IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN THE
u.S.

IMPORTANT: YOU MUST READ THE FOLLOWING BEFORE CONTINUING. THE FOLLOWING
APPLIES TO THE PROSPECTUS FOLLOWING THIS PAGE, AND YOU ARE THEREFORE
ADVISED TO READ THIS CAREFULLY BEFORE READING, ACCESSING OR MAKING ANY
OTHER USE OF THE PROSPECTUS. IN ACCESSING THE PROSPECTUS, YOU AGREE TO BE
BOUND BY THE FOLLOWING TERMS AND CONDITIONS, INCLUDING ANY
MODIFICATIONS TO THEM ANY TIME YOU RECEIVE ANY INFORMATION FROM US AS A
RESULT OF SUCH ACCESS.

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
SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR THE SECURITIES
LAWS OF ANY STATE OF THE U.S. OR OTHER JURISDICTION AND THE SECURITIES MAY
NOT BE OFFERED OR SOLD WITHIN THE U.S. OR TO, OR FOR THE ACCOUNT OR BENEFIT
OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) EXCEPT
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR
LOCAL SECURITIES LAWS.

EXCEPT WITH THE PRIOR WRITTEN CONSENT OF PARATUS AMC LIMITED AND WHERE
SUCH SALE FALLS WITHIN THE EXEMPTION PROVIDED BY RULE 20 OF THE FINAL RULES
PROMULGATED UNDER SECTION 15G OF THE SECURITIES EXCHANGE ACT OF 1934, AS
AMENDED (THE "U.S. RISK RETENTION RULES"), THE NOTES OFFERED AND SOLD BY
THE ISSUER MAY NOT BE PURCHASED BY, OR FOR THE ACCOUNT OR BENEFIT OF, ANY
"U.S. PERSON" AS DEFINED IN THE U.S. RISK RETENTION RULES ("RISK RETENTION U.S.
PERSONS"). PROSPECTIVE INVESTORS SHOULD NOTE THAT THE DEFINITION OF "U.S.
PERSON" IN THE U.S. RISK RETENTION RULES IS SUBSTANTIALLY SIMILAR TO, BUT NOT
IDENTICAL TO, THE DEFINITION OF "U.S. PERSON" IN REGULATION S. EACH PURCHASER
OF NOTES, INCLUDING BENEFICIAL INTERESTS THEREIN, WILL BE DEEMED TO HAVE
MADE CERTAIN REPRESENTATIONS AND AGREEMENTS, INCLUDING THAT IT (1) ISNOT A
RISK RETENTION U.S. PERSON (UNLESS IT HAS OBTAINED THE PRIOR WRITTEN CONSENT
OF PARATUS AMC LIMITED), (2) IS ACQUIRING SUCH NOTE OR A BENEFICIAL INTEREST
THEREIN FOR ITS OWN ACCOUNT AND NOT WITH A VIEW TO DISTRIBUTE SUCH NOTE,
AND (3) IS NOT ACQUIRING SUCH NOTE OR A BENEFICIAL INTEREST THEREIN AS PART
OF A SCHEME TO EVADE THE REQUIREMENTS OF THE U.S. RISK RETENTION RULES.

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 DOCUMENT
IN WHOLE OR IN PART IS UNAUTHORISED.

FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE
SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

THIS PROSPECTUS HAS BEEN DELIVERED TO YOU ON THE BASIS THAT YOU ARE A
PERSON INTO WHOSE POSSESSION THIS PROSPECTUS MAY BE LAWFULLY DELIVERED IN
ACCORDANCE WITH THE LAWS OF THE JURISDICTION IN WHICH YOU ARE LOCATED. BY
ACCESSING THE PROSPECTUS, YOU SHALL BE DEEMED TO HAVE CONFIRMED AND
REPRESENTED TO US THAT (I) YOU HAVE UNDERSTOOD AND AGREE TO THE TERMS SET
OUT HEREIN, (I) YOU CONSENT TO DELIVERY OF THE PROSPECTUS BY ELECTRONIC
TRANSMISSION, AND (I11) YOU ARE NOT, AND ARE NOT ACTING FOR THE ACCOUNT OR
BENEFIT OF, A U.S. PERSON (AS DEFINED IN REGULATION S) 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 OR THE DISTRICT OF COLUMBIA.

This 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 Twin Bridges 2019-2 PLC (the "lIssuer"), Paratus AMC Limited ("Paratus"),
National Australia Bank Limited, NATIXIS, nor any person who controls any such person nor any
director, officer, employee or agent of any such person or affiliate of any such person accepts any liability
or responsibility whatsoever in respect of any difference between the Prospectus distributed to you in
electronic format and the hard copy version available to you on request from National Australia Bank
Limited, NATIXIS, or Standard Chartered Bank.



TWIN BRIDGES 2019-2 PLC

Legal entity identifier (LEI): 213800WBGQ8M4JDMY X95

(Incorporated under the laws of England and Wales with limited liability, registered number 12187231)

Margin (payable

up to and Step-Up Margin
including the (payable from
Initial Optional the Optional
Class of Principal Issue Redemption Redemption Ratings Final Maturity
Notes Amount Price Reference Rate Date) Date) (Fitch/Moody's) Date
Class A £249,000,000 100% Compounded 1.15% per annum 1.7250% per AAA/Aaa The Interest
Notes Daily SONIA annum Payment Date
falling in 12 June
2053
Class B £15,000,000 100% Compounded 1.75% per annum 2.6250% per AA/Aal The Interest
Notes Daily SONIA annum Payment Date
falling in 12 June
2053
Class C £15,000,000 100% Compounded 2.00% per annum 3.000% per A/Al The Interest
Notes Daily SONIA annum Payment Date
falling in 12 June
2053
Class D £12,000,000 100% Compounded 2.60% per annum 3.600% per BBB+/A2 The Interest
Notes Daily SONIA annum Payment Date
falling in 12 June
2053
Class X1 £5,100,000 100% Compounded 4.038% per N/A BB/Caal The Interest
Notes Daily SONIA* annum Payment Date
falling in 12 June
2053
Class Z1 £9,000,000 100% N/A N/A N/A Not Rated The Interest
Notes Payment Date
falling in 12 June
2053
Class Z2 £6,000,000 100% N/A N/A N/A Not Rated The Interest
Notes Payment Date
falling in 12 June
2053
CO-ARRANGERS
NATIONAL AUSTRALIA BANK NATIXIS
JOINT LEAD MANAGERS
NATIONAL AUSTRALIA NATIXIS STANDARD CHARTERED

BANK BANK

Prior to the Optional Redemption Date. On and from the Optional Redemption Date, the Class X1 Notes will not bear interest.

The date of this Prospectus is 8 October 2019



Issue Date

Standalone/Programme
Issuance

Listing

Benchmarks

Underlying Assets

The Issuer will issue the Notes (in the classes set out above) and the
Residual Certificates on or about 8 October 2019 (the "Closing Date").

