product approval process,
the target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the
Notes is “eligible counterparties”, as defined in the FCA Handbook Conduct of Business Sourcebook (“COBS”),
and “professional clients”, as defined in Article 2(1)(13A) of UK MiFIR; and (ii) all channels for distribution of
the Notes to eligible counterparties and professional clients are appropriate. Any distributor should take into
consideration the manufacturers’ target market assessment; however, a distributor subject to the FCA Handbook
Product Intervention and Product Governance Sourcebook is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturers’ target market assessment)
and determining appropriate distribution channels.
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Each prospective investor in the Notes or the Certificates must determine the suitability of that investment in light
of its own circumstances. In particular, each prospective investor should:

(@) have sufficient knowledge and experience to make a meaningful evaluation of the Notes or Certificates, the
merits and risks of investing in the Notes or Certificates and the information contained in this Prospectus;

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

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

(d understand thoroughly the terms of the Notes or Certificates and be familiar with the behaviour of any
relevant indices and financial markets; and

(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic,
interest rate and other factors that may affect its investment and its ability to bear the applicable risks.

A prospective investor should not invest in the Notes or Certificates, which are complex financial instruments,
unless it has the expertise (either alone or with a financial adviser) to evaluate how the Notes or Certificates will
perform under changing conditions, the resulting effects on the value of the Notes or Certificates and the impact
this investment will have on the prospective investor’s overall investment portfolio.

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

Amounts payable under the Notes will be calculated by reference to the Sterling Overnight Index Average
(“SONIA”). As at the date of this Prospectus, the administrator of SONIA is not included on the register of
administrators and benchmarks established and maintained by the FCA pursuant to Article 36 of the Benchmark
Regulation (Regulation (EU) 2016/1011) as it forms part of domestic law by virtue of the EUWA (the “BMR”).
The Bank of England, as administrator of SONIA is exempt under Article 2 of the BMR but has issued a statement
of compliance with the principles for financial benchmarks issued in 2013 by the International Organisation of
Securities Commissions.

This Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuer, the Arranger, or the
Joint Lead Managers to subscribe for or purchase any of the Notes or the Certificates. The distribution of this
Prospectus and the offering of the Notes and the Certificates in certain jurisdictions may be restricted by law.
Persons into whose possession this Prospectus comes are required by the Issuer, the Arranger, and the Joint Lead
Managers to inform themselves about and to observe any such restrictions.

For a description of further restrictions on offers and sales of the Notes and the Certificates and distribution of this
Prospectus, see “Purchase and Sale” below.

No person is authorised to give any information or to make any representation not contained in this Prospectus and
any information or representation not so contained must not be relied upon as having been authorised by or on
behalf of the Issuer, the Note Trustee, the Security Trustee, the Agents, the Cash Administrator, the Account Bank,
the Swap Counterparty, the Swap Collateral Account Bank, the Custodian, the Arranger or the Joint Lead
Managers. Neither the delivery of this Prospectus nor any sale made in connection herewith shall, under any
circumstances, create any implication that there has been no change in the affairs of the Issuer since the date hereof
or the date upon which this Prospectus has been most recently amended or supplemented or that there has been no
adverse change in the financial position of the Issuer since the date hereof or the date upon which this Prospectus
has been most recently amended or supplemented or that the information contained in it or any other information
supplied in connection with the Notes or Certificates is correct as of any time subsequent to the date on which it
is supplied or, if different, the date indicated in the document containing the same.

To the fullest extent permitted by law, none of the Arranger, the Joint Lead Managers, the Note Trustee, the
Security Trustee, the Agents, the Cash Administrator, the Swap Counterparty, the Swap Collateral Account Bank,
the Custodian or anyone other than the Issuer accepts any responsibility whatsoever for the contents of this
Prospectus or any document or agreement relating to the Notes or any Transaction Document, or for any other



statement, made or purported to be made by the Arranger, the Joint Lead Managers, the Note Trustee, the Security
Trustee, the Agents, the Cash Administrator, the Swap Counterparty, the Swap Collateral Account Bank, the
Custodian or any other person or on their behalf in connection with the Issuer, the Transaction Documents
(including the effectiveness thereof) or the issue and offering of the Notes. Each of the Arranger, the Joint Lead
Managers, the Note Trustee, the Security Trustee, the Agents, the Cash Administrator, the Swap Counterparty, the
Swap Collateral Account Bank, the Custodian or anyone other than the Issuer accordingly disclaims all and any
liability whether arising in tort or contract or otherwise (save as referred to above) which it might otherwise have
in respect of this Prospectus or any such statement, representation, warranty or covenant of the Issuer contained in
the Notes or any Transaction Documents, or any other agreement or document relating to the Notes or any
Transaction Document, or for the execution, legality, effectiveness, adequacy, genuineness, validity, enforceability
or admissibility in evidence thereof.

None of the Arranger or the Joint Lead Managers has prepared any report or financial statement in respect of the
transaction. None of the Arranger and Joint Lead Managers is responsible for any obligations of the Issuer under
the UK Securitisation Regulation or the EU Securitisation Regulation.

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.

Payments of interest and principal in respect of the Notes and the Certificates will be subject to any applicable
withholding taxes without the Issuer being obliged to pay additional amounts thereof. References in this Prospectus
to “£”, “pounds” or “sterling” are to the lawful currency for the time being of the United Kingdom of Great
Britain and Northern Ireland and references to “Euro”, “EUR” and “€” are to the lawful currency of the member
states (“Member States”) of the European Union (“EU”) that adopt the single currency in accordance with the
Treaty on the Functioning of the European Union, as amended from time to time.

BGFL accepts responsibility for the information set out in the sections headed “The Seller, the Mortgage
Administrator and the Cash Administrator”, “Constitution of the Mortgage Pool”, “Characteristics of the
Provisional Completion Mortgage Pool” and “Title to the Mortgage Pool”. To the best of the knowledge of BGFL
(having taken all reasonable care to ensure that such is the case), the information contained in the sections referred
to in this paragraph is in accordance with the facts and does not omit anything likely to affect the import of such
information.

U.S. Bank Trustees Limited, accepts responsibility for the information set out in the section headed “The Note
Trustee and the Security Trustee”. To the best of the knowledge of U.S. Bank Trustees Limited (having taken all
reasonable care to ensure that such is the case), the information contained in the relevant sections referred to in
this paragraph is in accordance with the facts and does not omit anything likely to affect the import of such
information.

NatWest Markets Plc accepts responsibility for the information set out in the section headed “The Swap
Counterparty”. To the best of the knowledge of NatWest Markets Plc (having taken all reasonable care to ensure
that such is the case), the information contained in the relevant sections referred to in this paragraph is in
accordance with the facts and does not omit anything likely to affect the import of such information.

Elavon Financial Services DAC and Elavon Financial Services DAC, UK Branch accept responsibility for the
information set out in the section headed “The Agent Bank, the Principal Paying Agent and the Registrar”. To the
best of the knowledge of Elavon Financial Services DAC and Elavon Financial Services DAC, UK Branch (having
taken all reasonable care to ensure that such is the case), the information contained in the relevant sections referred
to in this paragraph is in accordance with the facts and does not omit anything likely to affect the import of such
information.

BNP Paribas SA, London branch accepts responsibility for the information set out in the section headed “The
Account Bank, the Swap Collateral Account Bank and the Custodian”. To the best of the knowledge of BNP
Paribas SA, London branch (having taken all reasonable care to ensure that such is the case), the information
contained in the relevant sections referred to in this paragraph is in accordance with the facts and does not omit
anything likely to affect the import of such information.

CSC Capital Markets UK Limited accepts responsibility for the information set out in the section headed “The
Corporate Services Provider and the Back-up Mortgage Administrator Facilitator”. To the best of the knowledge
of CSC Capital Markets UK Limited (having taken all reasonable care to ensure that such is the case), the
information contained in the relevant sections referred to in this paragraph is in accordance with the facts and does
not omit anything likely to affect the import of such information.
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The information on the websites to which this Prospectus or any applicable supplement refers does not form part
of this Prospectus or any applicable supplement and has not been scrutinised or approved by the FCA.
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the Notes
and/or the Certificates.

Factors which the Issuer believes may be material for the purpose of assessing the market risks associated with the
Notes are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing in the Notes
and Certificates, but the Issuer may be unable to pay interest, principal or other amounts on or in connection with
the Notes and Certificates for other reasons, and the Issuer does not represent that the statements below regarding
the risks of holding the Notes and/or Certificates are exhaustive.

Although the factors described below take into account the Issuer’s assessment and views as to the likelihood of
the relevant risks occurring, those factors are contingencies which may or may not occur and there is no assurance
that the Issuer’s assessment and views will reflect what happens and prospective investors should reach their own
views prior to making any investment decision.

Prospective investors should also read the detailed information set out elsewhere in this Prospectus (including the
detailed information set out in the section entitled “Credit Structure”) and reach their own views prior to making
any investment decision.

1.  Risks related to the availability of funds to pay the Notes
1.1 The Issuer has a limited set of resources available to make payments on the Notes

The ability of the Issuer to meet its obligations to pay principal and interest on the Notes and its operating and
administrative expenses will be dependent solely on receipts of principal and revenue from the Loans in the
Mortgage Pool, payments due from the Swap Counterparty under the Swap Agreement (if any), interest earned on
the Bank Accounts, proceeds of any Authorised Investments and the availability of the General Reserve Fund and
Liquidity Reserve Fund (subject to application in accordance with the relevant Priority of Payments). Other than
the foregoing, the Issuer is not expected to have any other funds available to it to meet its obligations under the
Notes and/or any other payment obligation ranking in priority to, or pari passu with, the Notes under the applicable
Priority of Payments. If such funds are insufficient, any such insufficiency will be borne by the Noteholders and
the other Secured Creditors, subject to the applicable Priority of Payments.

1.2 The Notes will be limited recourse obligations of the Issuer

The Notes and Certificates will be obligations solely of the Issuer and will not be guaranteed by, or be the
responsibility of, any other entity. In particular, the Notes and Certificates will not be obligations of, and will not
be guaranteed by, or be the responsibility of the Account Bank, the Custodian, the Swap Collateral Account Bank,
the Collection Account Provider, the Cash Administrator, the Corporate Services Provider, the Note Trustee, the
Security Trustee, the Swap Counterparty, the Mortgage Administrator, the Back-up Mortgage Administrator
Facilitator, the Seller, the Agents, the Arranger, the Joint Lead Managers or anyone other than the Issuer.

The Notes and Certificates will be limited recourse obligations of the Issuer. If, and to the extent that, after the
Charged Property has been realised and the proceeds thereof have been applied in accordance with the applicable
Priority of Payments, the amounts recovered on realisation of the Charged Property are insufficient to pay or
discharge amounts due from the Issuer to the Noteholders or Certificateholders in full for any reason, the Issuer
will have no liability to pay or otherwise make good any such insufficiency or shortfall.

1.3 The timing and amount of payments on the loans could be affected by various factors which may adversely
affect payments on the Notes

Factors in Borrowers’ individual, personal or financial circumstances may affect the ability of Borrowers to repay
the Loans. Please refer to section “2.5 Delinquencies or default by Borrowers in paying amounts due on their
Loans” for further details. The Issuer is subject to the risk of insufficiency of funds on any Interest Payment Date
as a result of payments being made late by Borrowers (if, for example such payment is made after the end of the
Determination Period immediately preceding the Interest Payment Date). This risk is addressed in respect of the
Rated Principal Backed Notes by the provision of liquidity from alternative sources as described in the section
entitled “Credit Structure”. However, no assurance can be made as to the effectiveness of such liquidity features,
or that such liquidity features will protect the holders of the Rated Principal Backed Notes from all risk of late
payments.

In addition, interest in respect of the Loans is payable on various bases. As a result of the Loans having these
different bases, the Issuer is subject to the risk of a mismatch between the interest rate received by the Issuer on



the Loans, such potential mismatch being caused by the interest rates received by the Issuer on the Loans being
determined on different dates than that on which the interest rate payable on the Notes is determined (including,
without limitation, the interest rates received by the Issuer on Loans being determined by reference to VVR or the
Base Rate and the interest rate payable on the Notes being determined by reference to Compounded Daily SONIA).

In addition, the Issuer is subject to the risk of the weighted average margin of interest received in respect of the
Mortgage Pool being reduced due to Loans with higher interest margins being repaid more quickly than Loans
with lower interest margins.

1.4 The Loans are subject to variable and fixed interest rates while the Issuer’s liabilities under the Notes
(save for the S Notes, Z1 Notes and Z2 Notes) are based on Compounded Daily SONIA

The Issuer is subject to the risk of the contractual interest rates on the Mortgages (including Mortgages with a
fixed rate of interest and rates of interest linked to external benchmark rates) being lower than that required by the
Issuer in order to meet its commitments under the Notes, the Certificates, and its other obligations. The Loans in
the Mortgage Pool are subject to variable and fixed interest rates while the Issuer’s liabilities under the Notes (save
for the S Notes, Z1 Notes and Z2 Notes) are based on Compounded Daily SONIA. This risk is mitigated (but not
obviated) by the fixed-floating Interest Rate Swap(s) that the Issuer will enter into with the Swap Counterparty
under the Swap Agreement (see “Credit Structure — The Swap Agreement” below).

To hedge its interest rate exposure in respect of the Fixed Rate Mortgages in the Mortgage Pool and the amounts
payable under the Notes, the Issuer will enter into the initial Interest Rate Swap with the Swap Counterparty on or
around the Issue Date. As at the Issue Date, the Swap Notional Amount Schedule of the Interest Rate Swap will
contemplate the hedging of the Fixed Rate Mortgages which are included in the Completion Mortgage Pool only.
However, an additional Interest Rate Swap may be entered into in order to effect an Interest Rate Swap Adjustment
on or around (a) each Mortgage Pool Effective Date in respect of any Product Switch Loan which is a Fixed Rate
Mortgage; or (b) each Mortgage Pool Effective Date in respect of any Further Advance Loan which is a Fixed
Rate Mortgage, in each case in so far as necessary to comply with the Product Switch Swap Condition or the
Further Advance Swap Condition (as applicable) (see “Credit Structure — Interest rate risk for the Notes” and
“Credit Structure — The Swap Agreement” below).

The Fixed Rate Notional Amount of each Interest Rate Swap shall be determined by reference to an agreed Swap
Notional Amount Schedule relating to that Interest Rate Swap (as specified in the Swap Agreement) calculated by
reference to the projected amortisation profile of the relevant Fixed Rate Mortgages on the Issue Date or, in respect
of each additional Interest Rate Swap entered into to effect an Interest Rate Swap Adjustment, the projected
amortisation profile of the relevant Projected Fixed Rate Mortgage Principal Amount (taking into account the
Swap Notional Amount Schedules in respect of each other Interest Rate Swap outstanding). As such, the aggregate
Fixed Rate Mortgage balance of the Loans and the aggregate Fixed Rate Notional Amount under the Interest Rate
Swap(s) may be different.

Furthermore, there is no assurance that the aggregate notional amounts under the Interest Rate Swap(s) (including
following any Interest Rate Swap Adjustment) will match exactly the principal amount outstanding of the Fixed
Rate Mortgages in the Mortgage Pool (See “Credit Structure — The Swap Agreement” below).

Where interest payable in respect of the Loans is set by reference to a variable rate (the “VVR”), the Mortgage
Administration Agreement contains an obligation on the Mortgage Administrator to set such VVR at a rate which
is not lower than Compounded Daily SONIA (as determined on the most recent Interest Determination Date) plus
1.50 per cent. (the “VVR Floor”), provided that the Mortgage Administrator shall only be under an obligation to
apply the VVR Floor if it would not be reasonably likely to result in a breach of the applicable Loan Conditions
or to be contrary to applicable laws, and applying such VVR Floor may be undertaken in accordance with the
standards of a Prudent Mortgage Lender.

The Issuer has not entered into any interest rate swap or other hedging transaction in relation to Loans other than
with respect to the Fixed Rate Mortgages, and as a result there is no hedge in respect of the risk of any variances
in the floating rate of interest charged on Variable Rate Mortgages in the Mortgage Pool and interest set by
reference to SONIA on the Notes, which in turn may result in insufficient funds being made available to the Issuer
for the Issuer to meet its obligations. As such, the Issuer is subject to the risk of a mismatch between the rate of
interest payable in respect of such Variable Rate Mortgages and the rate of interest payable in respect of the Notes.

Fluctuations in the value or the method of calculation of SONIA could potentially result in (a) the contractual
interest rates on the Loans being lower than that required by the Issuer in order to meet its commitments under the
Notes and its other obligations and (b) the risk that any cash held by or on behalf of the Issuer may earn a rate of
return below the rate of interest payable on the Notes or a negative rate of interest.



1.5 Yield to maturity may be affected by the rate of repayment on the Loans, repurchase of the Loans or the
Mortgage Pool Option Holder’s ability to redeem the Notes on the Call Option Date

The yield to maturity of the Notes of each Class will depend on the price paid by the holders of the Notes and,
among other things, the amount and timing of payment of principal in respect of the Loans in the Mortgage Pool
(including prepayments and sale proceeds arising on enforcement of a Mortgage, the quantity of Further Advances
acquired by the Issuer, the quantity of Product Switch Loans entered into in respect of the Loans and the timing of
their acquisition and repurchase by the Seller or any affiliate thereof due to, for example, breach of representations
and warranties).

(@  Rate of prepayment of Loans - The rate of prepayment of Loans cannot be predicted and is influenced by a
wide variety of economic, social and other factors, including prevailing mortgage market interest rates,
inflation, cost of living, energy prices, the availability of alternative financing programmes, local and regional
economic conditions, the existing regulatory environment and homeowner mobility. The Loans may be
prepaid in full or in part at any time. Prepayments may result in connection with refinancings of Loans, sales
of Properties by Borrowers voluntarily or as a result of enforcement proceedings under the relevant Mortgage,
as well as the receipt of proceeds from building insurance and life insurance policies.

No assurance can be given as to the level of prepayment that the Mortgage Pool will experience and the yield
to maturity of the Notes of each Class may be adversely affected by a higher or lower than anticipated rate
of prepayments on the Loans. See “Weighted Average Lives of the Notes” below.

(b)  Required repurchases of Loans - The yield to maturity of the Notes of each Class may also be affected if the
Seller or one of its affiliates is required to repurchase Loans from the Mortgage Pool (see “Sale of the
Mortgage Pool — Warranties and Repurchase”). If a Product Switch Loan or Further Advance is to be made
and the Product Switch Criteria or, as applicable, Further Advance Criteria are not satisfied, that Product
Switch Loan or the relevant Further Advance Loan and the related Mortgage Rights will be required to be
repurchased by the Seller or one of its affiliates under the Mortgage Sale Agreement on or prior to the
applicable Mortgage Pool Effective Date (see “Sale of the Mortgage Pool — Product Switch Loans and
Further Advances” below).

(¢)  Product Switch Loans - Borrowers may seek to refinance any Loan at or after the end of the relevant product
period. The Seller by agreeing a Product Switch Loan with a Borrower may cause an extension of the fixed
or discounted rate period. A Product Switch Loan is permitted to be made and the Seller will not be required
to repurchase that Product Switch Loan provided that the Product Switch Criteria are satisfied on the
applicable Mortgage Pool Effective Date (see “Sale of the Mortgage Pool — Product Switch Loans and
Further Advances” below). Such Product Switch Loans may therefore cause the levels of prepayments to be
higher or lower than anticipated and the yield to maturity of the Notes may be affected accordingly.

Product Switch Loans may (where the Seller has elected to repurchase), and in certain cases must, be
repurchased by the Seller from the Issuer. Product Switch Loans in the Mortgage Pool will be required to be
repurchased by the Seller on or prior to the applicable Mortgage Pool Effective Date if the Product Switch
Loan does not comply with the applicable Product Switch Criteria as described in “Sale of the Mortgage Pool
— Product Switch Loans and Further Advances” below. A repurchase of Product Switch Loans may therefore
cause the levels of prepayments to be higher or lower than anticipated and the yield to maturity of the Notes
may be affected accordingly.

(d)  Further Advances - Borrowers may apply for Further Advances at any time. A Further Advance is permitted
to be acquired by the Issuer and the Seller will not be required to repurchase the relevant Further Advance
Loan provided that the Further Advance Criteria are satisfied on the applicable Mortgage Pool Effective Date
(see “Sale of the Mortgage Pool — Product Switch Loans and Further Advances” below). Such Further
Advances may therefore cause the levels of prepayments to be higher or lower than anticipated and the yield
to maturity of the Notes may be affected accordingly.

Loans subject to Further Advances may (where the Seller has elected to repurchase), and in certain cases
must, be repurchased by the Seller from the Issuer. Loans in the Mortgage Pool subject to Further Advances
will be required to be repurchased by the Seller on or prior to the applicable Mortgage Pool Effective Date if
on that Mortgage Pool Effective Date the relevant Further Advance and related Further Advance Loan does not
comply with the applicable Further Advance Criteria as described in “Sale of the Mortgage Pool — Product
Switch Loans and Further Advances” below. Repurchase of Loans subject to Further Advances may therefore
cause the levels of prepayments to be higher or lower than anticipated and the yield to maturity of the Notes
may be affected accordingly.



(e) Exercise of the Mortgage Pool Option - Pursuant to the Deed Poll, the Mortgage Pool Option Holder has the
option to purchase (or nominate a third-party purchaser to purchase) the Mortgage Pool and its related
Mortgage Rights on any Call Option Date (being an Interest Payment Date falling in or after January 2026)
for a purchase price which, after taking into account the application any amounts standing to the credit of the
Transaction Account (including the General Reserve Fund and Liquidity Reserve Fund (if applicable)) and/or
any other cash held by or on behalf of the Issuer (other than any Swap Excluded Receivable Amounts and
any Issuer Profit Amount), equals the amount which would be required to pay any amounts required under
the Pre-Enforcement Priority of Payments to be paid in priority to or pari passu with the Notes on such
Interest Payment Date, to redeem all Notes then outstanding in full together with accrued and unpaid interest
on such Notes and pay costs associated with the redemption.

The exercise of the Mortgage Pool Option by the Mortgage Pool Option Holder may also affect the yield to
maturity of the Notes of each Class.

1.6 Revenue and Principal Deficiency

If, on any Interest Payment Date, following application of the Available Revenue Funds, the General Reserve Fund
and the Liquidity Reserve Fund, there is a Further Revenue Shortfall, Available Principal Funds will be applied as
Available Revenue Funds to the extent of the shortfall. In this event, the consequences set out in this section may
result.

Any Losses and the application of any Principal Addition Amounts applied to meet Further Revenue Shortfall will
be recorded as a debit, (a) first, to the Z1 Principal Deficiency Sub-Ledger up to the Principal Amount Outstanding
of the Z1 Notes, (b) second, to the D Principal Deficiency Sub-Ledger up to the Principal Amount Outstanding of
the D Notes, (c) third, to the C Principal Deficiency Sub-Ledger up to the Principal Amount Outstanding of the
C Notes, (d) fourth, to the B Principal Deficiency Sub-Ledger up to the Principal Amount Outstanding of the
B Notes and (e) fifth, to the A Principal Deficiency Sub-Ledger.

It is expected that during the course of the life of the Notes, any principal deficiencies will be recouped from
Available Revenue Funds. Available Revenue Funds will be applied, after meeting prior ranking obligations as set
out under the Pre-Enforcement Revenue Priority of Payments, as a credit to the respective Principal Deficiency
Ledgers.

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 interest and other net income of the Issuer may not be sufficient to pay, in full or at all, interest due on
the Notes, after making the payments to be made in priority thereto; and

(b) there may be insufficient funds to redeem the Notes on or prior to the Final Maturity Date unless the other
net income of the Issuer is sufficient, after making other payments to be made in priority thereto, to reduce
to nil the balance on the Principal Deficiency Ledgers.

2. Risks relating to the underlying assets
2.1 Decline in house prices may adversely affect the performance and market value of the Notes

An investment in securities such as the Notes and 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 or Scotland. See the table entitled “Table 27: Distribution of Loans by Region” under
“Characteristics of the Provisional Completion Mortgage Pool”. Certain areas of the United Kingdom may from
time-to-time experience declines in real estate values. 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. Downturns in the
performance of the United Kingdom economy (due to local, national and/or global macroeconomic factors)
generally may have a negative effect on the housing market. In addition, any natural disasters, impacts of climate
change (including, but not limited to, increased flood risk or coastal erosion), wars, increase of interest rates,
inflation or widespread health crises or the fear of such crises (such as a pandemic or epidemic), government
policies, action or inaction in response to such crises or such potential crises, and/or the fear of any such crises
whether in the United Kingdom or in any other jurisdiction, may lead to a deterioration of economic conditions in
the United Kingdom and also globally and may reduce the value of the affected Properties.

If the residential real estate market in the United Kingdom (whether generally or in one or more particular regions)
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. To that extent, holders of interests in the Notes will bear all risk of loss resulting from default
by Borrowers and will have to look primarily to the value of the Properties for recovery of the outstanding principal
and unpaid interest on the delinquent Loans.

2.2 Geographic concentration risks

To the extent that specific geographic regions have experienced or may experience in the future weaker regional
economic conditions and housing markets than other regions, a concentration of the Loans in such a region and
pertaining to certain property types may be expected to exacerbate all of the risks relating to the Loans described
in this section. Certain property types in geographic regions within United Kingdom rely on different types of
industries. Any downturn in a local economy or particular industry may adversely affect the regional employment
levels and consequently the repayment ability of Borrowers of Loans pertaining to certain property types in that
region or in the region that relies most heavily on that industry. Different geographic areas of Great Britain might
be impacted differently by any economic downturn and by any government action taken in relation to it. In
addition, any natural disasters, impacts of climate change (including, but not limited to, increased flood risk or
coastal erosion), wars or widespread health crises (such as a pandemic or epidemic), government policies, action
or inaction in response to such crises or such potential crises, and/or the fear of any such crises whether in a
particular region, in the United Kingdom or in any other jurisdiction, may lead to a deterioration of economic
conditions in a particular region, within the United Kingdom and also globally and may reduce the value of affected
Properties and/or otherwise affect receipts on the Loans.

This may result in a loss being incurred upon the sale of such Properties. The Issuer cannot predict when and/or
where such regional economic declines or natural disasters may occur, nor to what extent or for how long such
conditions may continue, but if the timing and payment of the Loans are adversely affected as described above,
the ability of the Issuer to make payments due under the Notes or Certificates could be reduced or delayed.

If the timing of the payments, as well as the quantum of such payments, in respect of the Loans is adversely
affected by any of the risks described in this section, then payments on the Notes or Certificates could be reduced
and/or delayed and could ultimately result in losses on the Notes or Certificates. Given the unpredictable effect
such factors may have on the local, national or global economy, no assurance can be given as to the impact of any
of the matters described in this paragraph and, in particular, no assurance can be given that such matters would not
adversely affect the ability of the Issuer to satisfy its obligations under the Notes or Certificates.

2.3 Searches, investigations and Warranties in relation to the Loans

Neither the Issuer, the Note Trustee nor the Security Trustee has undertaken or will undertake any investigations,
searches or other actions in respect of the Loans and their related Mortgages, and each will rely instead on the
Warranties. The sole remedy (save as described below) of the Issuer, the Security Trustee and the Note Trustee in
respect of a breach of Warranty which could have a Material Adverse Effect on the value of the relevant Loan and
related Mortgage and which, if capable of remedy, is not so remedied by the Seller within 30 days of notification
of such breach to the Seller, shall be the requirement that the Seller repurchase, or procure the repurchase by an
affiliate, on a joint and several basis, of any Loan which is the subject of any breach in return for a cash payment
equal to the Repurchase Price, provided that this shall not limit any other remedies available to the Issuer, the Note
Trustee and/or the Security Trustee if the Seller or an affiliate thereof fails to repurchase a Loan or make a payment
when obliged to do so. However, there can be no assurance that the Seller (or an affiliate thereof) will have the
financial resources to honour such obligations under the Mortgage Sale Agreement. This may affect the quality of
the Loans and their related Mortgage Rights in the Mortgage Pool and accordingly the ability of the Issuer to make
payments due on the Notes and/or Certificates.

2.4 Seller to initially retain legal title to the Loans and risks relating to set-off

The sale by the Seller to the Issuer of the English Loans and their related Mortgage Rights (until legal title is
conveyed) takes effect in equity only. The sale by the Seller to the Issuer of the Scottish Loans and their related
Mortgage Rights is given effect to by the Seller declaring trusts in respect of the Scottish Loans and their related
Mortgage Rights in favour of the Issuer. By virtue of the Scottish Declaration of Trust to be entered into on the
Issue Date by the Seller, the beneficial interest in the relevant Scottish Loans and their related Mortgage Rights is
held on trust by the Seller for the benefit of the Issuer. The holding of a beneficial interest under the Scottish
Declaration of Trust has (broadly) equivalent legal consequences in Scotland to the holding of an equitable interest
in England and Wales.

In each case, this means that legal title to the Loans and their related Mortgage Rights in the Mortgage Pool will
remain with BGFL until the occurrence of a Perfection Event. The legal title to the Loans will be transferred to the
Issuer or a nominee of the Issuer as soon as reasonably practicable following the occurrence of a Perfection Event.



The Issuer has not applied, and prior to the occurrence of a Perfection Event will not apply, to the Land Registry
to register or record its equitable interest in the English Loans, and cannot in any event apply to the Registers of
Scotland to register or record its beneficial interest in Scottish Loans pursuant to any Scottish Declaration of Trust.

Following a Perfection Event, (a) notice of the transfer of legal title to the English Loans and their related Mortgage
Rights to the Issuer or a nominee of the Issuer will be given to the Borrowers, and (b) notice of the assignation of
the Scottish Loans and their related Mortgage Rights to the Issuer or a nominee of the Issuer will be given to the
Borrowers. Until the time such notice is given to the relevant Borrowers, equitable or independent set-off rights
may accrue in favour of any Borrower against his or her obligation to make payments to BGFL under the relevant
Loan. Loans and their related Mortgage Rights will continue to be subject to any prior rights any applicable
Borrower may become entitled to after the transfer. However, following notice of the assignment or assignation
to the Issuer or its nominee being given to the Borrowers, some rights of set-off (being those rights that are not
connected with or related to the relevant Loan) may not arise after the date notice is given. For the purposes of this
Prospectus, references herein to “set-off” shall be construed to include analogous rights in Scotland.

As a consequence of the Issuer not obtaining legal title to the Loans and their related Mortgage Rights or the
Properties secured thereby, a bona fide purchaser for value of any of such Loans and their related Mortgage Rights
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 Loan and its related Mortgage Rights, and it would not be
entitled to payments by a Borrower in respect of that Loan.

The transfer of the role of the Mortgage Administrator to an entity other than BGFL (which may occur, without
limitation, upon transfer of legal title to the Loans following the occurrence of a Perfection Event) could result in
the Mortgage Administrator’s fees being subject to VAT. This could adversely affect the ability of the Issuer to
make payments in full on the Notes.

The Issuer would not be able to enforce any Borrower’s obligations under a Loan or its related Mortgage Rights
itself but to the extent that the Mortgage Administrator failed to take any or appropriate enforcement action against
the relevant Borrower, the Issuer or the Security Trustee would be able to take action (under the power of attorney
to be entered into pursuant to the Mortgage Sale Agreement) or would have to join BGFL as a party to any legal
proceedings. Borrowers will also have the right to redeem their Loan by repaying the relevant Loan directly to
BGFL. However, the Seller and the Mortgage Administrator undertakes, pursuant to the Mortgage Administration
Agreement or the Mortgage Sale Agreement, to hold any money repaid to it in respect of the relevant Loan on
trust for the Issuer.

As described above, the sale by the Seller to the Issuer of the English Loans and their related Mortgage Rights will
be given effect by an equitable assignment and the sale by the Seller to the Issuer of the Scottish Loans and their
related Mortgage Rights will be given effect by way of the Scottish Declaration of Trust. As a result, legal title to
the Loans and their related Mortgage Rights will remain with the Seller until the occurrence of certain trigger
events under the terms of the Mortgage Sale Agreement (see “Triggers tables — Non-Rating Triggers Table —
Perfection Events”) or until the Seller exercises its discretion to transfer legal title in the Loans to an authorised
third party or a substitute entity, subject to receipt of a Rating Agency Confirmation. Therefore, the rights of the
Issuer may be subject to “transaction set-off”, being the direct rights of the Borrowers against the Seller.

By way of example, the relevant Borrower may set-off any claim for damages arising from the Seller’s breach of
contract against the Seller’s (and, as equitable assignee of or holder of the beneficial interest in the Loans and the
Mortgages in the Mortgage Pool, the Issuer’s) claim for payment of principal and/or interest under the relevant
Loan as and when it becomes due. These set-off claims will constitute transaction set-off, as described in the
immediately preceding paragraph.

The amount of any such claim against the Seller 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
Seller’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, he or she may have a claim in respect of other
indirect losses arising from the Seller’s breach of contract where there are special circumstances communicated
by the Borrower to the Seller at the time the Borrower entered into the Loan or which otherwise were reasonably
foreseeable. A Borrower may also attempt to set-off an amount greater than the amount of his or her damages
claim against his or her mortgage payments. In that case, the Seller 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
is obtained.



If any of the risks described above were to occur, then the realisable value of the Mortgage Pool or any part thereof
and/or the ability of the Issuer to make payments under the Notes and Certificates may be affected. If the Seller
were to become a deposit-taking institution that provides savings accounts to customers of third-party institutions
or advisers, the set-off risk analysis would be different.

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

Defaults may occur for a variety of reasons. The ability of the Borrowers to pay amounts owed under the Mortgage
Loans may be affected by credit, liquidity, inflation and interest rate risks. Various factors influence mortgage
delinquency rates, prepayment rates, repossession frequency and the ultimate payment of interest and principal,
such as (including but not limited to) changes in the national or international economic climate, regional economic
(due to local, national and/or global macroeconomic and geopolitical factors such as war) or weaker housing
conditions, changes in tax laws, interest rates, inflation, cost of living, energy prices, the availability of financing,
political developments and government policies.

In addition, the UK economy is experiencing a range of economic effects, partly associated with the war between
Russia and Ukraine and the lasting effects of the global response to the COVID-19 pandemic, with uneven impacts.
Developments such as consumer energy price inflation and disruption to global supply chains alongside elevated
global demand for goods and supply shortages of specific goods have led to recent inflationary pressure. In
response to such pressure, the Bank of England’s Monetary Policy Committee has frequently increased the Bank
of England’s base rate (“BBR”) since December 2021, raising it from 0.1% to 5.25% in August 2023. Further
inflationary pressure may result in further interest rate increases over time. There is currently some economic
uncertainty and concern in relation to potential stagnation or recession. If there were further interest rate increases,
this could adversely affect Borrowers' disposable income and ability to pay interest or repay principal on their
Loans, particularly against a background of price rises for essential goods. If inflationary pressure on prices
combines with suppressed wage growth, there is the potential for stagflation. Widespread economic impacts have
the potential to create contagion effects. A deflationary environment may negatively affect Property values.

Other factors in Borrowers' or tenants of Borrowers' individual, personal or financial circumstances may affect
those Borrowers' ability to repay their Loan. Illness (including any illness arising in connection with an epidemic
or pandemic), divorce or widespread health crises or the fear of such crises and other similar factors may lead to
an increase in delinquencies by and bankruptcies (and analogous arrangements) of the Borrowers, and could
ultimately have an adverse impact on the ability of the Borrowers to repay their Loans.

In addition, certain Borrowers may be, or may become, unemployed (or see a reduction in volume of work and/or
income) throughout the life of the Loan taken out by them, which could affect their ability to make payments and
repayments under such Loan. Government actions taken in response to a downturn may include cuts in public
benefits or public sector employment, or other austerity measures that may directly affect Borrowers by reducing
or eliminating their income, which could impact their ability to pay their debts. Private businesses may also reduce
hiring or implement layoffs or reduce hours of work, which would potentially affect Borrowers. Additionally,
Borrowers who are self-employed or who operate as independent contractors may have an income stream which
is more susceptible to change (including the reduction or loss of future earnings due to illness, loss of business,
tax laws or general economic conditions including as a result of a shortage of materials) than Borrowers who are
in full time employment. Each such Borrower may resultantly be more likely to fall into payment difficulties. In
addition, the ability of a Borrower to sell a property given as security for a Loan at a price sufficient to repay the
amounts outstanding under that 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 (including reductions in
property value as a result of macroeconomic conditions). Loans in arrears and subject to historical breaches by
borrowers are generally likely to experience higher rates of delinquency, write-offs, enforcements and bankruptcy,
than Loans without such arrears or breaches which may impact the ability of the Issuer to make payments on the
Notes.

