LANARK MASTER ISSUER PLC

(incorporated in England and Wales with limited liability under registered number 6302751)

£20 billion Residential Mortgage Backed Note Programme
(ultimately backed by the mortgages trust)

Programme Lanark Master Issuer PLC (the "issuer") established a £20 billion residential
establishment mortgage backed note programme (the "programme") on 3 August 2007 (the
"programme date").

Issuance in Notes issued under the programme have been and will be issued in series. Each

series series will normally: (a) be issued on a single date; (b) be subject to the terms
and conditions of the notes; and (c) consist of one or more classes of notes.
Notes of the same class rank pari passu and pro rata among themselves. Each
series of the same class will not, however, be subject to identical terms in all
respects (for example, interest rates, interest calculations, expected maturity
and final maturity dates will differ). The issuer may from time to time issue
class A notes, class B notes, class C notes, class D notes, class E notes and class
Z notes in one or more series (together, but excluding the class Z VFNs, the
"listed notes"). The issuer may also issue class Z notes which are variable
funding notes ("class Z VFNs") from time to time.

References in this base prospectus to "exempt notes" are to notes for which no
listing particulars are required to be published for any purpose under the
Financial Services and Markets Act 2000 (the "FSMA"). The exempt notes do
not form part of this base prospectus and the Financial Conduct Authority
(the "FCA") has neither approved nor reviewed information contained in
this base prospectus in connection with exempt notes. All Class Z VFNs
issued will be exempt notes. In the case of exempt notes, notice of the aggregate
principal amount of notes, interest (if any) payable in respect of notes, the issue
price of notes and certain other information which is applicable to each series
will be set out in a pricing supplement (the "pricing supplement"). In the case
of exempt notes, references herein to "final terms" shall be deemed to be
references to a "pricing supplement”, so far as the context permits.

Each class of notes of any series may consist of one or more sub-classes of
notes. One or more series and class of notes may be issued and outstanding at
any one time.

The notes The notes 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
of any state of the United States or any other relevant jurisdiction and may not
be offered or sold within the United States or to, or for the account or benefit
of, US persons (as defined in Regulation S under the Securities Act
("Regulation S")) ("US persons") except to qualified institutional buyers
("QIBs") within the meaning of Rule 144A under the Securities Act ("Rule
144A") in reliance on Rule 144A or another available exemption from, or in a
transaction not subject to, the registration requirements of the Securities Act.
Such notes are collectively referred to herein as "Rule 144A notes".
Prospective purchasers are hereby notified that sellers of the notes may be
relying on the exemption from the provisions of Section 5 of the Securities Act
provided by Rule 144A.

The programme provides that the issuer may issue notes to be sold outside the

United States to persons (other than US persons) in reliance on Regulation S.
Such notes are collectively referred to herein as "Reg S notes".
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The final terms for each series will specify if Reg S notes or Rule 144A notes
(or both) are issued.

The issuer may agree with any manager and the note trustee that notes may be
issued in a form not contemplated by the terms and conditions of the notes
herein in which event a further base prospectus or a drawdown prospectus will
be made available which will describe the effect of the agreement reached in
relation to such notes.

The managers will not offer or sell any notes into the United States except
through a US registered broker-dealer affiliate or pursuant to an available
exemption from registration as a broker dealer under the United States
Securities Exchange Act of 1934, as amended (the "Exchange Act").

A note is not a deposit and neither the notes nor the mortgage loans in the
mortgage portfolio are insured or guaranteed by Clydesdale Bank PLC
("Clydesdale Bank") or by any United Kingdom or United States
governmental agency.

Final terms/  Each series of listed notes (which, for the avoidance of doubt, excludes any

pricing class Z VFNs) will be subject to final terms (and a pricing supplement if Rule
supplement/  144A notes are issued) or a drawdown prospectus, which, for the purpose of
drawdown that series only, supplements (or incorporates by reference, as applicable) the
prospectus conditions of the listed notes in this base prospectus and must be read in

conjunction with this base prospectus. The principal amount and interest
payable in respect of a series and class of listed notes and any other terms and
conditions not described in this base prospectus which are applicable to such
listed notes will be set forth in the final terms or drawdown prospectus for such
listed notes. A drawdown prospectus may be used when the issuer intends to
issue notes in a form not contemplated by the terms and conditions of the notes
herein, or if it considers that the information contained in this base prospectus
and the final terms needs to be supplemented, amended and/or replaced in the
context of an issue of a particular series or class of notes. In other cases, final
terms may be used in relation to a series of listed notes. The final terms and
drawdown prospectuses for listed notes will be filed with the FCA and made
available to the public in accordance with the prospectus rules made pursuant
to the Financial Services and Markets Act 2000 (the "prospectus rules").

The issuer may issue exempt notes that may be issued with terms not
contemplated by the conditions of the notes, in which event the relevant
provisions will be included in the applicable pricing supplement.

Underlying The issuer's primary source of funds to make payments on the notes will be

assets derived from, infer alia, payments pursuant to the global intercompany loan
agreement entered into between the issuer and Lanark Funding Limited
("Funding"). Funding pays amounts due under the global intercompany loan
principally from its share of the trust property. The trust property primarily
comprises a portfolio of first ranking residential mortgage loans originated by
Clydesdale Bank (and/or originated by Yorkshire Bank Home Loans Limited
("YBHL") and subsequently acquired by Clydesdale Bank) and, in each case,
secured on properties located in England, Wales and Scotland. The mortgages
trustee holds the mortgage portfolio on trust for the seller and Funding. Neither
the issuer nor the noteholders will have any direct interest in the trust property,
although the issuer will share in the benefit of a security interest created by
Funding over its share of the trust property. The issuer's primary asset will be
its rights under the global intercompany loan agreement and the related security
created by Funding.
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The mortgage loans included in the mortgage portfolio consist of several
different types with a variety of characteristics relating to, among other things,
calculation of interest and repayment of principal. See "The mortgage loans —
Characteristics of the mortgage loans" for a detailed description of the
mortgage loans offered by the originators that may be included in the mortgage
portfolio.

Pursuant to the mortgage sale agreement, Clydesdale Bank (as seller) may from
time to time, subject to satisfaction of the assignment conditions set out under
"Assignment of the mortgage loans and related security — Assignment
conditions", assign loans and their related security (which is the security for the
repayment of a mortgage loan, including the relevant mortgage) to the
mortgages trustee to increase or maintain the size of the trust property.