Standalone issuance.

This document comprises a prospectus (the "Prospectus”) for the
purposes of Regulation (EU) 2017/1129 of the European Parliament as
supplemented by Commission Delegated Regulation (EU) 2019/980 of 14
March 2019 (the “Prospectus Regulation” ). This Prospectus has been
approved by the Central Bank of Ireland (the "Central Bank") as the
competent authority under the Prospectus Regulation. The Central Bank
only approves this Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by the Prospectus Regulation.
Such approval should not be considered as an endorsement of the quality
of the Issuer or the securities that are the subject of this Prospectus.
Investors should make their own assessment as to the suitability of
investing in the securities. Such approval relates to the Class A Notes, the
Class B Notes, the Class C Notes and the Class D Notes (together, the
"Collateralised Rated Notes"), the Class X1 Notes (the "Class X1
Notes” and the Class X1 Notes together with the Collateralised Rated
Notes, the "Rated Notes"), the Class Z1 Notes and the Class Z2 Notes
(together, the "Class Z Notes"). The Collateralised Rated Notes together
with the Class Z1 Notes are the "Collateralised Notes" and the Rated
Notes together with the Class Z Notes are the "Notes". The Notes are to
be admitted to trading on a regulated market for the purposes of Directive
2014/65/EU (as amended, "MIFID I1') and/or which are to be offered to
the public in any Member State of the European Economic Area.
Application has been made to the Irish Stock Exchange plc trading as
Euronext Dublin (the "Euronext Dublin") for the Notes to be admitted to
the official list (the "Official List") and trading on its regulated market
(the "Regulated Markets of Euronext Dublin"). The Regulated Market
of Euronext Dublin is a regulated market for the purposes of MIFID II.

The Prospectus is valid for 12 months from its date. The obligation to
supplement this Prospectus in the event of a significant new factor,
material mistake or material inaccuracy does not apply, once the Notes are
admitted to the Official List and trading on its regulated market.

Amounts payable under the Notes (other than Class Z1 Notes and Class
Z2 Notes) may be calculated by reference to SONIA. At the date of this
Prospectus, the administrator of SONIA is not included in ESMA’s
register of administrators under Article 36 of Regulation (EU) 2016/1011
(the "Benchmarks Regulation™). The transitional provisions in Article 51
of the Benchmarks Regulation apply, such that the Bank of England is not
currently required to obtain authorisation / registration (or, if located
outside the European Union, recognition or endorsement or equivalence).

The Issuer will make payments on the Notes from, inter alia, payments of
principal and revenue received from a portfolio comprising buy-to-let
mortgage loans sold by Paratus (the "Seller") which were originated by
the Seller (the "Originator") and secured over residential properties
located in England and Wales (the "Closing Mortgage Portfolio™) which
will be purchased by the Issuer from the Seller on the Closing Date.

In addition, on any date (such date an "Additional Mortgage Loan
Purchase Date") up to (and including) 30 November 2019, the Issuer
may purchase the Additional Mortgage Loans and their Related Security
originated by the Seller, subject to the satisfaction of the Additional
Mortgage Loan Conditions.



Credit Enhancement

Liquidity Support

See the sections entitled "Transaction Overview — Mortgage Portfolio and
Servicing", "The Mortgage Portfolio and the Mortgage Loans" and
"Characteristics of the Provisional Mortgage Portfolio” for further
details.

Credit enhancement of the Notes is provided in the following manner:

o in relation to each Class of the Collateralised Rated Notes, the
overcollateralisation funded by Notes ranking junior to such Class
of Notes (other than the Class X1 Notes and Class Z2 Notes) in
the relevant Priority of Payments (if any);

° in relation to each Class of Notes, the amount by which Available
Revenue Receipts exceed the amounts required to pay interest
(and, in the case of the Class X1 Notes, principal) on the relevant
Class of Notes and all other amounts ranking in priority thereto in
accordance with the Pre-Enforcement Revenue Priority of
Payments;

. in relation to the Class X1 Notes (i) the cumulative excess (if any)
accumulating from the Closing Date until the Final Discharge
Date of Available Revenue Receipts after providing for items (a)
to (t) of the Pre-Enforcement Revenue Priority of Payments over
the original principal amount of the Class X1 Notes; and (ii)
following the Final Redemption Date, the overcollateralisation
funded by the application of the Liquidity Reserve Fund and
General Reserve Fund as Available Redemption Receipts;

. in relation to the Collateralised Notes, Accumulated
Overcollateralisation arising in prior periods (if any);

. the General Reserve Fund which will provide credit enhancement
to all Classes of the Collateralised Rated Notes, subject to
application in accordance with the relevant Priority of Payments;
and

. following the delivery of an Enforcement Notice, the Liquidity
Reserve Fund and General Reserve Fund will provide credit
enhancement to the Rated Notes in accordance with the Post-
Enforcement Priority of Payments.

See the sections entitled "Transaction Overview — Credit Structure and
Cashflow" and "Credit Structure™ for further details. In relation to the
General Reserve Fund, see the section entitled "Credit Structure —
General Reserve Fund and General Reserve Fund Ledger" for further
details.

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

. in relation to each Class of the Collateralised Rated Notes, the
subordination in payment of those Classes of Notes (if any)
ranking junior in the Pre-Enforcement Revenue Priority of
Payments and the Residual Certificates;

. in relation to each Class of the Collateralised Rated Notes, the
amount by which Available Revenue Receipts exceed the
amounts required to pay interest on the relevant Class of Notes in
accordance with the Pre-Enforcement Revenue Priority of
Payments and all other amounts ranking in priority thereto;

. in relation to the Class A Notes and the Class B Notes only,



Available Redemption Receipts applied as Principal Addition
Amounts to provide for any Revenue Deficits (i) in the case of the
Class A Notes, at any time, (ii) in the case of the Class B Notes,
conditionally on or prior to the Class A Note Redemption Date
and thereafter unconditionally at any time;

. the Liquidity Reserve Fund, which will provide liquidity support:

@
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)
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to the Class A Notes at all times;

prior to the Class A Note Redemption Date, conditionally
to the Class B Notes;

after the Class A Notes have been redeemed in full (the
"Class A Note Redemption Date™) but on or prior to the
date on which the Class A Notes and the Class B Notes
have been redeemed in full (the "Senior Note
Redemption Date"), to the Class B Notes at all times;

to cover any shortfall in amounts required on an Interest
Payment Date to pay items (a) to (f) of the Pre-
Enforcement Revenue Priority of Payment (listed items
the "Senior Expenses”) (until the Senior Note
Redemption Date). Following the Senior Note
Redemption Date, the Liquidity Reserve Fund Required
Amount shall be zero;

on the Final Redemption Date, all amounts (if any)
standing to the credit of the Liquidity Reserve Fund
(after first, having applied any Liquidity Reserve Fund
Drawings to meet any Revenue Deficit on the Final
Redemption Date (subject to the satisfaction of the
Liquidity Availability Conditions)) will be applied as
Available Redemption Receipts in accordance with the
Pre-Enforcement Redemption Priority of Payments; and

following delivery of an Enforcement Notice to all
Classes of Notes in accordance with the Post-
Enforcement Priority of Payments; and

the Liquidity Reserve Fund will stop amortising if one of
the following events occurs: (i) the Notes are not
redeemed on the Optional Redemption Date; or (ii) the
Cumulative Defaults in respect of the Mortgage Loans
are greater than 6% of the aggregate Principal
Outstanding Balance of the Mortgage Loans as at the
Cut-Off Date (or in respect of the Additional Mortgage
Loans, as at the respective Additional Mortgage Loan
Purchase Date) (the "Liquidity Reserve Fund
Amortisation Trigger Event").