In particular, some of the Borrowers do not satisfy the lending criteria of traditional sources of residential mortgage
capital and the rate of delinquencies and/or defaults may be higher in respect of such Borrowers.

The Issuer is subject to the risk of insufficiency of funds on any Interest Payment Date as a result of payments
being made late by Borrowers (if, for example such payment is made after the end of the Determination Period
immediately preceding the Interest Payment Date) or enforcement action having to be taken against Borrowers
who default on their obligations under their Loans and Mortgages and the rate of delinquencies and/or defaults
may be higher in respect of Borrowers who generally do not satisfy the lending criteria of traditional sources of
residential mortgage capital. Such delinquencies and/or defaults may result in the Issuer having insufficient funds
to make payments due on the Notes and in turn this could result in payments due to Noteholders not being made
on time and/or a shortfall in such payments, resulting in loss to the Noteholders.



2.6 Interest Only Loans

Approximately 61.58 per cent. of the aggregate number of Loans (representing 68.89 per cent. of the aggregate
Current Balance of the Loans) in the Provisional Completion Mortgage Pool constitute Interest Only Loans.
Interest Only Loans are originated with a requirement that the Borrower pay scheduled interest payments only.
There is no scheduled amortisation of principal. Consequently, upon the maturity of an Interest Only Loan, the
Borrower will be required to make a “bullet” repayment that will represent the entirety of the principal amount
outstanding thereof.

It is general practice for Borrowers of Buy-to-Let Loans to finance their borrowings on an interest-only basis and
rely on their ability to refinance the Buy-to-Let Loan elsewhere at the end of a term or otherwise sell the Property
to repay the related Buy-to-Let Loan.

It is required that Borrowers of Interest Only Owner Occupied Loans ensure that some repayment mechanism is
put in place, such as an investment policy, to ensure that funds will be available to repay the capital at the end of
the term. The Seller does not have and the Issuer will not have the benefit of any investment policies taken out by
Borrowers. The ability of such a Borrower to repay an Interest Only Loan at maturity may often depend on such
Borrower’s ability to refinance the Property or obtain funds from another source such as pension policies, personal
equity plans or endowment policies. The ability of a Borrower to refinance the Property will be affected by a
number of factors, including the value of the Property, the Borrower’s equity in the Property, the financial
condition of the Borrower and general economic conditions at the time. If a Borrower cannot repay an Interest
Only Loan, a loss may occur and this may affect payments on the Notes and/or Certificates.

As aresult of UK government attention, Borrowers of Owner Occupied Loans 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 Seller and the Mortgage Administrator, to amend the terms
of its Loan from an Interest Only Loan to a Repayment Loan, the relevant Loan would remain with the Issuer as
part of the Mortgage Pool, resulting in the Issuer and Noteholders receiving principal payments on the relevant
Loan and the relevant Notes respectively, earlier than would otherwise be the case.

2.7 Buy-to-Let Loans

Approximately 64.44 per cent. of the aggregate number of the Loans (representing 69.28 per cent. of the aggregate
Current Balance of the Loans) in the Provisional Completion Mortgage Pool are Buy-to-Let Loans secured by
non-owner occupied freehold, heritable or leasehold properties charged as security for the repayment of a Loan
(each a “Property”). Although it is intended that the Properties will be let by the relevant Borrower to tenants,
there can be no guarantee that each such Property will be the subject of an existing tenancy when the relevant
Mortgage is acquired by the Issuer or that any tenancy which is granted will subsist throughout the life of the
Mortgage and/or that the rental income achievable from tenancies of the relevant Property will be sufficient to
provide the Borrower with sufficient income to meet the Borrower’s interest obligations in respect of the Mortgage.

As such, the security for the Notes will also from time to time be affected by the condition of the private residential
rental market in England, Wales and Scotland and, in particular, the condition of the private rental market within
the various regional areas in England, Wales and Scotland where the relevant Properties are located. The condition
of the rental market will influence both the ability of Borrowers to find tenants and the amount of rental income
which may be achieved by the relevant Borrower in any letting.

Upon enforcement of a Mortgage in respect of a Property which is the subject of an existing tenancy, the Mortgage
Administrator (or its replacement or delegate, as applicable) is allowed to appoint (in respect of Properties in
England and Wales) a receiver of rent, who would either collect any rents payable in respect of the Property and
apply them accordingly in payment of any interest and arrears accruing under the Mortgage, and/or obtain vacant
possession to allow the Property to be sold. For cases of enforcement in respect of Properties in Scotland cases,
and in respect of Properties in England and Wales where a receiver of rent is not able to obtain vacant possession
of the Property, the Mortgage Administrator (or its replacement or delegate, as applicable) will only be able to sell
the Property as an investment property with one or more sitting tenants. This may affect the amount which such
administrator could realise upon enforcement of the Mortgage and a sale of the Property.

The Renting Home (Wales) Act 2016 (the “Renting Homes (Wales) Act”) fully entered into force on 1 December
2022. The Renting Homes (Wales) Act converts the majority of existing residential tenancies in Wales into an
“occupation contract” with retrospective effect. Subject to certain criteria being met, residential lettings and
tenancies granted on or after 1 December 2022 will be “occupation contracts”. Under the Renting Homes (Wales)
Act, a landlord must, within the requisite time period set out in the act, serve a written statement on the tenant of
an occupation contract which sets out certain terms of the occupation contract which are specified in the Act.
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Where a tenant has breached the occupation contract the minimum notice that must be given to the tenant by the
landlord of termination of the contract is one month. The notice period can be shorter where it relates to acts of
anti-social behaviour or serious rent arrears. Where a “no fault” notice is issued, the minimum notice that must be
given to a tenant is six months. The Renting Homes (Wales) Act (which only has effect in Wales) does not contain
an equivalent mandatory ground for possession that a lender had under the Housing Act 1988 where a property
was subject to a mortgage granted before the beginning of the tenancy and the lender required possession in order
to dispose of the property with vacant possession. The Renting Homes (Wales) Act may result in lower recoveries
in relation to buy-to-let mortgage loans over Properties in Wales and may affect the ability of the Issuer to make
payments under the Notes.

The Private Housing (Tenancies) (Scotland) Act 2016 (as amended) provides that (i) various mandatory grounds
for eviction, including the landlord’s intention to sell the property, are discretionary, to allow the First Tier Tribunal
flexibility in dealing with eviction cases during the pandemic, and (ii) the minimum notice period is 28 days in
certain circumstances, including where the tenant no longer occupies the property, but otherwise the notice period
is 84 days. In addition, in assessing whether it is reasonable to make an eviction order on the grounds of rent
arrears, the First Tier Tribunal must consider the extent to which the landlord has complied with pre-action
requirements before applying for the eviction order. There are similar provisions for assured and other tenancies.
Delays to landlords seeking possession of a Property may result in less rental income being available to meet the
Borrower’s repayment obligations in respect of the Loans.

In response to rapid increases in inflation and the cost of living that have been affecting the UK since the beginning
of the energy crisis in the first half of 2022, the Scottish Parliament has enacted The Cost of Living (Tenant
Protection) (Scotland) Act 2022 which amends the Private Housing (Tenancies) (Scotland) Act 2016 and
implements temporary protections for tenants that will prohibit eviction and rent increases. The initial period for
the majority of these protections has been extended to 31 March 2024. This is the final extension permitted under
the legislation. While the temporary protections apply, a landlord will not be able to increase rent beyond a
permitted rate (to be set by the Scottish Ministers and is currently set at 3%) however a landlord may apply to
increase the rent by up to 6% in order to recover a proportion of increases in certain property costs (including
interest payable under a mortgage). In addition, a landlord will not be able to enforce eviction notices unless the
ground for eviction is one of those exempt from the prohibition. The exempt eviction grounds include, among
others, when an eviction is sought because (i) a lender or security- holder intends to sell the property; (ii) the
landlord intends to sell or live in the property in order to alleviate financial hardship; and (iii) there are rent arrears
equal to or more than the equivalent of 6 months’ rent. There are similar provisions for assured and other tenancies.
Delays to landlords seeking possession of a property and the restrictions on a landlord’s ability to increase rent
during the period in which these protections are in place may result in less rental income being available to meet
the Mortgage Borrower’s repayment obligations in respect of the Mortgage Loans. The effects of the Private
Housing (Tenancies) (Scotland) Act 2016 (as amended) are primarily restricted to any buy-to-let loans secured
over Scottish Property.

From 6 April 2020 there is no deduction available for finance costs from rental income and instead all rental
income is only eligible for a tax credit at the basic rate of income tax. This may result in less rental income being
available for individual Borrowers of Buy-to-Let Loans to meet their repayment obligations under those Loans.

A higher rate of stamp duty land tax (“SDLT”) (and Welsh Land Transaction Tax (“WLTT”)) applies to the
purchase of additional residential properties located in England and Wales (such as buy-to-let properties). The
Scottish government has implemented a similar additional dwelling supplement in respect of purchases of
residential properties with a total purchase price of £40,000 or more (the “Additional Dwelling Supplement”)
with effect from 1 April 2016 in respect of land and buildings transaction tax (“LBTT”) (broadly speaking, the
equivalent in Scotland to SDLT). The current additional rates are 3 per cent. above the current SDLT rates with
respect to properties located in England. In relation to properties located in Wales, the additional residential rate
is 4 per cent. higher than the main WLTT rate for the first £180,000 of purchase price; for subsequent bands of
purchase price, the additional rates remain higher than the main WLTT rates (by differing percentages) and the
bands of purchase price to which the additional rates are applied are structured differently to the main WLTT
bands. In Scotland, the Additional Dwelling Supplement (akin to the additional rate) is 4 per cent. above the current
LBTT rates (for properties purchased prior to 16 December 2022) and 6 per cent. above the current LBTT rates
(for properties purchased on or after 16 December 2022.

Since 1 April 2021, a 2 per cent. SDLT surcharge applies to non-UK residents purchasing residential property in
England. This applies in addition to the 3 per cent. additional rate that applies to the purchase of additional
residential properties in England described above.

In addition, a different (and higher) rate of capital gains tax applies in respect of a gain realised by an individual
on the disposal of a residential property which is not the taxpayer's principal private residence (e.g. a second home
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or a buy-to-let property) than the rate of capital gains tax that applies in respect of taxable gains realised on the
disposal of other assets.

Furthermore, the UK Government introduced the Renters (Reform) Bill to the UK Parliament on 17 May 2023.
This proposes certain changes to housing laws as they relate to the private rental sector, including a proposal to
abolish “no fault” evictions by landlords. As at the date of this Prospectus the impact of the proposed legislation
is uncertain but may adversely affect the private residential rental market in England and Wales and the ability of
individual Borrowers of Buy-to-Let loans to meet their obligations under those Loans.

The matters described in this section may adversely affect prices of houses in England, Wales and Scotland in
general. These matters may also adversely affect the private residential rental market in England, Wales and
Scotland in general, or (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 Loans. This may, in turn, result in increased defaults in the
securitised portfolio, potentially affecting the ability of the Issuer to pay the Noteholders.

2.8 Accuracy of property valuations

Property valuations, including full internal and external property inspection, are conducted for all Loans as part of
the underwriting process. Property valuations are only an estimate of the value of a property at the time the
valuation is completed. If such valuations overvalue the properties securing the Loans, the LTV of each Loan may
actually be higher than what the Mortgage Administrator’s records reflect, which could materially adversely affect
the amounts received by the Issuer which could, in turn, have an adverse effect on the Issuer’s ability to make
payments in respect of the Notes. Nevertheless, as part of the underwriting process in relation to the Loans, each
relevant property has been valued in accordance with the standards and practices of the Royal Institution of
Chartered Surveyors (“RICS”) as further described in the section entitled “Constitution of the Mortgage Pool —
Valuation”.

2.9 Insurance policies

The Seller has certain title insurance and building insurance policies in place as described under “Constitution of
the Mortgage Pool — Title Insurance”.

Whilst the Seller requires the Borrower to have valid insurance in place at any time, verification processes are
limited.

No assurance can be given that the Issuer will always receive the benefit of any claims made under any applicable
insurance contracts relating to the Loans or that the amounts received in respect of a successful claim will be
sufficient to reinstate the affected Property. This could adversely affect the Issuer’s ability to redeem the Notes in
full.

2.10 Limitations on enforcement

There are constraints upon a lender seeking possession of a Property, as further described in the section entitled
“Further Information Relating to Regulation of Mortgages in the UK — Mortgage repossession” below. In addition,
the Mortgages Tailored Support Guidance emphasises the MCOB requirement that a lender must not repossess a
property unless all other reasonable attempts to resolve the position have failed, as further described in the section
entitled “Further Information Relating to Regulation of Mortgages in the UK — FCA response to the cost of living
crisis”.

Notwithstanding those constraints and that guidance, even assuming that the Properties provide adequate security
for the Loans, delays could be encountered in connection with enforcement of the Mortgages and recovery of the
Loans with corresponding delays in the receipt of related proceeds by the Issuer.

In order to realise its security in respect of a Property, the relevant mortgagee, or in Scotland, heritable creditor,
(be it the legal owner (the Seller), the beneficial owner (the Issuer) or the Security Trustee or its appointee (if the
Security Trustee has taken enforcement action against the Issuer)) will need to obtain possession.

The court has a very wide discretion and may adopt a sympathetic attitude towards a Borrower at risk of eviction.
If a possession order in favour of the relevant mortgagee is granted, it may be suspended to allow the Borrower
more time to pay. Once possession of the Property has been obtained, the relevant mortgagee has a duty to the
Borrower to take reasonable care to obtain a fair price for the Property. Any failure to do so will put the relevant
mortgagee at risk of an action for breach of such duty by the Borrower, although it is for the Borrower to prove
breach of such duty. There is also a risk that a Borrower may also take court action to force the relevant mortgagee
to sell the Property within a reasonable time.

If a mortgagee takes possession it will, as mortgagee in possession, have an obligation to account to the Borrower
for the income obtained from the Property, be liable for any damage to the Property, have a limited liability to
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repair the Property and, in certain circumstances, may be obliged to make improvements or may incur certain
financial liabilities in respect of the Property. Actions for possession are regulated by statute and the courts have
certain powers to adjourn possession proceedings, to stay any possession order or postpone the date for delivery
of possession. The court will exercise such powers in favour of a Borrower, broadly, where it appears to the court
that such Borrower is likely to be able, within a reasonable period, to pay any sums due under the Mortgage or to
remedy any default consisting of a breach of any other obligation arising under or by virtue of the Mortgage.

The position in Scotland is broadly equivalent to the position in England and Wales (see “Further Information
Relating to Regulation of Mortgages in the UK — Scottish Loans”).

Proceedings for the repossession and/or sale of the relevant property would generally be initiated when the
aggregate arrears amount to at least three scheduled monthly payments. Any delays in enforcement and recovery
in respect of the Loans may in turn adversely affect the rate at which the Notes will be redeemed and the ability of
the Issuer to make timely payments on the Notes.

The Note Trustee and the Security Trustee has the absolute discretion, at any time, to refrain from taking any
action under the Trust Deed or the Deed of Charge or any of the Transaction Documents including becoming a
mortgagee (or, as appropriate, security holder) in possession in respect of any property contained within the
Mortgage Pool, unless it is satisfied at that time that it is indemnified and/or secured and/or pre-funded to its
satisfaction against any liability which it may incur by so acting.

2.11 Underwriting standards

The Loans have been underwritten generally in accordance with underwriting standards described in “Constitution
of the Mortgage Pool — Lending Criteria” below. These underwriting standards consider, among other things, a
Borrower’s credit history, employment history and status, repayment ability and income multiple or debt service-
to-income ratio, as well as the suitability and value of the Property.

There can be no assurance that these underwriting standards will not be varied or that loans originated under
different criteria may not become part of the Mortgage Pool.

For a description of the underwriting standards, see “Constitution of the Mortgage Pool — Lending Criteria” below.
For a detailed analysis of the Loans constituting the Mortgage Pool on the Issue Date, see “Characteristics of the
Provisional Completion Mortgage Pool” below.

2.12 Loans are subject to certain legal and regulatory risks

Certain regulatory risks exist in relation to the Loans, including in relation to the legal and regulatory
considerations relating to the Loans and their related security, changes in law, regulation, the possibility of
complaints by Borrowers in relation to terms of the Loans and in relation to the policies and procedures of the
Seller. If any of these risks materialise they could have an adverse effect on the ability of the Issuer to satisfy its
obligations under the Notes. Further detail on certain considerations in relation to the regulation of mortgages in
the UK is set out in the section headed “Further Information relating to the Regulation of Mortgages in the UK”
below.

2.13 External wall safety

Following the Grenfell Tower tragedy in June 2017, the UK has introduced enhanced requirements for external
wall safety. Where these requirements apply to a Property, depending upon the circumstances:

(@) they could result in the Borrower being liable for expenses to comply with the requirements (including,
without limitation, removal and/or replacement of building cladding) and/or other requirements (including,
without limitation, health and safety measures pending such compliance being effected) and, in turn, such
expenses could result in that Borrower defaulting under the Loan and/or Mortgage Rights, and

(b) they could adversely affect the value and marketability of the Property and/or the ability to rent out the
Property.

If any of these risks materialise they could have an adverse effect on the ability of the Issuer to satisfy its obligations
under the Notes (notwithstanding the availability of the Building Safety Fund, the Private Sector Cladding
Remediation Fund or any similar programme).

The Building Safety Fund is a safety programme with funding up to £1 billion announced in March 2020, and the
Private Sector Cladding Remediation Fund is a support programme with funding of £200 million committed in
May 2019. The UK government also announced in April 2022 a further £5 billion of support through a combination
of a £3 billion extension to the Building Safety Levy imposed on members of the construction industry and
£2 billion committed by over 35 specific developers in a pledge to make buildings safe.
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2.14 Energy Efficiency Regulations 2015

From 1 April 2018, landlords of relevant domestic private rented properties (as defined in the Energy Efficiency
Regulations 2015) in England and Wales may not grant a tenancy to new or existing tenants if their property has
an Energy Performance Certificate (as defined in the Energy Performance of Buildings (Certificates and
Inspections) (England and Wales) Regulation 2007, an “EPC”) rating of band F or G (as shown on a valid EPC
for the property) and from 1 April 2020, landlords must not continue letting a relevant domestic property which is
already let if that property has an EPC rating of band F or G (as shown on a valid EPC for the property). In both
cases described above, this is referred to in the Energy Efficiency (Private Rented Property) (England and Wales)
Regulations 2015 (the “Energy Efficiency Regulations 2015”) as the prohibition on letting substandard property.
Where a landlord wishes to continue letting property which is currently substandard, landlords will need to ensure
that energy efficiency improvements are made which raise the EPC rating to a minimum of E. In certain
circumstances landlords may be able to claim an exemption from this prohibition on letting substandard property;
this includes situations where the landlord is unable to obtain funding to cover the cost of making improvements,
or where all improvements which can be made have been made, and the property remains below an EPC rating of
Band E. Local authorities will enforce compliance with the domestic minimum level of energy efficiency. Local
authorities may check whether a property meets the minimum level of energy efficiency, and may issue a
compliance notice requesting information where it appears to the local authorities that a property has been let in
breach of the Energy Efficiency Regulations 2015 (or an invalid exemption has been registered in respect of it).
Where a local authority is satisfied that a property has been let in breach of the Energy Efficiency Regulations
2015 it may serve a notice on the landlord imposing financial penalties. In September 2020 the Department for
Business, Energy & Industrial Strategy issued a consultation titled “I/mproving the energy performance of privately
rented homes in England and Wales” regarding, among other things, the proposal to raise energy performance
standards for the domestic private rented sector to an minimum EPC energy efficiency rating of C. The consultation
period closed on 8 January 2021. No publication date for the results of the consultation has yet been announced by
the UK Government. However, there is a risk that if, for example, proposals to require new tenancies to have an
EPC rating of at least C or higher were enacted, this could result in increasing arrears in respect of the Buy-to-Let
Loans. On 20 September 2023, the government published a press release which set out certain changes in principle
to the government’s net zero targets and commitments. This press release provided, among other things, that under
revised plans, the government will scrap policies to force landlords to upgrade the energy efficiency of their
properties, but instead continue to encourage households to do so where they can. It is currently unclear whether
the Energy Efficiency Regulations 2015 will be amended and, if they are, to what extent.

There is currently no minimum EPC rating required for domestic rented properties in Scotland, however, the
Scottish Government has introduced proposals for new legislation which will require all private rented sector
properties to reach a minimum energy efficiency standard by the end of 2028. A more detailed consultation on the
proposed minimum energy efficiency standard is expected, however initial proposals indicate that it will be
achieved by installing certain energy efficiency measures within a property, including appropriate insulation and
heating controls. The proposed legislation also introduces a Heat in Buildings Standard, which will require all
building owners in Scotland to have moved to clean heating systems by the end of 2045, with earlier
implementation periods for those purchasing properties and where a heat network zone applies. Proposals for EPC
reform in Scotland are also currently being consulted on by the Scottish Government, with implementing
regulations expected in winter 2023/2024.

These measures may adversely affect prices of houses in England, Wales and Scotland in general. These measures
may also adversely affect the private residential rental market in England, Wales and Scotland in general, or the
ability of individual Borrowers of Buy-to-Let Loans to meet their obligations under those Loans. This may, in
turn, result in increased defaults in the securitised portfolio, potentially affecting the ability of the Issuer to pay the
Noteholders.

The proposed measures are also applicable to the owner-occupied residential property sector with the minimum
energy efficiency standard applying to owner-occupiers by the end of 2033. If introduced, such measures may
have a negative impact on property values, house purchase transaction volumes and the ability of a Borrower to
make payments on their Loan.

3. Other risks relating to the Notes and the structure
3.1 Subordination

(@) The B Notes are subordinated in right of payment of principal and interest to the A Notes;
(b) the C Notes are subordinated in right of payment of principal and interest to the A Notes and the B Notes;

(c) the D Notes are subordinated in right of payment of principal and interest to the A Notes, the B Notes and
the C Notes;
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(d the S Notes are subordinated in right of payment of principal (which is payable from the Pre-Enforcement
Revenue Priority of Payments) to the A Notes, the B Notes, the C Notes and the D Notes, and (following a
Redemption Event) subordinated in right of payment of principal to the Z1 Notes and the Z2 Notes;

(e) the Z1 Notes are subordinated in right of payment of principal to the A Notes, the B Notes, the C Notes and
the D Notes; and

(/) the Z2 Notes are subordinated in right of payment of principal to the A Notes, the B Notes, the C Notes, the
D Notes and the Z1 Notes,

provided that prior to a Redemption Event, payments of principal on the S Notes shall be payable out of Available
Revenue Funds in accordance with the Pre-Enforcement Revenue Priority of Payments and to that extent
effectively rank in priority to (and are not subordinated to) payments of principal on the other Notes. No interest
is payable in respect of the S Notes, Z1 Notes and Z2 Notes.

There is no assurance that these subordination provisions will protect the holders of the A Notes, the B Notes, the
C Notes, the D Notes, the S Notes, the Z1 Notes and the Z2 Notes from all risk of loss.

Each Certificate represents a pro rata entitlement to receive any residual balance following payment of all senior
items in the relevant Priority of Payments by way of deferred consideration for the purchase by the Issuer of the
Completion Mortgage Pool. Payments in respect of the Certificates shall only be payable out of Available Revenue
Funds available under and in accordance with the Pre-Enforcement Revenue Priority of Payments (or on or after
(i) the date on which the Note Trustee serves an Enforcement Notice on the Issuer pursuant to Note Condition 9
(Events of Defaulf) declaring the Notes to be due and repayable or (ii) the occurrence of a Redemption Event, out
of available funds under and in accordance with the Post-Enforcement Priority of Payments).

For further information on the payment of principal on the Notes, please see Note Condition 5 (Redemption).

3.2 Deferral of interest payments on the Notes

To the extent that, on any Interest Payment Date, the Issuer does not have sufficient funds to pay in full interest
due on the B Notes, the C Notes or the D Notes, this payment may, provided such Class is not the Most Senior
Class, be deferred. The non-payment of any deferred interest on any of the B Notes to D Notes (inclusive) will not
be an Event of Default unless such Notes are the Most Senior Class at the time of non-payment. No interest is
payable on the S Notes, Z1 Notes and Z2 Notes.

Holders of interests in the Notes will bear all risk of deferral of interest payments on the Notes.

3.3 Weighted average lives of the Notes

The weighted average lives of the Notes refer to the average amount of time that elapses from the date of issuance
of the Notes to the Noteholders to the date of distribution to such Noteholders of payments in net reduction of
principal under the Notes (assuming no losses).

The weighted average lives of the Notes will be directly influenced by, amongst other things, the actual rate of
redemption of the Mortgages, which in turn, is influenced by the Borrowers’ ability to redeem the Mortgages.
Where certain Borrowers are able to redeem the Mortgages only through refinancing, the actual rate of redemption
may be reduced if such Borrowers experience difficulties in refinancing the relevant Loans. Any failure to make
timely redemption of the Mortgages will reduce the CPR and increase the average weighted lives of the Notes.

For other factors and assumptions which may affect the weighted average lives of the Notes, see “1.5 Yield to
maturity may be affected by the rate of repayment on the Loans, repurchase of the Loans or the Mortgage Pool
Option Holder’s ability to redeem the Notes on the Call Option Date” above and “Weighted Average Lives of the
Notes™.

3.4 Risk that the Mortgage Pool Option Holder will not exercise the Mortgage Pool Option which may result
in the Notes not being redeemed on any Call Option Date

No guarantee can be given that the Mortgage Pool Option Holder will on any of the Call Option Dates exercise
the Mortgage Pool Option, subject to and in accordance with the provisions of the Deed Poll.

The exercise by the Mortgage Pool Option Holder of the Mortgage Pool Option will depend on the ability and
desire of the Mortgage Pool Option Holder to:

(@) request the Issuer to sell, assign and transfer all Mortgage Pool Option Loans; and

(b) provide the Issuer with sufficient funds to repay the Noteholders as further described in Condition 5(d)(iii)
(Mandatory Redemption in Full).
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Consequently, this may result in the Notes not being redeemed on the first Call Option Date or any later Call
Option Date.

4. Risks related to changes to the structure and documents
4.1 Meetings of Noteholders and Certificateholders, modification and waiver

An initial meeting of the Noteholders may be held on 21 clear days’ notice. The requisite quorum in respect of
Ordinary Resolutions is one or more persons holding Notes or representing Noteholders holding Notes in aggregate
of not less than 25 per cent. of the Principal Amount Outstanding of the relevant Class(es) of Notes for the initial
meeting. The requisite quorum in respect of Extraordinary Resolutions is one or more persons holding or
representing Noteholders holding Notes in aggregate of not less than 50 per cent. of the Principal Amount
Outstanding of the relevant Class(es) of Notes for the initial meeting, except in relation to a Notes Basic Terms
Modification. The requisite quorum in respect of Extraordinary Resolutions to approve a Notes Basic Terms
Modification requires one or more persons holding Notes or representing Noteholders holding Notes in aggregate
of not less than 75 per cent. of the Principal Amount Outstanding of the relevant Class(es) of Notes for the initial
meeting.

An adjourned meeting of the Noteholders may be held on not less than 14 nor more than 42 clear days’ notice.
The requisite quorum at an adjourned meeting in respect of Ordinary Resolutions is one or more persons holding
Notes or representing Noteholders holding Notes in aggregate of not less than 10 per cent. of the Principal Amount
Outstanding of the relevant Class(es) of Notes for the adjourned meeting. The requisite quorum in respect of
Extraordinary Resolutions is one or more persons holding or representing Noteholders holding Notes in aggregate
of not less than 25 per cent. of the Principal Amount Outstanding of the relevant Class(es) of Notes for the
adjourned meeting, except in relation to a Notes Basic Terms Modification. The requisite quorum in respect of
Extraordinary Resolutions to approve a Notes Basic Terms Modification requires one or more persons holding
Notes or representing Noteholders holding Notes in aggregate of more than a clear majority of the Principal
Amount Outstanding of the relevant Class(es) of Notes for the adjourned meeting.

Similar requirements apply in relation to calling meetings of the Certificateholders and the requisite quorum for
meetings of the Certificateholders.

As a result of these requirements, it is possible that a valid Noteholder or Certificateholder meeting, as applicable,
may be held without the attendance of Noteholders or Certificateholders, as applicable, who may have wished to
attend and/or vote and, accordingly, the interests of a Noteholder or Certificateholder, as applicable, who does not
attend and/or vote may be adversely affected.

In addition, the Note Trustee shall be obliged, without any consent or sanction of the Noteholders,
Certificateholders or any of the other Secured Creditors, or, (subject to the receipt of consent from any of the
Secured Creditors party to the Transaction Document being modified or who would need to be a party to a new,
supplemental or additional agreement, 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) to concur with the Issuer and any other relevant parties in making any modification (other than in
respect of a Notes Basic Terms Modification or a Certificates Basic Terms Modification) to the Note Conditions,
the Certificate Conditions and/or any other Transaction Document to which it is a party or in relation to which it
holds security or enter into any new, supplemental or additional documents that the Issuer considers necessary for
the purpose of (i) 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, (ii) facilitating the appointment of a replacement
Cash Administrator (iii) complying with certain requirements applicable to it under UK EMIR or EU EMIR, (iv)
complying with certain risk retention legislation, regulations or official guidance in relation thereto, (v) in the case
of the Note Conditions only, make any modification of the Notes or any of the Transaction Documents to comply
with the provisions of Rule 17g-5 of the Securities Exchange Act of 1934, (vi) enabling the Rated Notes to be (or
to remain) listed on the Official List and admitted to trading on the London Stock Exchange’s main market, (vii)
complying with any disclosure or reporting requirements under the EU Securitisation Regulation or UK
Securitisation Regulation, (viii) enabling the Issuer or any of the other Transaction Parties to comply with FATCA,
(ix) complying with any changes in the requirements of the EU CRA Regulation or the UK CRA Regulation after
the Issue Date, and (x) amending the reference rate of the Floating Rate Notes where Compounded Daily SONIA
is no longer a suitable reference rate (each a “Proposed Amendment”), without the consent of Noteholders
pursuant to and in accordance with the detailed provisions of Note Condition 11(c) (Additional Right of
Modification) and Certificate Condition 8(¢) (Additional Right of Modification).

In relation to any such Proposed Amendment (other than a Proposed Amendment relating to any obligation under
Articles 9, 10 and 11 of UK EMIR or EU EMIR), the Issuer is required to, amongst other things, give at least
30 calendar days’ notice to the Noteholders of the proposed modification in accordance with Note Condition 13
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(Notice to Noteholders) and by publication on Bloomberg on the “Company News” screen relating to the Notes.
However, Noteholders and Certificateholders should be aware that, in relation to each Proposed Amendment,
unless Noteholders representing at least 10 per cent. of the aggregate Principal Amount Outstanding of the Most
Senior Class of Notes then outstanding (or Certificateholders representing at least 10 per cent. of the Certificates)
have contacted the Note Trustee in writing (or otherwise in accordance with the then current practice of any
applicable clearing system through which such Notes may be held) within such notification period notifying the
Note Trustee that such Noteholders do not consent to the modification, the modification can be made without
Noteholder or Certificateholder consent.

The full requirements in relation to the modifications discussed above are set out in Note Condition 11(c)
(Additional Right of Modification).

Furthermore, pursuant to Note Condition 11(e) (Modification and Waiver), the Note Trustee may agree, without
the consent or sanction of any of, or any liability to, the Noteholders or Certificateholders, to:

(@) any modification to the Trust Deed, the Conditions or other Transaction Documents of a formal, minor or
technical nature or is made to correct a manifest error or to comply with mandatory provisions of law or
regulation;

(b) any other modification (excluding a Notes Basic Terms Modification or Certificates Basic Terms
Modification, as applicable), and any waiver or authorisation of any breach or proposed breach of the Notes
of such Class, of any of the provisions of the Trust Deed, the Conditions or any of the other Transaction
Documents which in the opinion of the Note Trustee is not materially prejudicial to the interests of the holders
of the Most Senior Class (other than any Noteholders of the Most Senior Class who have confirmed their
consent in writing to the relevant modification, waiver or authorisation); or

(¢) determine that an Event of Default or Potential Event of Default will not be treated as such where in the
opinion of the Note Trustee such waiver, authorisation or determination is not materially prejudicial to the
interests of the holders of the Most Senior Class (other than any Noteholders of the Most Senior Class who
have confirmed their consent in writing to the relevant modification, waiver or authorisation),

provided that the Note Trustee will not do so in contravention of an express direction given by an Extraordinary
Resolution of the holders of the Most Senior Class or a request made pursuant to Note Condition 9 (Events of
Defaulf) and Certificate Condition 6 (Events of Default).

Any such modifications permitted above shall be binding on the Noteholders, Certificateholders or other Secured
Creditors and, unless the Note Trustee otherwise agrees, the Issuer shall cause such modification to be notified to
the Noteholders and Certificateholders as soon as practicable thereafter in accordance with Note Condition 13
(Notice to Noteholders) and Certificate Condition 11 (Notice to Certificateholders). So long as the Rated Notes,
or any of them, are rated by the Rating Agencies the Issuer shall notify each of the Rating Agencies of any
modification made by it in accordance with the above as soon as reasonably practicable thereafter.

Neither the Note Trustee nor the Security Trustee shall be obliged to agree to any modification of the Trust Deed,
the Conditions or any other Transaction Document which (in the sole opinion of the Note Trustee or the Security
Trustee (as applicable)) would have the effect of: (x) exposing it to any liability against which it has not been
indemnified and/or secured and/or pre-funded to its satisfaction; or (y) increasing the obligations or duties, or
decreasing the protections of the Note Trustee or Security Trustee (as applicable) in the Transaction Documents,
the Trust Deed and/or the Conditions. The full requirements in relation to the modifications discussed above are
set out in Note Condition 11(e) (Modification and Waiver) and Certificate Condition 8(e) (Modification and
Waiver).

As a result of the provisions summarised in this paragraph 4.1, a modification, waiver or authorisation of (i) any
breach or proposed breach of the Notes, or (ii) any of the provisions of the Trust Deed, the Conditions or any of
the other Transaction Documents, may become binding on all Noteholders and other Secured Creditors. This may
be adverse to the interests of one of more Noteholders where, as applicable, the interests of such adversely affected
Noteholder(s) were to be disregarded and/or where such adversely affected Noteholder(s) failed to exercise their
rights and/or such adversely affected Noteholder(s) was/were out-voted by other Noteholders.

4.2 The Note Trustee and the Security Trustee are not obliged to act in certain circumstances

Upon the occurrence of an Event of Default, the Note Trustee in its absolute discretion may, and if so directed by
the holders of the Most Senior Class (if they hold at least 25 per cent. of the Principal Amount Outstanding of the
Most Senior Class or if they pass an Extraordinary Resolution), shall give an Enforcement Notice to the Issuer
pursuant to which each Class of Notes shall become immediately due and repayable at their respective Principal
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Amount Outstanding together with any Accrued Interest and the Note Trustee shall give such Enforcement Notice
to the Issuer subject to the Note Trustee being indemnified and/or secured and/or pre-funded to its satisfaction.

At any time after an Enforcement Notice has been served, the Note Trustee may, in its absolute discretion and
without further notice, take such proceedings and/or other action or steps against or in relation to the Issuer or any
other person as it may think fit to enforce the provisions of the Notes, the Trust Deed, the Note Conditions and the
other Transaction Documents to which it is a party, but it shall not be bound to do so unless:

(2) it shall have been directed by a notice in writing by holders of Notes outstanding constituting at least 25 per
cent. of the aggregate in Principal Amount Outstanding of the Most Senior Class or if so directed by an
Extraordinary Resolution of the Noteholders of the Most Senior Class then outstanding; and

(b) it shall have been indemnified and/or secured and/or pre-funded to its satisfaction.

No Noteholder shall be entitled to proceed directly against the Issuer unless the Note Trustee (or as the case may
be, the Security Trustee), having become bound so to do, fails or is unable to do so within 60 days and such failure
or inability shall be continuing.

See further “Terms and Conditions of the Notes — Note Condition 10 (Enforcement of Security, Limited Recourse
and Non-Petition)” below.

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

If the Note Trustee does not use its discretion where it is entitled to do so, it may adversely affect the amount
received on the Notes and the Certificateholders.