Credit o subordination of more junior ranking notes (see "Credit Structure —
enhancement Priority of payments among the class A notes, the class B notes, the
class C notes, the class D notes, the class E notes and the class Z

notes");
o establishment of a Funding reserve fund (see "Credit Structure —

Funding reserve fund");

. establishment of an issuer reserve fund (see "Credit Structure — Issuer
reserve fund"); and

. over-collateralisation (see "Credit Structure — Credit support for the
notes provided by mortgages trustee available revenue receipts").

Liquidity o use of principal to cover interest shortfalls (see "Credit Structure — Use
support of Funding available principal receipts to pay Funding income
deficiency"); and

. establishment of a Funding liquidity reserve fund (if established
following a seller rating downgrade) (see "Credit Structure — Funding
liquidity reserve fund").

Redemption Information on any optional and mandatory redemption of the notes is

provisions summarised in "Overview of the terms and conditions of the notes —
Redemption" and set out in full in Condition 5 (Redemption, purchase and
cancellation) of the term and condition of the notes.

Credit rating Moody's Investors Service Limited ("Moody's") and Fitch Ratings Ltd.

agencies ("Fitch"). In general, European regulated investors are restricted from using a
rating for regulatory purposes if such rating is not issued by a credit rating
agency established in the European Union and registered under Regulation
(EC) No 1060/2009 (the "EU CRA Regulation") (as amended) unless the
rating is provided by a credit rating agency operating in the European Union
before 7 June 2010 which has submitted an application for registration in
accordance with the EU CRA Regulation and such registration is not refused.

Investors regulated in the UK are subject to similar restrictions under
Regulation (EC) No 1060/2009 (as amended) as it forms part of UK domestic
law by virtue of the European Union (Withdrawal) Act 2018 as amended,
varied, superseded or substituted from time to time (the "EUWA") (the "UK
CRA Regulation"). As such, UK regulated investors are required to use for
UK regulatory purposes ratings issued by a credit rating agency established in
the UK 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: (a) endorsed by a UK registered credit rating agency; or
(b) issued by a third country credit rating agency that is certified in accordance
with the UK CRA Regulation. In each case, this is subject to (a) the relevant
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UK registration, certification or endorsement, as the case may be, not having
been withdrawn or suspended, and (b) transitional provisions that apply in
certain circumstances. In the case of third country ratings, for a certain limited
period of time, transitional relief accommodates continued use for regulatory
purposes in the UK of existing pre-2021 ratings, provided the relevant
conditions are satisfied.

Notes issued under the programme prior to 20 April 2022 were assigned ratings
upon issue, and (if outstanding) continue to be rated by each of Moody's, Fitch
and S&P Global Ratings, a division of S&P Global Ratings Europe Limited
("Standard & Poor's"). The ratings criteria and requirements of Standard &
Poor's were disapplied in respect of notes issued on or after 20 April 2022 and
will not be required to the extent Standard & Poor's does not maintain a rating
of any notes.

Each of Moody's and Fitch is established in the UK and is registered under the
UK CRA Regulation. As such both Moody's and Fitch are included in the list
of credit rating agencies published by the FCA on its website,
http://www.fca.org.uk, in accordance with the UK CRA Regulation.

Neither Moody's nor Fitch is established in the EEA and neither has applied for
registration under the EU CRA Regulation. Moody's Deutschland GmbH
currently endorses credit ratings issued by Moody's and Fitch Ratings Ireland
Limited currently endorses credit ratings issued by Fitch for regulatory
purposes in the EEA in accordance with the EU CRA Regulation. Moody's
Deutschland GmbH is established in Germany and Fitch Ratings Ireland
Limited is established in Ireland and each has been registered under the EU
CRA Regulation and is included in the list of credit rating agencies published
by the European Securities and Markets Authority ("ESMA") on its website
(https://www.esma.europa.eu/supervision/credit-rating-agencies/risk) in
accordance with the EU CRA Regulation. There can be no assurance that
Moody's Deutschland GmbH and Fitch Ratings Ireland Limited will continue
to endorse credit ratings issued by Moody's and Fitch, respectively.

Credit Ratings may be assigned to all or some of the notes of a series on or before each
ratings closing date and such ratings will be set out in the applicable final terms or
drawdown prospectus for that series.

The issue of the class Z notes is not conditional upon a rating and the issuer
may not request any rating of the class Z notes.

The ratings (if any) assigned by Fitch to a series and class of notes address their
respective opinions on the likelihood of (a) timely payment of interest due to
the noteholders on each note payment date for such notes and (b) full payment
of principal by a date that is not later than the final maturity date for such notes.
The ratings (if any) assigned by Moody's to a series and class of notes address
the expected loss to a noteholder by the final maturity date for such notes and
reflect Moody's opinion that the structure allows for timely payment of interest
and ultimate payment of principal in respect of a series and class of notes by
the final maturity date of that series and class of notes.

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

Listing This base prospectus has been approved by the FCA as a UK competent
authority under Regulation (EU) 2017/1129 (as it forms part of UK domestic
law by virtue of the EUWA (the "UK Prospectus Regulation"). The FCA only
approves this base prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by the UK Prospectus Regulation.
Such approval should not be considered as an endorsement of the issuer or
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Funding or of the quality of the securities that are the subject of this base
prospectus. Investors should make their own assessment as to the suitability of
investing in the securities. This base prospectus supersedes any previous
prospectus describing the programme.

Any listed notes issued under the programme on or after the date of this base
prospectus are issued subject to the provisions described herein.

This base prospectus is not a prospectus for the purposes of Section 12(a)(2) or
any other provision of or rule under the Securities Act.

An application will be made to the FCA for the admission of notes to the official
list of the FCA (the "official list") for listed notes issued under the programme
during the period of 12 months from the date of this base prospectus, to be
admitted to the official list and application will be made to London Stock
Exchange plc (the "London Stock Exchange") for such listed notes to be
admitted to trading on the main market of the London Stock Exchange. The
main market of the London Stock Exchange is a regulated market in the UK for
the purposes of Regulation (EU) No. 600/2014 (as it forms part of UK domestic
law by virtue of the EUWA) on markets in financial instruments as it forms part
of UK domestic law by virtue of the EUWA ("UK MiFIR").

Exempt notes will not be admitted to the official list nor admitted to trading on
the main market of the London Stock Exchange. The class Z notes will not be
listed or admitted to trading.

The maximum aggregate principal amount of all notes from time to time
outstanding under the programme will not exceed £20 billion (or its equivalent
in other currencies), subject to any increase from time to time.