The "Cumulative Defaults" means at any time, the
aggregate Principal Outstanding Balance of all Mortgage
Loans that have been repossessed calculated as at the
time of such repossession.

. in relation to the Collateralised Rated Notes, amounts standing to
the credit of the General Reserve Fund.

See the sections entitled "Transaction Overview — Credit Structure and
Cashflow" and "Credit Structure" for further details. In relation to the
Liquidity Reserve Fund, see the section entitled "Credit Structure —



Swap Arrangements

Redemption Provisions

Credit Rating Agencies

Credit Ratings

Liquidity Reserve Fund and Liquidity Reserve Fund Ledger" for further
details. In relation to the General Reserve Fund, see the section entitled
"Credit Structure — General Reserve Fund and General Reserve Fund
Ledger" for further details.

The Issuer will enter into one or more swap transactions (each a "Swap
Transaction™), which will be governed by a 1992 ISDA Master
Agreement (Multicurrency — Cross Border) (together with a schedule and
credit support annex thereto) (the "Swap Agreement™) entered into
between the Issuer and the Swap Counterparty on or around the Closing
Date in order to provide a hedge, to a certain extent, against the possible
variance between the fixed rates of interest payable on Mortgage Loans in
the Mortgage Portfolio which pay interest on a fixed rate basis and the
rate of interest of the Notes which is calculated, in relation to the Rated
Notes, by reference to Compounded Daily SONIA.

As a condition to the Issuer purchasing any Additional Mortgage Loans,
the Issuer must first have entered into sufficient additional Swap
Transactions to hedge any additional interest rate exposure arising from
any Additional Mortgage Loans that are added to the Mortgage Portfolio
and which are Fixed Rate Mortgage Loans (the "Additional Swap
Transaction(s)" ). It is a further condition to the Issuer acquiring
Additional Mortgage Loans that the blended fixed rate payable in relation
to the associated hedging of the Mortgage Portfolio would not exceed
1.0%. Each Swap Transaction or Additional Swap Transaction shall be
entered into by transferring by way of novation and amendment one or
more hedging transactions entered into between the Warehouse Borrower
and Warehouse Swap Provider to the Issuer (with the Warehouse Swap
Provider as "remaining party").

See the section entitled "Swap Arrangements" for further details.

Information on any mandatory redemption of the Notes is summarised on
page 60 ("Transaction Overview — Overview of the Characteristics of the
Notes and the Residual Certificates") and set out in full in
Condition 8 (Redemption) of the terms and conditions of the Notes (the
"Conditions").

Fitch Ratings Limited ("Fitch™) and Moody's Investors Service Limited
("Moody’'s") (each a "Rating Agency" and together, the "Rating
Agencies™). As of the date of this Prospectus, each of the Rating Agencies
is a credit rating agency established in the EU and is registered under the
Regulation (EU) No. 1060/2009 (as amended) (the "CRA Regulation").
As such, each of the Rating Agencies is included in the list of credit rating
agencies published by the European Securities and Markets Authority
(ESMA) on its website in accordance with the CRA Regulation.

The ratings assigned by Fitch address, inter alia:

) in respect of the Class A Notes and the Class B Notes, the
likelihood of full and timely payment of interest due to the
holders of the Class A Notes and Class B Notes, respectively, on
each Interest Payment Date;

. in respect of the Class C Notes, Class D Notes and Class X1
Notes, the likelihood of full payment of interest to the holders of
the Class C Notes, Class D Notes and Class X1 Notes
respectively, by a date that is not later than the Final Maturity



Obligations

Risk Retention
Undertaking

Date; and

. the likelihood of full payment of principal to the holders of the
Rated Notes, respectively, by a date that is not later than the Final
Maturity Date.

The ratings assigned by Moody's address, inter alia:

o in respect of the Class A Notes, Class B Notes, Class C Notes and
Class D Notes, the likelihood of full and timely payment of
interest due to the holders of the Class A Notes, Class B Notes,
Class C Notes and Class D Notes respectively, on each Interest
Payment Date;

° in respect of the Class X1 Notes, the likelihood of full payment of
interest to the holders of the Class X1 Notes by a date that is not
later than the Final Maturity Date; and

. the likelihood of full payment of principal to the holders of the
Rated Notes, respectively, by a date that is not later than the Final
Maturity Date.

Ratings are expected to be assigned to the Class A Notes, Class B Notes,
Class C Notes, Class D Notes and Class X1 Notes on or before the
Closing Date.

The Class Z1 Notes and the Class Z2 Notes will not be rated by the Rating
Agencies.

The assignment of a rating to the Class A Notes, the Class B Notes, the
Class C Notes, the Class D Notes and the Class X1 Notes by any Rating
Agency is not a recommendation to invest in the Class A Notes, the Class
B Notes, the Class C Notes, the Class D Notes or the Class X1 Notes
respectively or to buy, sell or hold securities and may be subject to
revision, suspension or withdrawal at any time by the assigning Rating
Agency.

The Notes and the Residual Certificates will be obligations of the Issuer
alone and will not be guaranteed by, or be the responsibility of, any other
entity named in the Prospectus.

On the Closing Date and until all the Notes other than the Class Z Notes
have been redeemed in full, Paratus, as originator (the "Retention
Holder") will retain a material net economic interest of not less than 5 per
cent. in the securitisation as required by Article 6 of Regulation (EU)
2017/2402 together with any implementing regulation, technical standards
and official guidance related thereto, in each case as amended, varied or
substituted from time to time (the "Securitisation Regulation™) (the
"Retention"). As at the Closing Date, the Retention will be satisfied by
the Retention Holder subscribing for and thereafter holding an interest in
the first loss tranche, represented in this case by the retention by the
Retention Holder of the Class Z1 Notes and the Class Z2 Notes, as
required by Article 6(3)(d) of the Securitisation Regulation. The aggregate
Principal Amount Outstanding of the Class Z1 Notes and the Class Z2
Notes as at the Closing Date is equal to at least 5 per cent. of the nominal
value of the securitised exposures. The Retention Holder will undertake to
retain the material net economic interest and will give further
undertakings with respect to the Retention (as to which, see the section
entitled "EU Risk Retention Requirements™). Any change in the manner in
which the interest is held will be notified to the Noteholders.