In relation to the covenants to be given by the Seller to the Issuer, the Security Trustee and the Note Trustee in the
Transaction Documents regarding the UK Retained Interest to be retained by it in accordance with the UK
Securitisation Regulation, the EU Retained Interest to be retained by it in accordance with the EU Securitisation
Regulation, the U.S. Retained Interest to be retained by it in accordance with the U.S. Retention Rules and certain
requirements as to providing investor information in connection therewith, neither the Note Trustee nor the
Security Trustee will be under any obligation to monitor the compliance by the Seller with such covenants and
will not be under any obligation to take any action in relation to non-compliance with such covenants and this may
adversely affect Noteholders and/or Certificateholders (see “7.4 The UK Securitisation Regulation regime applies
to the Notes and non-compliance with that regime may have an adverse impact on the regulatory treatment of
Notes and/or decrease the liquidity of the Notes”, “7.5 The EU Securitisation Regulation regime applies to the
Notes and non-compliance with that regime may have an adverse impact on the regulatory treatment of Notes
and/or decrease the liquidity of the Notes” and “7.7 U.S. risk retention requirements” below).

4.3 Conflict between Noteholders, Certificateholders and other Secured Creditors

So long as any of the Notes are outstanding, the Note Trustee will have regard solely to the interest of the
Noteholders and shall not have regard to the interests of the Certificateholders or other Secured Creditors, subject
to the provisions of the Trust Deed (and, therefore, in such circumstances the interests of the Certificateholders or
other Secured Creditors may be adversely affected). If there are no Notes outstanding, the Note Trustee is to have
sole regard to the interest of the Certificateholders and shall not have regard to the interests of the other Secured
Creditors, subject to the provisions of the Trust Deed (and, therefore, in such circumstances the interests of those
other Secured Creditors may be adversely affected).

4.4 Conflict between Noteholders

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

If, in the Note Trustee’s opinion, there is a conflict between the interests of:

(@ (i) the A Noteholders and (ii) the B Noteholders, the C Noteholders, the D Noteholders, the Z1 Noteholders,
the Z2 Noteholders, the S Noteholders and/or the Certificateholders, the Note Trustee shall give priority to
the interests of the A Noteholders whose interests shall prevail;

() (i) the B Noteholders and (ii) the C Noteholders, the D Noteholders, the Z1 Noteholders, the Z2 Noteholders,
the S Noteholders, and/or the Certificateholders, the Note Trustee shall give priority to the interests of the
B Noteholders whose interests shall prevail;
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(¢) (i) the C Noteholders and (ii) the D Noteholders, the Z1 Noteholders, the Z2 Noteholders, the S Noteholders
and/or the Certificateholders, the Note Trustee shall give priority to the interests of the C Noteholders whose
interests shall prevail,

(d (i) the D Noteholders and (ii) the Z1 Noteholders, the Z2 Noteholders, the S Noteholders and/or the
Certificateholders, the Note Trustee shall give priority to the interests of the D Noteholders whose interests
shall prevail;

(e) (i) the Z1 Noteholders and (ii) the Z2 Noteholders, the S Noteholders and/or the Certificateholders, the Note
Trustee shall give priority to the interests of the Z1 Noteholders whose interests shall prevail,

(® (i) the Z2 Noteholders and (ii) the S Noteholders and/or the Certificateholders, the Note Trustee shall give
priority to the interests of the Z2 Noteholders whose interests shall prevail; and

(g) (i) the S Noteholders and (ii) the Certificateholders, the Note Trustee shall give priority to the interests of the
S Noteholders whose interests shall prevail

4.5 Certain material interests

Certain of the Transaction Parties and their respective affiliates are acting in a number of capacities in connection
with the transaction described herein. Those Transaction Parties and any of their respective affiliates acting in such
capacities will have only the duties and responsibilities expressly agreed to by each such entity in the relevant
capacity and will not, by reason of it or any of its affiliates acting in any other capacity, be deemed to have other
duties or responsibilities or be deemed to be held to a standard of care other than as expressly provided with respect
to each such capacity. In no event shall such Transaction Parties or any of their respective affiliates be deemed to
have any fiduciary obligations to any person by reason of their or any of their respective affiliates acting in any
capacity.

In addition to the interests described in this Prospectus, the Arranger and/or the Joint Lead Managers and their
respective related entities, associates, officers or employees (each a “Arranger/Joint Lead Managers Related
Person”) may:

(@) from time to time be a Noteholder and/or Certificateholder or have other interests with respect to the Notes
or Certificates and they may also have interests relating to other arrangements with respect to a Noteholder
or a Note, a Certificateholder or a Certificate, or any other Transaction Party;

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

(c) purchase all or some of the Notes or Certificates and resell them in individually negotiated transactions with
varying terms; and

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

Prospective investors should be aware that:

(@) each Arranger/Joint Lead Managers Related Person in the course of its business (including in respect of
interests described above) may act independently of any other Arranger/Joint Lead Managers Related Person
or Transaction Party;

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

() a Arranger/Joint Lead Managers Related Person may have or come into possession of information not
contained in this Prospectus that may be relevant to any Noteholder or Certificateholder or to any decision
by a prospective investor to acquire the Notes or Certificates and which may or may not be publicly available
to prospective investors (“Relevant Information”);
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(d to the maximum extent permitted by applicable law no Arranger/Joint Lead Managers Related Person is
under any obligation to disclose any Relevant Information to any other Arranger/Joint Lead Managers
Related Person, to any Transaction Party or to any prospective investor and this Prospectus and any
subsequent conduct by a Arranger/Joint Lead Managers Related Person should not be construed as implying
that such person is not in possession of such Relevant Information; and

(e) each Arranger/Joint Lead Managers Related Person may have various potential and actual conflicts of interest
arising in the ordinary course of its businesses, including in respect of the interests described above. For
example, a Arranger/Joint Lead Managers Related Person’s dealings with respect to a Note and/or a
Certificate, the Issuer or a Transaction Party, may affect the value of a Note or Certificate.

Prospective investors should note that certain Arranger/Joint Lead Managers Related Persons have provided
financing indirectly to Belmont Green Finance Limited through certain warehousing vehicles. As such, the
proceeds of the issuance of the Notes will be used on or about the Issue Date to refinance such financing by
Belmont Green Finance Limited using a portion of the initial purchase price in respect of the Loans and Mortgage
Rights in the Mortgage Pool to purchase the relevant Loans from the warehousing vehicles before on-selling such
part of the Mortgage Pool to the Issuer. The warehousing vehicles will ultimately use such funds to repay certain
Arranger/Joint Lead Managers Related Persons. Other than where required in accordance with applicable law, the
Arranger/Joint Lead Managers Related Persons have no obligation to act in any particular manner as a result of
their prior, indirect involvement with the Mortgage Pool and any information in relation thereto. With respect to
the refinancing, each of the Arranger/Joint Lead Managers Related Persons will act in its own commercial interest.

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

For certain purposes, including the determination as to whether Notes are deemed outstanding or Certificates are
deemed in issue, for the purposes of convening a meeting of Noteholders or Certificateholders, those Notes or
Certificates (if any) which are for the time being held by or on behalf of or for the benefit of the Seller or any of
its affiliates (each such entity a “Relevant Person”), in each case as beneficial owner, shall (unless and until
ceasing to be so held) be deemed not to remain outstanding or in issue, except where all of the Notes of any Classes
or all of the Certificates are held by or on behalf of or for the benefit of one or more Relevant Persons, in which
case such Classes of Notes (the “Relevant Class of Notes”) or such Certificates shall be deemed to remain
outstanding or in issue (as the case may be), except that, if there is any other Class of Notes ranking pari passu
with, or junior to, the Relevant Class of Notes and one or more Relevant Persons are not the beneficial owners of
all the Notes of such Class, then the Relevant Class of Notes shall be deemed not to remain outstanding and
provided that in relation to a matter relating to a Basic Terms Modification any Notes or the Certificates which are
for the time being held by or on behalf of or for the benefit of a Relevant Person, in each case as beneficial owner,
shall be deemed to remain outstanding or in issue, as applicable.

4.6 The Seller as Noteholder and Certificateholder

The Seller has a right to purchase and hold any Notes or Certificates. As holder of any Notes or Certificates, the
Seller will have a right to vote on any resolution or determination put to Noteholders or Certificateholders and the
interests of the Seller may differ from those of other Noteholders or Certificateholders.

5. Counterparty risk
5.1 Early termination payments under the Swap Transaction(s) in certain circumstances

Subject to the following, the Swap Agreement will provide that, upon the occurrence of certain events, the Interest
Rate Swap(s) may terminate and a termination payment by either the Issuer or the Swap Counterparty may be
payable, depending on, among other things, the terms of the Swap Agreement and the cost of entering into one or
more replacement transactions at the time. Any termination payment due by the Issuer (other than any Swap
Excluded Payable Amounts, any Swap Subordinated Amounts or, in certain circumstances and/or to a limited
extent, any excess collateral amounts standing to the credit of the Swap Collateral Account) will rank prior to
payments in respect of the Notes. If any termination amount is payable, payment of such termination amounts may
affect amounts available to pay interest and principal on the Notes.

20



If a termination payment is due by the Swap Counterparty to the Issuer, no assurance can be given that the Swap
Collateral standing to the credit of the Swap Collateral Account would be sufficient to cover such termination
payment.

Any additional amounts required to be paid by the Issuer following termination of the Interest Rate Swap(s)
(including any extra costs incurred in entering into any replacement interest rate swap(s)) will also rank prior to
payments in respect of the Notes. This may affect amounts available to pay interest on the Notes and, following
service of an Enforcement Notice on the Issuer (which has not been revoked), interest and principal on the Notes.

No assurance can be given as to the ability of the Issuer to enter into one or more replacement transactions, or if
one or more replacement transactions are entered into, as to the credit rating or creditworthiness of the interest rate
swap counterparty for the replacement transaction(s).

5.2 Change of counterparties

In addition, in the event that the rating by any of the Rating Agencies of the Account Bank or the Swap Collateral
Account Bank or the Swap Counterparty is downgraded, it is possible that such Account Bank, Swap Collateral
Account Bank or the Swap Counterparty (as the case may be) may no longer meet the rating requirements as set
out in the sections entitled “Triggers tables — Rating Triggers Table — Account Bank, Swap Collateral Account
Bank and Swap Counterparty”. There can be no assurance that the Account Bank, the Swap Collateral Account
Bank, the Swap Counterparty or the Issuer will be able to procure that the Account Bank, the Swap Collateral
Account Bank or the Swap Counterparty (as applicable) be replaced within 60 calendar days of the downgrade of
the relevant entity and there is therefore a risk that the Rated Notes will be downgraded in such circumstances.

Investors should note that upon the occurrence of a Mortgage Administrator Termination Event, the Issuer (prior
to the service of an Enforcement Notice and with the consent of the Security Trustee) or the Security Trustee (after
the service of an Enforcement Notice) may terminate the agency (and, simultaneously, the rights) of the Mortgage
Administrator. If a Mortgage Administrator Termination Event occurs, the Issuer (prior to the service of an
Enforcement Notice and with the consent of the Security Trustee) or the Security Trustee (after the service of an
Enforcement Notice) shall (as soon as practicable after such event has come to its attention) give notice in writing
to the Mortgage Administrator (with a copy to the Back-up Mortgage Administrator Facilitator) of such occurrence
and terminate the appointment of the Mortgage Administrator. If, following the occurrence of a Mortgage
Administrator Termination Event, the Issuer (prior to the service of an Enforcement Notice and with the consent
of the Security Trustee) or, the Security Trustee (following delivery of an Enforcement Notice), so requests in
writing, the Mortgage Administrator shall (if it is able to do so) continue to provide the Services under the
Mortgage Administration Agreement until a replacement Mortgage Administrator is appointed and such
replacement Mortgage Administrator has assumed performance of all the Services.

On receipt of the notice of termination of the Mortgage Administrator, the Back-up Mortgage Administrator
Facilitator will undertake in the Mortgage Administration Agreement to use reasonable endeavours to identify and
select a replacement Mortgage Administrator within 30 days. However, no assurance can be given that a
replacement Mortgage Administrator can be identified upon the occurrence of a Mortgage Administrator
Termination Event.

Accordingly, the identity of the Mortgage Administrator may change, and consequently, the counterparty exposure
of the Issuer, the Noteholders and the Certificateholders to the Mortgage Administrator will also change.

As a result of the risk highlighted in the preceding paragraph, the inclusion of this right of replacement may mean
that the value of the Notes or Certificates from time to time may be lower than their value would otherwise have
been had no such replacement right been included.

5.3 Issuer reliance on other third parties

The Issuer has engaged BGFL to administer the Mortgage Pool pursuant to the Mortgage Administration
Agreement and to perform certain cash management functions pursuant to the Cash Administration Agreement
(see “Administration, Servicing and Cash Management of the Mortgage Pool”), and the holders of Notes or
Certificates will have no right to consent to, or approve of, any actions set forth in the Mortgage Administration
Agreement or the Cash Administration Agreement. While BGFL is under contract to perform certain mortgage
settlement and related administration services under the Mortgage Administration Agreement and certain cash
management services under the Cash Administration Agreement, there can be no assurance that they will be willing
or able to perform these services in the future. In respect of BGFL’s engagement as administrator of the Mortgage
Pool, in the event BGFL is replaced as Mortgage Administrator, there may be losses or delays in processing
payments on the Mortgage Pool due to a disruption in mortgage administration during a transfer to a successor
Mortgage Administrator.
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With the increased use of technologies such as the internet and the dependence on computer systems to perform
necessary business functions, the Mortgage Administrator may be exposed to operational and information security
risks resulting from cyber-attacks. In general, cyber-attacks result from deliberate attacks, but unintentional events
may have effects similar to those caused by cyber-attacks. Cyber-attacks include, among other behaviours, stealing
or corrupting data maintained online or digitally, denial-of-service attacks on websites, the unauthorised release of
confidential information and causing operational disruption. Successful cyber-attacks against, or security
breakdowns of, the Mortgage Administrator and/or other third-party service providers may adversely impact the
Mortgage Administrator’s ability to service the Loans. The Mortgage Administrator may also incur substantial
costs for cyber security risk management in order to prevent any cyber incidents in the future. With respect to any
business continuity plans and systems designed to prevent such cyber-attacks, there are inherent limitations in such
plans and systems including the possibility that certain risks have not been identified.

5.4 Counterparty risk in relation to interest rate risk

Pursuant to the Swap Agreement, the Swap Counterparty will enter one or more Interest Rate Swap(s) with the
Issuer which will allow the Issuer to hedge certain risks in connection with amounts to be paid by or to it in
connection with the Notes (see “Risk Factors — 1. Risks related to the availability of funds to pay the Notes —
1.4 The Loans are subject to variable and fixed interest rates while the Issuer’s liabilities under the Notes (save
for the S Notes, Z1 Notes and Z2 Notes) are based on Compounded Daily SONIA” above and “Credit Structure —
The Swap Agreement” below). In the event that the Swap Agreement terminates or the Swap Counterparty fails to
perform its obligations under the Swap Agreement, investors may be adversely affected.

The Effective Date (as defined in the Swap Agreement) of the initial Interest Rate Swap is the Issue Date.
Additional Interest Rate Swaps may be entered into on or prior to a Mortgage Pool Effective Date (with respect to
any Further Advance Loans or Product Switch Loans which are Fixed Rate Mortgage Loans). The Termination
Date (as defined in the Swap Agreement) of the Interest Rate Swap(s) shall be the earliest of (a) the Final Maturity
Date in respect of the Notes; and (b) the date on which the notional amount of the relevant Interest Rate Swap is
zero, other than due to an Additional Termination Event in respect of such swap transaction.

A failure by the Swap Counterparty to make timely payments of amounts due under the Swap Agreement will
constitute a default thereunder (subject to any applicable grace period). The Swap Agreement provides that the
sterling amounts owed by the Swap Counterparty on any payment date under the Interest Rate Swap(s) (which
corresponds to an Interest Payment Date) may be netted against the sterling amounts owed by the Issuer on the
same payment date. Accordingly, if the amounts owed by the Issuer to the Swap Counterparty on a payment date
are greater than the amounts owed by the Swap Counterparty to the Issuer on the same payment date, then the
Issuer will pay the difference to the Swap Counterparty on such payment date; if the amounts owed by the Swap
Counterparty to the Issuer on a payment date are greater than the amounts owed by the Issuer to the Swap
Counterparty on the same payment date, then the Swap Counterparty will pay the difference to the Issuer on such
payment date; and if the amounts owed by both parties are equal on a payment date, neither party will make a
payment to the other on such payment date. To the extent that the Swap Counterparty defaults on its obligations
under the Swap Agreement to make payments to the Issuer in sterling on any payment date under an Interest Rate
Swap (which corresponds to an Interest Payment Date), the Issuer will be exposed to the possible variance between
the fixed rates payable on the Fixed Rate Mortgages in the Mortgage Pool and the rates of interest payable on the
Floating Rate Notes which are based on Compounded Daily SONIA. Unless one or more comparable replacement
interest rate swaps are entered into, the Issuer may have insufficient funds to make payments due on the Notes and
in turn this could result in payments due to Noteholders not being made on time and/or a shortfall in such payments,
resulting in loss to the Noteholders.

If the Swap Counterparty posts any Swap Collateral, such Swap Collateral will be utilised solely for the purpose
of supporting the Swap Counterparty’s obligations under the Swap Agreement and shall be returned directly to the
Swap Counterparty (and not in accordance with the relevant Priority of Payments) in accordance with the terms
of the Swap Agreement. Following the termination of the Swap Agreement, any Swap Collateral or the liquidation
proceeds thereof which are not returned to the Swap Counterparty as part of the termination payment shall
constitute Available Revenue Funds unless applied in entering into one or more replacement swaps. Depending
on the circumstances prevailing at the time of termination (and, if applicable, the terms of any replacement swap
agreement), any such termination payment could be substantial and may adversely affect the funds available to
pay amounts due to the Noteholders (see “Credit Structure — The Swap Agreement” below).

5.5 Insolvency of the Swap Counterparty

In the event of the insolvency of the Swap Counterparty, the Issuer will be treated as a general creditor of the Swap
Counterparty. Consequently, the Issuer will be subject to the credit risk of the Swap Counterparty. To mitigate this
risk, under the terms of the Swap Agreement, in the event that the relevant ratings of the Swap Counterparty fail
to meet the relevant required ratings, the Swap Counterparty will, in accordance with the terms of the Swap
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Agreement, be required to elect to take certain remedial measures within the applicable time frame stipulated in
the Swap Agreement (at its own cost), which may include providing Swap Collateral for its obligations under the
Swap Agreement, arranging for its obligations under the Swap Agreement to be transferred to an entity with the
relevant required ratings, procuring another entity with the required ratings to become co-obligor or guarantor, as
applicable, in respect of its obligations under the Swap Agreement, or taking such other action (which may include
inaction) as would result in the Rating Agencies maintaining the then current rating of the Most Senior Class of
Rated Notes. However, no assurance can be given that, at the time that such actions are required, the Swap
Counterparty will be able to provide collateral or that another entity with the required ratings will be available to
become a replacement Swap Counterparty, co-obligor or guarantor or that the Swap Counterparty will be able to
take the requisite other action.

Accordingly, if any of the Floating Rate Notes remain outstanding in circumstances where the Swap Counterparty
is insolvent and fails to make any payment to the Issuer required under the Swap Agreement, the Issuer will be
subject to the potential variation between the rates of interest payable in respect of the Mortgages in the Mortgage
Pool with fixed rates of interest and the rates of interest payable on the Floating Rate Notes which are based on
Compounded Daily SONIA. Unless one or more comparable replacement swaps are entered into, the Issuer may
have insufficient funds to make payments due on the Notes after that date.

5.6 Risk relating to Swap Counterparty consent for modification

The Swap Counterparty’s prior written consent is required to modify or supplement any provision of the
Transaction Documents, the Note Conditions or the Certificate Conditions if the Swap Counterparty determines
that such modification or supplement would: (a) cause, in the reasonable opinion of the Swap Counterparty, (i) the
Swap Counterparty to pay more or receive less under the Swap Agreement or (ii) a decrease (from the Swap
Counterparty’s perspective) in the value of an Interest Rate Swap; (b) result in any of the Issuer’s obligations to
the Swap Counterparty under the Swap Agreement to be further contractually subordinated, relative to the level
of subordination of such obligations as of the Issue Date, to the Issuer’s obligations to any other Secured Creditor;
(c) result in a change to the timing of any payment or delivery from either party to the other party under the Swap
Agreement; (d) if the Swap Counterparty were to replace itself as swap counterparty under the Swap Agreement,
require the Swap Counterparty to pay more or receive less in the reasonable opinion of the Swap Counterparty, in
connection with such replacement, as compared to what the Swap Counterparty would have been required to pay
or would have received had such modification or amendment not been made; (e) cause any adverse modification
to the Swap Counterparty’s rights in relation to any security (howsoever described, and including as a result of
changing the nature or the scope of, or releasing such security) granted by the Issuer in favour of the Security
Trustee on behalf of the Secured Creditors pursuant to the Deed of Charge; (f) result in an amendment of Note
Condition 11(f) (Swap Counterparty Consent for Modification), Certificate Condition 11(f) (Swap Counterparty
Consent for Modification) or Clause 18.3 (Swap Counterparty Consent for Modification) of the Trust Deed where,
in the reasonable opinion of the Swap Counterparty, such amendment would have an adverse effect on it; or (g)
result in an amendment to, or waiver of the undertakings of the Issuer as set out in, Clause 14.2.6 (Disposal of
Assets) of the Trust Deed related to a refinancing, sale, transfer or disposal of assets of the Issuer with a view to
prematurely redeeming the Notes in circumstances not expressly permitted or provided for in the Transaction
Documents as at the Issue Date where, in the reasonable opinion of the Swap Counterparty, such amendment or
waiver would have an adverse effect on it, unless such modification, amendment, consent or waiver is in relation
to a Reference Rate Modification made in accordance with Note Condition 11(c)(ix).

5.7 Risks relating to the Cash Administrator and incorrect payments

The Conditions provide that if, for whatever reason, an incorrect payment is made to any party entitled thereto
(including the Noteholders of any Class and/or the Certificateholders) pursuant to the Pre-Enforcement Priority of
Payments, the Cash Administrator will, to the extent the same is possible, use reasonable endeavours to rectify the
same by increasing or reducing payments to such party (including the Noteholders of any Class), as appropriate,
on subsequent Interest Payment Dates to the extent required to correct the same (as set out in the Cash
Administration Agreement). Accordingly, increased or reduced payments may be made to Noteholders and/or
Certificateholders.

In circumstances where the Monthly Report or other relevant information is not available, such that the Cash
Administrator cannot determine the Revenue Collections and Principal Collections in respect of any Determination
Period, the amount of Revenue Receipts and Principal Receipts for the purposes of such determination shall be
estimated by reference to the 3 most recent Monthly Reports.

If a Monthly Report is subsequently delivered in respect of any subsequent Determination Period and for the
Determination Periods where no such information was available, then: (i) the Revenue Collections and the
Principal Collections will be calculated on the basis of the information in such Monthly Report; and (ii) one or
more reconciliation payments in respect of a Reconciliation Amount may be required to be made by the Issuer on
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the related and subsequent Interest Payment Dates in order to account for any overpayment(s) and/or
underpayment(s) made on any Interest Payment Date during the Relevant Period of estimations in accordance with
Note Condition 4(j) (Determinations and Reconciliation) and the Cash Administration Agreement.

6. Macro-economic and market risks
6.1 The COVID-19 pandemic and the rising cost of living

The COVID-19 pandemic has had a significant impact in the United Kingdom in respect of social behaviour,
macroeconomic outlook and the response of the United Kingdom government. The COVID-19 pandemic resulted
in authorities worldwide implementing numerous measures to try to contain COVID-19, which led to severe
disruptions in the global supply chain, capital markets and economies. The temporary closures of many businesses
resulted in a loss of revenues and unprecedented increases in unemployment in certain countries and accordingly
a poorer consumer outlook. Its impact on economic conditions continues to be uncertain and there are no
comparable events in recent history that may provide guidance as to the long-term effect of the economic impacts
of such a global pandemic. The United Kingdom government passed various regulations in response to the
pandemic, including measures to avoid bankruptcies of business that are exclusively caused by the COVID-19
pandemic and has also provided guidance to regulated firms on how to address forbearance in the buy-to-let
mortgage market and specifically the Mortgages Tailored Support Guidance, as further described in the section
entitled “Further Information Relating to Regulation of Mortgages in the UK — FCA response to the cost of living
crisis”.

On 10 March 2023, the FCA confirmed in its guidance FG 23/2 that the Tailored Support Guidance remains
also relevant in the case of borrowers in financial difficulty due to the rising cost of living. So, if a customer
indicates that they are experiencing or reasonably expect to experience payment difficulties due to the rising
cost of living, firms should offer prospective forbearance to enable them to avoid, reduce, or manage any
payment shortfall that would otherwise arise. This includes customers who have not yet missed a payment.
When forbearance is not required, firms may still offer a range of contract variations to support borrowers
who would like to reduce their monthly payments. The FCA also indicated it plans to incorporate aspects of
the Mortgages Tailored Support Guidance into its MCOB and Consumer Credit (CONC) sourcebooks.

On 26 June 2023, HM Treasury published the Mortgage Charter in light of the current pressures on
households following interest rate rises and the cost-of-living crisis (the “Mortgage Charter”). The
Mortgage Charter states that the UK's largest mortgage lenders and the FCA have agreed with the Chancellor
a set of standards that they will adopt when helping their regulated residential mortgage borrowers worried
about high interest rates. The Mortgage Charter provides that, among other things, a borrower will not be
forced to leave their home without their consent unless in exceptional circumstances, in less than a year from
their first missed payment. Lenders that have signed the Mortgage Charter have also agreed to provide well-
timed information and support for customers on switching to a new mortgage deal, including the ability to
secure a new rate up to six months before their current fixed rate deal ends. In addition, lenders will permit
borrowers who are up to date with their payments to: (a) switch to interest- only payments for six months;
and/or (b) extend their mortgage term to reduce their monthly payments with the option to revert to their
original term within six months by contacting their lender. These options can be taken by borrowers who are
up to date with their payments without a new affordability check or affecting their credit score. The Mortgage
Charter commitments do not apply to buy-to-let mortgages. To date, only banks or building societies have
signed up to the Mortgage Charter.

The FCA has amended the Mortgages and Home Finance: Conduct of Business Sourcebook (MCOB) to allow
(rather than require) lenders to give effect to the provisions in the Mortgage Charter. The amendments made by
the FCA to MCOB do not apply to buy-to-let mortgages. As at the date of this Prospectus, it is not possible to
predict how many Borrowers will seek to avail of the measures outlined in MCOB and whether it is appropriate
in all cases to apply such measures to the Loans of such Borrowers. Therefore it is not possible to determine the
impact that the new measures may have on the timing and amounts of payments in respect of the Loans. See further
the section entitled “Further Information Relating to Regulation of Mortgages in the UK — Mortgage Charter”.

There can be no assurance that the FCA, or other UK government or regulatory bodies, will not take further
steps in response to the rising cost of living in the UK which may impact the performance of the Loans,
including further amending and extending the scope of the above guidance and rules. Further, no assurance
can be given of the impact that the rising cost of living, the measures discussed above and/or any future
measures which may be undertaken in relation to the Loans or the general deterioration in economic
conditions may have on the performance of the Loans (including the ability of Borrowers to make timely
payments in full on Loans) and therefore the ability of the Issuer to satisfy its obligations to make payments on
the Notes and the Certificates.
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As a consequence, COVID-19 and the rising cost of living could exacerbate numerous risks in respect of the Notes
and in this respect see in particular “1.5 Yield to maturity may be affected by the rate of repayment on the Loans,
repurchase of the Loans or the Mortgage Pool Option Holder’s ability to redeem the Notes on the Call Option
Date” above and “2.5 Delinquencies or default by Borrowers in paying amounts due on their Loans”, and
“5 Counterparty risk” above.

More broadly, the extent and duration of the rising cost of living cannot be determined at present. The ultimate
impact of the consequences of the cost of living crisis is uncertain and may pervade over time and may adversely
affect the ability of the Issuer to satisfy its obligations under the Notes.

6.2 Lack of liquidity in the secondary market may adversely affect the market value of the Notes

The ability of the Issuer to redeem all of the Notes in full, including following the occurrence of an Event of
Default in relation to the Notes while any of the Loans are still outstanding, may depend upon whether the Loans
can be realised to obtain an amount sufficient to redeem the Notes.

The Notes have not been and will not be registered under the Securities Act or the securities laws or “blue sky”
laws of any state or other jurisdiction of the United States. There is not, at present, an active and liquid secondary
market for the Notes, and there can be no assurance that a secondary market for the Notes will develop. To date,
none of the Joint Lead Managers have indicated that they intend to establish a secondary market in the Notes. In
the event that a Joint Lead Manager chooses to establish a secondary market in the future, the ability of that Joint
Lead Manager to make a market in the Notes may be impacted by changes in regulatory requirements applicable
to marketing and selling of, and issuing quotations with respect to, asset backed securities generally (including,
without limitation, the application of Rule 15¢2-11 under the Exchange Act), to the publication or submission of
quotations, directly or indirectly, in any quotation medium by a broker or dealer for securities such as the Notes.

Any investor in the Notes must be prepared to hold their Notes for an indefinite period of time or until the Final
Maturity Date or, alternatively, such investor may only be able to sell the Notes at a discount to the original
purchase price of those Notes.

The secondary market for mortgage-backed securities has in the past experienced significant disruptions resulting
from, among other things, reduced investor demand for such securities. This has resulted in the secondary market
for mortgage-backed securities similar to the Notes experiencing very limited liquidity during such severe
disruptions. Recent global social, political and economic events and trends, including current geopolitical risks
and wars, have resulted in increased uncertainty in the secondary market for mortgage-backed securities. Such
uncertainty could continue or be contributed to by a myriad of unforeseen factors.

Limited liquidity in the secondary market could have a material adverse effect on the market value of mortgage-
backed securities including the Notes issued by the Issuer, especially those securities that are more sensitive to
prepayment, credit or interest rate risk and those securities that have been structured to meet the investment
requirements of limited categories of investors. It is not known whether such disruptions to the market will reoccur.
This uncertainty may have implications for the liquidity of the Notes in the secondary market.

6.3 Increases in prevailing market interest rates may adversely affect the performance and market value of the
Notes

Wars and threats of war and wider global supply chain issues have contributed to increases in inflation. Central
banks have responded by increasing interest rates consistently since December 2021 (including the Bank of
England raising the BBR from 0.1% to 5.25% in that period), and further increases are widely expected. Increases
in interest rates may adversely affect Borrowers’ ability to pay interest or repay principal on their Mortgages.
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, will 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, may result in higher delinquency rates and losses in the future.

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 rate) 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 the relevant properties to permit them to refinance.

These events, alone or in combination, may contribute to higher delinquency rates and Losses on the Mortgage
Pool, which in turn may affect the ability of the Issuer to make payments of interest and principal on the Notes.
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6.4 Bank of England funding scheme eligibility

Certain investors in the A Notes may wish to consider the use of the A Notes as eligible securities for the purposes
of schemes such as the Bank of England’s Discount Window Facility or Sterling Monetary Framework.
Recognition of the A Notes as eligible securities for the purposes of these schemes will depend upon satisfaction
of the eligibility criteria as specified by the Bank of England and at the discretion of the Bank of England. If the
A Notes do not satisfy such criteria, there is a risk that the A Notes will not be eligible collateral under such
schemes. None of the Issuer, the Joint Lead Managers, the Arranger, the Seller, the Note Trustee, the Security
Trustee, the Agents, the Cash Administrator, the Registrar, the Swap Counterparty, the Mortgage Administrator,
the Corporate Services Provider, the Back-up Mortgage Administrator Facilitator, the Account Bank, the
Custodian or the Swap Collateral Account Bank makes any representation, warranty, confirmation or guarantee to
any investor in the A Notes that the A Notes will, either upon issue, or at any time during their life, satisfy all or
any requirements for eligibility and be recognised as eligible collateral for such schemes. Any potential investor
in the A Notes should make its own determinations and seek its own advice with respect to whether or not the
A Notes constitute eligible collateral for such schemes. No assurance can be given that the A Notes will be eligible
securities for the purposes of these schemes and no assurance can be given that any of the relevant parties have
taken or will take any steps to register such collateral.

6.5 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. 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). As a result, the market or a significant part thereof
may adopt an application of SONIA that differs significantly from that set out in the Conditions and used in relation
to Notes that reference a SONIA rate issued under this Prospectus. Interest on Notes which reference a SONIA
rate is only capable of being determined at the end of the relevant Observation Period and immediately prior to the
relevant Interest Payment Date. It may be difficult for investors in the Notes which reference a SONIA rate to
reliably estimate the amount of interest which will be payable on such Notes.

6.6 Changes or uncertainty in respect of SONIA may affect the value of the Notes and the payment of interest
thereunder

Various interest rates and other indices which are deemed to be “benchmarks”, including SONIA, are the subject
of recent national, international and other regulatory reforms and proposals for reform, including the BMR. These
reforms may cause such benchmarks to perform differently than in the past (as a result of a change in methodology
or otherwise), disappear entirely, create disincentives for market participants to continue to administer or
participate in certain benchmarks or have other consequences which cannot be predicted. Any such consequence
could have a material adverse effect on any Notes referencing such a benchmark.

Under the BMR, in general, certain requirements will apply with respect to the provision of a wide range of
benchmarks, the contribution of input data to a benchmark and the use of a benchmark. In particular, the BMR,
among other things, (i) requires benchmark administrators to be authorised or registered (or, if non-UK-based, to
benefit from an equivalence decision adopted by the UK) and to comply with extensive requirements in relation
to the administration of benchmarks and (ii) prevents certain uses by EU-supervised entities of benchmarks that
are not authorised or registered (or, if non-UK-based, that do not benefit from an equivalence decision adopted by
the UK).

Such factors may have (without limitation) the following effects on certain benchmarks: (i) discouraging market
participants from continuing to administer or contribute to a benchmark; (ii) triggering changes in the rules or
methodologies used in the benchmark; and/or (iii) leading to the disappearance of the benchmark. Any of the above
changes or any other consequential changes as a result of international or national reforms or other initiatives or
investigations, could have a material adverse effect on the value of and return on the Notes.

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

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

(b) while an amendment may be made under Note Condition 11(c) (Additional Right of Modification) to change
the SONIA rate on the Notes to an alternative rate under certain circumstances broadly related to SONIA
disruption or discontinuation and subject to certain conditions, there can be no assurance that any such
amendment will be made or, if made, that it will (i) fully or effectively mitigate interest rate risks or result in
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an equivalent methodology for determining the interest rates on the Notes or (ii) be made prior to any date
on which any of the risks described in this risk factor may become relevant; and

(c) if SONIA is discontinued, and whether or not an amendment is made under Note Condition 11(c) (Additional
Right of Modification) to change the SONIA rate on the Notes as described in paragraph (b) above, there can
be no assurance that the applicable fall-back provisions under the Swap Agreement would operate so as to
ensure that the base floating interest rate used to determine payments under the Interest Rate Swap(s) are the
same as that used to determine interest payments under the Notes, or that any such amendment made under
Note Condition 11(c) (Additional Right of Modification) would allow the Interest Rate Swap(s) to effectively
mitigate interest rate risk on the Notes. This, in turn, could cause a risk of mismatch of interest and reduced
payments on the Notes.

Investors should note the various circumstances under which a Reference Rate Modification may be made, which
are specified in Note Condition 11(c) (Additional Right of Modification). As noted above, these events broadly
relate to SONIA’s disruption or discontinuation, but also include, inter alia, any public statements by the SONIA
administrator or its supervisor to that effect, and a Reference Rate Modification may also be made if the Mortgage
Administrator (on behalf of the Issuer) reasonably expects any of these events to occur within six months of the
proposed effective date of such Reference Rate Modification. A Reference Rate Modification may also be made
if an alternative means of calculating a SONIA-based base rate is introduced which becomes a standard means of
calculating interest for similar transactions. Investors should also note the various options permitted as an
Alternative Reference Rate as set out in Note Condition 11(c) (Additional Right of Modification), which include,
inter alia, a base rate utilised in a publicly-listed new issue of sterling-denominated asset-backed floating rate
notes where the originator of the relevant assets is an affiliate of BGFL or such other base rate as the Mortgage
Administrator (on behalf of the Issuer) reasonably determines. Investors should also note the negative consent
requirements in relation to a Reference Rate Modification.