The notes will be obligations of the issuer alone and will not be guaranteed by,
or be the responsibility of, any other entity. The notes will not be obligations
of or guaranteed by Clydesdale Bank, YBHL, any arranger, any manager, the
note trustee, the Funding security trustee, the issuer security trustee, Funding,
the mortgages trustee, the start-up loan provider, the Funding subordinated loan
provider, the corporate services provider, the issuer corporate services provider,
the Funding basis rate swap provider, the issuer swap providers or their
guarantors, as applicable, the paying agents, the registrar, the class Z VFN
registrar, the transfer agent, the agent bank or any company in the same group
of companies as Clydesdale Bank or any other transaction party (but without
prejudice to the obligations of Funding to the issuer under the global
intercompany loan agreement), their affiliates or any other party named in this
base prospectus.

Please refer to the section entitled "/ndex of defined terms" and to the Glossary
for a list of defined terms and their meanings.

The seller confirms that it will (as originator for the purposes of the Regulation
(EU) 2017/2402 of the European Parliament and of the Council of 12 December
2017 laying down a general framework for securitisation and creating a specific
framework for simple, transparent and standardised securitisation as amended
by The Securitisation (Amendment) (EU Exit) Regulation 2019 and as it forms
part of UK domestic law by virtue of the EUWA (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
"UK Securitisation Regulation")) retain, on an ongoing basis, a material net
economic interest of not less than 5 per cent. in the securitisation as required by
Article 6(1) of the UK Securitisation Regulation (the "UK Risk Retention
Requirements") by way of a retention of the seller share of no less than 5% of
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the mortgages trust in accordance with Article 6(3)(b) of the UK Securitisation
Regulation. The seller confirms that its retained net economic interest will not
be sold or be subject to any credit risk mitigation or any short positions or any
other credit risk hedges, except as permitted by the UK Securitisation
Regulation.

Each prospective investor is required to independently assess and determine the
sufficiency of the information described above and in this base prospectus
generally for the purposes of complying with Article 5 of the UK Securitisation
Regulation and any corresponding national measures which may be relevant to
investors and none of the issuer, any arranger, any manager, the seller or any of
the other transaction parties makes any representation that any such information
described above or elsewhere in this base prospectus is sufficient in all
circumstances for such purposes.

The issuer may specify in the applicable final terms for any issuance of a series
of notes that, in respect of such series of notes and for so long as such series of
notes is outstanding, the seller will undertake to the issuer that it will (as
originator for the purposes of Article 6(1) of Regulation (EU) 2017/2402 of the
European Parliament and of the Council of 12 December 2017 (the "EU
Securitisation Regulation") retain, on an on-going basis, a material net
economic interest of not less than 5 per cent. in the nominal value of the
securitised exposures as required by the text of Article 6 of the EU
Securitisation Regulation (as in force at the date of this base prospectus) (the
"EU Risk Retention Requirements") by way of a retention of the seller share
of no less than 5% of the mortgages trust in accordance with Article 6(3)(b) of
the EU Securitisation Regulation (as in force at the date of this base prospectus)
as though Article 6 of the EU Securitisation Regulation (as in force at the date
of this base prospectus) applied to the programme (the "EU Risk Retention
Undertaking"). Any change to the manner in which such interest is held will
be notified to investors.

Any EU Risk Retention Undertaking will terminate on and from an applicable
SR Equivalency Date.

Investors should note that if an EU Risk Retention Undertaking has been given,
only implementing regulations, technical standards, official guidance, or
statements related to the EU Securitisation Regulation as are in effect as of the
date of this base prospectus shall be required to be taken into account by the
seller for the purposes of determining compliance with the EU Risk Retention
Requirements. To the extent any new or amended implementing regulations,
technical standards, official guidance, or statements related to the EU
Securitisation Regulation come into effect after the date of this base prospectus,
the seller may, in its sole discretion from time to time, take such new or
amended implementing regulations, technical standards, official guidance, or
statements into account in for the purposes of determining compliance with the
EU Risk Retention Requirements. The seller confirms that any such retained
net economic interest will not be sold or be subject to any credit risk mitigation
or any short positions or any other credit risk hedges, except as permitted by
the EU Securitisation Regulation.

Each prospective investor is required to independently assess and determine the
sufficiency of the information described above and in this base prospectus
generally for the purposes of complying with (if applicable) the EU
Securitisation Regulation and any corresponding national measures which may
be relevant to investors and none of the issuer, any arranger, any manager, the
seller or any of the other transaction parties makes any representation that any
such information described above or elsewhere in this base prospectus is
sufficient in all circumstances for such purposes.

Prospective investors who are uncertain as to the requirements under the UK
and EU risk retention requirements which apply to them in respect of their
relevant jurisdiction should seek guidance from their regulator.
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Please refer to the sections entitled "Risk factors — Legal and Regulatory Risks
— Legal risks of the UK Securitisation Regulation and the EU Securitisation
Regulation”, "Regulatory initiatives may result in increased regulatory capital
requirements and/or decreased liquidity in respect of the notes" and "Certain
Regulatory Requirements".

US credit risk The seller, as the "sponsor" of an asset backed securitisation transaction, is

retention generally required under Section 15G of the Exchange Act and regulations

requirements related to credit risk retention promulgated thereunder (the "US Credit Risk
Retention Requirements") to acquire and retain an economic interest in the
credit risk of the underlying assets collateralising the interests created by the
issuer in an amount of not less than 5 per cent, in one of a number of specified
ways. The seller, in its capacity as sponsor, intends to satisfy the US Credit Risk
Retention Requirements by maintaining a "seller's interest" (as defined in the
US Credit Risk Retention Requirements) by way of the seller share in the trust
property in an amount equal to at least 5 per cent. of the aggregate principal
amount outstanding of the notes of all series issued by the issuer, other than any
notes that are at all times held by the seller or one or more of its wholly-owned
affiliates, calculated in all cases in accordance with the US Credit Risk
Retention Requirements and measured at the closing date of each issuance of
notes and on a monthly basis on each distribution date. Please refer to the
section entitled "Certain Regulatory Requirements — US Credit Risk Retention
Requirements".