Simple, Transparent and
Standardised (STS)
Securitisations

Residual Certificates

Significant Investor

Volcker Rule

See the section entitled "EU Risk Retention Requirements" for further
details.

The transaction is not intended to involve the retention by a sponsor for
purposes of compliance with the final rules promulgated under Section
15G of the Securities Exchange Act of 1934, as amended (the "U.S. Risk
Retention Rules"), but rather it is intended to rely on an exemption
provided for in Rule 20 of the U.S. Risk Retention Rules regarding non-
U.S. transactions. Except with the prior written consent of Paratus and
where such sale falls within the exemption provided by Rule 20 of the
U.S. Risk Retention Rules, the Notes offered and sold by the Issuer may
not be purchased by, or for the account or benefit of, any Risk Retention
U.S. Person. In any event, no more than 10 per cent. of the dollar value of
all Classes of Notes and Residual Certificates may be sold or transferred
to, or for the account or benefit of the Risk Retention U.S. Persons.

See the section entitled "Risk Factors — Legal and Regulatory Risks — U.S.
risk retention requirements"” for further details.

As at the Closing Date, no notification will be submitted to ESMA, in
accordance with Article 27 of the Securitisation Regulation, confirming
that the requirements of Article 18 and Articles 19 to 22 of the
Securitisation Regulation have been satisfied with respect to the Notes
(such notification, the "STS Notification™). While an STS Notification
may be submitted at some point during the life of the Notes, none of
Paratus, the Issuer and the Joint Lead Managers offers any assurance that
an STS Notification will be given in relation to the Notes.

See further the section entitled "Risk Factors — Legal and Regulatory
Risks — Simple, Transparent and Standardised Securitisations" for further
details.

In addition to the Notes, the Issuer will issue the Residual Certificates to
the Seller on the Closing Date. The Residual Certificates represent the
right to receive further consideration for the purchase of the Mortgage
Portfolio (consisting of the Residual Payments in respect of the Mortgage
Portfolio) and confer upon the majority holder of the Residual Certificates
the right (but not the obligation) to purchase the Mortgage Portfolio from
the Issuer following the Interest Payment Date immediately preceding the
Optional Redemption Date as set out further herein and pursuant to the
terms of the Deed Poll.

See the section entitled "Terms and Conditions of the Residual
Certificates" for further details.

The Seller will on the Closing Date purchase 100 per cent. of the Class Z1
Notes and 100 per cent. of the Class Z2 Notes and will hold 100 per cent.
of the Residual Certificates.

The Issuer is of the view that it is not now, and immediately after giving
effect to the offering and sale of the Notes and the application of the
proceeds thereof on the Closing Date will not be, a "covered fund" for the
purposes of regulations adopted under 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
exemptions under the Investment Company Act of 1940, as amended (the
"Investment Company Act") and under the Volcker Rule and its related
regulations may be available, the issuing entity has relied on the
determinations that it may rely on an exemption from registration under
the Investment Company Act under Section 3(c)(5) of the Investment
Company Act and, accordingly, may rely on the exemption from the



ERISA Considerations

definition of a "covered fund" under the VVolcker Rule made available to
certain issuers that do not rely solely on Section 3(c)(1) or Section 3(c)(7)
of the Investment Company Act for their exemption from registration
under the Investment Company Act. However, the general effects of the
Volcker Rule remain uncertain. Any prospective investor in the Notes or
Residual Certificates, including a U.S. or foreign bank or a subsidiary or
other affiliate thereof, should consult its own legal advisers regarding such
matters and other effects of the Volcker Rule.

The Notes may not be purchased or held by any "employee benefit plan”
as defined in Section 3(3) of the U.S. Employee Retirement Income
Security Act of 1974, as amended ("ERISA™), which is subject thereto, or
any "plan™ as defined in Section 4975 of the U.S. Internal Revenue Code
of 1986, as amended (the "Code") to which Section 4975 of the Code
applies, or by any person any of the assets of which are, or are deemed for
purposes of ERISA or Section 4975 of the Code to be, assets of such an
"employee benefit plan" or "plan”, or by any governmental, church or
non-U.S. plan which is subject to any state, local, other federal law of the
United States or non-U.S. law that is substantially similar to the
provisions of Section 406 of ERISA or Section 4975 of the Code
("Similar Law"), and each purchaser of the Notes will be deemed to have
represented, warranted and agreed that it is not, and for so long as it holds
the Notes will not be, such an "employee benefit plan®, "plan”, person or
governmental, church or non-U.S. plan subject to Similar Law.

THE "RISK FACTORS" SECTION CONTAINS DETAILS OF CERTAIN RISKS AND OTHER
FACTORS THAT SHOULD BE GIVEN PARTICULAR CONSIDERATION BEFORE
INVESTING IN THE NOTES. PROSPECTIVE INVESTORS SHOULD BE AWARE OF THE

ISSUES SUMMARISED IN THE SECTION.

Vi



IMPORTANT NOTICE

THE NOTES WILL BE OBLIGATIONS OF THE ISSUER ONLY. THE NOTES WILL NOT BE
OBLIGATIONS OF, OR THE RESPONSIBILITY OF, OR GUARANTEED BY, ANY PERSON
OTHER THAN THE ISSUER. IN PARTICULAR, THE NOTES WILL NOT BE OBLIGATIONS
OF, OR THE RESPONSIBILITY OF, OR GUARANTEED BY, THE SELLER, THE
RETENTION HOLDER, THE ORIGINATOR, THE CO-ARRANGERS, THE JOINT LEAD
MANAGERS, THE SWAP COUNTERPARTY, THE SERVICER, THE BACK-UP SERVICER
FACILITATOR, THE CASH MANAGER, THE PRINCIPAL PAYING AGENT, THE ISSUER
ACCOUNT BANK, THE GLOBAL COLLECTION ACCOUNT BANK, THE COLLECTION
ACCOUNT BANK, HOLDINGS, THE CORPORATE SERVICES PROVIDER, THE AGENT
BANK, THE REGISTRAR, THE NOTE TRUSTEE, THE SECURITY TRUSTEE (EACH AS
DEFINED HEREIN), ANY COMPANY IN THE SAME GROUP OF COMPANIES AS ANY
SUCH ENTITIES (INCLUDING THEIR RESPECTIVE AFFILIATES) OR ANY OTHER
PARTY TO THE TRANSACTION DOCUMENTS (TOGETHER, THE "RELEVANT
PARTIES"). NO LIABILITY WHATSOEVER IN RESPECT OF ANY FAILURE BY THE
ISSUER TO PAY ANY AMOUNT DUE UNDER THE NOTES SHALL BE ACCEPTED BY ANY
OF THE RELEVANT PARTIES OR BY ANY PERSON OTHER THAN THE ISSUER.

The Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes, the Class X1 Notes, the
Class Z1 Notes and the Class Z2 Notes will each be represented on issue by a global note certificate in
registered form (a "Global Note"). The Class A Notes, the Class B Notes, the Class C Notes, the Class D
Notes, the Class X1 Notes, the Class Z1 and the Class Z2 Notes may be issued in definitive registered
form under certain circumstances.

The Residual Certificates will each be represented on issue by a global residual certificate in registered
form (a "Global Residual Certificate™). The Residual Certificates may be issued in definitive registered
form under certain circumstances.

THE DISTRIBUTION OF THIS PROSPECTUS AND THE OFFERING OF THE NOTES IN CERTAIN
JURISDICTIONS MAY BE RESTRICTED BY LAW. NO REPRESENTATION IS MADE BY THE
ISSUER OR BY ANY RELEVANT PARTY THAT THIS PROSPECTUS MAY BE LAWFULLY
DISTRIBUTED, OR THAT THE NOTES MAY BE LAWFULLY OFFERED, IN COMPLIANCE
WITH ANY APPLICABLE REGISTRATION OR OTHER REQUIREMENTS IN ANY SUCH
JURISDICTION, OR PURSUANT TO AN EXEMPTION AVAILABLE THEREUNDER, AND NONE
OF THEM ASSUMES ANY RESPONSIBILITY FOR FACILITATING ANY SUCH DISTRIBUTION
OR OFFERING. IN PARTICULAR, SAVE FOR OBTAINING THE APPROVAL OF THIS
PROSPECTUS AS A PROSPECTUS FOR THE PURPOSES OF THE PROSPECTUS REGULATION
BY THE CENTRAL BANK OF IRELAND, NO ACTION HAS BEEN OR WILL BE TAKEN BY THE
ISSUER OR BY ANY RELEVANT PARTY WHICH WOULD PERMIT A PUBLIC OFFERING OF
THE NOTES OR DISTRIBUTION OF THIS PROSPECTUS IN ANY JURISDICTION WHERE
ACTION FOR THAT PURPOSE IS REQUIRED. ACCORDINGLY, THE NOTES MAY NOT BE
OFFERED OR SOLD, DIRECTLY OR INDIRECTLY, AND NEITHER THIS PROSPECTUS NOR
ANY ADVERTISEMENT OR OTHER OFFERING MATERIAL MAY BE DISTRIBUTED OR
PUBLISHED, IN ANY JURISDICTION, EXCEPT UNDER CIRCUMSTANCES THAT WILL
RESULT IN COMPLIANCE WITH ANY APPLICABLE LAWS AND REGULATIONS. PERSONS
INTO WHOSE POSSESSION THIS PROSPECTUS COMES ARE REQUIRED BY THE ISSUER, THE
CO-ARRANGERS AND THE JOINT LEAD MANAGERS TO INFORM THEMSELVES ABOUT
AND TO OBSERVE ANY SUCH RESTRICTIONS.

SOLELY FOR THE PURPOSES OF THE MANUFACTURER'S PRODUCT APPROVAL PROCESS,
THE TARGET MARKET ASSESSMENT IN RESPECT OF THE NOTES HAS LED TO THE
CONCLUSION THAT: (I) THE TARGET MARKET FOR THE NOTES IS ELIGIBLE
COUNTERPARTIES AND PROFESSIONAL CLIENTS ONLY, EACH AS DEFINED IN DIRECTIVE
2014/65/EU (AS AMENDED, "MIFID I1"); AND (Il) ALL CHANNELS FOR DISTRIBUTION OF
THE NOTES TO ELIGIBLE COUNTERPARTIES AND PROFESSIONAL CLIENTS ARE
APPROPRIATE. ANY PERSON SUBSEQUENTLY OFFERING, SELLING OR RECOMMENDING
THE NOTES (A DISTRIBUTOR) SHOULD TAKE INTO CONSIDERATION THE
MANUFACTURER'S TARGET MARKET ASSESSMENT. HOWEVER, A DISTRIBUTOR SUBJECT
TO MIFID 11 IS RESPONSIBLE FOR UNDERTAKING ITS OWN TARGET MARKET
ASSESSMENT IN RESPECT OF THE NOTES (BY EITHER ADOPTING OR REFINING THE
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MANUFACTURER'S TARGET MARKET ASSESSMENT) AND DETERMINING APPROPRIATE
DISTRIBUTION CHANNELS.

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR ANY
STATE SECURITIES LAWS. THE NOTES MAY NOT BE OFFERED, SOLD OR DELIVERED
WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF U.S.
PERSONS AS DEFINED IN REGULATION S ("REGULATION S") UNDER THE SECURITIES
ACT EXCEPT PURSUANT TO AN EXEMPTION FROM SUCH REGISTRATION
REQUIREMENTS. FOR A DESCRIPTION OF CERTAIN RESTRICTIONS ON RESALES OR
TRANSFERS, SEE "TRANSFER RESTRICTIONS AND INVESTOR REPRESENTATIONS".

EXCEPT WITH THE PRIOR WRITTEN CONSENT OF PARATUS AND WHERE SUCH SALE
FALLS WITHIN THE EXEMPTION PROVIDED BY RULE 20 OF THE FINAL RULES
PROMULGATED UNDER SECTION 15G OF THE SECURITIES EXCHANGE ACT OF 1934, AS
AMENDED (THE "U.S. RISK RETENTION RULES"), THE NOTES OFFERED AND SOLD BY
THE ISSUER MAY NOT BE PURCHASED BY, OR FOR THE ACCOUNT OR BENEFIT OF, ANY
"U.S. PERSON" AS DEFINED IN THE U.S. RISK RETENTION RULES ("RISK RETENTION U.S.
PERSONS"). PROSPECTIVE INVESTORS SHOULD NOTE THAT THE DEFINITION OF "U.S.
PERSON" IN THE U.S. RISK RETENTION RULES IS SUBSTANTIALLY SIMILAR TO, BUT NOT
IDENTICAL TO, THE DEFINITION OF "U.S. PERSON" IN REGULATION S. EACH PURCHASER
OF NOTES, INCLUDING BENEFICIAL INTERESTS THEREIN, WILL BE DEEMED TO HAVE
MADE CERTAIN REPRESENTATIONS AND AGREEMENTS, INCLUDING THAT IT (1) ISNOT A
RISK RETENTION U.S. PERSON (UNLESS IT HAS OBTAINED THE PRIOR WRITTEN CONSENT
OF PARATUS), (2) IS ACQUIRING SUCH NOTE OR A BENEFICIAL INTEREST THEREIN FOR
ITS OWN ACCOUNT AND NOT WITH A VIEW TO DISTRIBUTE SUCH NOTE, AND (3) IS NOT
ACQUIRING SUCH NOTE OR A BENEFICIAL INTEREST THEREIN AS PART OF A SCHEME TO
EVADE THE REQUIREMENTS OF THE U.S. RISK RETENTION RULES.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS - THE NOTES AND RESIDUAL
CERTIFICATES ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE
AVAILABLE AND SHOULD NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO
ANY RETAIL INVESTORS 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 "MIFID 1I"; (1) A
CUSTOMER WITHIN THE MEANING OF DIRECTIVE (EU) 2016/97 (AS AMENDED OR
SUPERSEDED) (THE "INSURANCE DISTRIBUTION DIRECTIVE"), WHERE THAT
CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT AS DEFINED IN POINT
(10) OF ARTICLE 4(1) OF MIFID II; OR (I11) NOT A QUALIFIED INVESTOR AS DEFINED IN
DIRECTIVE (EU) 2017/1129 (AS AMENDED OR SUPERSEDED, THE "PROSPECTUS
REGULATION"). CONSEQUENTLY, NO KEY INFORMATION DOCUMENT REQUIRED BY
REGULATION (EU) NO. 1286/2014 (AS AMENDED, THE "PRIIPS REGULATION") FOR
OFFERING OR SELLING THE NOTES OR RESIDUAL CERTIFICATES OR OTHERWISE
MAKING THEM AVAILABLE TO RETAIL INVESTORS IN THE EEA HAS BEEN PREPARED
AND THEREFORE OFFERING OR SELLING THE NOTES OR OTHERWISE MAKING THEM
AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA MAY BE UNLAWFUL UNDER THE
PRIIPS REGULATION.