When implementing any Reference Rate Modification, the Note Trustee shall not consider the interests of the
Noteholders, any other Secured Creditor or any other person, and shall act and rely solely and without further
investigation on any certificate (including, but not limited to, a Reference Rate Modification Certificate) or other
evidence (including, but not limited to, a ratings confirmation) provided to them by the Issuer or the Mortgage
Administrator, as the case may be, pursuant to Note Condition 11(c) (Additional Right of Modification) and shall
not be liable to the Noteholders, any other Secured Creditor or any other person for so acting or relying, irrespective
of whether any such modification is or may be materially prejudicial to the interests of any such person.

Note Condition 4(c) (Floating Rate of Interest) contains provisions for the calculation of such underlying rates, in
respect of the Notes, based on rates given by various market information sources and Note Condition 4(c) (Floating
Rate of Interest) contains an alternative method of calculating the underlying rate should any of those market
information sources be unavailable. The market information sources might become unavailable for various
reasons, including suspensions or limitations on trading, events which affect or impair the ability of market
participants in general, or early closure of market institutions. These could be caused by physical threats to the
publishers of the market information sources, market institutions or market participants in general, or unusual
trading, or matters such as currency changes.

More generally, any of the above matters (including an amendment to change the SONIA rate as described above)
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 adjustment
to the Conditions, early redemption, delisting or other consequence in relation to the Notes. No assurance may be
provided that relevant changes will not be made to SONIA or any other relevant benchmark rate and/or that such
benchmarks will continue to exist. Investors should consider these matters when making their investment decision
with respect to the Notes.

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

The UK left the EU on 31 January 2020 at 11pm and the transition period ended on 31 December 2020 at 11pm.
As a result, the Treaty on the European Union and the Treaty on the Functioning of the European Union have
ceased to apply to the UK. The UK is also no longer part of the EEA. The EU-UK Trade and Cooperation
Agreement (the Trade and Cooperation Agreement), which governs the future relations between the EU and the
UK, came into force on 1 May 2021. The Trade and Cooperation Agreement does not create a detailed framework
to govern the cross-border provision of regulated financial services from the UK into the EU and from the EU into
the UK.
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In addition to the economic and market uncertainty (see “6.8 Market uncertainty” below), there are a number of
potential risks for the Transaction that Noteholders should consider:

(a)

(b)

©

Political uncertainty

The UK is experiencing an extended period of political uncertainty following its departure from the EU. 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 UK in general and the
market, including market value and liquidity, for asset-backed securities similar to the Notes 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 might be at that time. In addition, future UK political
developments and/or any changes in government structure and policies, could affect the fiscal, monetary and
regulatory landscape.

Legal uncertainty

The EUWA and secondary legislation made under powers provided in the EUWA ensure that there is a
functioning statute book in the UK. While temporary transitional measures introduced by the UK, and in
certain cases the EU, may be available in certain circumstances, there are no broadly applied arrangements
between the UK and the EU that accommodate mutual recognition or equivalence for regulatory purposes
and no assurances can be made that any such arrangements will be available in the UK and/or the EU in the
future.

Prospective investors should also note that the regulatory treatment, including the availability of any
preferential regulatory treatment, of the Notes may be affected (as to which, please refer to “7.2 Regulatory
initiatives may have an adverse impact on the regulatory treatment of the Notes” below).

A significant proportion of English law and Scots law currently derives from or is designed to operate in
concert with EU law. This is especially true of both English law and Scots law relating to financial markets,
financial services, prudential and conduct regulation of financial institutions, bank recovery and resolution,
payment services and systems, settlement finality, market infrastructure, and mortgage credit regulation. The
EUWA aims to incorporate into UK law, with some exceptions and qualifications, the EU law that was
applicable within the UK law the moment before the UK ceased to be a member of the EU, with the intention
of limiting immediate legal change. The EUWA grants the UK Government wide powers to make secondary
legislation in order to, among other things, implement the Trade and Cooperation Agreement and to adapt
those laws that would otherwise not function sensibly now that the UK has left the EU, on the whole with
minimal parliamentary scrutiny. While most legislative frameworks affecting the Noteholders in the UK and
EU currently remain broadly aligned (largely still consisting of EU law onshored into UK law following the
UK’s departure from the EU), as more time elapses since the UK’s departure from the EU, the possibility of
legislative divergence increases (for example in the respective EU and UK Securitisation Regulation regimes
as proposed by the Financial Services and Markets Act 2023 (“FSMA 2023”), to which see further “7.4
The UK Securitisation Regulation regime applies to the Notes and non-compliance with that regime may
have an adverse impact on the regulatory treatment of Notes and/or decrease the liquidity of the Notes”
below, although this could extend to the parallel regimes relating to financial markets, financial services,
prudential and conduct regulation of financial institutions, bank recovery and resolution, payment services
and systems, settlement finality, market infrastructure, and mortgage credit regulation or any other regulatory
framework which affects the Noteholders). The Issuer cannot predict what changes to English law and Scots
law may occur in areas relevant to the Transaction and the parties to the Transaction and how they may affect
payments of principal and interest to the Noteholders.

Rating actions

The UK’s decision to leave the EU resulted in downgrades of the UK sovereign and the Bank of England by
S&P and Fitch. As at the date of this Prospectus, Fitch’s UK sovereign rating and rating of the Bank of
England indicated a negative outlook and S&P’s UK sovereign rating and rating of the Bank of England
indicated a stable outlook.

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 on the Transaction
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.
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Moreover, a more pessimistic economic outlook for the UK in general could lead to increased concerns
around the future performance of the securitised portfolio and accordingly the ability of the Issuer to pay
interest and repay principal to Noteholders 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 should be aware that they could have
an adverse impact on Noteholders and the payment of interest and repayment of principal on the Notes.

(d)  Break-up of the United Kingdom

Following a pro-independence majority in the Scottish parliamentary elections in May 2021, the First
Minister of Scotland indicated an intention to hold a second independence referendum in October 2023.
However, in November 2022 the UK Supreme Court ruled that the Scottish Parliament did not have the power
to hold such a referendum without the consent of the UK Parliament. The Issuer cannot predict the outcome
of this continuing constitutional tension or how the potential future departure of Scotland from the UK would
affect the transaction and the ability of the Issuer to pay the Noteholders.

As at the Provisional Pool Reference Date approximately 7.05 per cent. of the aggregate number of Loans
(representing 4.7 per cent. of the aggregate Current Balance of the Loans) in the Provisional Completion
Mortgage Pool are Scottish Loans. A future departure of Scotland from the UK could impact the fiscal,
monetary and regulatory landscape to which the Seller is subject. While the operational consequences of
independence remain uncertain, it could (i) result in changes to the economic climate in Scotland and political
and policy developments which could affect Borrowers’ ability to pay amounts when due on the Scottish
Loans and which may adversely affect payments on the Notes and the Certificates, (ii) have an impact on
Scots law, regulation accounting, or administrative practice in Scotland, and/or (iii) result in Scotland not
continuing to use Sterling as its base currency, which may result in part of the Mortgage Pool being
redenominated and therefore the Notes potentially being subject to currency risk.

The relationship between the UK and the EU is still developing and it is difficult to determine what the long-term
impact will be on general economic conditions in the UK, including any implications for the UK sovereign ratings,
ratings of the Rated Notes and the relevant transaction parties and the performance of the UK housing market.
These factors may cause investment decisions to be delayed, reduce job security and damage consumer confidence.
The resulting adverse economic conditions may affect Borrowers’ willingness or ability to meet their obligations,
resulting in increased defaults in the securitised portfolio and may ultimately affect the ability of the Issuer to pay
the Noteholders.

No assurance can be given that any of the matters outlined above would not adversely affect the ability of the
Issuer to satisfy its obligations under the Notes and/or the market value and/or liquidity of the Notes in the
secondary market (see also “6.2 Lack of liquidity in the secondary market may adversely affect the market value
of the Notes” above).

6.8 Market uncertainty

Recent global social, political and economic events and trends, including current geopolitical risks and wars, have
resulted in increased uncertainty in the currency and credit markets and, at the date of this Prospectus, there
continues to be volatility and disruption of the capital, financial, currency and credit markets, including the market
for asset-backed securities, which, amongst other things, may affect repayment on mortgage loans. This may have
implications for (i) the UK economy generally (in particular by increasing inflation and contributing to the broader
trend toward higher interest rates) and (ii) the quality of the assets in the portfolio.

In addition, 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. Such falls in market value and/or lack of liquidity may result in investors suffering
losses on the Notes in secondary resales even if there is no decline in the performance of the securitised portfolio.
The Issuer cannot predict when these circumstances will change and whether, if and when they do change, there
would be an increase in the market value and/or there will be a more liquid market for the Notes and instruments
similar to the Notes at that time.

6.9 Ratings of the Rated Notes and confirmation of ratings

The ratings assigned to the Rated Notes are based on the Loans, the Security, the Mortgage Pool and relevant
structural features of the transaction, which may include, among other things, the short-term unsecured,
unguaranteed and unsubordinated debt ratings and the long-term ratings of the Account Bank, the Swap Collateral
Account Bank and the Swap Counterparty. These ratings reflect only the views of the Rating Agencies in respect
of the Rated Notes.
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Any Rating Agency may also lower or withdraw its rating with respect to any of the Account Bank, the Swap
Collateral Account Bank and the Swap Counterparty. Under the terms of the Swap Agreement, if the relevant
credit rating of the Swap Counterparty is withdrawn or reduced below certain thresholds, the Swap Counterparty
shall be required to:

(@) provide collateral in support of its obligations under the Swap Agreement;
(b) procure a guarantee of its obligations under the Swap Agreement;
(c) procure an appropriately rated replacement counterparty; or

(d) take such other action (which may include inaction) necessary so that the rating of the Most Senior Class of
Rated Notes following such action will be rated no lower than the Most Senior Class of Rated Notes would
be rated but for the downgrade of the Swap Counterparty.

It cannot be assured, however, that the Swap Counterparty would be able to take any of the above actions upon
the occurrence of this event or that the ratings of the Rated Notes will not be lowered or withdrawn upon the
occurrence of this event.

The ratings that are assigned to the Rated Notes do not represent any assessment of the yield to maturity that a
holder of a Rated Note may experience.

The ratings assigned to the Rated Notes by each Rating Agency address, inter alia:

(a) subject to paragraph (b) below, the likelihood of full and timely payment of interest due to the holders of the
A Notes on each Interest Payment Date;

(b) in respect of the ratings assigned to the Rated Notes (excluding the A Notes), the likelihood of full and
ultimate payment of interest due to the holders of those Rated Notes by or on the Final Maturity Date; and

(c) the likelihood of full and ultimate payment of principal to the holders of the Rated Notes by or on the Final
Maturity Date.

A rating in respect of the Rated Notes is not a recommendation to buy, sell or hold securities and may be subject
to revision, suspension or withdrawal at any time. A qualification, downgrade or withdrawal of any of the ratings
mentioned above may impact upon the other ratings, the market value and/or the liquidity of the Rated Notes.

Credit rating agencies other than Fitch or S&P could seek to rate the Rated Notes without having been requested
to do so by the Issuer and, if such unsolicited ratings are lower than the comparable ratings assigned to the Rated
Notes by Fitch and/or S&P those unsolicited ratings could have an adverse effect on the market value and/or
liquidity of the Rated Notes (see 6.11 “The issuance of unsolicited ratings on the Rated Notes could adversely
affect the market value and/or liquidity of the Rated Notes” below). In addition, the mere possibility that a rating
could be issued may affect price levels in any secondary market that may develop. In this Prospectus, all references
to ratings are to ratings assigned by the relevant Rating Agencies.

A Rating Agency may lower, withdraw or qualify its rating if, in the sole judgement of that Rating Agency, the
credit quality of the Rated Notes has declined or is in question. A Rating Agency may also change its criteria
and/or methodology at any time and the application of its revised criteria and/or methodology may lead it to lower,
withdraw or qualify its rating of the Rated Notes. If any rating assigned to the Rated Notes is downgraded or
withdrawn, the market value and/or liquidity of the Rated Notes may be reduced.

6.10 Rating Agencies’ confirmations

Where it is necessary for the Security Trustee or the Note Trustee to determine, in its opinion, for the purposes of
exercising any right, power, trust, authority, duty or discretion under or in relation to the Notes, the Conditions or
any of the Transaction Documents, whether or not such exercise will be materially prejudicial to the interests of
the Noteholders or any Class of Noteholders, the Note Trustee and the Security Trustee shall be entitled, in making
such a determination, to take into account any other things it may, in its absolute discretion, consider necessary
and/or appropriate, any confirmation by a Rating Agency (if available) that the then current ratings of the Rated
Notes or, as the case may be, the Rated Notes of such Class will not be downgraded, withdrawn or qualified, and
that, where any original rating of the Rated Notes or, as the case may be, the Rated Notes of such Class has been
and continues to be downgraded, restoration of such original rating would not be prevented, as a result of such
exercise. For the avoidance of doubt, such rating confirmation shall not be construed to mean that any such exercise
by the Note Trustee and the Security Trustee of any right, power, trust, authority, duty or discretion under or in
relation to the Rated Notes, the Conditions or any of the Transaction Documents is not materially prejudicial to
the interests of the holders of the Rated Notes or, as the case may be, the Rated Notes of the relevant Class; and
the non-receipt of such rating confirmation shall not be construed to mean that any such exercise by the Note
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Trustee and the Security Trustee as aforesaid is materially prejudicial to the interests of the holders of the Rated
Notes or, as the case may be, the Rated Notes of the relevant Class.

No assurance can be given that any or all of the Rating Agencies will provide any such confirmation or that,
depending on the timing of the delivery of the request and any information needed to be provided, it may be the
case that the Rating Agencies cannot provide their confirmation in the time available and, in either case, the Rating
Agencies will not be responsible for the consequences thereof. However, if a confirmation is provided, it should
be noted that a Rating Agency’s decision to reconfirm a particular rating may be made on the basis of a variety of
factors. In particular, the holders of Rated Notes should be aware that the Rating Agencies owe no duties
whatsoever to any parties to the transaction (including the Noteholders) in providing any confirmation of ratings.
No assurance can be given that a requirement to seek ratings confirmation will not have a subsequent impact upon
the business of the Borrowers. In addition, it should be noted that any confirmation of ratings:

(@) only addresses the effect of any relevant event, matter or circumstance on the current ratings assigned by the
relevant Rating Agency to the Rated Notes;

(b) does not address whether any relevant event, matter or circumstance is permitted by the Transaction
Documents and the Subscription Agreement; and

(c) does not address whether any relevant event, matter or circumstance is in the best interests of, or prejudicial
to, some or all of the Noteholders or other Secured Creditors.

No assurance can be given that any such reconfirmation will not be given in circumstances where the relevant
proposed matter would materially adversely affect the interests of Noteholders of a particular Class.

The Rating Agencies, in assigning credit ratings, do not comment upon the interests of the holders of securities
(such as the Rated Notes).

The implementation of certain matters pursuant to the Transaction Documents is subject to the receipt of written
confirmation from each Rating Agency (or certification from the Issuer to the Note Trustee and the Security
Trustee that the Issuer has been unable to obtain written confirmation, but has received oral confirmation from an
appropriately authorised person at each of the Rating Agencies) that such modification would not result in the then
current ratings of each Class of Notes rated thereby being qualified, downgraded, suspended or withdrawn, or such
Rating Agency placing any Notes on rating watch negative (or equivalent) and, if relevant, the Issuer delivers a
copy of each such confirmation to the Note Trustee and the Security Trustee (a “Rating Agency Confirmation”).
It is possible that, in certain circumstances, amendments are made to the Transaction Documents notwithstanding
the fact that a Rating Agency Confirmation is not obtained.

6.11 The issuance of unsolicited ratings on the Rated Notes could adversely affect the market value and/or
liquidity of the Rated Notes

Credit rating agencies that have not been engaged to rate the Rated Notes by the Issuer may issue unsolicited credit
ratings on the Rated Notes at any time, in each case relying on information they receive pursuant to Rule 17g-5
under the Exchange Act, or otherwise. Any unsolicited ratings in respect of the Rated Notes may differ from the
ratings expected to be assigned by Fitch and S&P and may not be reflected in this Prospectus. Issuance of an
unsolicited rating which is lower than the ratings assigned by Fitch and S&P in respect of the Rated Notes may
adversely affect the regulatory characteristics, market value and/or the liquidity of the Rated Notes. Although
unsolicited ratings may be issued by any rating agency, a rating agency might be more likely to issue an unsolicited
rating if it was not selected after having provided preliminary feedback to the Issuer.

The Issuer has engaged Fitch and S&P to rate the Rated Notes. There can be no assurance that, were the Issuer to
select other rating agencies to rate the Rated Notes, the ratings that such rating agencies would have ultimately
assigned to the Rated Notes would be equivalent to those assigned by Fitch and S&P, as applicable. Neither the
Issuer nor any other person or entity will have any duty to notify the holders of the Rated Notes if any other
NRSRO issues, or delivers notice of its intention to issue, unsolicited ratings on the Rated Notes after the Issue
Date.

6.12 Limited secondary market for Loans

While the Issuer primarily expects to apply amounts of principal and interest received on the Loans in order to
meet its payments on the Notes, in certain circumstances the ability of the Issuer to redeem all of the Notes in full,
including following the occurrence of an Event of Default while any of the Loans are still outstanding, may depend
upon whether the Loans can be realised to obtain an amount sufficient to redeem the Notes. There is not, at present,
an active and liquid secondary market for mortgage loans of this type in the United Kingdom. There can be no
assurance that a secondary market for the Loans will develop or, if a secondary market does develop, that it will
provide sufficient liquidity of investment for the Loans to be realised or that if it does develop it will continue for
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the life of the Notes. The Issuer, and following the occurrence of an Event of Default, the Security Trustee, may
not, therefore, be able to sell the Loans for an amount sufficient to discharge amounts due to the Secured Creditors
(including the Noteholders) in full should they be required to do so.

7.  Legal and regulatory risks relating to the structure and the Notes

7.1 Noteholders’ interests may be adversely affected by a change of law

The structure of the transaction and, inter alia, the issue of the Notes, the Certificates, and the ratings which are to
be assigned to the Rated Notes are based on the relevant law, tax, accounting, regulatory and administrative
requirements and practice, in effect as at the date of this Prospectus and having due 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 the relevant law, tax, regulatory, accounting (and any change in regulation which may occur
without a change in primary legislation), administrative 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 or Certificates.

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

Regulatory initiatives may result in increased regulatory capital requirements for certain investors and/or decreased
liquidity in respect of the Notes and Certificates. In the United Kingdom, Europe, the U.S. and elsewhere there is
increased political and regulatory scrutiny of the asset-backed securities industry. 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 securitisation exposures and/or the incentives
for certain investors to hold asset-backed securities, and may thereby affect the liquidity of such securities
(including the Notes). Investors in the Notes and Certificates are responsible for analysing their own regulatory
position and none of the Issuer, the Arranger, the Joint Lead Managers or the Seller makes any representation to
any prospective investor or purchaser of the Notes or Certificates regarding the regulatory capital treatment of
their investment (or the liquidity of such investment as a result thereof) on the Issue Date or at any time in the
future.

7.3 Prudential regulation reforms under Basel or other frameworks may have an adverse impact on the
regulatory capital treatment and/or liquidity of the Notes

Investors should note in particular that the Basel Committee on Banking Supervision (the “Basel Committee”)
approved significant changes to the Basel regulatory capital and liquidity framework i (such changes being
commonly referred to as Basel III in respect of reforms finalised prior to 7 December 2017, and as Basel IV in
respect of reforms finalised on or after that date (together, “Basel III/IV”)). Implementation of Basel III/IV
requires national legislation and therefore the final rules and the timetable for their implementation in each
jurisdiction may be subject to some level of national variation. The Basel Committee has also published certain
proposed revisions to the securitisation framework, including proposed new hierarchies of approaches to
calculating risk weights and a new risk weight floor of 15 per cent. The Basel Committee continues to work on
new policy initiatives. It should also be noted that changes to regulatory capital requirements have been made for
insurance and reinsurance undertakings through participating jurisdiction initiatives, such as the Solvency II
framework in Europe and the Solvency Il framework in the United Kingdom.

Implementation of the Basel framework (to the extent that it has not already been fully implemented in member
countries) and/or of any of the changes put forward by the Basel Committee as described above may have an
impact on the capital requirements in respect of the Notes or Certificates and/or on incentives to hold the Notes or
Certificates for investors that are subject to requirements that follow the relevant framework and, as a result, may
affect the liquidity and/or value of the Notes or Certificates.

In general, prospective investors should consult their own advisers as to the regulatory requirements in respect of
the Notes or Certificates (including, in particular, regulatory capital and liquidity) and as to the consequences for
and effect on them of any changes to the Basel framework (including the changes described above) and the relevant
implementing measures. No predictions can be made as to the precise effects of such matters on any prospective
investor or otherwise.

7.4 The UK Securitisation Regulation regime applies to the Notes and non-compliance with that regime may
have an adverse impact on the regulatory treatment of Notes and/or decrease the liquidity of the Notes

As indicated in “Certain Regulatory Requirements — UK Securitisation Regulation” below, the UK Securitisation
Regulation applies to the Transaction and the Notes. Among other things, the UK Securitisation Regulation
includes risk retention and transparency requirements (imposed variously on the issuer, originator, sponsor and/or
original lender of a securitisation) and due diligence requirements which are imposed, under the UK Securitisation
Regulation on UK Affected Investors in a securitisation. A “UK Affected Investor” means each of the CRR firms
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as defined by Article 4(1)(2A) of Regulation (EU) No 575/2013 of the European Parliament and of the Council of
26 June 2013 on prudential requirements for credit institutions and investment firms and amending Regulation
(EU) No 648/2012 as it forms part of domestic law in the United Kingdom by virtue of the EUWA, certain
alternative investment fund managers which manage or market alternative investment funds in the UK, UK
regulated insurers or reinsurers, certain management companies as defined in section 237(2) of the FSMA, UCITS
as defined by section 236A of FSMA which is an authorised open ended investment company as defined in section
237(3) of FSMA, and occupational pension schemes as defined in section 1(1) of the Pension Schemes Act 1993.

UK Affected Investors should be aware of their due diligence requirements in respect of the UK Securitisation
Regulation in relation to the Transaction and the Notes. Among other things, such requirements restrict a UK
Affected Investor (other than the originator, sponsor, or original lender) from investing in asset-backed securities
unless (i) that UK Affected Investor is able to demonstrate that it has undertaken certain due diligence in respect
of various matters (including, among other things, the position of its Note in the relevant priorities of payment and
the structural features of the securitisation), (ii) the originator, sponsor or original lender in respect of the relevant
securitisation has explicitly disclosed to the investor that, amongst other things, it will retain, on an on-going basis,
a qualifying material net economic interest of not less than 5 per cent. in respect of the relevant securitisation
determined in accordance with Article 6 of the UK Securitisation Regulation (referred to as the UK Retention
Requirement), and (iii) that UK Affected Investor is able to demonstrate that it verified that the Issuer has, where
applicable, made available and will make available information which it is required to make available in accordance
with Article 5(1)(e) of the UK Securitisation Regulation.

A UK Affected Investor (other than the originator, sponsor or original lender) holding a securitisation position is
required to at least establish appropriate written procedures that are proportionate to the risk profile of the
securitisation position and, where relevant, to the UK Affected Investor’s trading and non-trading book, in order
to monitor, on an ongoing basis, compliance with its due diligence requirements and the performance of the
securitisation position and of the underlying exposures.

With respect to the commitment of BGFL, as Risk Retention Holder, to retain a material net economic interest in
the securitisation (being a UK Retained Interest) for the purpose of complying with the UK Retention Requirement,
please see the statements set out in “Certain Regulatory Requirements — UK and EU risk retention requirements —
Compliance with UK Retention Requirement” below.

With respect to the information to be made available by the Issuer or another relevant party (or, after the Issue Date,
by the Cash Administrator, and/or the Mortgage Administrator on the Issuer’s behalf) for the purpose of complying
with the UK Transparency and Reporting Requirements, please see the statements set out in “Certain Regulatory
Requirements — Transparency and Reporting Requirements — UK Transparency and Reporting Requirements”
below.

Failure to comply with one or more of the requirements of the UK Securitisation Regulation may result in various
penalties including, in the case of those investors subject to regulatory capital requirements, the imposition of a
penal capital charge on the Notes acquired by the relevant investor. In addition, there is a risk that the consequences
of non-compliance with applicable requirements of the UK Securitisation Regulation may include, but is by no
means limited to, a decrease in demand for the Notes in the secondary market, which may lead to a decreased price
for the Notes, or decreased liquidity and increased volatility in the secondary market and, therefore, an investor’s
ability to resell the notes may be limited by market conditions and an investor must be prepared to bear the risk of
holding its Notes until maturity.

Aspects of the requirements of the UK Securitisation Regulation and what is or will be required to demonstrate
compliance to national regulators remain unclear and are still evolving. Also, some legislative measures necessary
for the full implementation of the UK Securitisation Regulation regime have not yet been finalised and compliance
with certain requirements is subject to the application of transitional provisions. Furthermore, when the relevant
sections of FSMA 2023 come into force, they will repeal the UK Securitisation Regulation and regulation of
securitisation in the UK will then be replaced by statutory instruments and rules made by the regulators. On
11 July 2023, HM Treasury published a near-final draft version of the UK Securitisation Regulations 2023
with an intention to lay the final UK Securitisation Regulations 2023 by the end of 2023. In addition, FCA
and PRA consultation papers, setting out the draft rules for securitisation in the UK, have been published and
are expected to be finalised and become applicable in Q2 2024. These reforms will impact new securitisations
closed after the relevant date of application and they also have potential implications for securitisations in-
scope of the UK Securitisation Regulation that closed prior to such date, although the exact operation of any
transitional or grandfathering provisions is yet to be confirmed. Also note that during the second half of 2024
the UK government, the PRA and the FCA are expected to consult on further changes to the UK Securitisation
Regulation framework including, but not limited to, the recast of the transparency and reporting requirements.
Therefore, at this stage, the timing and all of the details for the implementation of securitisation-specific
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reforms are not yet fully known and the outcome of ongoing and any new consultations on such reforms will
unfold throughout 2024 and 2025. Please note that some divergence between the EU and UK regimes exists
already. While the UK Securitisation Regulation reforms published in the summer of 2023 propose some
alignment with the EU regime, these reforms also introduce new points of divergence and the risk of further
divergence between EU and UK regimes cannot be ruled out as it is not known at this stage how the ongoing
reforms or any future reforms will be finalised and implemented in the UK. UK investors who are uncertain
as to the requirements that will need to be complied with in order to avoid the consequences of non-compliance
should seek guidance from their regulator and/or take independent advice.

Prospective investors are themselves responsible for knowing, assessing and monitoring requirements of the UK
Securitisation Regulation, any relevant national measures or any other legal, regulatory or other requirements
applicable to them, the consequences of any non-compliance with those requirements (including, among other
things, any negative effect on the regulatory position of, and the capital charges on, the Notes and liquidity and
price of the Notes) and, where appropriate, for taking independent advice on those requirements and consequences.

In particular, each prospective investor is required independently to assess and determine the sufficiency of the
information described above and in this Prospectus generally for the purposes of complying with the UK
Securitisation Regulation, any relevant national measures or any other applicable legal, regulatory or other
requirements and none of the Issuer, the Seller, BGFL, the Mortgage Administrator, the Back-up Mortgage
Administrator Facilitator, the Note Trustee, the Security Trustee, the Swap Counterparty, the Arranger, the Joint
Lead Managers, the Agents, the Cash Administrator, the Corporate Services Provider, the Account Bank, the
Custodian, the Swap Collateral Account Bank or any other Transaction Party: (i) makes any representation that
the information described above or in this Prospectus is sufficient in all circumstances for such purposes, (ii) have
any liability to any prospective investor or any other person for any insufficiency of such information or any failure
of the transactions contemplated herein to comply with or otherwise satisfy the requirements of the UK
Securitisation Regulation, any relevant national measures or any other applicable legal, regulatory or other
requirements, or (iii) shall have any obligation to ensure compliance with the requirements of the UK Securitisation
Regulation, any relevant national measures or any other applicable legal, regulatory or other requirements (other
than the obligations of the applicable Transaction Parties in respect of the UK Securitisation Regulation described
in “Certain Regulatory Requirements” below).

7.5 The EU Securitisation Regulation regime applies to the Notes and non-compliance with that regime may
have an adverse impact on the regulatory treatment of Notes and/or decrease the liquidity of the Notes

As indicated in “Certain Regulatory Requirements — EU Securitisation Laws” below, the EU Securitisation
Regulation applies to the Transaction and the Notes. Among other things, the EU Securitisation Regulation
includes risk retention and transparency requirements (imposed variously on the issuer, originator, sponsor and/or
original lender of a securitisation) and due diligence requirements which are imposed, under the EU Securitisation
Regulation on EU Affected Investors in a securitisation.

EU Affected Investors should be aware of their due diligence requirements in respect of the EU Securitisation
Regulation in relation to the Transaction and the Notes. Among other things, such requirements restrict an EU
Affected Investor (other than the originator, sponsor, or original lender) from investing in asset-backed securities
unless (i) that EU Affected Investor is able to demonstrate that it has undertaken the required due diligence in
respect of various matters (including, among other things, the position of its Note in the relevant priorities of
payment and the structural features of the securitisation), (ii) the originator, sponsor or original lender in respect
of the relevant securitisation has explicitly disclosed to the investor that, amongst other things, it will retain, on an
on-going basis, a qualifying material net economic interest of not less than 5 per cent. in respect of the relevant
securitisation determined in accordance with Article 6 of the EU Securitisation Regulation (referred to as the EU
Retention Requirement), and (iii) that EU Affected Investor is able to demonstrate that it verified that the Issuer
has, where applicable, made available and will make available information which is substantially the same (and
with such frequency and modalities as are substantially the same) as the Issuer would have been required to make
available in accordance with Article 5(1)(e) of the EU Securitisation Regulation, had it been established in the EU.

An EU Affected Investor (other than the originator, sponsor or original lender) holding a securitisation position is
required to at least establish appropriate written procedures that are proportionate to the risk profile of the
securitisation position and, where relevant, to the EU Affected Investor’s trading and non-trading book, in order
to monitor, on an ongoing basis, compliance with its due diligence requirements and the performance of the
securitisation position and of the underlying exposures.

With respect to the commitment of BGFL, as Risk Retention Holder, to retain a material net economic interest in
the securitisation (being an EU Retained Interest) for the purpose of complying with the EU Retention
Requirement, please see the statements set out in “Certain Regulatory Requirements — UK and EU risk retention
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requirements — Compliance with EU Retention Requirement” below. Potential EU Affected Investors should note
that the obligation of BGFL to comply with the EU Retention Requirement is strictly contractual pursuant to the
terms of the Mortgage Sale Agreement and applies with respect to Article 6 of the EU Securitisation Regulation
together with any binding technical standards in force on the Issue Date until such time when BGFL is able to
certify to the Issuer and the Note Trustee that a competent EU authority has confirmed that the satisfaction of the
UK Retention Requirement will also satisfy the EU Retention Requirement due to the application of an
equivalency regime or similar analogous concept. In addition, to the extent that Article 6 of the EU Securitisation
Regulation is amended or new binding technical standards are introduced, BGFL will be under no obligation to
comply with such amendments to the extent they impact on BGFL’s ability to comply with the EU Retention
Requirement.

With respect to the information to be made available by the Issuer or another relevant party (or, after the Issue Date,
by the Cash Administrator, and/or the Mortgage Administrator on the Issuer’s behalf) for the purpose of complying
with the EU Transparency and Reporting Requirements, please see the statements set out in “Certain Regulatory
Requirements — Transparency and Reporting Requirements — EU Transparency and Reporting Requirements”
below.

Failure to comply with one or more of the requirements of the EU Securitisation Regulation may result in various
penalties including, in the case of those investors subject to regulatory capital requirements, the imposition of a
penal capital charge on the Notes acquired by the relevant investor. In addition, there is a risk that the consequences
of non-compliance with applicable requirements of the EU Securitisation Regulation may include, but is by no
means limited to, a decrease in demand for the Notes in the secondary market, which may lead to a decreased price
for the Notes, or decreased liquidity and increased volatility in the secondary market and, therefore, an investor’s
ability to resell the Notes may be limited by market conditions and an investor must be prepared to bear the risk of
holding its Notes until maturity.

Aspects of the requirements of the EU Securitisation Regulation and what is or will be required to demonstrate
compliance to national regulators remain unclear and are still evolving. Also, some legislative measures necessary
for the full implementation of the EU Securitisation Regulation regime have not yet been finalised and compliance
with certain requirements is subject to the application of transitional provisions. In addition, further amendments
are expected to be introduced to the EU Securitisation Regulation regime as a result of its wider review on which,
under Article 46 of the EU Securitisation Regulation, the European Commission published a report on 10 October
2022 outlining a number of areas where legislative changes may be introduced in due course. EU investors who
are uncertain as to the requirements that will need to be complied with in order to avoid the consequences of non-
compliance should seek guidance from their regulator and/or take independent advice.

Prospective investors are themselves responsible for knowing, assessing and monitoring requirements of the EU
Securitisation Regulation, any relevant national measures or any other legal, regulatory or other requirements
applicable to them, the consequences of any non-compliance with those requirements (including, among other
things, any negative affect on the regulatory position of, and the capital charges on, the Notes and liquidity and
price of the Notes) and, where appropriate, for taking independent advice on those requirements and consequences.
Some divergence between the EU and UK regimes exists already. While the UK Securitisation Regulation
reforms published in the summer of 2023 propose some alignment with the EU regime, these reforms also
introduce new points of divergence and the risk of further divergence between EU and UK regimes cannot
be ruled out as it is not known at this stage how the ongoing reforms or any future reforms will be finalised
and implemented in the UK.

In particular, each prospective investor is required independently to assess and determine the sufficiency of the
information described above and in this Prospectus generally for the purposes of complying the EU Securitisation
Regulation, any relevant national measures or any other applicable legal, regulatory or other requirements and
none of the Issuer, the Seller, BGFL, the Cash Administrator, the Mortgage Administrator, the Back-up Mortgage
Administrator Facilitator, the Note Trustee, the Security Trustee, the Swap Counterparty, the Arranger, the Joint
Lead Managers, the Agents, the Cash Administrator, the Corporate Services Provider, the Account Bank, the
Custodian, the Swap Collateral Account Bank or any other Transaction Party: (i) makes any representation that
the information described above or in this Prospectus is sufficient in all circumstances for such purposes, (ii) have
any liability to any prospective investor or any other person for any insufficiency of such information or any failure
of the transactions contemplated herein to comply with or otherwise satisfy the requirements of the EU
Securitisation Regulation, any relevant national measures or any other applicable legal, regulatory or other
requirements, or (iii) shall have any obligation to ensure compliance with the requirements of the EU Securitisation
Regulation, any relevant national measures or any other applicable legal, regulatory or other requirements (other
than the obligations of the applicable Transaction Parties in respect of the EU Securitisation Regulation described
in “Certain Regulatory Requirements” below).
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7.6 Not a Simple, Transparent and Standardised (STS) securitisation

As indicated in “Certain Regulatory Requirements — Not a Simple, Transparent and Standardised (STS)
Securitisation” below the Transaction is not and is not expected to be designated as an EU STS Securitisation or
a UK STS Securitisation and, accordingly, the Notes will not benefit from any more favourable regulatory
treatment, including reduced risk weightings for EU Affected Investors or, as applicable, UK Affected Investors,
that would apply to a securitisation transaction that is designated as an EU STS Securitisation or a UK STS
Securitisation.

Investors should consider (and where appropriate, take independent advice on) the consequences of the Notes not
being considered an EU STS Securitisation or a UK STS Securitisation, including (but not limited to) that the lack
of such designation may negatively affect the regulatory position of, and the capital charges on, the Notes and, in
addition, have a negative effect on the price and liquidity of the Notes in the secondary market. Therefore, an
investor’s ability to resell the Notes may be limited by market conditions and an investor must be prepared to bear
the risk of holding its Notes until maturity.

7.7 U.S. risk retention requirements

As explained in more detail in the section entitled “U.S. Risk Retention” below, the U.S. Retention Rules became
effective with respect to residential mortgage backed securities on 24 December 2015 and generally require the
“sponsor” of a “securitization transaction” (as defined by the U.S. Retention Rules) to acquire and retain (either
directly and/or through one of its “majority-owned affiliates” (as defined by the U.S. Retention Rules)) not less
than 5 per cent. of the credit risk of the “securitized assets” (as defined by the U.S. Retention Rules) of the Issuer
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. Retention Rules
provide that the securitizer of an asset backed securitization is its sponsor. The U.S. Retention Rules also provide
for certain exemptions from the risk retention obligation that they generally impose.