Volcker Rule  The issuer is of the view that it is not now, and immediately following the
issuance of any further notes under the programme and the application of the
proceeds thereof it will not be, a "covered fund" as defined in the 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 exclusions and exemptions under the Investment Company Act
of 1940, as amended (the "Investment Company Act") and under the Volcker
Rule and related regulations may be available to the issuer, the issuer has relied
on a determination that it may rely on the exemption from registration as an
"investment company" under the Investment Company Act provided by Rule
3a-7 thereunder and, accordingly, the issuer may rely on the exemption from
the definition of a "covered fund" under the Volcker Rule made available to
entities that do not rely solely on Section 3(c)(1) or Section 3(c)(7) for their
exemption from registration under the Investment Company Act. Any
prospective investor in the notes (including a US or foreign bank or a subsidiary
or other affiliate thereof) should consult its own legal advisors regarding the
Volcker Rule and its effects.

Benchmarks  Interest payable under the notes may be calculated by reference to the Sterling
Overnight Index Average ("SONIA"), the Secured Overnight Funding Rate
("SOFR"), the Euro Short-Term Rate ("€STR"), or the Euro Interbank Offered
Rate ("EURIBOR").

At the date of this base prospectus, the administrators of SONIA (the Bank of
England), SOFR (the Federal Reserve Bank of New York), and €STR (the
European Central Bank) are not currently required to obtain authorisation or
registration under Article 36 of Regulation (EU) 2016/1011 (the "EU
Benchmarks Regulation") or Article 36 of Regulation (EU) 2016/0111 as it
forms part of UK domestic law by virtue of the EUWA (the "UK Benchmarks
Regulation") and SONIA, SOFR and €STR do not fall within the scope of the
EU Benchmarks Regulation or the UK Benchmarks Regulation by virtue of
Article 2 of the EU Benchmarks Regulation, as applicable. As at the date of this
base prospectus, the administrator of EURIBOR (the European Money Markets
Institute) is included in the register of administrators established and
maintained by ESMA under the EU Benchmarks Regulation and is included in
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the register of administrators established and maintained by the FCA under the
UK Benchmarks Regulation.

As far as the issuer is aware, the transitional provisions in Article 51 of the UK
Benchmarks Regulation apply such that the administrator of EURIBOR is
required to maintain equivalence under Article 30 of the UK Benchmarks

Regulation.
Simple, The seller (as originator for the purposes of the UK Securitisation Regulation)
Transparent  may procure a notification ("UK STS notification") to be submitted to the
and FCA, as the relevant competent authority in the UK in accordance with Article

Standardised 27 of the UK Securitisation Regulation confirming that the requirements of

Securitisation  Articles 18 to 22 of the UK Securitisation Regulation (the "UK STS
requirements") have been satisfied with respect to the issuance of a series of
notes (a "UK STS designation").

The UK STS notification, once notified to the FCA, will be available for
download on the FCA Register of Securitisation STS Notifications at
https://data.fca.org.uk/#/sts/stssecuritisations (or its successor website) (the
"FCA STS Register website"). For the avoidance of doubt, the FCA STS
Register website and the contents thereof do not form part of this base
prospectus. The UK STS status of the notes is not static and investors should
verify the current status on the FCA STS Register website, which will be
updated where a series of notes are no longer considered to meet UK STS
requirements following a decision of the FCA, of another relevant UK regulator
or a notification by the seller.

In relation to such UK STS notification, the seller, as originator, has been
designated as the first contact point for investors and the FCA

However, no assurance is given that the seller will seek a UK STS designation
with respect to any series of notes issued under this base prospectus and the
relevant final terms. The seller may decide at its discretion whether a UK STS
notification will be submitted in respect of any series of notes at the time of
such issuance. Accordingly, the notes may, and are capable of being issued
under this base prospectus without them being compliant with the UK STS
requirements or any UK STS notification being submitted to the FCA.

As of the date of this base prospectus, the notes are not capable of qualifying as
an STS securitisation within the meaning of the EU Securitisation Regulation,
primarily because they do not meet the jurisdictional requirements of Article
18 of the EU Securitisation Regulation and no notification (an "EU STS
notification") has been submitted to the European Securities and Markets
Authority ("ESMA") in accordance with Article 27 of the EU Securitisation
Regulation confirming that the EU requirements of Articles 18 to 22 of the EU
Securitisation Regulation (the "EU STS requirements") have been satisfied
with respect to the issuance of any series of notes (an "EU STS designation").

While an EU STS notification may be submitted at some point in respect of any
notes, should the EU STS requirements be amended and any notes become
capable of qualifying for an EU STS designation a result, the seller does not
offer any assurance that an EU STS notification will be given in relation to any
notes in such circumstances.
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THE "RISK FACTORS" SECTION STARTING ON PAGE 4 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 WITHIN THAT SECTION.

Neither the Securities and Exchange Commission nor any state securities commission in the United
States nor any other United States regulatory authority has approved or disapproved the notes or
determined that this base prospectus is truthful or complete. Any representation to the contrary is
a criminal offence in the United States.

Base prospectus dated 15 May 2023
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NOTICE TO INVESTORS

The issuer accepts responsibility for the information contained in this base prospectus. To the best of the
knowledge of the issuer, the information contained in this base prospectus is in accordance with the facts
and this base prospectus makes no omission likely to affect its import. Any information sourced from third
parties contained in this base prospectus has been accurately reproduced (and is clearly sourced where it
appears in this base 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.

The seller accepts responsibility for the sections entitled " Certain Regulatory Requirements — UK
Securitisation Regulation”, " Certain Regulatory Requirements — EU Securitisation Regulation” " and "US
Credit Risk Retention Requirements" on pages 68 to 69 and declares that, having taken all reasonable care
to ensure such is the case, the information in such section, to the best of its knowledge, is in accordance
with the facts and contains no omission likely to affect its import.

The notes 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 will not be obligations of, and will not be insured or guaranteed
by, any of Clydesdale Bank, YBHL, any arranger, any manager, Funding, the note trustee, the issuer
security trustee, the Funding security trustee, the mortgages trustee, the Funding basis rate swap provider,
the issuer swap providers, the paying agents, the agent bank, the class Z VFN registrar (each as defined
herein) and any of their respective affiliates or any other party to the programme documents other than the
issuer. 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 Clydesdale Bank, YBHL, any arranger, any manager, Funding, the note trustee,
the issuer security trustee, the Funding security trustee, the mortgages trustee, the Funding basis rate swap
provider, the issuer swap providers, the paying agents, the agent bank, any of their respective affiliates or
any other party to the programme documents (but without prejudice to the obligations of Funding to the
issuer under the global intercompany loan agreement).