THIS 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, (Il) YOU
CONSENT TO DELIVERY OF THE PROSPECTUS BY ELECTRONIC TRANSMISSION, AND (111)
YOU ARE NOT, AND ARE NOT ACTING FOR THE ACCOUNT OR BENEFIT OF, A U.S. PERSON
(AS DEFINED IN REGULATION S) 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 OR THE DISTRICT OF
COLUMBIA.

THE JOINT LEAD MANAGERS, THE SELLER, THE RETENTION HOLDER AND EACH
SUBSEQUENT PURCHASER OF THE NOTES WILL BE DEEMED BY ITS ACCEPTANCE OF
SUCH NOTES TO HAVE MADE CERTAIN ACKNOWLEDGEMENTS, REPRESENTATIONS AND
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AGREEMENTS INTENDED TO RESTRICT THE RESALE OR OTHER TRANSFER OF THE
NOTES AS DESCRIBED IN THIS PROSPECTUS AND (IN RESPECT OF THE JOINT LEAD
MANAGERS, THE SELLER AND THE RETENTION HOLDER) AS SET OUT IN THE
SUBSCRIPTION AGREEMENT AND, IN CONNECTION THEREWITH, MAY BE REQUIRED TO
PROVIDE CONFIRMATION OF ITS COMPLIANCE WITH SUCH RESALE AND OTHER
TRANSFER RESTRICTIONS IN CERTAIN CASES. SEE "TRANSFER RESTRICTIONS AND
INVESTOR REPRESENTATIONS".

NONE OF THE ISSUER NOR ANY RELEVANT PARTY MAKES ANY REPRESENTATION TO
ANY PROSPECTIVE INVESTOR OR PURCHASER OF THE NOTES REGARDING THE
LEGALITY OF INVESTMENT THEREIN BY SUCH PROSPECTIVE INVESTOR OR PURCHASER
UNDER APPLICABLE LEGAL INVESTMENT OR SIMILAR LAWS OR REGULATIONS.

THE ISSUER ACCEPTS RESPONSIBILITY FOR THE INFORMATION CONTAINED IN THIS
PROSPECTUS. TO THE BEST OF ITS KNOWLEDGE (HAVING TAKEN ALL REASONABLE
CARE TO ENSURE THAT SUCH IS THE CASE), THE INFORMATION CONTAINED IN THIS
PROSPECTUS IS IN ACCORDANCE WITH THE FACTS AND THE PROSPECTUS MAKES NO
OMISSION LIKELY TO AFFECT THE IMPORT OF SUCH INFORMATION. ANY INFORMATION
SOURCED FROM THIRD PARTIES CONTAINED IN THIS PROSPECTUS HAS BEEN
ACCURATELY REPRODUCED (AND IS CLEARLY SOURCED WHERE IT APPEARS IN THIS
PROSPECTUS) AND, AS FAR AS THE ISSUER IS AWARE AND IS ABLE TO ASCERTAIN FROM
INFORMATION PUBLISHED BY THAT THIRD PARTY, NO FACTS HAVE BEEN OMITTED
WHICH WOULD RENDER THE REPRODUCED INFORMATION INACCURATE OR
MISLEADING.

EXCEPT AS SPECIFICALLY EXCLUDED THEREIN, THE SELLER ACCEPTS RESPONSIBILITY
FOR THE INFORMATION SET OUT IN THE SECTIONS HEADED "THE MORTGAGE PORTFOLIO
AND THE MORTGAGE LOANS" AND "CHARACTERISTICS OF THE PROVISIONAL MORTGAGE
PORTFOLIO". TO THE BEST OF THE KNOWLEDGE AND BELIEF OF THE SELLER (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. NO REPRESENTATION, WARRANTY OR
UNDERTAKING, EXPRESS OR IMPLIED, IS MADE AND NO RESPONSIBILITY OR LIABILITY
IS ACCEPTED BY THE SELLER AS TO THE ACCURACY OR COMPLETENESS OF ANY
INFORMATION CONTAINED IN THIS PROSPECTUS (OTHER THAN IN THE SECTIONS
REFERRED TO ABOVE AND NOT SPECIFICALLY EXCLUDED THEREIN) OR ANY OTHER
INFORMATION SUPPLIED IN CONNECTION WITH THE NOTES OR THEIR DISTRIBUTION.

THE SELLER, THE ORIGINATOR, THE RETENTION HOLDER AND THE SERVICER ACCEPT
RESPONSIBILITY FOR THE INFORMATION SET OUT IN THE SECTION HEADED "THE
SELLER, RETENTION HOLDER AND SERVICER" AND "THE ORIGINATOR". TO THE BEST OF
THE KNOWLEDGE AND BELIEF OF THE SELLER, THE ORIGINATOR, THE RETENTION
HOLDER AND THE SERVICER (HAVING TAKEN ALL REASONABLE CARE TO ENSURE
THAT SUCH IS THE CASE), THE INFORMATION CONTAINED IN THE SECTION REFERRED
TO IN THIS PARAGRAPH IS IN ACCORDANCE WITH THE FACTS AND DOES NOT OMIT
ANYTHING LIKELY TO AFFECT THE IMPORT OF SUCH INFORMATION. NO
REPRESENTATION, WARRANTY OR UNDERTAKING, EXPRESS OR IMPLIED, IS MADE AND
NO RESPONSIBILITY OR LIABILITY IS ACCEPTED BY THE SELLER, THE ORIGINATOR, THE
RETENTION HOLDER, AND THE SERVICER AS TO THE ACCURACY OR COMPLETENESS OF
ANY INFORMATION CONTAINED IN THIS PROSPECTUS (OTHER THAN IN THE SECTION
REFERRED TO ABOVE) OR ANY OTHER INFORMATION SUPPLIED IN CONNECTION WITH
THE NOTES OR THEIR DISTRIBUTION.