This securitisation transaction will be subject to the U.S. Retention Rules, and the U.S. Retention Holder will hold
the required U.S. Retained Interest as described in “U.S. Risk Retention” below. As at the Issue Date, the U.S.
Retained Interest will be satisfied by the U.S. Retention Holder acquiring and, to the extent required, retaining
through the Sunset Date an EVI, equal to a minimum of 5 per cent. of the aggregate “ABS interests” (as defined
in the U.S. Retention Rules) issued by the Issuer being, cumulatively, 5 per cent. of the Principal Amount
Outstanding of each Class of Notes and 5 per cent. of the Certificates, in accordance with the U.S. Retention Rules.
If, however, the U.S. Retention Holder or a majority-owned affiliate fails to retain credit risk in accordance with
the U.S. Retention Rules, or engages in a hedging transaction with respect to the U.S. Retained Interest prior to
the Sunset Date, the value and liquidity of the Notes may be adversely affected. In addition, no assurance can be
given as to whether a failure by the U.S. Retention Holder to comply with the U.S. Retention Rules (regardless of
the reason for such failure to comply) may give rise to regulatory action which may adversely affect the Notes or
the market value of the Notes. Furthermore, the impact of the U.S. Retention Rules on the securitisation market
generally is uncertain, and a failure by the U.S. Retention Holder to comply with the U.S. Retention Rules could
therefore negatively affect the market value and secondary market liquidity of the Notes.

None of the Issuer, the Seller, BGFL, the Mortgage Administrator, the Back-up Mortgage Administrator
Facilitator, the Note Trustee, the Security Trustee, the Swap Counterparty, the Arranger, the Joint Lead Managers,
the Agents, the Cash Administrator, the Corporate Services Provider, the Account Bank, the Custodian, the Swap
Collateral Account Bank or any other Transaction Party or any of their affiliates makes any representation to any
prospective investor or purchaser of the Notes as to whether the transactions described in this Prospectus comply
as a matter of fact with the U.S. Retention Rules on the Issue Date or at any time in the future.

Investors should therefore make themselves aware of the U.S. Retention Rules, changes and requirements thereto,
and consult their own advisers as to the U.S. Retention Rules. No predictions can be made as to the precise effects
of such matters on any investor or otherwise.

7.8 Raising of financing by the Seller against Notes held by it for risk retention

On or after the Issue Date, BGFL (in its capacity as Risk Retention Holder and U.S. Retention Holder, as
applicable) may directly or indirectly obtain funding to finance its economic exposure to some or all of (i) the UK
Retained Interest and/or EU Retained Interest required to be retained in compliance with the UK Retention
Requirement and/or EU Retention Requirement, and (ii) the U.S. Retained Interest required to be retained in
compliance with the U.S. Retention Rules. Such financing may be provided by one or more of the Arranger, the
Joint Lead Managers or the Arranger/Joint Lead Managers Related Persons and may require the grant of a security
interest over or repo of such financed UK Retained Interest and/or EU Retained Interest and U.S. Retained Interest
and result in the financing counterparty having enforcement rights and remedies in case of an event of default
which may include the right to appropriate or sell the UK Retained Interest and/or EU Retained Interest and the
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U.S. Retained Interest. In carrying out any such appropriation or sale, the financing counterparty would not be
required to have regard for the UK Retention Requirement and/or EU Retention Requirement and the U.S.
Retention Rules and any such sale or appropriation may therefore cause BGFL (in its capacity as Risk Retention
Holder and U.S. Retention Holder, as applicable) to be in non-compliance with the UK Retention Requirement
and/or EU Retention Requirement and the U.S. Retention Rules. In such an event, with respect to the UK Retention
Requirement and/or EU Retention Requirement, 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 the U.S. Retention Rules, the UK Retention Requirement and the EU Retention Requirement, the price
and liquidity of the Notes held by an investor in the secondary market could be negatively impacted.

7.9 Potential effects of any additional regulatory changes

No assurance can be given that action and rules and regulations, additional to those discussed above, from any
regulatory authority will not be implemented with regard to the mortgage market in the United Kingdom generally,
the particular sector in that market in which the Seller operates 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 Loans, the Seller and the Issuer and their respective businesses and operations. This may adversely affect
the Issuer’s ability to make payments to the Noteholders and Certificateholders.

7.10 Insolvency proceedings and subordination provisions

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

The UK Supreme Court has affirmed that such a subordination provision is valid under English law. Contrary to
the determination of the UK Supreme Court, the US Bankruptcy Court has held that such a subordination provision
is unenforceable under US bankruptcy law and that any action to enforce such provision would violate the
automatic stay which applies under such law in the case of a US bankruptcy of the counterparty.

Based on the findings of the US Bankruptcy Court, there is a risk that a Secured Creditor in US debtor-in-
possession bankruptcy proceedings could successfully challenge the subordination provisions contemplated by the
Deed of Charge to the extent that such provisions provide for certain payment rights of a creditor to be conditional
upon whether or not an Event of Default related to the commencement of insolvency or bankruptcy proceedings
or a deterioration of financial condition has occurred with respect to that creditor.

If a creditor of the Issuer (such as the Swap Counterparty) or a related entity becomes subject to insolvency
proceedings in any jurisdiction outside England and Wales (including, but not limited to, the US), and it is owed
a payment by the Issuer, a question arises as to whether the insolvent creditor or any insolvency official appointed
in respect of that creditor could successfully challenge the validity and/or enforceability of subordination
provisions included in the English law governed Transaction Documents. Laws may be relevant in certain
circumstances with respect to a range of entities, including US established entities and certain non- US established
entities with assets or operations in the US (although the scope of any such proceedings may be limited if the
relevant non-US entity is a bank with a licensed branch in a US state). In general, if a subordination provision
included in the Transaction Documents (such as the subordination of the Swap Subordinated Amounts) was
successfully challenged under the insolvency laws of any relevant jurisdiction outside England and Wales and any
relevant foreign judgment or order was recognised by the English courts, there can be no assurance that such
actions would not adversely affect the rights of the Noteholders, the Certificateholders, the market value of the
Notes, the Certificates, and/or the ability of the Issuer to satisfy its obligations under the Notes or Certificates.

Lastly, given the general relevance of the issues under discussion in the judgments referred to above and that the
Transaction Documents will include terms providing for the subordination of the payments due to certain parties
in certain circumstances post-enforcement, there is a risk that the final outcome of the dispute in such judgments
(including any recognition action by the English courts) may result in negative rating pressure in respect of the
Notes. If any rating assigned to the Notes is lowered, the market value of the Notes may be adversely affected.
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7.11 Company voluntary arrangement and small companies moratorium

The ability to realise the Security granted may be delayed if an administrator is appointed or in the context of a
company voluntary arrangement in respect of the Issuer. In this regard, it should be noted that:

(@) in general, an administrator may not be appointed in respect of a company if an administrative receiver is in
office. Amendments were made to the Insolvency Act 1986 in September 2003 which restrict the right of the
holder of a floating charge to appoint an administrative receiver, unless an exception applies. Significantly,
one of the exceptions allows for the appointment of an administrative receiver in relation to certain
transactions in the capital markets. While it is anticipated that the requirements of this exception will be met,
it should be noted that the relevant Secretary of State may by regulation modify the capital market exception
and/or provide that the exception shall cease to have effect; and

(b) under the Insolvency Act 1986 (as amended by the Insolvency Act 2002), certain “small” companies (which
are defined by reference to certain financial and other tests) are entitled to seek protection from their creditors
for a limited period for the purposes of putting together a company voluntary arrangement. The position as
to whether or not a company is a small company may change from time to time and consequently no assurance
can be given that the Issuer will not, at any given time, be determined to be a small company. However,
certain companies are excluded from the optional moratorium provisions, including a company which is party
to certain transactions in the capital markets and/or which has a liability in excess of a certain amount. While
the Issuer should fall within the current exceptions, it should be noted that the relevant Secretary of State may
by regulation modify these exceptions.

Accordingly, the provisions described above will serve to limit the Security Trustee’s ability to enforce the Security
to the extent that: firstly, if the Issuer falls within the criteria for eligibility for a moratorium at the time a
moratorium is sought; secondly, if the directors of the Issuer seek a moratorium in advance of a company voluntary
arrangement; and, thirdly, if the Issuer is considered not to fall within the capital market exception (as expressed
or modified at the relevant time) or any other applicable exception at the relevant time; in those circumstances, the
enforcement of any security by the Security Trustee will be for a period as prohibited by the imposition of the
moratorium. In addition, the other effects resulting from the imposition of a moratorium described above may
impact the transaction in a manner detrimental to the Noteholders.

7.12 English 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 and Certificates. In certain circumstances, including the
occurrence of certain insolvency events in respect of the Issuer, the ability to realise the Security may be delayed
and/or the value of the Security impaired. In particular, it should be noted that significant changes to the UK
insolvency regime have been enacted under the Corporate Insolvency and Governance Act 2020 which received
Royal Assent on 25 June 2020 and came into effect on 26 June 2020. The changes include, among other things:
(1) the introduction of a new moratorium regime that certain eligible companies can obtain which will prevent
creditors taking certain action against the company for a specified period; (ii) a ban on operation of or exercise of
ipso facto clauses preventing (subject to exemptions) termination, variation or exercise of other rights under a
contract due to a counterparty entering into certain insolvency or restructuring procedures; and (iii) a new
compromise or arrangement under Part 26A of the Companies Act 2006 (the “Restructuring Plan”) that provides
for ways of imposing a restructuring on creditors and/or shareholders without their consent (so- called cross-class
cram-down procedure), subject to certain conditions being met and with a court adjudicating on the fairness of the
restructuring proposal as a whole in determining whether or not to exercise its discretionary power to sanction the
Restructuring Plan. While the Issuer is expected to be exempt from the application the new moratorium regime
and the ban on ipso facto clauses, there is no guidance on how the new legislation will be interpreted and the
Secretary of State may by regulations modify the exceptions. For the purposes of the Restructuring Plan, it should
also be noted that there are currently no exemptions, but the Secretary of State may by regulations provide for
exclusion of certain companies providing financial services and the UK government has expressly provided for
changes to the Restructuring Plan to be effected through secondary legislation, particularly in relation to the cross-
class cram-down procedure. It is therefore possible that aspects of the legislation may change. While the
transaction structure is designed to minimise the likelihood of the Issuer becoming insolvent and/or subject to pre-
insolvency restructuring proceedings, no assurance can be given that any modification of the exceptions from the
application of the new insolvency reforms referred to above will not be detrimental to the interests of the
Noteholders and, there can be no assurance that the Issuer will not become insolvent and/or the subject of
insolvency or pre-insolvency restructuring proceedings and/or that the Noteholders and/or the Certificateholders
would not be adversely affected by the application of insolvency laws (including English and, if applicable,
Scottish insolvency laws or the laws affecting the creditors’ rights generally).
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In addition, it should be noted that, to the extent that the assets of the Issuer are subject only to a floating charge
(including any fixed charge recharacterised by the courts as a floating charge), in certain circumstances under the
provisions of sections 174A, 176ZA and 176A of the Insolvency Act 1986, certain floating charge realisations
which would otherwise be available to satisfy the expenses of the insolvency proceeding, any claims of secured
creditors or creditors who otherwise take priority over floating charge recoveries 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 question of fact as to whether the Issuer has any other such creditors at any time.
There can be no assurance that the Noteholders and Certificateholders will not be adversely affected by any such
reduction in floating charge realisations upon the enforcement of the Security. (See “7.14 Liquidation expenses
payable on floating charge realisation will reduce amounts available to satisfy the claims of secured creditors of
the Issuer” below).

7.13 Fixed charges may take effect under English law as floating charges

Pursuant to the terms of the Deed of Charge, the Issuer has purported to grant fixed charges over, amongst other
things, its interests in the English Loans and their related Mortgage Rights and its rights and benefits in the Bank
Accounts, and its beneficial interests in the Collection Account.

The law in England and Wales relating to the characterisation of fixed charges is not settled. The fixed charges
purported to be granted by the Issuer may take effect under English law as floating charges only, if, for example,
it is determined that the Security Trustee does not exert sufficient control over the charged property for the security
to be said to “fix” over those assets. It should be assumed by Noteholders that the fixed charges will take effect as
floating charges. If the charges take effect as floating charges instead of fixed charges, then, as a matter of law,
certain claims would have priority over the claims of the Security Trustee in respect of the floating charge assets.
In particular, the expenses of any administration, and the claims of any preferential creditors and the claims of
unsecured creditors would rank ahead of the claims of the Security Trustee in this regard. The Enterprise Act 2002
abolished the preferential status of certain Crown debts (including the claims of the United Kingdom tax
authorities). However, certain employee claims (in respect of contributions to pension schemes and wages) still
have preferential status. In this regard, it should be noted that the Issuer has agreed in the Transaction Documents
not to have any employees.

In addition, any administrative receiver, administrator or liquidator appointed in respect of the Issuer will be
required to set aside the prescribed percentage or percentages of the floating charge realisations in respect of the
floating charges contained in the Deed of Charge (as described in more detail above under “7.12 English law
security and insolvency considerations”).

Under Scots law the concept of fixed charges taking effect as floating charges does not arise and accordingly there
is no equivalent risk in relation to the Scottish Loans and their related Mortgage Rights.

7.14 Liquidation expenses payable on floating charge realisation will reduce amounts available to satisfy the
claims of secured creditors of the Issuer

On 6 April 2008, a provision in the Insolvency Act 1986 came into force which effectively reversed by statute the
House of Lords’ decision in the case of Leyland Daf 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 2016.

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.

7.15 Banking Act 2009

Under the Banking Act 2009 (as amended and supplemented, including pursuant to the Bank Recovery and
Resolution (Amendment) (EU Exit) Regulations 2020, the “Banking Act”), substantial powers have been granted
to HM Treasury, the Bank of England and the FCA and the PRA, as part of the special resolution regime (the
“SRR”). These powers (which apply regardless of any contractual provisions) enable the above authorities to deal
with and stabilise United Kingdom-incorporated institutions with permission to accept deposits pursuant to Part
4A of the FSMA (such as the Account Bank, the Collection Account Provider, the Swap Counterparty and the
Swap Collateral Account Bank) (each a “relevant entity”) that are failing or are likely to fail to satisfy the
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threshold conditions (within the meaning of Section 41 of the FSMA). The SRR consists of 5 stabilisation options:
(1) transfer of all or part of the business of the relevant entity or the shares of the relevant entity to a private sector
purchaser; (ii) transfer of all or part of the business of the relevant entity to a “bridge bank” wholly-owned by the
Bank of England; (iii) temporary public ownership of the relevant entity; (iv) writing down (including to zero)
certain claims of unsecured creditors of the relevant entity (including Notes) and/or converting certain unsecured
debt claims (including Notes) to equity (the bail-in option), which equity could also be subject to any cancellation,
transfer or dilution; and (v) transfer of all or part of the business of the relevant entity to an asset management
vehicle owned and controlled by the Bank of England or HM Treasury. HM Treasury may also take a parent
company of a relevant entity into temporary public ownership where certain conditions are met. In general, there
is considerable uncertainty about the scope of the powers afforded to the Authorities under the Banking Act and
how the Authorities may choose to exercise them. Further, UK authorities have a wide discretion in exercising
their powers under the special resolution regime, including modifying or setting aside any Act of Parliament by
order of HM Treasury to facilitate its Banking Act objectives. Certain ancillary powers include the power to modify
certain contractual arrangements in certain circumstances. It is possible that one of the stabilisation options could
be exercised prior to the point at which any application for an insolvency or administration order with respect to
the relevant entity could be made.

In general, the Banking Act requires the Authorities to have regard to specified objectives in exercising the powers
provided for by the Banking Act. One of the objectives (which is required to be balanced as appropriate with the
other specified objectives) refers to the protection and enhancement of the stability of the financial system of the
United Kingdom. The Banking Act includes provisions related to compensation in respect of transfer instruments
and orders made under it.

If an instrument or order were to be made under the Banking Act in respect of a relevant entity, such instrument
or order may (amongst other things) affect the ability of such entity to satisfy its obligations under the Transaction
Documents and/or result in modifications to such documents. In particular, modifications may be made pursuant
to powers permitting certain trust arrangements to be removed or modified and/or via powers which permit
provision to be included in an instrument or order such that the relevant instrument or order (and certain related
events) is required to be disregarded in determining whether certain widely defined “default events” have occurred
(which events would include certain trigger events included in the Transaction Documents in respect of the relevant
entity, including termination and acceleration events). As a result, the making of an instrument or order in respect
of a relevant entity may affect the ability of the Issuer to meet its obligations in respect of the Notes. While there
is provision for compensation in certain circumstances under the Banking Act, there can be no assurance that
Noteholders would recover compensation promptly and equal to any loss actually incurred.

At present, the Authorities have not made an instrument or order under the Banking Act in respect of the relevant
entities referred to above and there has been no indication that it will make any such instrument or order, but there
can be no assurance that this will not change and/or that Noteholders will not be adversely affected by any such
instrument or order if made.

7.16 Withholding Tax under the Notes

Provided that the Notes are and continue to be “listed on a recognised stock exchange” (within the meaning of
section 1005 of the Income Tax Act 2007), as at the date of this Prospectus no withholding or deduction for or on
account of United Kingdom income tax will be required on payments of interest on the Notes. However, there can
be no assurance that the law in this area will not change during the life of the Notes.

In the event that any withholding or deduction for or on account of any tax is imposed on payments in respect of
the Notes, neither the Issuer nor any other person is obliged to gross up or otherwise compensate the Noteholders
for such withholding or deduction. However, in such circumstances, the Issuer may redeem all (but not some only)
of the Notes subject to the requirements of and in accordance with Condition 5(e) (Optional Redemption for
Taxation or Other Reasons) if the Issuer has sufficient funds available, thereby shortening the average lives of the
Notes.

The applicability of any withholding or deduction for or on account of United Kingdom tax on payments of interest
on the Notes is discussed further under “United Kingdom Taxation” below.

7.17 UK Taxation Position of the Issuer

The Issuer has been advised that it should fall within the permanent regime for the taxation of securitisation
companies (as set out in the Taxation of Securitisation Companies Regulations 2006 (SI2006/3296) (as amended)
(the “Taxation of Securitisation Regulations”)), and as such should be taxed only on the amount of its “retained
profit” (as that term is defined in the Taxation of Securitisation Regulations) for so long as it satisfies the conditions
of the Taxation of Securitisation Regulations. However, if the Issuer does not in fact satisfy the conditions to be
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taxed in accordance with the Taxation of Securitisation Regulations (or subsequently ceases to satisfy those
conditions), then the Issuer may be subject to tax liabilities not contemplated in the cashflows for the transaction
described in this Prospectus. Any such tax liabilities may reduce amounts available to the Issuer to meet its
obligations under the Notes and the Certificates and may result in investors receiving less interest and/or principal
than expected.

7.18 US Tax Risks

Prospective investors in the Notes should consider the tax position of the Issuer and the Notes as described in the
sections of the Prospectus entitled “Certain U.S. Federal Income Tax Considerations” and are advised to seek
their own professional advice in relation to such matters.

Distributions on the Notes to a Non-U.S. Holder (as defined in “Certain U.S. Federal Income Tax Considerations”)
that provides appropriate tax certifications to the Issuer and gain recognised on the sale, exchange or retirement of
the Notes by the Non-U.S. Holder will not be subject to U.S. federal income tax unless the payments or gain are
effectively connected with a trade or business conducted by the Non-U.S. Holder in the United States or, in the
case of gain, the Non-U.S. Holder is a non-resident alien individual who holds the Notes as a capital asset and is
present in the United States for more than 182 days in the taxable year of the sale and certain other conditions are
satisfied. However, no assurance can be given that Non-U.S. Holders will not in the future be subject to tax
imposed by the United States.

Pursuant to certain provisions of the U.S. Tax Code, commonly known as FATCA, a “foreign financial institution”
may be required to withhold on certain payments it makes (“foreign passthru payments”) to persons that fail to
meet certain certification, reporting, or related requirements. The Issuer is a foreign financial institution for these
purposes. A number of jurisdictions (including the United Kingdom) have entered into, or have agreed in substance
to, intergovernmental agreements with the United States to implement FATCA (“IGAs”), which modify the way
in which FATCA applies in their jurisdictions. Certain aspects of the application of the FATCA provisions and
IGAs to instruments such as the Notes, including whether withholding would ever be required pursuant to FATCA
or an IGA with respect to payments on instruments such as the Notes, are uncertain and may be subject to change.
Even if withholding would be required pursuant to FATCA or an IGA with respect to payments on instruments
such as the Notes, proposed regulations have been issued that provide that such withholding would not apply prior
to the date that is two years after the date on which final regulations defining “foreign passthru payments” are
published in the U.S. Federal Register. In the preamble to the proposed regulations, the U.S. Treasury Department
indicated that taxpayers may rely on these proposed regulations until the issuance of final regulations. Holders
should consult their own tax advisors regarding how these rules may apply to their investment in the Notes. In the
event any withholding would be required pursuant to FATCA or an IGA with respect to payments on the Notes,
no person will be required to pay additional amounts as a result of the withholding.

Based on the assets that the Issuer expects to hold and the income anticipated thereon, the Issuer should be
classified as a PFIC (as defined in “Certain U.S. Federal Income Tax Considerations™) for U.S. federal income
tax purposes for its current taxable year and in the foreseeable future. U.S. Holders of U.S. Tax Equity Notes (as
such terms are defined in “Certain U.S. Federal Income Tax Considerations”) should assume that they will be
subject to the U.S. federal income tax consequences described in “Certain U.S. Federal Income Tax
Considerations — U.S. Federal Tax Treatment of U.S. Holders of the U.S. Tax Equity Notes — Investment in a
Controlled Foreign Corporation” that result from owning stock in a PFIC. Alternatively, the U.S. Holders of U.S.
Tax Equity Notes could be subject to the rules pertaining to 10 per cent United States shareholders of CFCs
(defined below). See “Certain U.S. Federal Income Tax Considerations — U.S. Federal Tax Treatment of U.S.
Holders of the U.S. Tax Equity Notes — Investment in a Controlled Foreign Corporation”.

The U.S. federal income tax consequences of an investment in the Notes are uncertain, as to both the timing and
character of any inclusion in income in respect of the Notes. Because of this uncertainty, prospective investors
are urged to consult their tax advisors as to the tax consequences of an investment in a Note. For a more complete
discussion of the U.S. federal income tax consequences of an investment in a Note, please see the summary under
“Certain U.S. Federal Income Tax Considerations” below.

7.19 Effects of the Volcker Rule on the Issuer

Section 619 of the Dodd-Frank Act of 2010 added a new section 13 to the Bank Holding Company Act of 1956,
commonly referred to as the “Volcker Rule”. The Volcker Rule and its implementing regulations generally
prohibit “banking entities” (broadly defined to include U.S. banks, bank holding companies and foreign banking
organisations, together with their respective subsidiaries and other affiliates from (i) engaging in proprietary
trading, (ii) acquiring or retaining any “ownership interest” in, or “sponsoring”, a “covered fund” and (iii) entering
into certain transactions with such funds subject to certain exemptions and exclusions). For the purposes of the
Volcker Rule, a “covered fund” includes an issuer that is exempt from registration as an investment company in
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reliance on the exclusions found in Sections 3(c)(1) or 3(c)(7) of the Investment Company Act. Issuers that are
exempt based on other exclusions or exemptions are not considered covered funds.

The Issuer has been structured so as not to constitute a “covered fund” for purposes of the Volcker Rule and its
implementing regulations in reliance on the exclusion found in Section 3(c)(5) of the Investment Company Act. If
the Issuer is considered a “covered fund”, the liquidity of the market for the Notes may be materially and adversely
affected, since banking entities could be prohibited from, or face restrictions in, investing in the Notes. The Volcker
Rule and any similar measures introduced in another relevant jurisdiction may, in addition, have a negative impact
on the price and liquidity of the Notes in the secondary market. See “Certain Regulatory Requirements — Volcker
Rule” below for more detail.

There is limited interpretive guidance regarding the Volcker Rule and its implementing regulations. The Volcker
Rule’s prohibitions and lack of interpretive guidance could negatively impact the liquidity and value of the Notes
and the Certificates. Any entity that is a “banking entity” as defined under the Volcker Rule and considering an
investment in the Notes and the Certificates should consider the potential impact of the Volcker Rule in respect of
such investment and on its portfolio generally. Each prospective investor must determine for itself whether it is a
“banking entity” subject to regulation under the Volcker Rule. None of the Issuer, the Joint Lead Managers or any
other person makes any representation regarding (i) the application of the Volcker Rule to the Issuer or (ii) the
ability of any purchaser to acquire or hold the Notes and the Certificates, now or at any time in the future.

720 UK European Market Infrastructure Regulation and EU European Market Infrastructure Regulation

The EU regulatory framework and legal regime relating to derivatives is primarily set out in Regulation (EU) No
648/2012 of the European Parliament and Council on OTC derivatives, central counterparties and trade
repositories dated 4 July 2012, as amended by Regulation (EU) 2019/834) of the European Parliament and of the
Council dated 20 May 2019 (“EU EMIR”). A similar regime applies in the UK under EU EMIR as it forms part
of domestic law in the UK by virtue of the EUWA (“UK EMIR”) as amended or supplemented or replaced from
time to time. The UK government has indicated that UK EMIR will be repealed with domestic legislation under
FSMA 2023. However, UK EMIR is not subject to immediate policy review or reform and so substantive
requirements are not expected to change as a result of the repeal and replacement of UK EMIR.

The Issuer will be subject to certain regulatory requirements in relation to the Interest Rate Swap(s) as a
consequence of the implementation of UK EMIR, which provides for certain OTC derivative contracts to be
submitted to central clearing and imposes, amongst other things, margin posting and other risk mitigation
techniques (such as including arrangements for timely confirmation of OTC derivatives contracts, portfolio
reconciliation and dispute resolution), reporting and record keeping requirements and requires certain standardised
derivatives to trade on an exchange or other electronic trading platform.

Investors should be aware of the following:

(@) regardless of the Issuer’s classification under UK EMIR, the Issuer may need to appoint a third party and/or
incur costs and expenses to enable it to comply with the regulatory requirements imposed by UK EMIR, in
particular, in relation to reporting and record-keeping; and

(b) the characterisation of the Issuer under UK EMIR as currently in force will determine whether, among other
things, it is required to comply with the clearing, margin and trading requirements in relation to the Interest
Rate Swap(s). If it were required to clear, post margin or trade on an exchange or other electronic platform,
it is unlikely that the Issuer would be able to comply with such an obligation.

If the Issuer enters into an Interest Rate Swap with an EU established Swap Counterparty, the Issuer will require
such Swap Counterparty to co-operate with the Issuer to ensure the applicable rules under UK EMIR are complied
with and such Swap Counterparty will require the Issuer to co-operate with such Swap Counterparty to ensure the
applicable rules under EU EMIR are complied with.

The Issuer considers itself to be (i) a “non-financial counterparty” below the clearing threshold for the purposes
of UK EMIR and (ii) a “third country entity” for the purposes of EU EMIR (that would be a “non-financial
counterparty” below the clearing threshold under EU EMIR if it were established in the EU). Neither of (i) or (ii)
are subject to the clearing or the margin-posting requirements or the requirement to trade on an exchange or other
electronic platform. Should the status of the Issuer change to a “non-financial counterparty” above the clearing
threshold (“NFC+”) or “financial counterparty” (“FC”) for the purposes of UK EMIR and/or a third country
equivalent to a FC or NFC+ for the purposes of EU EMIR, this may result in the application of the relevant clearing
obligation or (more likely) the relevant collateral exchange obligation and relevant daily valuation obligation under
the risk mitigation requirements, as it seems unlikely that any of the swap agreements would be a relevant type of
OTC derivative contract that would be subject to the clearing obligation under UK EMIR and EU EMIR to date.
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Prospective investors should be aware however that regulatory changes arising from UK EMIR and EU EMIR
may adversely affect the Issuer’s ability to engage in derivative transactions and the costs to the Issuer in doing so
(including entering into additional Interest Rate Swaps to effect Interest Rate Swap Adjustments from time to
time). Given that no material differences have applied between the applicable EU and UK regulatory rules since
1 January 2021, the Issuer will likely bear the same costs in meeting its and any Swap Counterparty’s requirements
when entering into derivative transactions on or around the Issue Date, regardless of whether such Swap
Counterparty is established in the EU or the UK. However, over time, divergences between the UK EMIR (or any
amendment, replacement or supplement thereof, including under FSMA 2023) and the EU EMIR rules may arise
and this may ultimately lead to additional costs being incurred by the Issuer to the extent that it continues to enter
into derivative transactions (including to effect Interest Rate Swap Adjustments from time to time) with any Swap
Counterparty established in both the UK and the EU.

7.21 Equitable interest and the Scottish Declaration of Trust

Legal title to the Mortgages in the Mortgage Pool is, or is in the course of being, registered in the name of the
Seller, and will remain with the Seller. The sale by the Seller to the Issuer of the English Loans will take effect in
equity only. The sale by the Seller to the Issuer of the Scottish Loans will be given effect by way of the Scottish
Declaration of Trust. Save in the circumstances set out in “2.4 Seller to initially retain legal title to the Loans and
risks relating to set-off” above, no application will be made to the Land Registry (or in the case of Scottish
Mortgages, the Registers of Scotland) to register the Issuer as legal owner of such Mortgages. Neither the Issuer
nor the Security Trustee will apply to the Land Registry (or in the case of Scottish Mortgages, the Registers of
Scotland) to register their interest in such Mortgages. See “2.4 Seller to initially retain legal title to the Loans and
risks relating to set-off” above.

As a consequence of neither the Issuer nor the Security Trustee obtaining legal title to the Mortgages by not
registering or recording their respective interest in the Land Registry (or in the case of Scottish Mortgages, the
Registers of Scotland) (where applicable), a bona fide purchaser for value of any of such Mortgages without notice
of any of the interests of the Seller, the Issuer or the Security Trustee (and certain similar third parties) might obtain
a good title free of any such interest. Further, the rights of the Issuer and the Security Trustee may be or become
subject to equities (for example, rights of set-off as between the relevant Borrowers or insurance companies and
the Seller). However, the risk of third party claims obtaining priority to the interests of the Seller, the Issuer or the
Security Trustee would be likely to be limited to circumstances arising from a breach by the Seller or the Mortgage
Administrator (or any delegate or replacement thereof, as the case may be) of its contractual obligations,
representations or warranties or fraud, negligence or mistake on the part of the Seller or the Mortgage
Administrator (or any delegate or replacement thereof, as the case may be) or their respective personnel or agents.
(See “2.4 Seller to initially retain legal title to the Loans and risks relating to set-off” above). Furthermore, for so
long as neither the Issuer nor the Security Trustee have obtained legal title, they must join the Seller as a party to
any legal proceedings which they may wish to take against any Borrower or in relation to the enforcement of any
Mortgage. In this regard, the Seller will undertake, for the benefit of the Issuer and the Security Trustee, that it
will lend its name to, and take such other steps as may reasonably be required by the Issuer or may be required by
the Security Trustee in relation to, any legal proceedings in respect of any Mortgage. In the event that the Seller is
in administration, discretionary leave of the court may be required to join the Seller as a party to such proceedings.

7.22 Credit Rating Agencies

Prospective investors are responsible for ensuring that an investment in the Notes or Certificates is compliant with
all applicable investment guidelines and requirements and in particular any requirements relating to ratings. In this
context, prospective investors should note the provisions of the EU CRA Regulation which became effective on
20 June 2013. The EU CRA Regulation may require, among other things, issuers or related third parties intending
to solicit a credit rating of a structured finance instrument to appoint at least two credit rating agencies to provide
credit ratings independently of each other. Additionally, the EU CRA Regulation requires certain additional
disclosure to be made in respect of structured finance transactions.

The FCA is obliged to maintain on its website, Attp://www.fca.org.uk/, a list of credit rating agencies registered
and certified in accordance with the UK CRA Regulation. This list must be updated within five working days of
the FCA’s adoption of any decision to withdraw the registration of a credit rating agency under the UK CRA
Regulation. Therefore, such list is not conclusive evidence of the status of the relevant rating agency as there may
be delays between certain supervisory measures being taken against a relevant rating agency and the publication
of the updated FCA list. The contents of this website do not form part of this Prospectus and are not incorporated
by reference into this Prospectus. In general, European regulated investors are restricted under the EU 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 EU CRA Regulation (and such registration has not been
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withdrawn or suspended), subject to transitional provisions that apply in certain circumstances whilst the
registration application is pending.

Similarly, UK 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 United Kingdom and registered under the UK CRA Regulation.
In the case of ratings issued by third country non-UK credit rating agencies, third country credit ratings can either
be: (i) endorsed by a UK registered credit rating agency; or (ii) issued by a third country credit rating agency that
is certified in accordance with the UK CRA Regulation.

Each of Fitch and S&P are included on the list of registered and certified credit rating agencies that is maintained
by the FCA. The rating that Fitch is expected to assign to the Rated Notes on the Issue Date will be endorsed by
Fitch Ratings Ireland Limited, which is established in the European Union and registered under the EU CRA
Regulation. The rating that S&P is expected to assign to the Rated Notes on the Issue Date will be endorsed by
S&P Global Ratings Europe Limited, which is established in the European Union and registered under the EU
CRA Regulation.

8.  Risks relating to the characteristics of the Notes

8.1 The minimum denomination of the Notes may adversely affect payments on the Notes if issued in definitive
form

If Definitive Notes are issued in exchange for Book-Entry Interests, Noteholders should be aware that Definitive
Notes which have a denomination that is not an integral multiple of the minimum authorised denomination may
be illiquid and difficult to trade.

8.2 Book-Entry Interests

Unless and until Definitive Notes are issued in exchange for Book-Entry Interests, holders and beneficial owners
of Book-Entry Interests will not be considered the legal owners or holders of the Notes. After payment to the
Principal Paying Agent, the Issuer will not have responsibility or liability for the payment of interest, principal or
other amounts to Euroclear or Clearstream, Luxembourg or to holders or to beneficial owners of Book-Entry
Interests.

A nominee for the Common Safekeeper will be considered the registered holder of the Notes as shown in the
records of the Registrar and will be the sole legal holder of the Global Notes under the Trust Deed while the Notes
are represented by the Global Notes. Accordingly, each person owning a Book-Entry Interest must rely on the
relevant procedures of Euroclear and Clearstream, Luxembourg and, if such person is not a participant in such
entities, on the procedures of the participant through which such person owns its interest, to exercise any right of
a Noteholder under the Trust Deed.

Except as noted in the previous paragraph, payments of principal and interest on, and other amounts due in respect
of, the Global Notes will be made by the Principal Paying Agent to the Common Safekeeper (or a nominee of the
Common Safekeeper). Upon receipt of any payment from the relevant Paying Agent, Euroclear and Clearstream,
Luxembourg, as applicable, will promptly credit participants’ accounts with payment in amounts proportionate to
their respective ownership of Book-Entry Interests as shown on their records. The Issuer expects that payments by
participants or indirect payments to owners of Book-Entry Interests held through such participants or indirect
participants will be governed by standing customer instructions and customary practices, as is now the case with
the securities held for the accounts of customers registered in “street name”, and will be the responsibility of such
participants or indirect participants. None of the Issuer, the Note Trustee the Security Trustee, the Cash
Administrator, any Agent or any of their respective agents will have any responsibility or liability for any aspect
of the records relating to, or payments made on account of, the Book-Entry Interests or for maintaining, supervising
or reviewing any records relating to such Book-Entry Interests.