This base prospectus does not constitute an offer of, or an invitation by or on behalf of, the issuer, any
arranger or any manager to subscribe for or purchase any of the notes. The distribution of this base
prospectus and the offering of the notes in certain jurisdictions may be restricted by law. Persons into
whose possession this base prospectus comes are required by the issuer and the managers to inform
themselves about, and to observe, such restrictions. For a description of certain further restrictions on
offers, sales and transfers of notes and distribution of this base prospectus, see "Subscription and sale" and
"Transfer restrictions". Neither this base prospectus nor any part hereof constitutes an offer of, or an
invitation by, or on behalf of, the issuer, any arranger or any manager to subscribe for or purchase any notes
and neither this base prospectus, nor any part hereof, may be used for or in connection with an 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.

Accordingly, notes may not be offered or sold, directly or indirectly, and neither this base prospectus nor
any part hereof nor any other prospectus, form of application, advertisement, other offering material or
other information may be issued, distributed or published in any country or jurisdiction (including the
United Kingdom), except in circumstances that will result in compliance with all applicable laws, orders,
rules and regulations.

No person is or has been authorised to give any information or to make any representation not contained in
this base prospectus and, if given or made, such information or representation must not be relied upon as
having been authorised by or on behalf of the issuer, the directors of the issuer, Clydesdale Bank, YBHL,
any arranger, any manager, Funding, the note trustee, the issuer security trustee, the Funding security
trustee, the mortgages trustee, the Funding basis rate swap provider, the issuer swap providers, the paying
agents, the agent bank, any of their respective affiliates or any other party to the programme documents.
Neither the delivery of this base prospectus nor any offer, sale or allotment made in connection with the
offering of any notes shall under any circumstances constitute a representation or create any implication
that there has been no change in the affairs of the issuer, Clydesdale Bank, YBHL, any arranger, any
manager, Funding, the note trustee, the issuer security trustee, the Funding security trustee, the mortgages
trustee, the Funding basis rate swap provider, the issuer swap providers, the paying agents, the agent bank
or any of their respective affiliates or in the information contained herein since the date hereof or that the
information contained herein is correct as at any time subsequent to the date hereof or that there has been
no change in any other information supplied in connection with the programme as of any time subsequent
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to the date indicated in the document containing the same or that such information is correct at any time
subsequent to the date thereof.

An investment in the notes is suitable only for financially sophisticated investors who are capable of
evaluating the merits and risk of such an investment and who have sufficient resources to be able to bear
any losses which may result from such an investment.

n.n

References in this base prospectus to "£", "pounds”, "pounds sterling" or "sterling" are to the lawful
currency for the time being of the United Kingdom of Great Britain and Northern Ireland. References in
this base prospectus to "€" or "euro" are references to the single currency introduced at the start of the third
stage of European Economic and Monetary Union pursuant to the Treaty of Rome of 25 March 1957, as
amended from time to time. References in this base prospectus to "$", "US$", "US dollars" or "dollars"
are to the lawful currency for the time being of the United States of America. References in this base
prospectus to "AS$" or "Australian dollars" are to the lawful currency for the time being of Australia.

The listed notes of each class sold in reliance on Regulation S will be represented on issue by one or more
global notes of such class, in fully registered form without interest coupons or principal receipts attached
(each, a "Reg S global note certificate"). The Reg S global note certificates are expected to be deposited
with, and registered in the name of a nominee of, a common depositary or common safekeeper, as specified
in the applicable final terms or drawdown prospectus, for Euroclear Bank S.A./N.V. ("Euroclear") and
Clearstream Banking, société anonyme ("Clearstream, Luxembourg"). The listed notes of each class sold
in reliance on Rule 144 A will be represented by one or more permanent global notes of such class, in fully
registered form without interest coupons or principal receipts attached (each, a "Rule 144A global note
certificate"). Rule 144A global note certificates representing notes denominated in any currency other than
US dollars are expected to be deposited with a common depositary or common safekeeper, as specified in
the applicable final terms or drawdown prospectus, for Euroclear and Clearstream, Luxembourg, and
registered in the name of a nominee of a common depositary or common safekeeper, as the case may be,
for Euroclear and Clearstream, Luxembourg. Rule 144A global note certificates representing notes
denominated in US dollars are expected to be deposited with Deutsche Bank Trust Company Americas, as
custodian (the "custodian") for, and registered in the name of Cede & Co. as nominee of, The Depository
Trust Company ("DTC").

The class Z VFNs will be issued in dematerialised registered form. The issuer will also maintain a register,
to be kept on the issuer's behalf by the class Z VFN registrar, in which the class Z VFNs will be registered
in the name of the class Z VFN holders. Transfers of all or any portion of the interest in the class Z VFNs
may be made only through the register maintained by the issuer.

Prospective purchasers should note that the Reg S notes are not designed for, and may not be purchased or
held by, any "employee benefit plan”, as defined in Section 3(3) of the US Employee Retirement Income
Security Act of 1974, as amended ("ERISA"), which is subject to Title I of ERISA, any "plans" as defined
in and subject to Section 4975 of the US Internal Revenue Code of 1986, as amended (the "Code"), or by
any person or entity the underlying assets of which include, or are deemed for purposes of ERISA or Section
4975 of the Code to include, assets of such an "employee benefit plan" or "plan" by reason of such plan
investment in the person or entity (each of the foregoing a "benefit plan investor"). Each purchaser of a
Reg S note (or any interest therein) will be deemed to have represented, warranted and agreed that it is not,
and for so long as it holds a Reg S note will not be, such a benefit plan investor, or if it is an employee
benefit plan that is not a benefit plan investor which is subject to any federal, state or local law of the United
States or non-US law that is substantially similar to the provisions of Section 406 of ERISA or Section
4975 of the Code ("similar law"), the purchase and holding of such Reg S notes, as applicable, do not and
will not violate any such similar law.

In connection with the issue of any series and class of listed notes, the manager(s) (if any) named as the
stabilising manager(s) (or persons acting on behalf of any stabilising manager) in the applicable final terms
or drawdown prospectus may over-allot such notes (provided that, in the case of any series or class of
notes to be admitted to trading on the main market of the London Stock Exchange, the aggregate principal
amount of a series or class of notes allotted does not exceed 105 per cent. of the aggregate principal amount
of the relevant series and class of notes) or effect transactions with a view to supporting the market price
of that series and class of notes at a level higher than that which might otherwise prevail. However, there
is no assurance that the stabilising manager(s) (or persons acting on behalf of a stabilising manager) will
undertake stabilisation action. Any stabilisation action may begin on or after the date on which adequate
public disclosure of the terms of the offer of the relevant series and class of notes is made and, if begun,
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may be ended at any time, but it must end no later than the earlier of 30 days after the closing date of the
relevant series and class of notes and 60 days after the date of the allotment of the relevant series and class
of notes. Any stabilisation action or over-allotment must be conducted by the relevant stabilising
manager(s) (or person acting on behalf of any stabilising manager(s)) in accordance with all applicable laws
and rules.