THE SWAP COUNTERPARTY ACCEPTS RESPONSIBILITY FOR THE INFORMATION SET OUT
IN THE SECTION HEADED "THE SWAP COUNTERPARTY". TO THE BEST OF THE
KNOWLEDGE AND BELIEF OF THE SWAP COUNTERPARTY (HAVING TAKEN ALL
REASONABLE CARE TO ENSURE THAT SUCH IS THE CASE). THE INFORMATION
CONTAINED IN THE SECTION REFERRED TO IN THIS PARAGRAPH IN ACCORDANCE WITH
THE FACTS AND DOES NOT OMIT ANYTHING LIKELY TO AFFECT THE IMPORT OF SUCH
INFORMATION. NO REPRESENTATION, WARRANTY OR UNDERTAKING, EXPRESS OR



IMPLIED, IS MADE AND NO RESPONSIBILITY OR LIABILITY IS ACCEPTED BY THE SWAP
COUNTERPARTY AS TO THE ACCURACY OR COMPLETENESS OF ANY INFORMATION
CONTAINED IN THIS PROSPECTUS (OTHER THAN IN THE SECTION REFERRED TO ABOVE)
OR ANY OTHER INFORMATION SUPPLIED IN CONNECTION WITH THE NOTES OR THEIR
DISTRIBUTION.

THE GLOBAL COLLECTION ACCOUNT BANK AND COLLECTION ACCOUNT BANK EACH
ACCEPTS RESPONSIBILITY FOR THE INFORMATION SET OUT IN THE SECTION HEADED
"THE GLOBAL COLLECTION ACCOUNT BANK AND COLLECTION ACCOUNT BANK". TO THE
BEST OF THE KNOWLEDGE AND BELIEF OF THE GLOBAL COLLECTION ACCOUNT BANK
AND COLLECTION ACCOUNT BANK EACH (HAVING TAKEN ALL REASONABLE CARE TO
ENSURE THAT SUCH IS THE CASE), THE INFORMATION CONTAINED IN THE SECTION
REFERRED TO IN THIS PARAGRAPH IS IN ACCORDANCE WITH THE FACTS AND DOES NOT
OMIT ANYTHING LIKELY TO AFFECT THE IMPORT OF SUCH INFORMATION. NO
REPRESENTATION, WARRANTY OR UNDERTAKING, EXPRESS OR IMPLIED, IS MADE AND
NO RESPONSIBILITY OR LIABILITY IS ACCEPTED BY THE GLOBAL COLLECTION
ACCOUNT BANK OR COLLECTION ACCOUNT BANK AS TO THE ACCURACY OR
COMPLETENESS OF ANY INFORMATION CONTAINED IN THIS PROSPECTUS (OTHER THAN
IN THE SECTIONS REFERRED TO ABOVE) OR ANY OTHER INFORMATION SUPPLIED IN
CONNECTION WITH THE NOTES OR THEIR DISTRIBUTION.

THE NOTE TRUSTEE, SECURITY TRUSTEE, CASH MANAGER AND ISSUER ACCOUNT BANK
ACCEPTS RESPONSIBILITY FOR THE INFORMATION SET OUT IN THE SECTION HEADED
"CASH MANAGER". TO THE BEST OF THE KNOWLEDGE AND BELIEF OF THE NOTE
TRUSTEE, SECURITY TRUSTEE, CASH MANAGER AND ISSUER ACCOUNT BANK (HAVING
TAKEN ALL REASONABLE CARE TO ENSURE THAT SUCH IS THE CASE), THE
INFORMATION CONTAINED IN THE SECTION REFERRED TO IN THIS PARAGRAPH IS IN
ACCORDANCE WITH THE FACTS AND DOES NOT OMIT ANYTHING LIKELY TO AFFECT
THE IMPORT OF SUCH INFORMATION. NO REPRESENTATION, WARRANTY OR
UNDERTAKING, EXPRESS OR IMPLIED, IS MADE AND NO RESPONSIBILITY OR LIABILITY
IS ACCEPTED BY THE NOTE TRUSTEE, SECURITY TRUSTEE, CASH MANAGER OR ISSUER
ACCOUNT BANK AS TO THE ACCURACY OR COMPLETENESS OF ANY INFORMATION
CONTAINED IN THIS PROSPECTUS (OTHER THAN IN THE SECTIONS REFERRED TO
ABOVE) OR ANY OTHER INFORMATION SUPPLIED IN CONNECTION WITH THE NOTES OR
THEIR DISTRIBUTION.

THE CORPORATE SERVICES PROVIDER ACCEPTS RESPONSIBILITY FOR THE
INFORMATION SET OUT IN THE SECTION HEADED "THE CORPORATE SERVICES
PROVIDER". TO THE BEST OF THE KNOWLEDGE AND BELIEF OF THE CORPORATE
SERVICES PROVIDER (HAVING TAKEN ALL REASONABLE CARE TO ENSURE THAT SUCH
IS THE CASE), THE INFORMATION CONTAINED IN THE SECTION REFERRED TO IN THIS
PARAGRAPH IS IN ACCORDANCE WITH THE FACTS AND DOES NOT OMIT ANYTHING
LIKELY TO AFFECT THE IMPORT OF SUCH INFORMATION. NO REPRESENTATION,
WARRANTY OR UNDERTAKING, EXPRESS OR IMPLIED, IS MADE AND NO
RESPONSIBILITY OR LIABILITY IS ACCEPTED BY THE CORPORATE SERVICES PROVIDER
AS TO THE ACCURACY OR COMPLETENESS OF ANY INFORMATION CONTAINED IN THIS
PROSPECTUS (OTHER THAN IN THE SECTION REFERRED TO ABOVE) OR ANY OTHER
INFORMATION SUPPLIED IN CONNECTION WITH THE NOTES OR THEIR DISTRIBUTION.

THE CO-ARRANGERS AND THE JOINT LEAD MANAGERS DO NOT ACCEPT ANY
RESPONSIBILITY FOR COMPLIANCE OF THE ISSUER, THE RETENTION HOLDER, THE
ORIGINATOR AND THE SERVICER WITH REQUIREMENTS OF THE SECURITISATION
REGULATION INCLUDING ANY TECHNICAL STANDARDS RELATING THERETO.

THE INFORMATION ON THE WEBSITES TO WHICH THIS PROSPECTUS REFERS
DOES NOT FORM PART OF THIS PROSPECTUS AND HAS NOT BEEN SCRUTINISED
OR APPROVED BY THE CENTRAL BANK OF IRELAND.