Unlike Noteholders, holders of the Book-Entry Interests will not have the right under the Trust Deed to act upon
solicitations by or on behalf of the Issuer for consents or requests by or on behalf of the Issuer for waivers or other
actions from Noteholders. Instead, a holder of Book-Entry Interests will be permitted to act only to the extent it
has received appropriate proxies to do so from Euroclear or Clearstream, Luxembourg (as the case may be) and,
if applicable, their participants. There can be no assurance that procedures implemented for the granting of such
proxies will be sufficient to enable holders of Book-Entry Interests to vote on any requested actions on a timely
basis. Similarly, upon the occurrence of an Event of Default under the Notes, holders of Book-Entry Interests will
be restricted to acting through Euroclear and Clearstream, Luxembourg unless and until Definitive Notes are issued
in accordance with the relevant provisions described herein under “Terms and Conditions of the Notes”. There can
be no assurance that the procedures to be implemented by Euroclear and Clearstream, Luxembourg under such
circumstances will be adequate to ensure the timely exercise of remedies under the Trust Deed.
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Although Euroclear and Clearstream, Luxembourg have agreed to certain procedures to facilitate transfers of
Book-Entry Interests among participants of Euroclear and Clearstream, Luxembourg, they are under no obligation
to perform or continue to perform such procedures, and such procedures may be discontinued at any time. None
of the Issuer, the Agents, the Cash Administrator, the Note Trustee or the Security Trustee or any of their agents
will have any responsibility for the performance by Euroclear or Clearstream, Luxembourg or their respective
participants of their respective obligations under the rules and procedures governing their operations.

The lack of Notes in physical form could also make it difficult for a Noteholder to pledge such Notes if Notes in
physical form are required by the party demanding the pledge and hinder the ability of the Noteholder to recall
such Notes because some investors may be unwilling to buy Notes that are not in physical form.

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

The Issuer believes that the risks described above are the principal risks inherent in the transaction for the
Noteholders and Certificateholders, but the inability of the Borrowers to pay interest, principal or other amounts
on the Loans and consequently the inability of the Issuer to pay interest, principal or other amounts on or in
connection with the Notes and Certificates may occur for other reasons and the Issuer does not represent that
the statements above regarding the risks of holding the Notes are exhaustive. Although the Issuer believes that
the various structural elements described in this Prospectus lessen some of the risks for the Noteholders and
Certificateholders, there can be no assurance that these measures will be sufficient to ensure payment to the
Noteholders and Certificateholders of interest, principal or any other amounts on or in connection with the
Notes and Certificates on a timely basis or at all.
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DIAGRAMMATIC OVERVIEW OF THE TRANSACTION
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DIAGRAMMATIC OVERVIEW OF ONGOING CASH FLOW
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*Where Revenue Collections or Principal Collections are received other than by way of direct debit, such amounts will be transferred to the Transaction Account within 1 Business Day of
receipt as cleared funds into the Collection Account.
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DIAGRAMMATIC OVERVIEW OF THE OWNERSHIP STRUCTURE

Share Trustee
CSC Corporate Services (UK) Limited

100% of shares held on trust for
discretionary purposes

\ 4

Holdings
Tower Bridge Funding 2024-1 Holdings Limited
(1 share fully paid up)

100% beneficial ownership

A4

Issuer
Tower Bridge Funding 2024-1 PLC
(50,000 shares with 1 share fully paid up
and 49,999 shares one quarter paid up)

The entire issued share capital of the Issuer is owned by Holdings. The Issuer is legally and beneficially owned
and controlled directly by Holdings. The rights of Holdings as a shareholder in the Issuer are contained in the
articles of association and the memorandum of association of the Issuer and the Issuer will be managed in
accordance with those articles and with the provisions of English law.

The entire issued share capital of Holdings is held on trust by the Share Trustee under the terms of a discretionary
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 BGFL or any member of the group of companies containing BGFL.
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TRANSACTION OVERVIEW — TRANSACTION PARTIES ON THE ISSUE DATE

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.

Document under which appointed

Party Name Address /Further information
Arranger Banco Santander, S.A. Ciudad Grupo Santander N/A
Avenida de Cantabria s/n
Edificio Encinar
28660, Boadilla del
Monte
Madrid, Spain
Joint Lead Banco Santander, S.A. Ciudad Grupo Santander  Subscription Agreement.
Managers Avenida de Cantabria s/n
Edificio Encinar
28660, Boadilla del
Monte
Madrid, Spain
Barclays Bank PLC 1 Churchill Place Subscription Agreement.
Canary Wharf
London E14 SHP
Macquarie Bank Ropemaker Place Subscription Agreement.
Limited, London 28 Ropemaker Street
Branch London EC2Y 9HD
Macquarie Bank 12-14 Rond Point des Subscription Agreement.
Europe Designated Champs-Elysées Marcel-
Activity Company, Dassault
acting through its Floor 3
Paris Branch 75008 Paris
France
Issuer Tower Bridge Funding 10th Floor, 5 Churchill N/A.
2024-1 PLC Place, London E14 SHU
Holdings Tower Bridge Funding 10th Floor, 5 Churchill N/A.
2024-1 Holdings Place, London E14 SHU
Limited
UK Reports SecRep Limited 4 Rectory Lane, Sidcup,  N/A.
Repository Kent DA14 4QE
EU Reports SecRep B.V. Corkstraat 46, 3047 AC, N/A.
Repository Rotterdam,
The Netherlands
Seller Belmont Green 1 Battle Bridge Lane, N/A.
Finance Limited London SE1 2HP, United
Kingdom
Mortgage Belmont Green 1 Battle Bridge Lane, Mortgage Administration Agreement.
Administrator Finance Limited London SE1 2HP, United See the sections entitled “The Seller,

Kingdom

the Mortgage Administrator and the
Cash Administrator” and
“Administration, Servicing and Cash
Management of the Mortgage Pool”
for further information.

Back-up Mortgage CSC Capital 10th Floor, 5 Churchill Mortgage Administration Agreement.
Administrator Markets UK Limited  Place, London E14 5SHU  See the section entitled
Facilitator “Administration, Servicing and Cash

49

Management of the Mortgage Pool”
for further information.



Document under which appointed

Party Name Address /Further information
Note Trustee and ~ U.S. Bank Trustees 125 Old Broad Street, Trust Deed and Deed of Charge. See
Security Trustee Limited Fifth Floor the Note Conditions for further

Corporate Services
Provider

Cash
Administrator

CSC Capital
Markets UK Limited

Belmont Green
Finance Limited

Swap Counterparty NatWest Markets Plc

Collection
Account Provider

Account Bank and
Swap Collateral
Account Bank

Custodian

Principal Paying
Agent and Agent
Bank

Registrar

Barclays Bank PLC

BNP Paribas SA,
London branch

BNP Paribas SA,
London branch

Elavon Financial
Services DAC, UK
Branch

Elavon Financial
Services DAC

London EC2N 1AR

10th Floor, 5 Churchill
Place, London E14 SHU

1 Battle Bridge Lane,
London SE1 2HP, United
Kingdom

250 Bishopsgate, London
EC2M 4AA

1 Churchill Place, London

E14 5HP, United
Kingdom

10 Harewood Avenue,
London NW1 6AA

10 Harewood Avenue,
London NW1 6AA

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

Block F1, Cherrywood
Business Park,
Cherrywood, Dublin 18,
D18 W2X7, Ireland

information.

Corporate Services Agreement.

Cash Administration Agreement. See
the section entitled “Administration,
Servicing and Cash Management of
the Mortgage Pool” for further
information.

Swap Agreement. See the sections
entitled “The Swap Agreement” and
“The Swap Counterparty” for further
information.

Collection Account Agreement. See
the section entitled “Credit Structure —
Collection Account, Bank Accounts,
Custody Accounts and Authorised
Investments” for further information.

Bank Agreement. See the section
entitled “The Account Bank, the Swap
Collateral Account Bank and the
Custodian” for further information.

Custody Agreement. See the section
entitled “The Account Bank, the Swap
Collateral Account Bank and the
Custodian” for further information.

Paying Agency Agreement. See the
section entitled “The Agent Bank, the
Principal Paying Agent and the
Registrar” for further information.

Paying Agency Agreement. See the
section entitled “The Agent Bank, the
Principal Paying Agent and the
Registrar” for further information.

The following are not Transaction Parties but are, to the extent indicated in this Prospectus, relevant to the Notes:

Party Name Address Further information
Share Trustee CSC Corporate 10th Floor, 5 Churchill N/A.
Services (UK) Limited Place, London E14 SHU
Listing Authority =~ FCA 12 Endeavour Square, N/A.
London E20 1JN
Stock Exchange London Stock 10 Paternoster Square, N/A.
Exchange plc London EC4M 7LS
Clearing Systems  Euroclear Bank 1 Boulevard du Roi N/A.
SA/NV Albert II, 1210, Brussels,
Belgium
Clearstream Banking 42 Avenue JF Kennedy,  N/A.
S.A. L-1855 Luxembourg
Rating Agencies Fitch Ratings Ltd. 30 North Colonnade, N/A.
London E14 5GN
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Party Name Address Further information

S&P Global Ratings 25 Ropemaker Street, N/A.
UK Limited London EC2Y 9LY,
United Kingdom
Auditors Deloitte LLP 2 New Street Square, N/A.
London EC4A 3BZ
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TRANSACTION OVERVIEW — MORTGAGE POOL AND SERVICING

Please refer to the sections entitled “Constitution of the Mortgage Pool”, “Title to the Mortgage Pool” and “Sale
of the Mortgage Pool” for further detail in respect of the characteristics of the Mortgage Pool and the sale and the
servicing arrangements in respect of the Mortgage Pool.

Mortgage Pool The Mortgage Pool comprises Loans secured over properties located in England,
Wales and Scotland.

The English Loans and their related Mortgage Rights are governed by English law.
The Scottish Loans and their related Mortgage Rights are governed by Scots law.

Sale of Mortgage Pool The Mortgage Pool will consist of the Loans, the Mortgage Rights, and all monies
derived therein from time to time, which will be sold by the Seller to the Issuer on
the Issue Date (in the case of the Scottish Loans and their related Mortgage Rights,
pursuant to the Scottish Declaration of Trust), pursuant to the Mortgage Sale
Agreement.

In this Prospectus, unless otherwise noted, all references to specified percentages
of the Loans are references to those Loans as a percentage of the aggregate Current
Balances of the Provisional Completion Mortgage Pool.

Features of Loans The following is a summary of certain features of the Loans as at the Provisional
Pool Reference Date and investors should refer to, and carefully consider, further
details in respect of the Loans set out in “Characteristics of the Provisional
Completion Mortgage Pool”.

Type of Loan: Repayment Loans or Interest Only Loans
Charge ranking: First charge mortgages only

Buy-to-let Loans: 69.28 per cent. of the aggregate Current Balance
Number of Loans: 1,645

Loans to Borrowers with 12.03 per cent. of the aggregate Current Balance
CCls:

Loans to self-employed 32.55 per cent. of the aggregate Current Balance
Borrowers:

Loans to Borrowers subject 0 per cent. of the aggregate Current Balance
to bankruptcy/IVA:

See the section entitled “Characteristics of the Provisional Completion Mortgage
Pool” for further information.

The Issuer confirms that the Loans backing the issue of the Notes have
characteristics that demonstrate capacity to produce funds to service any payments
due and payable on the Notes. Investors are advised that this confirmation is based
on the information available to the Issuer at the date of this Prospectus and may be
affected by the future performance of such assets backing the issue of the Notes.
Investors are advised to review carefully any disclosure in the Prospectus together
with any amendments or supplements thereto.

Consideration for purchase The consideration payable by the Issuer in respect of the purchase of the Mortgage
Pool shall be (i) the Initial Cash Purchase Price plus (if any) the Excess
Consideration payable on the Issue Date and (ii) delivery of and the right to
Residual Payments under the Certificates.

Proceeds of the Notes The proceeds of the Notes will be used to fund the purchase by the Issuer from the
Seller of the Completion Mortgage Pool on the Issue Date at an amount equal to
the Initial Cash Purchase Price and to: (i) fund the Start-Up Costs Ledger; (ii) pay
the Issuer Upfront Payment (if any); (iii) fund the General Reserve Fund up to the
General Reserve Fund Required Amount; and (iv) following the funding and
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Representations and
Warranties

Repurchase of the Loans
and Mortgage Rights for
breach of Warranty

Consideration for Mortgage
Pool Option purchase

Product Switch Loans

payment of items (i) and (iii), pay the remainder of the proceeds of the Notes to
the Seller as Excess Consideration.

An amount equal to the Issuer Costs and Expenses shall on the Issue Date be
credited to a separate ledger within the Transaction Account (the “Start-Up Costs
Ledger”) from part of the proceeds of the issuance of the Notes. On and from the
Issue Date, the Issuer will apply amounts standing to the credit of the Start-Up
Costs Ledger in payment of the Issuer Costs and Expenses. Any remaining excess
balance standing to the credit of the Start-Up Costs Ledger shall be applied, on the
Determination Date immediately prior to second Interest Payment Date, as
Available Revenue Funds and applied in accordance with the relevant Priority of
Payments.

The Seller will make the Warranties to the Issuer, the Note Trustee and the
Security Trustee on (i) the Issue Date, in relation to the relevant Loans in the
Mortgage Pool on the Issue Date, (ii) each Mortgage Pool Effective Date in
relation to Product Switch Loans, and (iii) each Mortgage Pool Effective Date in
relation to Further Advance Loans.

See the section entitled “Sale of the Mortgage Pool — Warranties and Repurchase”
for further information.

In the event of a breach of a warranty given in respect of the Loans in the Mortgage
Pool which could have a Material Adverse Effect on the relevant Loan and the
related Mortgage, and which if capable of remedy, is not so remedied by the Seller
within 30 days of notification of such breach, the Seller will be required to (x)
make a cash payment equal to the Repurchase Price to the Issuer for such breach
of warranty or (y) repurchase, or procure that an affiliate repurchases, the relevant
Loan which is subject to a breach of warranty and its Mortgage Rights for an
amount equal to the Repurchase Price, within 15 Business Days after such
notification.

See the section entitled “Sale of the Mortgage Pool — Warranties and Repurchase”
for further information.

The repurchase price for the Mortgage Pool under the Mortgage Pool Option
(being the Mortgage Pool Purchase Price) shall be the amount which, after taking
into account the application of any amounts standing to the credit of the
Transaction Account (including the General Reserve Fund and Liquidity Reserve
Fund (if applicable)) and/or any other cash held by or on behalf of the Issuer (other
than any Swap Excluded Receivable Amounts and any Issuer Profit Amount),
equals the amount which would be required to pay any amounts required under the
Pre-Enforcement Priority of Payments to be paid in priority to or pari passu with
the Notes on such Interest Payment Date, to redeem all Notes then outstanding in
full together with accrued and unpaid interest on such Notes and pay costs
associated with the redemption, as calculated on the Determination Date
immediately preceding the relevant Call Option Date. See the section entitled
“Sale of the Mortgage Pool — Mortgage Pool Option” below for further
information.

Should a Product Switch Loan be agreed between the Mortgage Administrator
(acting on the instructions of the Seller in its capacity as Legal Title Holder and
lender of record) and a Borrower, that Product Switch Loan may be retained within
the Mortgage Pool if it satisfies the Product Switch Criteria on the applicable
Mortgage Pool Effective Date.

See “Sale of the Mortgage Pool — Product Switch Loans and Further Advances”
below.
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Servicing of the Mortgage
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Should a Further Advance be agreed between the Mortgage Administrator (acting
on the instructions of the Seller in its capacity as Legal Title Holder and lender of
record) and a Borrower, that Further Advance may be purchased by the Issuer (and
such Further Advance and its related Further Advance Loan will be comprised
within the Mortgage Pool) if it satisfies the Further Advance Criteria on the
applicable Mortgage Pool Effective Date.

See “Sale of the Mortgage Pool — Product Switch Loans and Further Advances”
below.

Legal title to the Loans will be vested in and held by BGFL and will not be vested
in or held by the Issuer until certain perfection events occur under the terms of the
Mortgage Sale Agreement (‘“Perfection Events™). Prior to the completion of the
transfer of the legal title to the Loans, the Issuer will be subject to certain risks as
set out in the sections entitled “Risk Factors — 2.4 Seller to initially retain legal
title to the Loans and risks relating to set-off” and “Risk Factors — 7.21 Equitable
interest and the Scottish Declaration of Trust”.

See “Perfection Events” in the section entitled “Triggers tables — Non-Rating
Triggers Table” below.

The Mortgage Administrator agrees to service the Loans on behalf of the Issuer
and the Legal Title Holder in accordance with the Mortgage Administration
Agreement.

In respect of certain specified items, such as the discretionary, as opposed to the
procedural, aspects of the enforcement of Loans and their Mortgage Rights against
Borrowers in default and other discretionary matters, the Issuer and BGFL (as
Legal Title Holder) has delegated certain decision-making powers to the Mortgage
Administrator, who will retain those discretionary powers and exercise such
discretionary powers pursuant to and in accordance with the Mortgage
Administration Agreement.

Under the Mortgage Administration Agreement, the Issuer and BGFL (as Legal
Title Holder) will grant the Mortgage Administrator full right, liberty and authority
from time to time to determine and set the rate or rates of interest applicable to the
Loans in accordance with the terms of such Loans and subject to the terms and
conditions of the Mortgage Administration Agreement.

The Mortgage Administrator has delegated certain of its responsibilities and
obligations as Mortgage Administrator to Homeloan Management Limited as
delegate mortgage administrator.

Other than in respect of those services delegated by the Mortgage Administrator
to Homeloan Management Limited on the Issue Date, provided prior notification
has been given to the Issuer, the Security Trustee and the Rating Agencies, the
Mortgage Administrator is permitted to sub-contract or delegate its obligations
under the Mortgage Administration Agreement subject to the condition that, inter
alia, in certain circumstances a Rating Agency Confirmation is obtained.

See the sections entitled “The Seller, the Mortgage Administrator and the Cash
Administrator” and “Administration, Servicing and Cash Management of the
Mortgage Pool”.

Upon the occurrence of a Mortgage Administrator Termination Event, the Issuer
(prior to the service of an Enforcement Notice and with the consent of the Security
Trustee) or the Security Trustee (after the service of an Enforcement Notice) may
terminate the agency (and, simultaneously, the rights) of the Mortgage
Administrator (such termination to be effective once a replacement Mortgage
Administrator is appointed). If a Mortgage Administrator Termination Event
occurs the Issuer (prior to the service of an Enforcement Notice and with the
consent of the Security Trustee) or the Security Trustee (after the service of an
Enforcement Notice) shall (as soon as practicable after such event has come to its
attention) give notice in writing to the Mortgage Administrator (with a copy to the
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Back-up Mortgage Administrator Facilitator) of such occurrence and terminate the
appointment of the Mortgage Administrator. If, following the occurrence of a
Mortgage Administrator Termination Event, the Issuer (prior to the service of an
Enforcement Notice and with the consent of the Security Trustee) or the Security
Trustee (following delivery of an Enforcement Notice), so requests in writing, the
Mortgage Administrator shall (if it is able to do so) continue to provide the
Services under the Mortgage Administration Agreement until a replacement
Mortgage Administrator is appointed and such replacement Mortgage
Administrator has assumed performance of all the Services.

The Mortgage Administrator may also resign upon giving 12 months’ notice
provided, inter alia, a substitute mortgage administrator has been appointed.

See “Mortgage Administrator Termination Events” in the section entitled
“Triggers tables — Non-Rating Triggers Table” below.
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FULL CAPITAL STRUCTURE OF THE NOTES AND CERTIFICATES

Please refer to the section entitled “Terms and Conditions of the Notes” for further detail in respect of the terms of the Notes and refer to the section entitled “Terms and
Conditions of the Certificates” for further detail in respect of the terms of the Certificates.

Class A Class B Class C Class D Class Z1 Class 22 Class S Certificates
Currency £ £ £ £ £ £ £ £
Initial Principal Amount 265,800,000 12,300,000 8,700,000 9,600,000 3,600,000 4,500,000 4,500,000 N/A
Credit Enhancement Over- Over- Over- Over- Over- Revenue Revenue N/A

collateralisation collateralisation collateralisation collateralisation collateralisation Collections; and Collections; and

funded by the funded by the funded by the funded by the funded by the additionally, additionally,

B Notes, the C Notes, the D Notes, the Z1 Notes and Z2 Notes; Revenue following service of following service

C Notes, the D Notes, the Z1 Notes and Z2 Notes; Revenue Collections; and  an Enforcement of an

D Notes, the Z1 Notes and Z2 Notes; Revenue Collections; and  additionally, Notice, the General Enforcement

Z1 Notes and Z2 Notes; Revenue Collections; and  additionally, following service Reserve Fund and Notice, the

Z2 Notes; Revenue Collections; and  additionally, following service of an Enforcement the Liquidity General Reserve

Collections; and  additionally, following service of an Enforcement Notice, the General Reserve Fund. Fund and the

additionally, following service of an Enforcement Notice, the General Reserve Fund and Liquidity Reserve

following service of an Enforcement Notice, the General Reserve Fund and the Liquidity Fund.

of an Enforcement Notice, the General Reserve Fund and the Liquidity Reserve Fund.

Notice, the General Reserve Fund and the Liquidity Reserve Fund.

Reserve Fund and  the Liquidity Reserve Fund.

the Liquidity Reserve Fund.

Reserve Fund.
Liquidity Support Subordination in ~ Subordination in ~ Subordination in ~ Subordination in  Subordinationin = N/A N/A N/A

payment of the payment of the payment of the payment of the payment of the

B Notes, the C Notes, the D Notes, the Z1 Notes and Z2 Notes

C Notes, the D Notes, the Z1 Notes and Z2 Notes, the

D Notes, the Z1 Notes and Z2 Notes; the General Reserve

Z1 Notes and 72 Notes; the General Reserve  Fund; and

Z2 Notes; the General Reserve  Fund; and Available

General Reserve  Fund; the Available Principal Funds to

Fund; the Liquidity Reserve Principal Funds to make up Further

Liquidity Reserve Fund; and make up Further ~ Revenue Shortfall,

Fund; and Available Revenue Shortfall, or Revenue

Available Principal Funds to or Revenue Shortfall

Principal Funds to make up Further ~ Shortfall

make up Further
Revenue Shortfall,
Revenue Shortfall,
or Shortfall

Revenue Shortfall,
Revenue Shortfall,
or Shortfall

56



Issue Price

Interest Reference Rate on
Floating Rate Notes

Relevant Margin prior to
Step-Up Date

Relevant Margin on and
following Step-Up Date

Step-Up Date
Interest Accrual Method

Rate of Interest for Fixed
Rate Notes

Interest Payment Dates

Business Day Convention

First Interest Payment Date

Pre-Enforcement
Redemption Profile

Post-Enforcement
Redemption Profile

Call Option Date
Call option

Clean Up Call

Pre-Call Redemption Profile

Post-Call Redemption
Profile

Class A Class B Class C Class D Class Z1 Class 22 Class S
100% 100% 100% 100% 100% 100% 100%
Compounded Compounded Compounded Compounded N/A N/A N/A
Daily SONIA Daily SONIA Daily SONIA Daily SONIA
1.10% 2.00% 3.00% 4.00% N/A N/A N/A
1.65% 3.00% 4.00% 5.00% N/A N/A N/A
January 2026 January 2026 January 2026 January 2026 N/A N/A N/A
Actual/365 (Fixed) Actual/365 (Fixed) Actual/365 (Fixed) Actual/365 (Fixed) N/A N/A N/A
N/A N/A N/A N/A 0% 0% 0%

Interest will be payable in respect of the Notes quarterly in arrear on 20th January, April, July and October
Modified Modified Modified Modified Modified Modified Following Modified
Following Following Following Following Following Following
The Interest The Interest The Interest The Interest The Interest The Interest The Interest
Payment Date Payment Date Payment Date Payment Date Payment Date Payment Date Payment Date
falling in April falling in April falling in April falling in April falling in April falling in April 2024 falling in April
2024 2024 2024 2024 2024 2024

Sequential pass through redemption. Please refer to Note Condition 5 (Redemption), with the S Notes redeemed through the Pre-
Enforcement Revenue Priority of Payments

Pass-through redemption in accordance with the Post-Enforcement Priority of Payments. Please refer to Note Condition 2(d) (Post-
Enforcement Priority of Payments)

Any Interest Payment Date falling on or after the Interest Payment Date falling in January 2026

On a Call Option Date (being any Interest Payment Date falling on or after the Interest Payment Date falling in January 2026), the Issuer
may redeem the Notes with the proceeds of a sale of the Charged Property pursuant to the Deed Poll provided that such sale proceeds,
together with amounts standing to the credit of the Bank Accounts and any other funds available to the Issuer, are sufficient to (I) redeem all
of the Notes then outstanding in full together with accrued and unpaid interest on such Notes and, (II) pay amounts required under the Pre-
Enforcement Revenue Priority of Payments to be paid in priority to or pari passu with the Rated Notes on such Interest Payment Date, and
(IIT) any other costs associated with the exercise of the optional redemption on the relevant Call Option Date. See Note Condition 5(d)(i)
(Mandatory Redemption in Full - Call Option Date).

Applicable Applicable Applicable Applicable Applicable Applicable Applicable

Sequential pass through redemption. Please refer to Note Condition 5 (Redemption), with the S Notes redeemed through the Pre-
Enforcement Revenue Priority of Payments

Sequential pass through redemption. Please refer to Note Condition 5 (Redemption), with the S Notes redeemed through the Pre-
Enforcement Revenue Priority of Payments
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Certificates

N/A
N/A

N/A
N/A

N/A
N/A
N/A

N/A
Modified Following

N/A

N/A
N/A

N/A
N/A

Applicable
N/A

N/A



Class A Class B Class C Class D Class 21 Class 22 Class S Certificates
Other Early Redemption in Tax call. Please refer to Note Condition 5(e) (Optional Redemption for Taxation or Other Reasons). N/A
Full Events
Final Maturity Date The Interest The Interest The Interest The Interest The Interest The Interest The Interest  N/A
Payment Date Payment Date Payment Date Payment Date Payment Date Payment Date Payment Date
falling in January  falling in January falling in January falling in January falling in January falling in January falling in January
2066 2066 2066 2066 2066 2066 2066
Form of the Notes Registered Global Registered Global Registered Global Registered Global Registered Registered Registered  N/A
Notes Notes Notes Notes Definitive Note Definitive Note Definitive Note
Application for Listing London Stock London Stock London Stock London Stock N/A N/A N/A N/A
Exchange Exchange Exchange Exchange
Reg S ISIN XS2735351012 XS2735351954 XS2735352416 XS2735352846 N/A N/A N/A N/A
Rule 144A ISIN XS2735351798 XS2735352093 XS2735352507 XS2735352929 N/A N/A N/A N/A
Reg S Common Code 273535101 273535195 273535241 273535284 N/A N/A N/A N/A
Rule 144A Common Code 273535179 273535209 273535250 273535292 N/A N/A N/A N/A
Clearance/ Settlement Euroclear/ Euroclear/ Euroclear/ Euroclear/ N/A N/A N/A N/A
Clearstream, Clearstream, Clearstream, Clearstream,
Luxembourg Luxembourg Luxembourg Luxembourg
Minimum Denomination £100,000 and £100,000 and £100,000 and £100,000 and £100,000 and £100,000 and £100,000 and N/A

integral multiples integral multiples ofintegral multiples ofintegral multiples ofintegral multiples of integral multiples of integral multiples
of £1,000 in £1,000 in excess  £1,000 in excess  £1,000 in excess  £1,000 in excess  £1,000 in excess of £1,000 in excess
excess thereof thereof thereof thereof thereof thereof thereof

Retained Amount (a) BGFL holding not less than 5 per cent. of the nominal value of each of the ‘tranches’ of Notes sold or transferred to investors as contemplated by Article
6(3)(a) of the UK Securitisation Regulation and Article 6(3)(a) of the EU Securitisation Regulation, respectively, such ‘tranches’ being the A Notes, the B Notes,
the C Notes and the D Notes, and (b) BGFL acquiring and, to the extent required, retaining through the Sunset Date an EVI equal to a minimum of 5 per cent. of
the aggregate “ABS interests” (as defined in the U.S. Retention Rules) issued by the Issuer being, cumulatively, 5 per cent. of the Principal Amount Outstanding

of each Class of Notes and 5 per cent. of the Certificates, in accordance with the U.S. Retention Rules.

58



TRANSACTION OVERVIEW — TERMS AND CONDITIONS OF THE NOTES AND CERTIFICATES

Please refer to the section entitled “Terms and Conditions of the Notes” for further information in respect of the

terms of the Notes.

Form, registration and
transfer of the Notes

Ranking

The Notes of each Class (other than the S Notes, the Z1 Notes and the Z2 Notes)
will be represented on issue by beneficial interests in one or more Global Notes in
fully registered form, without interest or principal receipts.

The S Notes, the Z1 Notes and the Z2 Notes will be issued in fully registered
definitive form to BFGL.

The Notes (other than the S Notes, the Z1 Notes and the Z2 Notes) 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.

Ownership interests in the Global Notes will be shown on, and transfers thereof
will only be effected through, records maintained by Euroclear, Clearstream,
Luxembourg and their respective participants. See “Summary of Provisions
relating to the Notes While in Global Form” below.

Except in the limited circumstances described herein, Notes in definitive,
certificated, fully registered form (“Definitive Notes”) will not be issued in
exchange for beneficial interests in the Global Notes. See “Summary of Provisions
relating to the Notes While in Global Form — Issuance of Definitive Notes”.

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 “Summary
of Provisions relating to the Notes While in Global Form — Form” and “— Book-
Entry Interests”. 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. 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 Note Condition 1(b) (7itle and Transfer).

The Notes within each Class will rank pari passu and rateably without any
preference or priority among themselves as to payment of interest and principal at
all times.

The A Notes will rank senior to the other Classes of Notes as to payments of
interest at all times and senior to the other Classes of Notes (other than the S Notes,
prior to service of an Enforcement Notice) as to payments of principal. Prior to the
service of an Enforcement Notice, interest and principal on the S Notes shall be
repaid out of the Available Revenue Funds under and in accordance with the Pre-
Enforcement Revenue Priority of Payments. Following service of an Enforcement
Notice, the A Notes will rank senior to all other Classes of Notes as to payments
of principal.

The Most Senior Class is:

(@) the A Notes whilst they remain outstanding;

(b) thereafter the B Notes whilst they remain outstanding;

(c) thereafter the C Notes whilst they remain outstanding;

(d) thereafter the D Notes whilst they remain outstanding;

(e) thereafter the Z1 Notes whilst they remain outstanding;

(H  thereafter the Z2 Notes whilst they remain outstanding;

(g) thereafter the S Notes whilst they remain outstanding; and

(hy thereafter the Certificates whilst they remain outstanding.
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Ranking of Payments of
Interest

Ranking of Payments of
Principal

Redemption Event

Payments on the S Notes

Payments on the
Certificates

Payments of interest on the Notes will be made in the following order of priority:
(@) first, to the A Notes;

(b) second, to the B Notes;

(c) third, to the C Notes; and

(d)  fourth, to the D Notes.

No interest is payable on the S Notes, the Z1 Notes and the Z2 Notes.

See Note Condition 4 (Interest) for further information.

Payments of principal on the Notes will be made in the following order of priority:
(@) first, to the A Notes;

(b) second, to the B Notes;

(c) third, to the C Notes;

(d) fourth, to the D Notes;

(e)  fifth, to the Z1 Notes;

()  sixth, to the Z2 Notes; and

(2) seventh, to the S Notes,

provided that prior to a Redemption Event, payments of principal on the S Notes
shall be payable out of Available Revenue Funds in accordance with the Pre-
Enforcement Revenue Priority of Payments and to that extent rank in priority to
payments of principal on the other Notes.

Payments of interest and principal on the Notes will be made in accordance with
the Post-Enforcement Priority of Payments from (and including) (i) the date on
which the Note Trustee serves an Enforcement Notice on the Issuer pursuant to
Note Condition 9 (Events of Default) declaring the Notes to be due and repayable,
(ii) the Final Maturity Date, (iii) the Interest Payment Date on which the relevant
Notes are redeemed in accordance with Note Condition 5(d)(ii) (Mandatory
Redemption in Full - 10% clean up call) or Note Condition 5(¢) (Optional
Redemption for Taxation or Other Reasons) and (iv) the date on which the D Notes
have been redeemed in full (each such date referred to in items (ii) to (iv) above
(inclusive), a “Redemption Event”)).

See Note Condition 5 (Redemption) for further information.

Prior to (a) the date on which the Note Trustee serves an Enforcement Notice on
the Issuer pursuant to Note Condition 9 (Events of Default) declaring the Notes to
be due and repayable or (b) the occurrence of a Redemption Event, payments of
principal in respect of the S Notes shall be payable out of Available Revenue
Funds in accordance with the Pre-Enforcement Revenue Priority of Payments.

Following (i) the date on which the Note Trustee serves an Enforcement Notice
on the Issuer pursuant to Note Condition 9 (Events of Default) declaring the Notes
to be due and repayable or (ii) the occurrence of a Redemption Event, payments
in respect of the S Notes will be made in accordance with the Post-Enforcement
Priority of Payments.

Payments in respect of the S Notes will only be payable to the extent there are
residual funds under the relevant Priority of Payments.

Each Certificate represents a pro rata entitlement to receive by way of deferred
consideration for the purchase by the Issuer of the Completion Mortgage Pool, any
residual balance following payment of all senior items in the relevant Priority of
Payments in each case out of residual Available Revenue Funds under the Pre-
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Security

Interest Provisions

Interest Deferral

Enforcement Revenue Priority of Payments (or on or after (i) the date on which
the Note Trustee serves an Enforcement Notice on the Issuer pursuant to Note
Condition 9 (Events of Default) declaring the Notes to be due and repayable or (ii)
the occurrence of a Redemption Event, under the Post-Enforcement Priority of
Payments). For the avoidance of doubt any residual balance following payment of
all more senior items in the Pre-Enforcement Revenue Priority of Payments or the
Post-Enforcement Priority of Payments will first be payable to the holders of the
S Notes, the Z1 Notes and the Z2 Notes.

The Notes and Certificates are secured and will share the Security with other
Secured Creditors as set out in, and created pursuant to, the Deed of Charge
described in Note Condition 2(b) (Security). The Security granted by the Issuer
pursuant to the Deed of Charge includes:

(@) first fixed equitable charges and security in favour of the Security Trustee
over the Issuer’s present and future right, title, benefit and interest present
and future in, to and under the Loans, the Mortgages and their related
Mortgage Rights (other than in respect of the Scottish Loans, the Scottish
Mortgages and their related Mortgage Rights);

(b) an equitable assignment in favour of the Security Trustee of the Issuer’s
interests in the Insurance Contracts to the extent that they relate to the Loans;

() an assignment in favour of the Security Trustee of the Issuer’s right, title,
interest and benefit in, to and under the Charged Obligation Documents;

(d) pursuant to the Scottish Supplemental Charge to be entered into pursuant to
the Deed of Charge, each assignation in security of the Issuer’s interest in the
Scottish Loans and their related Mortgage Rights (comprising the Issuer’s
beneficial interest under the trust declared by the Seller over such Scottish
Loans and their related Mortgage Rights for the benefit of the Issuer pursuant
to the Scottish Declaration of Trust);

(e) a first fixed charge in favour of the Security Trustee over (i) the Issuer’s
interest in the Bank Accounts, the Custody Accounts and any Authorised
Investments, (ii) the Issuer’s beneficial interest in the trust declared over the
Collection Account pursuant to the Collection Account Declaration of Trust,
(iii) the Issuer’s interest in the Swap Collateral Account and (iv) the Issuer’s
interest in any other accounts with any bank or financial institution in which
the Issuer now or in the future has an interest (to the extent of its interest);
and

(H a first floating charge in favour of the Security Trustee (ranking after the
security referred to in (a) to (e) (inclusive) above) over the whole of the
undertaking, property, assets and rights of the Issuer.

In the event of the delivery of a Scottish Transfer pursuant to the Mortgage Sale
Agreement, fixed security will be created in favour of the Security Trustee over
the property, rights and assets referred to in paragraph (d) above by means of a
Scottish Sub-Security granted by the Issuer pursuant to the Deed of Charge.

Some of the other secured obligations rank senior to the Issuer’s obligations under
the Notes and Certificates in respect of the allocation of proceeds as set out in the
Post-Enforcement Priority of Payments.

See also the Risk Factor “Risk Factors — 7.13 Fixed charges may take effect under
English law as floating charges”.

Please refer to “Transaction Overview — Mortgage Pool and Servicing — Full
Capital Structure of the Notes and Certificates” and Note Condition 4 (Interest).

To the extent that, on any Interest Payment Date, the Issuer does not have

sufficient funds to pay in full interest due on B Notes, the C Notes or the D Notes,
this payment may, provided such Class is not the Most Senior Class, be deferred.
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Gross-up

Redemption

Any amounts of Interest Shortfall will accrue additional interest as described in
Note Condition 4(i) (Deferral of Interest) and payment of any additional interest
will also be deferred. The non-payment of any deferred interest on any of the
B Notes to D Notes (inclusive) will not be an Event of Default unless such Notes
are the Most Senior Class at the time of non-payment. No interest is payable on
the S Notes, Z1 Notes and Z2 Notes.