A copy of this base prospectus and each of the final terms or drawdown prospectus relating to listed notes
will be available for inspection at the registered offices of the issuer, at the specified offices of the paying
agents and each financial intermediary placing or selling such listed notes or will be available for inspection
on the website of the FCA in accordance with the prospectus rules.

Notwithstanding any provision in this base prospectus to the contrary, each prospective investor (and each
employee, representative, or other agent of each such prospective investor) may disclose to any and all
persons, without limitation of any kind, the US federal income tax treatment and US federal income tax
structure of any transaction contemplated in this base prospectus and all materials of any kind (including
opinions or other tax analyses) that are provided to it relating to such US federal income tax treatment and
US federal income tax structure (as such terms are defined in US Treasury Regulation Section 1.6011-4).
This authorisation of tax disclosure is retroactively effective to the commencement of discussions with
prospective investors regarding the transactions contemplated herein.

The issuer may also issue exempt notes (including class Z VFNs) from time to time, for which no prospectus
is required to be published under the UK Prospectus Regulation and which will not be offered or sold
pursuant to (and do not form part of) this base prospectus, and will not be offered or sold pursuant to any
final terms or drawdown prospectus under this base prospectus. The FCA has neither approved nor
reviewed information contained in this base prospectus in connection with any exempt notes (including
class Z VFNs).

INFORMATION AS TO PLACEMENT WITHIN THE UNITED STATES

This base prospectus has been prepared by the issuer solely for use in connection with the offering of the
listed notes. This base prospectus is personal to each potential investor to whom it has been delivered by
the issuer, the managers or any of their respective affiliates and does not constitute an offer to any other
person or to the public generally to subscribe for or otherwise acquire the notes. Distribution of this base
prospectus in the United States to any persons other than the potential investors who are QIBs and those
persons, if any, retained to advise such offerees with respect thereto is unauthorised, and any disclosure of
any of its contents, without the prior written consent of the issuer, is prohibited. Additionally, each
purchaser of notes will be deemed to have made the representations, warranties and acknowledgements that
are described in this base prospectus under "Transfer restrictions".

PROSPECTIVE PURCHASERS ARE HEREBY NOTIFIED THAT THE ISSUER AND ANY
SELLER OF ANY NOTES MAY BE RELYING ON THE EXEMPTION FROM THE
REGISTRATION REQUIREMENTS OF SECTION 5 OF THE SECURITIES ACT PROVIDED
BY RULE 144A.

ENFORCEABILITY OF JUDGEMENTS

The issuer is a public limited company registered in England and Wales. All of the issuer's assets are
located outside the United States and all of the directors of the issuer reside outside the United States. As
a result, it may not be possible for investors to effect service of process within the United States upon the
issuer or such persons not residing in the United States with respect to matters arising under the federal or
state securities laws of the United States, or to enforce against them judgments of the courts of the United
States predicated upon the civil liability provisions of such securities laws. There is doubt as to the
enforceability in the United Kingdom, in original actions or in actions for the enforcement of judgments of
US courts, of civil liabilities predicated solely upon such securities laws. In addition, the issuer has agreed
to submit to the non-exclusive jurisdiction of the courts of England, and it may be necessary for you to
bring a suit in England to enforce your rights against the issuer, subject to the terms and conditions of the
notes.

10253329037-v19 - Xii - 70-41051071



DESCRIPTION OF THE PRIME COLLATERALISED SECURITIES INITIATIVE

The Prime Collateralised Securities initiative ("PCS") was launched on 14 November 2012 and is
administered by Prime Collateralised Securities (PCS) UK Limited. In summary, the PCS is an industry-
led non-profit initiative which seeks to define and promote certain best practice standards in the asset-
backed securities market by identifying standards for certain types of securitisations of quality,
transparency, simplicity and liquidity and by providing a process whereby a corresponding label ("PCS
Label") for compliant transactions (on an issuance, rather than programme, basis) may be sought.

As at the date of this base prospectus, certain notes issued under the programme have been awarded the
PCS Label. It should be noted, however, that the issuer is not under an obligation to continue to subscribe
to the PCS Label. As a result, no assurance is given that (i) the seller will seek to maintain the PCS Label
or (ii) the notes will continue to be awarded the PCS Label or (iii) the seller will apply for the PCS Label
for any other notes issued under the programme in the future.

For so long as any notes under the programme carry the PCS Label, any amendment to (i) the transactions
contemplated herein, (ii) this base prospectus or (iii) the application documentation submitted to Prime
Collateralised Securities (PCS) UK Limited which affect the correctness, or changes the details, of the
original application for the PCS Label shall be notified by the seller to the PCS Secretariat. Any failure to
adhere to the PCS eligibility criteria may result in a subsequent withdrawal of the PCS Label and a retraction
of the confirmation letter. For PCS purposes, (a) the underlying assets under the programme are residential
mortgage loans secured over properties located in England, Wales and Scotland and none of the underlying
assets under the programme are tranched debt securities themselves and (b) the programme does not involve
a securitisation of one or more underlying assets where (i) risk transfer is achieved through the use of credit
derivatives or other similar financial instruments and (ii) there is no sale or granting of a security interest
in the underlying assets to the mortgages trustee or Funding, as applicable.

As a private sector initiative, neither the PCS Label nor the activity of it being provided is endorsed or
regulated by any regulatory and/or supervisory authority.

In general, it should be noted that the PCS Label operates only as a confirmation that the relevant securities
satisfy (at the time of award) certain specific standards referred to in the PCS standards and corresponding
eligibility criteria. The PCS Label is not an opinion on the creditworthiness of the relevant securities or on
the level of risk associated with an investment in the relevant securities. In addition, it is not an indication
of the suitability of the relevant securities for any investor and/or a recommendation to buy, sell or hold
securities see "Risk factors - Risks relating to the notes - Withdrawal of or failure to subscribe to the PCS
Label for the notes may impact the market value of the notes ". It is not clear what significance (if any) may
be attributed to the PCS Label by prospective investors, particularly in the case of any series of notes for
which a UK STS designation has been obtained and, as such, it is not clear what impact (i) the final
determination (be it positive or negative) in respect of any application by the seller (if any further
application is made in relation to notes issued under this programme) for the PCS Label (ii) any decision
by the seller not to maintain the PCS Label for any notes to which it has been awarded or (iii) the withdrawal
of the PCS Label in respect of any notes by Prime Collateralised Securities (PCS) UK Limited may have
with respect to the market value and/or liquidity of the notes issued under the programme.