NO PERSON IS AUTHORISED TO GIVE ANY INFORMATION OR TO MAKE ANY
REPRESENTATION IN CONNECTION WITH THE OFFERING OR SALE OF THE NOTES OTHER



THAN THOSE CONTAINED IN THIS PROSPECTUS AND, IF GIVEN OR MADE, SUCH
INFORMATION OR REPRESENTATION MUST NOT BE RELIED UPON AS HAVING BEEN
AUTHORISED BY THE ISSUER, THE RETENTION HOLDER, THE SERVICER, THE SELLER,
THE NOTE TRUSTEE OR THE SECURITY TRUSTEE, THE ORIGINATOR, THE CO-
ARRANGERS, THE JOINT LEAD MANAGERS OR ANY OF THEIR RESPECTIVE AFFILIATES
OR ADVISERS. NEITHER THE DELIVERY OF THIS PROSPECTUS NOR ANY SALE OR
ALLOTMENT MADE IN CONNECTION WITH THE OFFERING OF THE NOTES SHALL, UNDER
ANY CIRCUMSTANCES, CREATE ANY IMPLICATION OR CONSTITUTE A REPRESENTATION
THAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF THE ISSUER, THE RETENTION
HOLDER, THE SERVICER, THE SELLER OR THE ORIGINATOR IN THE OTHER
INFORMATION CONTAINED HEREIN SINCE THE DATE HEREOF. THE INFORMATION
CONTAINED IN THIS PROSPECTUS WAS OBTAINED FROM THE ISSUER AND THE OTHER
SOURCES IDENTIFIED HEREIN, BUT NO ASSURANCE CAN BE GIVEN BY THE NOTE
TRUSTEE, THE SECURITY TRUSTEE, THE ORIGINATOR, THE RETENTION HOLDER, THE
SERVICER, THE SELLER, THE JOINT LEAD MANAGERS OR THE CO-ARRANGERS AS TO
THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION. NONE OF THE CO-
ARRANGERS, THE JOINT LEAD MANAGERS, THE RETENTION HOLDER, THE SERVICER,
THE SELLER, THE ORIGINATOR, THE NOTE TRUSTEE OR THE SECURITY TRUSTEE HAVE
SEPARATELY VERIFIED THE INFORMATION CONTAINED HEREIN. ACCORDINGLY, NONE
OF THE CO-ARRANGERS, THE JOINT LEAD MANAGERS, THE RETENTION HOLDER, THE
SERVICER, THE SELLER, THE ORIGINATOR, THE NOTE TRUSTEE OR THE SECURITY
TRUSTEE MAKES ANY REPRESENTATION, EXPRESS OR IMPLIED, OR (OTHER THAN AS
SET OUT ABOVE) ACCEPTS ANY RESPONSIBILITY, WITH RESPECT TO THE ACCURACY OR
COMPLETENESS OF ANY OF THE INFORMATION IN THIS PROSPECTUS. NONE OF THE CO-
ARRANGERS OR THE JOINT LEAD MANAGERS SHALL BE RESPONSIBLE FOR, ANY
MATTER WHICH IS THE SUBJECT OF ANY STATEMENT, REPRESENTATION, WARRANTY
OR COVENANT OF THE ISSUER CONTAINED IN THE NOTES OR ANY TRANSACTION
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. IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON
THEIR OWN EXAMINATION OF THE TERMS OF THIS OFFERING, INCLUDING THE MERITS
AND RISKS INVOLVED. THE CONTENTS OF THIS PROSPECTUS SHOULD NOT BE
CONSTRUED AS PROVIDING LEGAL, BUSINESS, ACCOUNTING OR TAX ADVICE. EACH
PROSPECTIVE INVESTOR SHOULD CONSULT ITS OWN LEGAL, BUSINESS, ACCOUNTING
AND TAX ADVISERS PRIOR TO MAKING A DECISION TO INVEST IN THE NOTES.

THIS PROSPECTUS DOES NOT CONSTITUTE AN OFFER OF, OR AN INVITATION BY OR ON
BEHALF OF, THE ISSUER, THE RETENTION HOLDER, THE SERVICER, THE SELLER, THE
ORIGINATOR, THE NOTE TRUSTEE, THE SECURITY TRUSTEE, THE JOINT LEAD
MANAGERS, THE CO-ARRANGERS OR ANY OF THEM TO SUBSCRIBE FOR OR PURCHASE
ANY OF THE NOTES IN ANY JURISDICTION WHERE SUCH ACTION WOULD BE UNLAWFUL
AND NEITHER THIS PROSPECTUS, NOR ANY PART THEREOF, MAY BE USED FOR OR IN
CONNECTION WITH ANY OFFER TO, OR SOLICITATION BY, ANY PERSON IN ANY
JURISDICTION OR IN ANY CIRCUMSTANCES IN WHICH SUCH OFFER OR SOLICITATION IS
NOT AUTHORISED OR TO ANY PERSON TO WHOM IT IS UNLAWFUL TO MAKE SUCH
OFFER OR SOLICITATION.

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

IN THIS PROSPECTUS ALL REFERENCES TO "STERLING" AND "£" ARE REFERENCES TO
THE LAWFUL CURRENCY FOR THE TIME BEING OF THE UNITED KINGDOM OF GREAT
BRITAIN AND NORTHERN IRELAND (THE "UNITED KINGDOM" OR "UK"). REFERENCES IN
THIS PROSPECTUS TO "€" ARE REFERENCES TO THE SINGLE CURRENCY INTRODUCED AT
THE THIRD STAGE OF EUROPEAN ECONOMIC AND MONETARY UNION PURSUANT TO
THE TREATY ESTABLISHING THE EUROPEAN COMMUNITIES AS AMENDED FROM TIME
TO TIME.
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In this Prospectus all references to the "FCA" are to the United Kingdom Financial Conduct Authority
and all references to the "PRA" are to the Bank of England in its capacity as the United Kingdom
Prudential Regulation Authority, which together replaced the Financial Services Authority (the "FSA™)
pursuant to the provisions of the UK Financial Services Act 2012.

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

Forward-Looking Statements and Statistical Information

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

period or periods and the use of forward-looking terminology such as "may", "will", "could”, "believes",
"expects”, "anticipates”, "continues”, "intends”, "plans™ or similar terms. Consequently, future results
may differ from the Issuer's expectations due to a variety of factors, including (but not limited to) the
economic environment and regulatory changes in the residential mortgage industry in the United
Kingdom. Moreover, past financial performance should not be considered a reliable indicator of future
performance and prospective purchasers of the Notes are cautioned that any such statements are not
guarantees of performance and involve risks and uncertainties, many of which are beyond the control of
the Issuer. This Prospectus also contains certain tables and other statistical analyses (the "Statistical
Information™) which have been prepared in reliance on information provided by the Issuer. Numerous
assumptions have been used in preparing the Statistical Information, which may or may not be reflected
in the material. As such, no assurance can be given as to the Statistical Information's accuracy,
appropriateness or completeness in any particular context, or as to whether the Statistical Information
and/or the assumptions upon which they are based reflect present market conditions or future market
performance. The Statistical Information should not be construed as either projections or predictions or