Provided the relevant Class is not the Most Senior Class, payment of any Interest
Shortfall and such additional interest will be deferred until the first Interest
Payment Date thereafter on which the Issuer has sufficient funds, provided further
that the payment of such shortfall shall not be deferred beyond the Final Maturity
Date, as described in Note Condition 4(i) (Deferral of Interest). On the Final
Maturity Date, any amount which has not by then been paid in full shall become
due and payable.

None of the Issuer, the Principal Paying Agent, any other Paying Agent nor any
other person will be obliged to gross up payments to the Noteholders or
Certificateholders if there is any withholding or deduction for or on account of
taxes, or in connection with FATCA, from any payments made to the Noteholders
or Certificateholders.

The Notes are subject to the following optional or mandatory redemption events:

(@) mandatory redemption in whole on the Final Maturity Date, as fully set out
in Note Condition 5(a) (Final Redemption of the Notes);

() mandatory redemption in part on any Interest Payment Date commencing on
the First Interest Payment Date, (i) subject to the availability of Available
Principal Funds on the basis of sequential pass through redemption, as fully
set out in Note Condition 5(b) (Mandatory Redemption of the Notes), and (ii)
subject to the availability of Available Revenue Funds on the basis of
sequential pass through redemption, as fully set out in Note Condition 2(c)
(Pre-Enforcement Revenue Priority of Payments);

() in the event the option set out in the Deed Poll is exercised, mandatory
redemption of the Notes in whole (but not in part) on any Interest Payment
Date falling in or after January 2026 (the “Call Option Date”) with the
proceeds of a sale of the Charged Property pursuant to the Deed Poll
(together with any amounts then standing to the credit of the Bank Accounts
and any other funds available to the Issuer) (as fully set out in Note Condition
5(d)(1) (Mandatory Redemption in Full - Call Option Date));

(d) mandatory redemption in whole with the proceeds of a sale of the Charged
Property to the Certificateholders (together with any amounts then standing
to the credit of the Transaction Account and any other funds available to the
Issuer), if the aggregate Principal Amount Outstanding of the Rated Principal
Backed Notes is less than or equal to 10 per cent. of the aggregate Principal
Amount Outstanding of the Rated Principal Backed Notes upon issue, as
fully set out in Note Condition 5(d)(ii) (Mandatory Redemption in Full - 10%
clean up call); and

(e) optional redemption exercisable by the Issuer in whole (but not in part) for
tax reasons, as fully set out in Note Condition 5(e) (Optional Redemption for
Taxation or Other Reasons).

Any Note redeemed pursuant to the above redemption provisions will be redeemed
at an amount equal to the Principal Amount Outstanding of the relevant Note
together with accrued (and unpaid) interest on the Principal Amount Outstanding
of the relevant Notes to be redeemed, in each case up to (but excluding) the date
of redemption.
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Relevant Dates and Periods

Events of Default

Issue Date:

Interest Payment Date:

Interest Period:

Business Day:

Determination Date:

Determination Period:

Determination Period
Start Date:

Determination Period
End Date:

Interest Determination
Date:

The date of initial issuance for the Notes and the
Certificates will be 9 January 2024 (or such other date as
the Issuer and the Joint Lead Managers may agree).

Each interest-bearing Note will bear interest on its
Principal Amount Outstanding from, and including, the
Issue Date. Interest will be payable in respect of the Notes
quarterly in arrear on 20 January, 20 April, 20 July and
20 October in each year unless such day is not a Business
Day, in which case interest shall be payable on the
following Business Day unless it would thereby fall into
the next calendar month in which case it shall be brought
forward to the immediately preceding Business Day. The
First Interest Payment Date in respect of the Notes will
be the Interest Payment Date falling in April 2024 (the
“First Interest Payment Date”).

The period from (and including) an Interest Payment
Date to (but excluding) the next Interest Payment Date
provided that the first Interest Period shall be the period
from (and including) the Issue Date to (but excluding) the
First Interest Payment Date.

A day on which commercial banks and foreign exchange
markets settle payments in London.

The Business Day which falls 3 Business Days prior to
an Interest Payment Date.

The Determination Date is the date on which the Cash
Administrator will be required to calculate, among other
things, the amounts required to pay interest and principal
in respect of the Notes (as set out in the Cash
Administration Agreement).

The quarterly period commencing on (and including) a
Determination Period Start Date and ending on (and
including) the Determination Period End Date, except
that the first Determination Period will commence on
(and include) the Issue Date and end on (and include) the
Determination Period End Date falling in March 2024.

The first calendar day immediately following the
preceding Determination Period End Date.

The last calendar day of the calendar month immediately
preceding the month in which a Determination Date falls.

The Agent Bank will as soon as practicable on the fifth
London Banking Day before the Interest Payment Date
for which the relevant Rate of Interest will apply,
determine the rate of SONIA applicable to, and calculate
the amount of interest payable on, the relevant Notes for
the Interest Period which ends immediately following
such Interest Determination Date.

As fully set out in Note Condition 9 (Events of Default), which includes (where
relevant subject to the applicable grace period):

(@) non-payment by the Issuer of interest or principal due in respect of the Most
Senior Class (other than the S Notes, the Z1 Notes and the Z2 Notes) and
such default continues (i) for a period of 5 Business Days in respect of
principal; or (ii) 3 Business Days in respect of interest;
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Enforcement

Limited Recourse

Non-Petition

Governing Law

(b) breach of contractual obligations by the Issuer under the Notes, the Notes
Conditions, the Trust Deed or any other Transaction Documents where such
failure continues for a period of 30 days;

(c) certain insolvency events of the Issuer (as more fully set out in Note
Conditions 9(iii) to (v) (Events of Default)); or

(d) it is or will become unlawful for the Issuer to perform or comply with its
obligations,

provided that, in respect of (b) above, the Note Trustee shall have certified to the
Issuer that such event is, in its opinion, materially prejudicial to the interests of the
holders of the Most Senior Class.

The Security Trustee will not, and will not be bound to take any steps to, institute
any proceedings, exercise its rights and/or to take any other action under or in
connection with any of the Transaction Documents unless the Security Trustee is
directed to do so by the Note Trustee or, if there are no Notes outstanding, all of
the Secured Creditors. Upon being so directed, the Security Trustee will, subject
to being indemnified and/or secured and/or pre-funded to its satisfaction, be bound
to take the relevant action(s) in the manner directed by the Note Trustee or the
Secured Creditors (as the case may be).

The Note Trustee may, at any time while any Notes are outstanding, at its
discretion and without notice, take (or instruct the Security Trustee to 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 (in the case
of the Note Trustee) the Notes, the Certificates or the Trust Deed (including these
Conditions) or (in the case of the Security Trustee) the Deed of Charge or (in either
case) any of the other Transaction Documents to which it is a party and, at any
time after the service of an Enforcement Notice, the Security Trustee may, at its
discretion and without notice, take such steps as it may think fit to enforce the
Security, but neither of them shall be bound to take any such proceedings, action
or steps unless:

(@) it shall have been directed by a notice in writing by holders of Notes
outstanding constituting at least 25 per cent. of the aggregate in Principal
Amount Outstanding of the Most Senior Class or if so directed by an
Extraordinary Resolution of the Noteholders of the Most Senior Class then
outstanding; and

(b) in all cases it shall have been indemnified and/or secured and/or pre-funded
to its satisfaction.

No Noteholder shall be entitled to proceed directly against the Issuer unless the
Note Trustee (or as the case may be, the Security Trustee), having become bound
so to do, fails or is unable to do so within a 60 day period and such failure or
inability shall be continuing.

All the Notes and Certificates are limited recourse obligations of the Issuer and, if
the Issuer has insufficient funds to pay amounts in full, amounts outstanding will
cease to be due and payable as described in more detail in Note Condition 10(b)
(Limited Recourse) and Certificate Condition 7(b) (Limited Recourse).

The Noteholders or Certificateholders shall not be entitled to take any corporate
action or other steps or legal proceedings for the winding- up, dissolution,
arrangement or compromise, reconstruction or reorganisation of the Issuer unless
the Note Trustee or, as the case may be, the Security Trustee, having become
bound to do so, fails or is unable to do so within a 60 day period and such failure
or inability is continuing. Please see Note Condition 10(c) (Non-Petition) and
Certificate Condition 7(c) (Non-Petition).

English law other than any terms of the Transaction Documents which are
particular to Scots law, which will be construed in accordance with Scots law, and
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any Transaction Documents specific to the Scottish Loans, which shall be
governed by Scots Law.
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RIGHTS OF NOTEHOLDERS AND CERTIFICATEHOLDERS AND RELATIONSHIP WITH OTHER

SECURED CREDITORS

Please refer to the section entitled “Terms and Conditions of the Notes” and “Terms and Conditions of the
Certificates” for further detail in respect of the rights of Noteholders and Certificateholders, conditions for
exercising such rights and relationships with other Secured Creditors.

Convening a meeting

Right to direct the Note
Trustee to give an
Enforcement Notice

Noteholders Meeting
Provisions

The Issuer or the Note Trustee may convene Noteholder meetings (at the cost of
the Issuer) for any purpose, including consideration of Extraordinary Resolutions
and Ordinary Resolutions and the Note Trustee shall be obliged to do so, subject
to it being indemnified and/or secured and/or pre-funded to its satisfaction, upon
the request in writing of a Class or Classes of Noteholders holding not less than
10 per cent. of the aggregate Principal Amount Outstanding of the Notes then
outstanding of the relevant Class or Classes.

However, the Noteholders are not entitled to instruct or direct the Issuer to take
any action, either directly or through the Note Trustee, without the consent of the
Issuer and, if applicable, certain other Transaction Parties, unless the Issuer has an
obligation to take such action under the relevant Transaction Documents.

If an Event of Default occurs and is continuing, the holders of the Most Senior
Class may, if they hold at least 25 per cent. of the Principal Amount Outstanding
of the Most Senior Class or if they pass an Extraordinary Resolution, direct the
Note Trustee to give an Enforcement Notice to the Issuer pursuant to which each
Class of Notes shall become immediately due and repayable at their respective
Principal Amount Outstanding together with any accrued interest and the Note
Trustee shall give such Enforcement Notice to the Issuer subject to the Note
Trustee being indemnified and/or secured and/or pre-funded to its satisfaction.

Resolutions at meetings  Initial meeting Adjourned meeting
Notice period: 21 clear days for the initial 10 days for meeting
meeting. adjourned through want of
quorum.

Adjourned meeting must be
convened not less than 14 nor
more than 42 clear days later
than the initial meeting.

Quorum for Notes  Subject to more detailed Subject to more detailed

Ordinary provisions of the Trust provisions of the Trust Deed,

Resolution: Deed, one or more persons  one or more persons present
present and representing in  and representing in aggregate
aggregate not less than not less than 10 per cent. of
25 per cent. of the the aggregate Principal
aggregate Principal Amount Outstanding of the

Amount Outstanding of the relevant Class or Classes of
relevant Class or Classes of Notes outstanding for the
Notes outstanding for the adjourned meeting.

initial meeting.

Quorum for Subject to more detailed One or more persons holding
Certificates provisions of the Trust or representing any
Ordinary Deed, one or more persons  proportion of the Certificates
Resolution: present and representing in ~ which the person constituting
aggregate not less than the quorum is holding or
25 per cent. of the representing for the

outstanding Certificates for adjourned meeting.
the initial meeting.
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Quorum for Notes
Extraordinary
Resolution (other
than to approve a
Notes Basic Terms
Modification):

Quorum for
Certificates
Extraordinary
Resolution (other
than to approve a
Certificates Basic
Terms
Modification):

Quorum for Notes
Extraordinary
Resolution to
approve a Notes
Basic Terms
Modification:

Quorum for
Certificates
Extraordinary
Resolution to
approve a
Certificates Basic
Terms
Modification:

Required majority
for Ordinary
Resolution:

Required majority
for Extraordinary
Resolution:

Written resolutions

Subject to more detailed
provisions of the Trust
Deed, one or more persons
present and representing in
aggregate not less than

50 per cent. of the
aggregate Principal
Amount Outstanding of the
relevant Class or Classes of
Notes outstanding for the
initial meeting.

Subject to more detailed
provisions of the Trust Deed,
one or more persons present
and representing in aggregate
not less than 25 per cent. of
the aggregate Principal
Amount Outstanding of the
relevant Class or Classes of
Notes outstanding for the
adjourned meeting.

Subject to more detailed
provisions of the Trust
Deed, one or more persons
present and representing in
aggregate not less than

50 per cent. of the
outstanding Certificates for
the initial meeting.

One or more persons holding
or representing any
proportion of the Certificates
which the person constituting
the quorum is holding or
representing for the
adjourned meeting.

Subject to more detailed
provisions of the Trust
Deed, one or more persons
present and representing in
aggregate not less than

75 per cent. of the
aggregate Principal
Amount Outstanding of the
relevant Class or Classes of
Notes outstanding for the
initial meeting.

Subject to more detailed
provisions of the Trust Deed,
one or more persons present
and representing in aggregate
not less than 50 per cent. of
the aggregate Principal
Amount Outstanding of the
relevant Class or Classes of
Notes outstanding for the
adjourned meeting.

Subject to more detailed
provisions of the Trust
Deed, one or more persons
present and representing in
aggregate not less than

75 per cent. of the
outstanding Certificates for
the initial meeting.

Subject to more detailed
provisions of the Trust Deed,
one or more persons present
and representing in aggregate
not less than 25 per cent. of
the outstanding Certificates
for the adjourned meeting.

Not less than 50.1 per cent. of the persons voting at the
meeting upon a show of hands or, if a poll is demanded, not
less than 50.1 per cent. of the votes cast on such poll.

Not less than 75 per cent. of the persons voting at the meeting
upon a show of hands or, if a poll is demanded, not less than
75 per cent. of the votes cast on such poll.

A written resolution in respect of Notes has the same effect as a Notes Ordinary
Resolution or a Notes Extraordinary Resolution (as applicable). A written
resolution in respect of Certificates has the same effect as a Certificates Ordinary
Resolution or a Certificates Extraordinary Resolution (as applicable).

Notes Ordinary
Resolution:

Notes
Extraordinary
Resolution:

Not less than 50.1 per cent. of the Principal Amount
Outstanding of the relevant Class or Classes of Notes.

Not less than 75 per cent. of the Principal Amount
Outstanding of the relevant Class or Classes of Notes
(including in respect of a Notes Basic Terms Modification).
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Notes Basic Terms
Modification

Certificates Basic Terms
Modification

Certificates Not less than 50.1 per cent. of the outstanding Certificates.

Ordinary

Resolution:

Certificates Not less than 75 per cent. of the outstanding Certificates
Extraordinary (including in respect of a Certificates Basic Terms
Resolution: Modification).

Electronic Consents
resolutions

Noteholders (other than the S Noteholders, Z1 Noteholders and Z2 Noteholders)
may also 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
Note Trustee in accordance with the operating rules and procedures of the
relevant clearing system(s) (“Electronic Consents”)).

An Electronic Consents resolution in respect of Notes has the same effect as an
Notes Ordinary Resolution or an Notes Extraordinary Resolution (as applicable).
There is no requirement as to the minimum number of Noteholders of any Class
who must vote in favour of an Electronic Consents resolution.

Notes Ordinary Not less than 50.1 per cent. of the total Principal Amount
Resolution: Outstanding of the relevant Class or Classes of Notes voting
in respect of the Ordinary Resolution.

Notes Not less than 75 per cent. of the total Principal Amount
Extraordinary Outstanding of the relevant Class or Classes of Notes
Resolution: (including in respect of a Notes Basic Terms Modification)

voting in respect of the Extraordinary Resolution.

Any amendment to the following matters would be a Notes Basic Terms
Modification which requires an Extraordinary Resolution of each Class of Notes
and a Certificates Extraordinary Resolution (if such Class of Notes or Certificates
is affected, economically or otherwise):

(a) the maturity of the Notes or the dates on which interest is payable in respect
of the Notes;

() the amount due in respect of, or cancellation of the principal amount of or
interest on or any other payment in respect of the Notes, or variation of the
method of calculating the Floating Rate of Interest on the Floating Rate Notes
(other than any Reference Rate Modification made in accordance with Note
Condition 11(c)(ix));

(c) the priority of payment of interest or principal on the Notes;
(d) the currency of payment of the Notes;
(e) the definition of Notes Basic Terms Modification; or

(/) the provisions concerning the quorum required at any meeting of
Noteholders or the majority required to effect a Notes Basic Terms
Modification or to pass an Extraordinary Resolution.

Any amendment to the following matters would be a Certificates Basic Terms
Modification which requires a Certificates Extraordinary Resolution:

(@) the priority of Residual Payments payable on the Certificates;
(b) the currency of payment of the Certificates;

(¢) the definition of Certificates Basic Terms Modification;
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(d the provisions concerning the quorum required at any meeting of
Certificateholders or the majority required to effect a Certificates Basic
Terms Modification or to pass a Certificates Extraordinary Resolution; or

(e) the definition of Notes Basic Terms Modification.

The following matters require an Extraordinary Resolution or a Certificates
Extraordinary Resolution unless otherwise specified or contemplated in the
Transaction Documents:

(a a Notes Basic Terms Modification or a Certificates Basic Terms
Modification;

(b) a modification of the Transaction Documents;

(¢) amodification of the Conditions;

(d) directing the Note Trustee to serve an Enforcement Notice;

(e) removing the Note Trustee and/or the Security Trustee;

(H  approving the appointment of a new Note Trustee and/or Security Trustee;

(g) approving the appointment of a substitute mortgage administrator in
circumstances where a Mortgage Administrator has resigned and the
appointment of the substitute mortgage administrator in the opinion of the
Security Trustee could have an adverse effect on the rating of the Rated Notes
or if it is not clear to the Security Trustee whether the rating for the Rated
Notes will be maintained as the rating before the termination of that
Mortgage Administrator; and

(h) sanctioning any scheme or proposal for the exchange, sale, conversion or
cancellation of the Notes or the Certificates for or partly or wholly in
consideration of shares, stock, notes, bonds, debentures, debenture stock
and/or other obligations and/or securities of the Issuer or any other company
or partly or wholly in consideration of cash.

Subject to the provisions in respect of a Notes Basic Terms Modification, a
resolution of Noteholders of the Most Senior Class shall be binding on all other
Classes and the Certificates and would override any resolutions to the contrary of
the Classes ranking behind such Most Senior Class and the Certificates in the Post-
Enforcement Priority of Payments.

A Notes Basic Terms Modification requires an Extraordinary Resolution of each
relevant affected Class of Notes then outstanding and a Certificates Extraordinary
Resolution (if applicable).

For certain purposes, including the determination as to whether Notes are deemed
outstanding or Certificates are deemed in issue, for the purposes of convening a
meeting of Noteholders or Certificateholders, those Notes or Certificates (if any)
which are for the time being held by or on behalf of or for the benefit of the Seller
or any of its affiliates (each such entity a “Relevant Person”), in each case as
beneficial owner, shall (unless and until ceasing to be so held) be deemed not to
remain outstanding or in issue, except where all of the Notes of any Classes or all
of the Certificates are held by or on behalf of or for the benefit of one or more
Relevant Persons, in which case such Classes of Notes (the “Relevant Class of
Notes™) and such Certificates shall be deemed to remain outstanding or in issue
(as the case may be), except that, if there is any other Class of Notes ranking pari
passu with, or junior to, the Relevant Class of Notes and one or more Relevant
Persons are not the beneficial owners of all the Notes of such Class, then the
Relevant Class of Notes shall be deemed not to remain outstanding and provided
that in relation to a matter relating to a Basic Terms Modification, any Notes or
the Certificates which are for the time being held by or on behalf of or for the
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benefit of a Relevant Person, in each case as beneficial owner, shall be deemed to
remain outstanding or in issue, as applicable.

So long as any Notes are outstanding and there is a conflict between the interests
of the Noteholders, the Certificateholders and the other Secured Creditors, the
Note Trustee will have regard only to the interests of the Noteholders and none of
the Certificateholders or the other Secured Creditors shall have any claim against
the Note Trustee for so doing. After the Notes have been redeemed in full and so
long as there are any Certificates outstanding and there is a conflict between the
interest of the Certificateholders and the other Secured Creditors, the Note Trustee
will have regard solely to the interests of the Certificateholders 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 is in accordance with the applicable
Priority of Payments and the Secured Creditors shall have no claim against the
Note Trustee for doing so.

For the purposes of Article 7(2) of the EU Securitisation Regulation and
Article 7(2) of the UK Securitisation Regulation, the Issuer has been designated
as the entity responsible for compliance with the requirements of Article 7 in each
case and will either fulfil such requirements itself or shall procure that such
requirements are complied with on its behalf.

UK Securitisation Regulation transparency and reporting

As indicated in, “Certain Regulatory Requirements — Transparency and Reporting
Requirements — UK Transparency and Reporting Requirements” below, in
connection with its obligations under the UK Securitisation Regulation, the Issuer
will procure that the Mortgage Administrator will:

(@) from the date of this Prospectus publish:

(i) aUK SR Investor Report (prepared by the Cash Administrator on behalf
of the Issuer) each quarter (to the extent required under Article 7(1) of
the UK Securitisation Regulation); and

(i) a UK SR Loan Level Report (prepared by the Mortgage Administrator
on behalf of the Issuer) each quarter (to the extent required under
Article 7(1) of the UK Securitisation Regulation),

(b) publish each quarter and, at any other required time, without delay, any UK
SR Inside Information and Significant Event Report (prepared by the Cash
Administrator on the instructions of the Issuer or by the Mortgage
Administrator on behalf of the Issuer); and

() within 15 days of the issuance of the Notes, make available copies of the
Transaction Documents and this Prospectus,

in each case through the UK Reports Repository and in the form or manner
prescribed as at such time under the UK Securitisation Regulation, and will be
available to the Noteholders and Certificateholders, relevant competent authorities
and, upon request, to potential investors in the Notes or the Certificates through
the UK Reports Repository. Any information required to be made available prior
to pricing to potential investors in the Notes pursuant to Article 7 of the UK
Securitisation Regulation will be made available through the UK Reports
Repository.

EU Securitisation Regulation transparency and reporting

As indicated in, “Certain Regulatory Requirements — Transparency and Reporting
Requirements — EU Transparency and Reporting Requirements” below, in
connection with its obligations under the EU Securitisation Regulation, the Issuer
will procure that the Mortgage Administrator will:

(a) from the date of this Prospectus publish:
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(i)  (save to the extent that the Issuer is permitted by ESMA to provide only
a UK SR Investor Report) an EU SR Investor Report (prepared by the
Cash Administrator on behalf of the Issuer) each quarter (to the extent
required under Article 7(1) of the EU Securitisation Regulation); and

(i) (save to the extent that the Issuer is permitted by ESMA to provide only
a UK SR Loan Level Report) an EU SR Loan Level Report (prepared
by the Mortgage Administrator on behalf of the Issuer) each quarter (to
the extent required under Article 7(1) of the EU Securitisation
Regulation),

(b) (save to the extent that the Issuer is permitted by ESMA to provide only a
UK SR Inside Information and Significant Event Report) publish each
quarter and, at any other required time, without delay, any EU SR Inside
Information and Significant Event Report (prepared by the Cash
Administrator on the instructions of the Issuer or by the Mortgage
Administrator on behalf of the Issuer); and

() within 15 days of the issuance of the Notes, make available copies of the
Transaction Documents and this Prospectus,

in each case through the EU Reports Repository in the form or manner prescribed
as at such time under the EU Securitisation Regulation, and will be available to
the Noteholders and Certificateholders, relevant competent authorities and, upon
request, to potential investors in the Notes or the Certificates through the EU
Reports Repository. Any information required to be made available prior to
pricing to potential investors in the Notes pursuant to Article 7 of the EU
Securitisation Regulation will be made available through the EU Reports
Repository.

UK Reports Repository and EU Reports Repository

As at the date of this Prospectus, the UK Reports Repository selected for the
purposes of this transaction is the website of SecRep Limited (via its website at
www.secrep.co.uk) and the EU Reports Repository selected for the purposes of
this transaction is SecRep B.V. (via its website at www.secrep.eu). Each UK
Reports Repository and EU Reports Repository and the contents available within
the UK Reports Repository and EU Reports Repository do not form part of this
Prospectus and are not incorporated by reference into, and do not form part of the
information provided for the purposes of, the Prospectus and disclaimers may be
posted with respect to the information available within them. Registration may be
required for access to the UK Reports Repository and EU Reports Repository and
persons wishing to access the information within the UK Reports Repository and
EU Reports Repository will be required to certify that they are entitled to access
the information within them.

Cash Flow Model

As indicated in, “Administration, Servicing and Cash Management of the
Mortgage Pool — Mortgage Administration Agreement” below, the Seller (as the
“originator” under the UK Securitisation Regulation) shall make available or
procure on demand, from the Issue Date until the date the last Note is redeemed in
full, a Cash Flow Model to investors, either directly or indirectly through one or
more entities which provide such Cash Flow Models, which precisely represents
the contractual relationship between the Loans and the payments flowing between
the Seller, investors in the Notes, other third parties and the Issuer. The Cash Flow
Model shall be made available (i) prior to pricing of the Notes to potential
investors, and (ii) to investors in the Notes on an ongoing basis and to potential
investors in the Notes upon request through the UK Reports Repository and the
EU Reports Repository.

Bank of England’s Sterling monetary framework

As indicated in, “Administration, Servicing and Cash Management of the
Mortgage Pool — Mortgage Administration Agreement” below, for so long as the
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Mandatory Modification

Notes are outstanding, the Mortgage Administrator will, on behalf of the Issuer,
prepare on a quarterly basis a report in the form required by the Bank of England
for the purpose of the Bank of England’s Sterling monetary framework (the “BoE
Loan Level Report”) which will be made available through the UK Reports
Repository.

Investor Report

The Issuer will or will procure that from the first Interest Payment Date until the
earlier of redemption in full of the last outstanding Note or the Final Maturity Date,
the Cash Administrator will prepare on a monthly basis an Investor Report
(containing information in relation to the Notes and Certificates including, but not
limited to, ratings of the Rated Notes, amounts paid by the Issuer pursuant to the
relevant Priority of Payments in respect of the relevant period and required
counterparty information) which will be made available by the Issuer (or on its
behalf) through the UK Reports Repository and the EU Reports Repository in
electronic form and accessible to investors.

Pursuant to Note Condition 11(c) (4dditional Right of Modification), the Note
Trustee shall be obliged, without any consent or sanction of the Noteholders or
any of the other Secured Creditors, or, (subject to the receipt of consent from any
of the Secured Creditors party to the Transaction Document being modified or
who would need to be a party to a new, supplemental or additional agreement, 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) to concur with the Issuer and any other relevant parties
in making any modification (other than in respect of a Notes Basic Terms
Modification, Certificates Basic Terms Modification or any provisions of the Trust
Documents referred to in the definition of Notes Basic Terms Modification or
Certificates Basic Terms Modification) to the Note Conditions and/or any other
Transaction Document to which it is a party or in relation to which it holds security
or enter into any new, supplemental or additional documents that the Issuer
considers necessary for 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;

(b) facilitating the appointment of a replacement Cash Administrator;
() complying with requirements applicable to it under UK EMIR or EU EMIR;

(d) complying with certain risk retention legislation, regulations or official
guidance in relation thereto;

(e) enabling the Rated Notes to be (or to remain) listed on the Official List and
admitted to trading on the London Stock Exchange’s main market;

(/) complying with any disclosure or reporting requirements under the EU
Securitisation Regulation or UK Securitisation Regulation;

(g) enabling the Issuer or any of the other Transaction Parties to comply with
FATCA;

(hy complying with any changes in the requirements of the EU CRA Regulation
and UK CRA Regulation after the Issue Date; and

(i) amending the reference rate of the Floating Rate Notes where SONIA is no
longer a suitable reference rate,

without the consent of Noteholders pursuant to and in accordance with the detailed
provisions of Note Condition 11(c) (4dditional Right of Modification).

In relation to any such Proposed Amendment pursuant to Note Condition 11(c)
(Additional Right of Modification) (other than certain Proposed Amendments
relating to UK EMIR or EU EMIR), the Issuer is required to, amongst other things,
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Optional Modification

give at least 30 calendar days’ notice to the Noteholders of the proposed
modification in accordance with Note Condition 13 (Notice to Noteholders) and
by publication on Bloomberg on the “Company News” screen relating to the
Notes. However, Noteholders should be aware that, in relation to each Proposed
Amendment, unless Noteholders representing at least 10 per cent. of the aggregate
Principal Amount Outstanding of the Most Senior Class of Notes then outstanding
have contacted the Note Trustee in writing (or, in the case of the A Notes,
otherwise in accordance with the then current practice of any applicable clearing
system through which such A Notes may be held) within such notification period
notifying the Note Trustee that such Noteholders do not consent to the
modification, the modification can be made without Noteholder consent.

The Note Trustee may, without the consent or sanction of any of, or any liability
to, the Noteholders or Certificateholders:

(@) concur with the Issuer and any other relevant parties in making or
sanctioning:

(i) any modification of any of the provisions of the Trust Deed, the
Conditions or any of the other Transaction Documents which is, in the
opinion of the Note Trustee, of a formal, minor or technical nature or is
made to correct a manifest error or to comply with mandatory
provisions of law or regulation; or

(i) any other modification (excluding a Notes Basic Terms Modification
or a Certificates Basic Terms Modification), and any waiver or
authorisation of any breach or proposed breach of the Notes of such
Class, of any of the provisions of the Trust Deed, the Conditions or any
of the other Transaction Documents which is in the opinion of the Note
Trustee not materially prejudicial to the interests of the holders of the
Most Senior Class (other than any Noteholders of the Most Senior Class
who have confirmed their consent in writing to the relevant
modification, waiver or authorisation);

(b) determine that an Event of Default or Potential Event of Default will not be
treated as such where in the opinion of the Note Trustee such waiver,
authorisation or determination is not materially prejudicial to the interests of
the holders of the Most Senior Class (other than any Noteholders of the Most
Senior Class who have confirmed their consent in writing to the relevant
waiver, authorisation or determination),

provided that the Note Trustee will not do so in contravention of an express
direction given by an Extraordinary Resolution of holders of the Most Senior Class
or a request made pursuant to Note Condition 9 (Events of Defaulf) and Certificate
Condition 6 (Events of Default).

Any such modifications permitted above shall be binding on the Noteholders,
Certificateholders or other Secured Creditors and, unless the Note Trustee
otherwise agrees, the Issuer shall cause such modification to be notified to the
Noteholders and Certificateholders as soon as practicable thereafter in accordance
with Note Condition 13 (Notice to Noteholders) and Certificate Condition 11
(Notice to Certificateholders). So long as the Rated Notes, or any of them, are
rated by the Rating Agencies the Issuer shall notify each of the Rating Agencies
of any modification made by it in accordance with the above as soon as reasonably
practicable thereafter.

Neither the Note Trustee nor the Security Trustee shall be obliged to agree to any
modification of the Trust Deed, the Conditions or any other Transaction Document
which (in the sole opinion of the Note Trustee or the Security Trustee (as
applicable)) would have the effect of: (x) exposing it to any liability against which
it has not been indemnified and/or secured and/or pre-funded to its satisfaction; or
(y) increasing the obligations or duties, or decreasing the protections of the Note
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Trustee or Security Trustee (as applicable) in the Transaction Documents, the
Trust Deed and/or the Conditions.

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

(@) for so long as the Notes (other than the S Notes, Z1 Notes and Z2 Notes) are
listed on the Official List and admitted to trading on the London Stock
Exchange’s main market, all notices to the Noteholders (other than the
S Noteholders, Z1 Noteholders and Z2 Noteholders) will be valid if
published in a manner which complies with the rules and regulations of the
London Stock Exchange (which includes delivering a copy of such notice to
the London Stock Exchange) and any such notice will be deemed to have
been given on the date so published;

(b) for so long as Notes (other than the S Notes, the Z1 Notes and the Z2 Notes)
are in global form:

(i) by delivery to Euroclear and/or Clearstream, Luxembourg for
communication by them to their participants and for communication by
such participants to entitled account holders; and

(i) by delivery to the electronic communications systems maintained by
Bloomberg L.P. for publication on the relevant page for the Notes (or
such other medium for electronic display of data as may be approved in
writing by the Note Trustee); or

(c) for so long as Notes (other than the S Notes, the Z1 Notes and the Z2 Notes)
are in definitive form, if published in a leading daily newspaper printed in
the English language and with general circulation in the United Kingdom
(which is expected to be The Financial Times);

(d) the Note Trustee shall be at liberty to sanction any method of giving notice
to the holders of the S Notes, the Z1 Notes and the Z2 Notes 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 holders of the
S Notes, the Z1 Notes and the Z2 Notes in such manner as the Note Trustee
shall deem appropriate.

A copy of each notice given in accordance with Note Condition 13 (Notice to
Noteholders) will be provided to (for so long as any Rated Note is outstanding)
the Rating Agencies.

The Issuer will give notice to the Noteholders in accordance with Note Condition
13 (Notice to Noteholders) of any additions to, deletions from or alterations to such
methods from time to time.

The Note Trustee shall be at liberty to sanction some other method where, in its
sole opinion, the use of such other method would be reasonable having regard to
market practice then prevailing and to the requirements of the stock exchanges,
competent listing authorities and/or the quotation systems on or by which the
Notes are then listed, quoted and/or traded and provided that notice of such other
method is given to Noteholders in such manner as the Note Trustee shall require.

The implementation of certain matters will, pursuant to the Transaction
Documents, be subject to the receipt of written confirmation from each Rating
Agency that such modification would not result in the then current ratings of each
Class of Notes rated thereby being qualified, downgraded, suspended or
withdrawn, or such Rating Agency placing any Notes on rating watch negative (or
equivalent).

The Note Conditions provide that if a Rating Agency Confirmation 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 Rating Agency Confirmation
or response is delivered to each Rating Agency by or on behalf of the Issuer, and
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(i) (A) one Rating Agency (such Rating Agency, a “Non-Responsive Rating
Agency”) indicates that it does not consider such Rating Agency Confirmation or
response necessary in the circumstances or that it does not, as a matter of practice
or policy, provide such Rating Agency Confirmation or response; or (B) within
30 days of delivery of such request, no Rating Agency Confirmation or response
is received, and (ii) one Rating Agency gives such Rating Agency Confirmation
or response based on the same facts, then, subject to certain certifications to be
made by the Issuer, such condition to receive a Rating Agency Confirmation or
response from each Rating Agency shall be modified so that there shall be no
requirement for the Rating Agency Confirmation or response from a Non-
Responsive Rating Agency. See Note Condition 15 (Non-Responsive Rating
Agency) for further details.
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OVERVIEW OF CREDIT STRUCTURE AND CASH FLOW

Please refer to sections entitled “Credit Structure” and “Administration, Servicing and Cash Management of the
Mortgage Pool” for further detail in respect of the credit structure and cash flows of the transaction.

Available Funds of the Issuer

Prior to the service of an On and after the service of an
Enforcement Notice or the Enforcement Notice or the
occurrence of a Redemption Event

occurrence of a Redemption Event

Available Revenue
Funds

Available Principal
Funds

Pre-Enforcement
Revenue
Priority of Payments

Pre-Enforcement
Principal
Priority of Payments

Post-Enforcement
Priority of Payments

Available Funds of the

Issuer

The Issuer expects to have Available Revenue Funds and Available Principal
Funds for the purposes of making interest and principal payments under the Notes
and the other Transaction Documents.