FORWARD-LOOKING STATEMENTS

This base prospectus contains statements that constitute forward-looking statements within the meaning of
the United States Private Securities Litigation Reform Act of 1995, as amended. Such statements appear
in a number of places in this base prospectus, including, but not limited to, statements made under the
captions "Risk factors", "Overview of credit structure and cashflow", "The mortgage loans", "The servicer
and the servicing agreement", "Credit structure", "Description of the issuer trust deed and the notes",
"Book-entry clearance procedures", "Material United States federal income tax consequences", "ERISA
considerations" and "Listing and general information". These forward-looking statements can be identified
by the use of forward-looking terminology, such as the words "believes", "expects", "may", "intends",
"should" or "anticipates", or the negative or other variations of those terms. These statements involve
known and unknown risks, uncertainties and other important factors that could cause the actual results and
performance of the notes, of Clydesdale Bank and YBHL or of the UK residential mortgage industry to
differ materially from any future results or performance expressed or implied in the forward-looking
statements. These risks, uncertainties and other factors include, among others: general economic and
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business conditions in the UK; currency exchange and interest fluctuations; governmental, statutory,
regulatory or administrative initiatives affecting Clydesdale Bank and YBHL; changes in business strategy,
lending practices or customer relationships; and other factors that may be referred to in this base prospectus.

Some of the most significant of these risks, uncertainties and other factors are discussed under the caption
"Risk factors", and you are encouraged to carefully consider those factors prior to making an investment
decision. No arranger or manager has attempted to verify any such statements, nor does it make any
representations, express or implied, with respect thereto.

AVAILABLE INFORMATION

To permit compliance with Rule 144A in connection with the sale of any 144A notes, for so long as all of
the Rule 144 A 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 a note, to such
holder and a prospective purchaser designated by such holder, the information required to be delivered
under Rule 144A(d)(4) under the Securities Act if, at the time of the request, the issuer is not a reporting
company under Section 13 or Section 15(d) of the United States Securities Exchange Act of 1934, as
amended (the "Exchange Act"), or exempt from reporting pursuant to Rule 12g3-2(b) under the Exchange
Act. All information made available by the issuer pursuant to the terms of this paragraph may also be
obtained during usual business hours free of charge at the specified office of any paying agent.

DOCUMENTS INCORPORATED BY REFERENCE

The following documents, which have been (1) previously published and (2) approved by the FCA or filed
with it shall be deemed to be incorporated in, and form part of, this base prospectus:

(2) the audited annual accounts of each of the issuer and Funding for the year ended 30 September
2022 which have previously been published and filed with Companies House, the notes thereto
and the audit report prepared in connection therewith;

(b) the audited annual accounts of each of the issuer and Funding for the year ended 30 September
2021 which have been previously published and filed with Companies House, the notes thereto
and the audit report prepared in connection therewith;

(©) the terms and conditions set out on pages 305 to 360 of the base prospectus dated 21 June 2018
relating to the programme under the heading "Terms and Conditions of the Notes",

(d) the terms and conditions set out on pages 309 to 366 of the base prospectus dated 22 May 2019
relating to the programme under the heading "Terms and Conditions of the Notes"; and

(e) the terms and conditions set out on pages 309 to 378 of the base prospectus dated 20 April 2022
relating to the programme under the heading "Terms and Conditions of the Notes",

save that any statement contained herein or any of the documents incorporated by reference in, and forming
part of, this base prospectus shall be deemed to be modified or superseded for the purpose of this base
prospectus to the extent that a statement contained in any document subsequently incorporated by reference
modifies or supersedes such statement (whether expressly, by implication or otherwise), provided that
such modifying or superseding statement is made by way of a supplement to this base prospectus pursuant
to the UK Prospectus Regulation. Any statement so modified or superseded shall not be deemed, except
as so modified or superseded, to constitute a part of this base prospectus. If documents which are
incorporated by reference themselves incorporate any information or other documents therein, either
expressly or implicitly, such information or other documents will not form part of this base prospectus for
the purposes of the UK Prospectus Regulation except where such information or other documents are
specifically incorporated by reference or attached to this base prospectus. Any information in the documents
incorporated by reference which is not incorporated by reference in this base prospectus and does not form
part of this base prospectus is not relevant to noteholders or is contained elsewhere in this base prospectus.

A copy of the documents incorporated by reference in this base prospectus will be available for viewing
on the Regulatory News Service operated by the London Stock Exchange at

http://www.londonstockexchange.com/exchange/news/market-news/market-news-home.html.
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The issuer will provide, without charge, to each person to whom a copy of this base prospectus has been
delivered, upon the request of such person, a copy of any or all of the documents deemed to be incorporated
herein by reference unless such documents have been modified or superseded as specified above. Written
requests for such documents should be directed to the issuer at its registered office as set out at the end of
this base prospectus.

SUPPLEMENTARY PROSPECTUSES

If, after the date of this base prospectus, any significant (for the purposes of making an informed assessment
of the assets and liabilities, financial position, profits and losses, and prospects of the issuer and the rights
attaching to the notes) new factor, material mistake or inaccuracy relating to the information included in
this base prospectus arises, the issuer and Funding shall prepare a supplementary prospectus for the
purposes of section 87G of the FSMA for approval by and filing with the FCA which will be made available
to the public as required under the prospectus rules.

PRODUCT GOVERNANCE

UK MiFIR product governance / target market: The final terms in respect of any notes will include a
legend entitled "UK MiFIR product governance / Professional investors and ECPs only target market"
which will outline the target market assessment in respect of the notes and which channels for distribution
of the notes are appropriate. Any person subsequently offering, selling or recommending the notes (a "UK
distributor") should take into consideration the target market assessment; however, a UK distributor
subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the "UK MiFIR
Product Governance Rules") is responsible for undertaking its own target market assessment in respect
of the notes (by either adopting or refining the target market assessment) and determining appropriate
distribution channels.