“Available Revenue Funds” will include the following amounts:

(2)

(b)

©

(d)

(e

(U]

interest (if any) earned on the amounts in the Bank Accounts (other than the
Swap Collateral Account) for the Determination Period immediately
preceding the relevant Determination Date;

the Revenue Collections received for the Determination Period immediately
preceding the relevant Determination Date, other than in respect of an
Interest Payment Date immediately following an Estimation Period;

any amounts received by the Issuer under the Swap Agreement or any
replacement Swap Agreement on the relevant Interest Payment Date
(excluding Swap Excluded Receivable Amounts, any amounts credited to the
Swap Collateral Account and any excess Swap Collateral (and any interest
thereto) in the Swap Collateral Account);

amounts (which would otherwise constitute Available Principal Funds)
determined to be applied as Available Revenue Funds in accordance with
item (ix) of the Pre-Enforcement Principal Priority of Payments;

for so long as there are any Rated Principal Backed Notes outstanding
(including on the Interest Payment Date on which the Rated Principal Backed
Notes are redeemed in full), such amount equal to any Shortfall standing to
the credit of the General Reserve Fund Ledger if and to the extent there would
otherwise be a Shortfall on the immediately following Interest Payment Date;

for so long as there are any A Notes or B Notes outstanding (including on the
Interest Payment Date on which the A Notes and the B Notes are redeemed
in full), such amount equal to any Revenue Shortfall standing to the credit of
the Liquidity Reserve Fund Ledger if and to the extent there will be a
Revenue Shortfall on the relevant Interest Payment Date;
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(2

(b)

®

0

(9]

O

any Principal Addition Amounts if and to the extent there will be a Further
Revenue Shortfall on the immediately following Interest Payment Date to be
applied to items (i) (Note Trustee and Security Trustee) to (vi) (4 Notes
interest) and (if the A Notes have been redeemed in full) the relevant item
corresponding to the payment of amounts (other than in respect of principal)
in respect of the Most Senior Class of the Rated Principal Backed Notes, in
each case of the Pre-Enforcement Revenue Priority of Payments;

in respect of an Interest Payment Date immediately following an Estimation
Period, any Revenue Receipts and, if the Reconciliation Amount in respect
of the relevant Estimation Period is a negative number, an amount equal to
the absolute value of such Reconciliation Amount, each as determined in
accordance with Note Condition 4(j) (Determinations and Reconciliation);

any amounts credited to the Transaction Account on the previous Interest
Payment Date in accordance with item (xx) (Application as Available
Revenue Funds following Estimation Period) of the Pre-Enforcement
Revenue Priority of Payments;

in respect of the Call Option Date in respect of which the Mortgage Pool
Option is exercised, the proportion of the Mortgage Pool Purchase Price (as
applicable) allocable to revenue; and

income from any Authorised Investments in respect of the Determination
Period ending immediately prior to the relevant Determination Date; and

in respect of the second Interest Payment Date, any remaining amounts
standing to the credit of the Start-Up Costs Ledger on the Determination Date
immediately prior thereto,

less any Third Party Amounts that the Mortgage Administrator chooses to exclude
and any amounts which are to be applied as item (f) (Reconciliation following
Estimation Period) of Available Principal Funds on the relevant Interest Payment
Date.

“Third Party Amounts” will include amounts (which would otherwise constitute
Available Revenue Funds) applied from time to time during the immediately
preceding Determination Period in making payment of certain monies which
properly belong to third parties (including the Seller) such as (but not limited to):

()

(®)

(©

certain costs and expenses charged by the Mortgage Administrator in respect
of its servicing of the Loans, other than the fee payable to such mortgage
administrator and not otherwise covered by the items below;

amounts under a direct debit which are repaid to the bank making the
payment if such bank is unable to recoup or recall such amount itself from
its customer’s account or is required to refund an amount previously debited;
and

any amount received from a Borrower for the express purpose of payment
being made to a third party for the provision of a service to that Borrower.

“Available Principal Funds” will include the following amounts:

()

(®)
(©

the Principal Collections received for the preceding Determination Period
other than in respect of an Interest Payment Date following an Estimation
Period;

any Liquidity Reserve Fund Excess Amount;

in respect of the Interest Payment Date on which the B Notes are redeemed
in full (and, prior to the service of an Enforcement Notice, after the
application of Available Revenue Funds in accordance with the Pre-
Enforcement Revenue Priority of Payments), all amounts standing to the
credit of the Liquidity Reserve Fund Ledger;
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(d) in respect of the Interest Payment Date on which the Rated Principal Backed
Notes are redeemed in full or the balance of the General Reserve Fund being
greater than or equal to the balance of the Rated Principal Backed Notes (and,
prior to the service of an Enforcement Notice, after the application of
Available Revenue Funds in accordance with the Pre-Enforcement Revenue
Priority of Payments), all amounts standing to the credit of the General
Reserve Fund Ledger;

(e) the amount (if any) calculated on that Determination Date pursuant to the
Pre-Enforcement Revenue Priority of Payments to be the amount by which
the debit balance on any of the Principal Deficiency Ledgers is expected to
be reduced by the application of the Available Revenue Funds on the
immediately succeeding Interest Payment Date;

(H inrespect of an Interest Payment Date immediately following an Estimation
Period, any Principal Receipts and if the Reconciliation Amount in respect
of the relevant Estimation Period is a positive number, an amount equal to
such Reconciliation Amount, as determined in accordance with Note
Condition 4(j) (Determinations and Reconciliation);,

() on the Call Option Date in respect of which the Mortgage Pool Option is
exercised, the proportion of the Mortgage Pool Purchase Price allocable to
principal; and

(hy after the Step-Up Date until the redemption in full of the Rated Principal
Backed Notes, any Available Revenue Funds applied as Available Principal
Funds in accordance with item (xvii) of the Pre-Enforcement Revenue
Priority of Payments,

less any amounts which are to be applied as item (h) (Reconciliation following
Estimation Period) of Available Revenue Funds on the relevant Interest Payment
Date.

“Shortfall” means an amount, if greater than zero, by which the required payment
pursuant to items (i) (Note Trustee and Security Trustee) to (xiv) (D Principal
Deficiency Sub-Ledger) of the Pre-Enforcement Revenue Priority of Payments
exceeds all Available Revenue Funds (excluding items (e) (General Reserve Fund
Ledger for Shortfall), (f) (Liquidity Reserve Fund Ledger) and (g) (Principal
Addition Amounts) of the definition thereof).

“Revenue Shortfall” means an amount, if greater than zero, by which the required
payment pursuant to items (i) (Note Trustee and Security Trustee) to (vi) (4 Notes
interest) (inclusive) and (viii) (B Notes interest) of the Pre-Enforcement Revenue
Priority of Payments exceeds all Available Revenue Funds (excluding items (f)
(Liquidity Reserve Fund Ledger) and (g) (Principal Addition Amounts) of the
definition thereof).

“Further Revenue Shortfall” means an amount, if greater than zero, by which
the aggregate amounts required to pay items (i) (Note Trustee and Security
Trustee) to (vi) (A Notes interest) of the Pre-Enforcement Revenue Priority of
Payments and (if the A Notes have been redeemed in full) any interest payment
due on the Most Senior Class of the Rated Principal Backed Notes exceeds all
Available Revenue Funds (excluding item (g) (Principal Addition Amounts)).

Below is a summary of the Priority of Payments. Full details of the Pre-
Enforcement Revenue Priority of Payments are set out in Note Condition 2(c)
(Pre-Enforcement Revenue Priority of Payments). Full details of the Pre-
Enforcement Principal Priority of Payments are set out in Note Condition 5(b)
(Mandatory Redemption of the Notes). Full details of the Post-Enforcement
Priority of Payments are set out in Note Condition 2(d) (Post-Enforcement Priority
of Payments).
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Priority of payments

Pre-Enforcement Revenue
Priority of Payments

Pre-Enforcement Principal
Priority of Payments

Post-Enforcement
Priority of Payments

Trustee fees and expenses

Transaction Parties’ fees

Other senior expenses incurred by the
Issuer

Issuer Profit Amount

Certain amounts due to Swap
Counterparty

Before the Liquidity Reserve Initial
Funding Date, funding the Liquidity
Reserve Fund

Principal Addition Amounts

Principal on A Notes

Principal on B Notes

Principal on C Notes

Interest on A Notes

Principal on D Notes

A Principal Deficiency Sub-Ledger

Principal on Z1 Notes

Interest on B Notes

Principal on Z2 Notes

While A Notes and B Notes remain
outstanding, funding the Liquidity
Reserve Fund up to the Liquidity Reserve
Fund Required Amount

B Principal Deficiency Sub-Ledger

Interest on C Notes

C Principal Deficiency Sub-Ledger

Interest on D Notes

D Principal Deficiency Sub-Ledger

While the Rated Principal Backed Notes

remain outstanding, funding the General

Reserve Fund Ledger up to the General
Reserve Fund Required Amount

Z1 Principal Deficiency Sub-Ledger

On and after the Step-Up Date until the
redemption in full of the Rated Principal
Backed Notes, all remaining Available
Revenue Funds to be applied as Available
Principal Funds

Principal on S Notes

Swap Subordinated Amounts

On an Interest Payment Date immediately
following an Estimation Period, retaining
all remaining amounts

Surplus to Certificateholders

Applied as Available Revenue Funds

79

Trustee and receiver fees and expenses ‘

Transaction Parties’ fees I

Issuer Profit Amount ‘

Certain amounts due to Swap
Counterparty

A Notes interest and principal

B Notes interest and principal

C Notes interest and principal

D Notes interest and principal

Z2 Notes principal

S Notes principal

Amounts owing to third parties

Swap Subordinated Amounts

Z1 Notes principal ‘

Surplus to Certificateholders




General Credit Structure

General Reserve Fund

The general credit structure of the transaction includes the following elements:

(a) availability of the General Reserve Fund in the event there is a Shortfall. The
General Reserve Fund will be initially funded by the proceeds from the Notes
in an amount equal to the General Reserve Fund Required Amount. See the
section entitled “Credit Structure — Application of the General Reserve Fund,
the Liquidity Reserve Fund and Principal Addition Amounts — Shortfall,
Revenue Shortfall and Further Revenue Shortfall” below for limitations on
availability of the use of the General Reserve Fund;

(b) availability of the Liquidity Reserve Fund in the event there is a Revenue
Shortfall. See the section entitled “Credit Structure — Application of the
General Reserve Fund, the Liquidity Reserve Fund and Principal Addition
Amounts — Shortfall, Revenue Shortfall and Further Revenue Shortfall”
below for limitations on availability of the use of the Liquidity Reserve Fund;
and

(c) availability of Available Principal Funds in the event there is a Further
Revenue Shortfall. See the section entitled “Credit Structure — Application
of the General Reserve Fund, the Liquidity Reserve Fund and Principal
Addition Amounts — Shortfall, Revenue Shortfall and Further Revenue
Shortfall” below for limitations on availability of the use of Available
Principal Funds.

The General Reserve Fund will, on the Issue Date, be funded by the proceeds from
the Notes up to the General Reserve Fund Required Amount. The Issuer is required
to maintain at all times a minimum balance standing to the credit of the General
Reserve Fund.

The General Reserve Fund Required Amount is:

(@)  prior to (i) the redemption in full of the Rated Principal Backed Notes or (ii)
the balance of the General Reserve Fund being greater than or equal to the
balance of the Rated Principal Backed Notes, an amount equal to 1.50 per
cent. of the Principal Amount Outstanding of the Principal Backed Notes as
at the Issue Date;

(b) on the Interest Payment Date on which the Rated Principal Backed Notes are
to be redeemed in full, zero.

() on the Interest Payment Date on which the balance of the General Reserve
Fund becomes greater than or equal to the balance of the Rated Principal
Backed Notes, zero.

The General Reserve Fund Ledger will, from time to time, be credited in
accordance with the Pre-Enforcement Revenue Priority of Payments.

On and from the First Interest Payment Date, the Issuer shall apply amounts
standing to the credit of the General Reserve Fund as Available Revenue Funds to
cure any Shortfalls in accordance with the Pre-Enforcement Revenue Priority of
Payments.

The General Reserve Fund shall be maintained until such time as the Rated
Principal Backed Notes are redeemed in full or the balance of the General Reserve
Fund being greater than or equal to the balance of the Rated Principal Backed
Notes. On the Interest Payment Date on which the Rated Principal Backed Notes
are redeemed in full or the balance of the General Reserve Fund being greater than
or equal to the balance of the Rated Principal Backed Notes, following application
of the General Reserve Fund to cover any Shortfall, any remaining balance in the
General Reserve Fund shall be applied as Available Principal Funds in accordance
with the relevant Priority of Payments.
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Liquidity Reserve Fund

Application of Reserve
Funds and Principal
Addition Amounts

Principal Deficiency Ledger

The Liquidity Reserve Fund will not be funded on the Issue Date, but will instead
be funded in accordance with the relevant Priority of Payments on each Interest
Payment Date.

On any Interest Payment Date, the Liquidity Reserve Fund Required Amount shall
be calculated as follows:

(@ while the A Notes or the B Notes remain outstanding, an amount equal to
1.50 per cent. of the aggregate Principal Amount Outstanding of the A Notes
and the B Notes on the Determination Date immediately prior to such Interest
Payment Date; and

(b) on the Interest Payment Date on which the A Notes and the B Notes are to
be redeemed in full, zero.

On an Interest Payment Date falling prior to the Liquidity Reserve Initial Funding
Date, the Liquidity Reserve Fund will be funded from Available Principal Funds
in accordance with the Pre-Enforcement Principal Priority of Payments.

On an Interest Payment Date where there was a Revenue Shortfall on any previous
Interest Payment Dates, the Liquidity Reserve Fund will be replenished from
Available Revenue Funds in accordance with the Pre-Enforcement Revenue
Priority of Payments.

The Liquidity Reserve Fund shall be maintained until the Interest Payment Date
on which the B Notes are to be redeemed in full. On the Interest Payment Date on
which the B Notes are redeemed in full, following application of the Liquidity
Reserve Fund to cover any Revenue Shortfall, any remaining balance in the
Liquidity Reserve Fund shall be applied as Available Principal Funds in
accordance with the relevant Priority of Payments.

In addition, the Liquidity Reserve Fund Excess Amount shall be applied as
Available Principal Funds in accordance with the relevant Priority of Payments.

Where there is a Shortfall, the Issuer shall first pay or provide for that Shortfall to
the extent of such Shortfall by drawing amounts from the General Reserve Fund
and applying them as Available Revenue Funds.

Thereafter, if there remains a Revenue Shortfall, the Issuer shall pay or provide
for that Revenue Shortfall to the extent of such Revenue Shortfall by drawing
amounts from the Liquidity Reserve Fund and applying such amounts as Available
Revenue Funds to certain items in the Pre-Enforcement Revenue Priority of
Payment.

Thereafter, if there remains a Further Revenue Shortfall, the Issuer shall pay or
provide for such Further Revenue Shortfall to the extent of such Further Revenue
Shortfall by applying Principal Addition Amounts as Available Revenue Funds to
certain items in the Pre-Enforcement Revenue Priority of Payments.

The Principal Deficiency Ledger comprises a number of sub-ledgers, known as
the A Principal Deficiency Sub-Ledger, the B Principal Deficiency Sub-Ledger,
the C Principal Deficiency Sub-Ledger, the D Principal Deficiency Sub-Ledger
and the Z1 Principal Deficiency Sub-Ledger which will be established to record
as a debit any Losses and/or the use of any Available Principal Funds as Available
Revenue Funds pursuant to the Pre-Enforcement Principal Priority of Payments.

Available Revenue Funds will be credited to the sub-ledgers of the Principal
Deficiency Ledger on each Interest Payment Date to reduce the debit balance of
the Principal Deficiency Ledger in accordance with the Pre-Enforcement Revenue
Priority of Payments.

Any Losses and the application of any Principal Addition Amounts to meet a
Further Revenue Shortfall will be recorded as a debit to the Principal Deficiency
Ledger on each Determination Date as follows:
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Collection Account and
Transaction Account

Custody Accounts

(@) firstly, to the Z1 Principal Deficiency Sub-Ledger (up to an amount
(including all other debits to the Z1 Principal Deficiency Sub-Ledger) equal
to the aggregate Principal Amount Outstanding of the Z1 Notes) (as
calculated on the immediately preceding Determination Date);

(b) secondly, to the D Principal Deficiency Sub-Ledger (up to an amount
(including all other debits to the D Principal Deficiency Sub-Ledger) equal
to the aggregate Principal Amount Outstanding of the D Notes) (as calculated
on the immediately preceding Determination Date);

(c) thirdly, to the C Principal Deficiency Sub-Ledger (up to an amount
(including all other debits to the C Principal Deficiency Sub-Ledger) equal
to the Principal Amount Outstanding of the C Notes) (as calculated on the
immediately preceding Determination Date);

(d) fourthly, to the B Principal Deficiency Sub-Ledger (up to an amount
(including all other debits to the B Principal Deficiency Sub-Ledger) equal
to the Principal Amount Outstanding of the B Notes) (as calculated on the
immediately preceding Determination Date); and

(e)  fifthly, to the A Principal Deficiency Sub-Ledger (up to an amount (including
all other debits to the A Principal Deficiency Sub-Ledger) equal to the
Principal Amount Outstanding of the A Notes) (as calculated on the
immediately preceding Determination Date).

All Revenue Collections and Principal Collections in respect of the Loans are
received by the Seller in the Collection Account. On or about the Issue Date, the
Seller will declare the Collection Account Declaration of Trust in favour of the
Issuer over amounts credited to the Collection Account.

The Mortgage Administrator is obliged to instruct the Collection Account Provider
to transfer from the Collection Account to the Transaction Account on a daily basis
all amounts received via direct debit credited in cleared funds to the Collection
Account in respect of the Loans during the previous Business Day, and where
amounts had been received other than by way of direct debit, the Mortgage
Administrator shall procure that such amounts received in cleared funds are
transferred from the Collection Account to the Transaction Account within 1
Business Day of such cleared funds being credited to the Collection Account.

BGFL or the Cash Administrator, acting on the direction of the Issuer and/or
BGFL, may invest funds of the Issuer in the Transaction Account into Authorised
Investments in accordance with applicable laws and regulations (as set out in the
Cash Administration Agreement).

Pursuant to the Custody Agreement, the Issuer will open each Custody Securities
Account and Custody Cash Account with the Custodian.

Each Authorised Investment that is a security shall be held by the Custodian in a
Custody Securities Account for the benefit of the Issuer and all proceeds received
in respect of such security (including periodic distributions and the net proceeds
upon disposal of such security) shall be deposited into a Custody Cash Account
by the Custodian and then transferred by the Cash Administrator to the Transaction
Account.
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Rating Triggers Table

Transaction party

TRIGGERS TABLES

Required Ratings

Possible effects of Ratings Trigger being breached
include the following:

Account Bank

Swap Collateral
Account Bank

(a)  Fitch: a short-term issuer default
rating or short-term bank deposits
rating of at least “F1” or a long-term
issuer default rating or long-term
bank deposits rating of at least “A”
by Fitch;

(b) S&P: a long-term, unsecured and
unsubordinated debt or counterparty
rating of at least “A” by S&P; and

(c) alternatively to each of the above,
such other ratings that are consistent
with the then published criteria of the
relevant Rating Agency as being the
minimum ratings that are required to
support the then rating of the Rated
Notes.

(a)  Fitch: a short-term issuer default
rating or short-term bank deposits
rating of at least “F1” or a long-term
issuer default rating or long-term
bank deposits rating of at least “A”
by Fitch;

(b) S&P: along-term, unsecured and
unsubordinated debt or counterparty
ratings of at least “A” by S&P; and

(c) alternatively to each of the above,
such other ratings that are consistent
with the then published criteria of the
relevant Rating Agency as being the
minimum ratings that are required to
support the then rating of the Rated
Notes.

The consequences for the Account Bank of
a breach under the Bank Agreement
include a requirement for the Issuer to
replace the Account Bank within

60 calendar days of the downgrade of the
relevant entity.

The consequences for the Swap Collateral
Account Bank of a continuing breach under
the Bank Agreement include a requirement
for the Issuer to replace the Swap
Collateral Account Bank within

60 calendar days of the downgrade of the
relevant entity.

Swap Counterparty
or any credit support
provider of the Swap
Counterparty

Fitch required ratings

(a) (1) if the Fitch High Rating Thresholds
do not apply to the Swap Counterparty or
any credit support provider of the Swap
Counterparty, the short-term issuer default
rating of the Swap Counterparty or any
credit support provider of the Swap
Counterparty or the long-term derivative
counterparty rating or the long-term issuer
default rating (as applicable) of the Swap
Counterparty or any credit support
provider of the Swap Counterparty must
be at least the Fitch Unsupported
Minimum Counterparty Ratings (as
defined below) by Fitch for so long as the
relevant Notes are outstanding; and
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(a) Upon a breach of the Fitch First Trigger
Required Ratings, the Swap Counterparty
or any credit support provider of the Swap
Counterparty is required to provide
collateral within 14 calendar days (if the
Fitch High Rating Thresholds do not apply)
or 60 calendar days (if the Fitch High
Rating Thresholds do apply) of such
breach, and (whether or not the Fitch High
Rating Thresholds apply) within 60
calendar days of such breach may: (i)
transfer its rights and obligations under the
Swap Agreement to an appropriately rated
replacement third party (or a replacement
third party with an eligible and
appropriately rated guarantor); (ii) procure
a guarantee of such Swap Counterparty’s
obligations from an appropriately rated



Transaction party

Required Ratings

Possible effects of Ratings Trigger being breached
include the following:

(i1) if the Fitch High Rating Thresholds
apply to the Swap Counterparty or any
credit support provider of the Swap
Counterparty, the short-term issuer default
rating of at least “F1+” or a long-term
derivative counterparty rating or long-term
issuer default rating (as applicable) of at
least “AA-”,

(together, the “Fitch First Trigger
Required Ratings™); and

(b) if the Swap Counterparty breaches the
Fitch First Trigger Required Ratings, but
complies with the relevant contractual
requirements that apply on the occurrence
of such breach, then:

(1) if the Fitch High Rating Thresholds do
not apply to the Swap Counterparty or any
credit support provider of the Swap
Counterparty, such breach is in respect of
the relevant Fitch required ratings, then the
short-term issuer default rating of the
Swap Counterparty or any credit support
provider of the Swap Counterparty or the
long-term derivative counterparty rating or
the long-term issuer default rating (as
applicable) of the Swap Counterparty or
any credit support provider of the Swap
Counterparty must beat least the Fitch
Supported Minimum Counterparty Ratings
(as defined below) by Fitch for so long as
the relevant Notes are outstanding; and

(i1) if the Fitch High Rating Thresholds
apply to the Swap Counterparty or any
credit support provider of the Swap
Counterparty, a short-term issuer default
rating of at least “F1+” or a long-term
derivate counterparty rating or long-term
issuer default rating (as applicable) of at
least “AA-”,

(together, the “Fitch Second Trigger
Required Ratings”).

The Fitch thresholds of (a) an issuer
default rating of at least “F1+” or (b) a
long-term derivative counterparty rating or
long-term issuer default rating (as
applicable) of at least “AA-" (the “Fitch
High Rating Thresholds”) will apply
with respect to each Swap Counterparty
(other than the initial Swap Counterparty)
or any credit support provider of that Swap
Counterparty rated above the Fitch High
Rating Thresholds as of the date that it
becomes a Swap Counterparty: (i) unless
(and until) that Swap Counterparty notifies
the Issuer, the Cash Administrator and the
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third party; or (iii) take such other action
(which may include inaction) that would
result in the rating of the Rated Notes being
maintained at, or restored to, the level it
would have been at prior to such lower
rating being assigned by Fitch, in each case
within the time periods specified in the
Swap Agreement to which the Swap
Counterparty is a party.

(b) Upon a breach of the Fitch Second
Trigger Required Ratings, the Swap
Counterparty or any credit support provider
of the Swap Counterparty is required to
provide collateral within 14 calendar days
(if the Fitch High Rating Thresholds do not
apply) and (whether or not the Fitch High
Rating Thresholds apply) within 60
calendar days of the breach of the Fitch
Second Trigger Required Ratings (i)
transfer all of its rights and obligations
under the Swap Agreement to an
appropriately rated replacement third party
(or a replacement third party with an
eligible and appropriately rated guarantor),
(i1) procure a guarantee of such Swap
Counterparty’s obligations from an
appropriately rated third party or (iii) take
such other actions (which may, for the
avoidance of doubt, include taking no
action) as a result of which the highest
rated class of the Rated Notes will be rated
by Fitch at the same level as immediately
prior to the occurrence of such breach of
the Fitch Second Trigger Required Ratings.

A failure by a Swap Counterparty or any
credit support provider of the Swap
Counterparty to take such steps will, in
certain circumstances, allow the Issuer to
terminate the relevant Swap Agreement. In
circumstances where a Swap Agreement is
terminated as a result of the failure of the
Swap Counterparty or any credit support
provider of the Swap Counterparty to take
such steps, the Issuer will endeavour to
enter into a replacement Swap Agreement
on terms similar to, and providing a similar
level of protection against interest rate risk
as the Swap Agreement which has been
terminated.



Transaction party

Required Ratings

Possible effects of Ratings Trigger being breached
include the following:

Security Trustee (with a copy to Fitch) that

the Fitch High Rating Thresholds are not
to apply; and (ii) if, subsequent to the
Fitch High Rating Thresholds ceasing to
apply upon that Swap Counterparty giving
a notice under the short-term issuer default
rating of that Swap Counterparty or any
credit support provider of that Swap
Counterparty is at least “F1+” or the long-
term issuer default rating or, if assigned,
the derivative counterparty rating of that
Swap Counterparty or any credit support
provider of that Swap Counterparty is at
least “AA-”, from the date on which that
Swap Counterparty or any credit support
provider of that Swap Counterparty
notifies the Issuer, the Security Trustee
and the Cash Administrator (with a copy
to Fitch) that the Fitch High Rating
Thresholds are to apply.

The Fitch High Rating Thresholds will not
apply to the initial Swap Counterparty and
there shall be no requirement for the Fitch
High Rating Thresholds to apply to any
replacement swap counterparty.

S&P required ratings

S&P Global Ratings’ ‘Counterparty Risk
Framework: Methodology And
Assumptions’, (dated 8 March 2019 as
republished on 16 December 2021, 14
December 2022, and 27 July 2023) permit
four different options for selecting
applicable frameworks containing
collateral and transfer ratings triggers, and
the contractual requirements that should
apply on the occurrence of breach of a
collateral or transfer ratings trigger by the
Swap Counterparty (the “S&P
Replacement Option”, as defined and set
out in the Swap Agreement). Subject to
certain conditions specified in the Swap
Agreement, the Swap Counterparty may
designate a different S&P Replacement
Option by providing written notice of such
change on reasonable request by S&P to
the Issuer, the Security Trustee and S&P.

S&P Replacement Option “Adequate” will
apply on the Issue Date.

Neither the Swap Counterparty (or its
successor) nor any applicable guarantor
from time to time in respect of the Swap
Counterparty has a resolution counterparty
rating, or if no such rating is published by
S&P, such entity’s issuer credit rating,
below “A-" (if S&P Replacement Option
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Collateral S&P Rating Event

Where S&P Replacement Option “Strong”,
“Adequate” or “Moderate” applies

The Swap Counterparty must provide
collateral within 10 Business Days (to the
extent required, depending on the value of
the Interest Rate Swap) unless at any time
after it fails to have the relevant S&P
collateral required rating it (i) novates all
its rights and obligations to an entity that is
eligible to be a swap provider under the
S&P ratings criteria (or whose obligations
are irrevocably guaranteed by an entity
with the S&P required ratings), (ii) obtains
a guarantee from an entity with the S&P
required ratings, or (iii) takes such other
action (which may include taking no
action) as is required to maintain, or
restore, the rating of the most senior class
of Notes to the level at which they were
immediately prior to such event. If both
replacement and collateral are applicable
remedies, the trigger for a Collateral S&P
Rating Event shall be no lower than the
trigger for a Replacement S&P Rating
Event.

Replacement S&P Rating Event

The Swap Counterparty must at its own
costs use commercially reasonable efforts



Transaction party

Required Ratings

Possible effects of Ratings Trigger being breached
include the following:

“Strong” applies), “A-" (if S&P
Replacement Option “Adequate” applies)
or “A” (if S&P Replacement Option
“Moderate” applies) (each a “Collateral
S&P Rating Event”).

Neither the Swap Counterparty (or its
successor) nor any applicable guarantor
from time to time in respect of the Swap
Counterparty has a resolution counterparty
rating or, if no such rating is published by
S&P, such entity’s issuer credit rating,
below the lowest rating specified in the
column headed “Replacement Trigger” in
the table below that corresponds to the
then current rating of the Most Senior
Class of Notes specified in the applicable
column in the table below for the selected
S&P Replacement Option applicable at
that time (each a “Replacement S&P
Rating Event”).

S&P Replacement

S&P Replacement

to, within 90 calendar days, either (at its
discretion) (i) novate all its rights and
obligations to an entity that is eligible to be
a swap provider under the S&P ratings
criteria (or whose obligations are
irrevocably guaranteed by an entity with
the S&P required ratings, (ii) obtain a
guarantee from an entity with at least the
S&P required ratings, or (iii) take such
other action as is required to maintain, or
restore, the rating of the notes to the level
at which they were immediately prior to
such Replacement S&P Rating Event.

Whilst this process is on-going, the Swap
Counterparty must also provide collateral
within 10 Business Days (to the extent
required, depending on the value of the
Interest Rate Swap).

S&P Replacement S&P Replacement

Replacement Trigger  Option “Strong” Option “Adequate” Option “Moderate” Option “Weak”
AAA AAA AAA AAA AAA
AA+ AAA AAA AAA AAA
AA AAA AAA AAA AAA
AA- AAA AAA AAA AAA
A+ AAA AAA AAA AAA
A AAA AAA AAA AA
A- AAA AAA AA+ AA-
BBB+ AAA AA AA- A
BBB AA A+ A BBB+
BBB- A+ A- BBB+ BBB-
Floor to Counterparty Counterparty Counterparty Counterparty
supported rating rating rating rating rating

+ 3 notches +2 notches + 1 notch

Fitch Minimum Counterparty Ratings

Category of highest Fitch Unsupported Minimum Fitch Supported Minimum Counterparty Ratings
rated Notes Counterparty Ratings (valid flip clause) (no valid flip clause)
AAAst AorFl BBB- or F3 BBB+ or F2
AAsf A-orFl1 BBB- or F3 BBB+ or F2
Asf BBB or F2 BB+ BBB or F2
BBBsf BBB- or F3 BB- BBB- or F3
BBsf At least as high as the B+ BB-

Relevant Notes Fitch

Rating
B(sf) or below or At least as high as the B- B-

relevant highest Relevant Notes Fitch
Rated Notes Rating

outstanding are

not rated by Fitch

“Relevant Notes Fitch Rating” means at any time the then-current rating of the highest
rated Notes by Fitch provided that, for the purposes of the above table, if such highest
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rated Notes are downgraded by Fitch as a result of the Swap Counterparty’s failure to
perform any obligation under the Swap Agreement, then the then current rating of such
highest rated Notes will be deemed to be the rating such highest rated Notes would have
had but for such failure.

“Fitch Unsupported Minimum Counterparty Ratings” and shall mean either: the long-
term derivative counterparty rating or long-term issuer default rating (as applicable) or, if
applicable, short-term issuer default ratings from Fitch corresponding to the Relevant
Notes Fitch Rating in respect of the relevant entity indicated in the “Fitch Unsupported
Minimum Counterparty Ratings” column of the above table.

“Fitch Supported Minimum Counterparty Ratings” shall mean either: the long-term
derivative counterparty rating or long-term issuer default rating (as applicable) or, if
applicable, short-term issuer default ratings from Fitch corresponding to the Relevant
Notes Fitch Rating in respect of the relevant entity indicated in the “Fitch Supported
Minimum Counterparty Ratings (valid flip clause)” column of the above table, provided
that, if that entity is not incorporated in England and Wales, and following a request from
Fitch has not provided to the Issuer (with a copy to Fitch) a legal opinion, in a form
acceptable to Fitch, confirming the enforceability of the subordination provisions against
it in its jurisdiction, references to “Fitch Supported Minimum Counterparty Ratings” shall
be deemed to refer to the applicable rating in respect of such entity indicated in the “Fitch
Supported Minimum Counterparty Ratings (no valid flip clause)” column of the above
table.

Non-Rating Triggers Table

Nature of Trigger

Description of Trigger Consequence of Trigger

Perfection Events

Cash Administrator
Termination Events

The occurrence of any of the following: Borrowers will be notified of the sale of the
Loans to the Issuer and legal title to the
Mortgage Pool will be transferred to the
Issuer (other than in the case of perfection

() the Security Trustee determining that event (d) whereby only legal title to the
the Charged Property or any part affected Loan will be transferred to the

(a) the service of an Enforcement
Notice;

thereof is in jeopardy (including due ~ Issuer).
to the possible insolvency of the
Seller);

(c) the occurrence of an Insolvency
Event occurring in relation to the
Seller; or

(d) the Issuer, the Security Trustee or the
Seller becoming obliged to provide
notice of assignment or assignation
(as applicable) of the Loan by order
of court, by law or any relevant
regulatory authority.

The occurrence of any of the following: The Issuer shall, within 60 days, use
reasonable endeavours to appoint a
replacement Cash Administrator which
meets the requirements for a substitute
service provided for by the Cash
Administration Agreement.

(@)  default is made by the Cash
Administrator in making any
payment due under the Cash
Administration Agreement on the due
date or the obligations regarding the
transfer of cash under Clause 4 (Bank
Accounts) of the Cash Administration
Agreement and such default
continues unremedied for a period of
5 Business Days after the earlier of:
(i) the Cash Administrator becoming
aware of such default; and (ii) receipt
by the Cash Administrator of written
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Nature of Trigger

Description of Trigger

Consequence of Trigger

Mortgage
Administrator
Termination Events

notice from the Issuer (or, following
delivery of an Enforcement Notice,
the Security Trustee) requiring the
same to be remedied;

(b) default by the Cash Administrator in
the performance of its covenants and
obligations under the Cash
Administration Agreement and the
Note Trustee considers such default
to be materially prejudicial to the
interests of the holders of the Most
Senior Class and such breach
continues unremedied for a period of
15 days after the Cash Administrator
has become aware of such breach;

(c) the occurrence of an Insolvency
Event occurring in relation to the
Cash Administrator; or

(d) an Enforcement Notice is given and
the Note Trustee is of the opinion
that the continuation of the
appointment of the Cash
Administrator is materially
prejudicial to the interests of the
holders of the Most Senior Class.

The occurrence of any of the following:

(@) the Mortgage Administrator defaults
in making any payment under the
Mortgage Administration Agreement
on the due date and such default
continues unremedied for a period of
10 Business Days after the earlier of:
(i) the Mortgage Administrator
becoming aware of such default; and
(i1) receipt by the Mortgage
Administrator of written notice from
the Issuer (or, following delivery of
an Enforcement Notice, the Security
Trustee) requiring the same to be
remedied;

(b) the Mortgage Administrator defaults
in the performance or observance of
any of its other covenants,
undertakings and obligations under
Mortgage Administration Agreement
which in the opinion of the Security
Trustee (acting on the instructions of
the Note Trustee) is materially
prejudicial to the interests of the
holders of the Most Senior Class of
Notes and (except where, in the
opinion of the Security Trustee, such
default is incapable of remedy, when
no such continuation and/or notice as
is hereinafter mentioned will be

88

If a Mortgage Administrator Termination
Event occurs the Issuer (prior to the service
of an Enforcement Notice and with the
consent of the Security Trustee) or the
Security Trustee (after the service of an
Enforcement Notice), shall (as soon as
practicable after such event has come to its
attention) give notice in writing to the
Mortgage Administrator (with a copy to the
Back-up Mortgage Administrator
Facilitator) of such occurrence and
terminate the appointment of the Mortgage
Administrator. If, following the occurrence
of a Mortgage Administrator Termination
Event, the Issuer (prior to the service of an
Enforcement Notice and with the consent
of the Security Trustee) or the Security
Trustee (following delivery of an
Enforcement Notice), so requests in
writing, the Mortgage Administrator shall
(if it is able to do so) continue to provide
the Services under the Mortgage
Administration Agreement until a
replacement Mortgage Administrator is
appointed and such replacement Mortgage
Administrator has assumed performance of
all the Services.



Nature of Trigger Description of Trigger Consequence of Trigger

(©

(d)

required) such default continues
unremedied for a period of 30 days
after the Mortgage Administrator
becomes aware of such event
provided however that where the
relevant default occurs as a result of a
default by any person to whom the
Mortgage Administrator has sub-
contracted or delegated part of its
obligations hereunder, such default
shall not constitute an Mortgage
Administrator Termination Event if
within such 30 day period the
Mortgage Administrator has taken
steps to remedy such default;

the Mortgage Administrator becomes
subject to an Insolvency Event; or

the Mortgage Administrator fails or
is unable to obtain or maintain the
necessary licences or regulatory
approval enabling it to continue
servicing Loans.
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The following table sets out the ongoing fees to be paid by the Issuer to the Transaction Parties.

FEES

Type of Fee Amount of Fee Priority in Cashflow Frequency
Mortga