A determination will be made in relation to each issuance of notes under this base prospectus about whether,
for the purpose of the UK MiFIR Product Governance Rules, any dealer subscribing for any notes is a
manufacturer in respect of such notes, but otherwise neither the Arranger nor the dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the UK MiFIR Product Governance Rules.

MIFID II product governance / target market: The final terms in respect of any notes may include a
legend entitled "MIiFID II product governance / Professional investors and ECPs only target market" which
will outline the target market assessment in respect of the notes and which channels for distribution of the
notes are appropriate. Any person subsequently offering, selling or recommending the notes (a
"distributor") should take into consideration the target market assessment; however, a distributor subject
to Directive 2014/65/EU (as amended, "MIiFID II") is responsible for undertaking its own target market
assessment in respect of the notes (by either adopting or refining the target market assessment) and
determining appropriate distribution channels

A determination will be made in relation to each issue about whether, for the purpose of the Product
Governance rules under EU Delegated Directive 2017/593 (the "MiFID Product Governance Rules"),
any dealer subscribing for any notes is a manufacturer in respect of such notes, but otherwise neither the
Arranger nor the dealers nor any of their respective affiliates will be a manufacturer for the purpose of the
MIFID Product Governance Rules.

PRIIPs REGULATION

Prohibition of sales to United Kingdom retail investors: The final terms in respect of any notes will
include a legend entitled "Prohibition of sales to UK retail investors". The notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to
any retail investor in the United Kingdom (UK). For these purposes, a retail investor means a person who
is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565
as it forms part of UK domestic law by virtue of the EUWA; or (ii) a customer within the meaning of the
provisions of the FSMA and any rules or regulations made under the FSMA to implement Directive (EU)
2016/97 as it forms part of UK domestic law by virtue of the EUWA, where that customer would not qualify
as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms
part of UK domestic law by virtue of the EUWA. Consequently, no key information document required by
Regulation (EU) No 1286/2014 as it forms part of UK domestic law by virtue of the EUWA (the "UK
PRIIPs Regulation") for offering or selling the notes or otherwise making them available to retail investors
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in the UK has been prepared and therefore offering or selling the notes or otherwise making them available
to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

Prohibition of sales to EEA retail investors: The final terms in respect of any notes will include a legend
entitled "Prohibition of sales to EEA retail investors". The notes are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area ("EEA"). For these purposes, a retail investor means a person who
is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer
within the meaning of Directive (EU) 2016/97 (the "Insurance Distribution Directive"), where that
customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II.
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 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 EU PRIIPS Regulation.

THE NOTES MAY NOT BE A SUITABLE INVESTMENT FOR ALL INVESTORS

Each potential investor in the notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

(a) have sufficient knowledge and experience to make a meaningful evaluation of the notes, the merits
and risks of investing in the notes and the information contained or incorporated by reference in
this base prospectus or any applicable final terms or drawdown prospectus;

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

(©) have sufficient financial resources and liquidity to bear all of the risks of an investment in the notes,
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 potential investor's currency;

(d) understand thoroughly the terms of the notes 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.

Notes are complex financial instruments. Sophisticated institutional investors generally do not purchase
complex financial instruments as stand-alone investments. They purchase complex financial instruments
as a way to reduce risk or enhance yield with an understood, measured, appropriate addition of risk to their
overall portfolios. A potential investor should not invest in notes which are complex financial instruments
unless it has the expertise (either alone or with a financial adviser) to evaluate how the notes will perform
under changing conditions, the resulting effects on the value of the notes and the impact this investment
will have on the potential investor's overall investment portfolio.
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DIAGRAMMATIC OVERVIEW OF THE TRANSACTION
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Diagrammatic Overview of On-Going Cashflows

DIAGRAMMATIC OVERVIEW OF ON-GOING CASHFLOWS
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Diagrammatic Overview of the Ownership Structure

DIAGRAMMATIC OVERVIEW OF THE OWNERSHIP STRUCTURE
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This diagram illustrates the ownership structure of the principal parties to the securitisation transaction:

The entire issued share capital of the mortgages trustee is held on trust by a professional trust
company (being Sanne Corporate Administration Services Ireland Limited, the "MT share
trustee") under the terms of a discretionary trust. The professional trust company is not affiliated
with the seller. The payments under your notes will not be affected by this arrangement. See "The
Mortgages Trustee".

Funding is a wholly-owned subsidiary of Holdings.

The issuer is a wholly-owned subsidiary of Funding.

The entire issued share capital of Holdings is held on trust by a professional trust company (being
Vistra Trust Services (Ireland) Limited, the "share trustee") under the terms of a discretionary
trust. The professional trust company is not affiliated with the seller. The payments under your

notes will not be affected by this arrangement. See "Holdings".

Holdings may establish additional subsidiaries in the future, to acquire an interest in the mortgages
trust.

Funding may establish an additional issuer or issuers in the future.

The purpose of this diagram is to draw your attention to two facts:

10253329037-v19 -3-

Firstly, the seller has no ownership interest in any of the entities in this diagram. As a result, the
financial condition of the seller should not directly affect the mortgages trustee, Funding, the issuer,
the other Funding issuers, or, ultimately, investors in the notes, although the seller will still have a
connection with the transaction for other reasons (such as acting as servicer of the mortgage loans
in the mortgage portfolio and, where applicable, as an issuer swap provider); and

Secondly, Funding may establish issuers that will be permitted to issue new notes which will be

ultimately secured by the same trust property (primarily consisting of the mortgage portfolio) as
each series of notes offered by the issuer under the programme.
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RISK FACTORS

This section describes the principal risks associated with an investment in the notes (other than the class Z
VFNs). If you are considering purchasing a series and class of notes to be issued by the issuer, you should
carefully read and think about all the information contained in this base prospectus and in the applicable
final terms or drawdown prospectus, including the risk factors set out in this section, prior to making any
investment decision. In addition, this base prospectus contains forward-looking statements that involve
risks and uncertainties.  Actual results could differ materially from those anticipated in these
forward-looking statements as a result of certain factors, including the risks described below and elsewhere
in this base prospectus. Any of the risks described below or additional risks not currently known to the
issuer could have a significant or material adverse effect on the business, financial condition, operations
or prospects of the issuer and could result in a corresponding decline in the value of the notes. As a result
of any inability of the issuer to make payments, investors could lose all or a substantial part of their
investment.

For the avoidance of doubt, the class Z VFNs are not being offered pursuant to this base prospectus and,
accordingly, the following risk factors are not intended to address risks relevant to any prospective holder
of a class Z VFN. Any risks set out herein which refer or apply to a class Z VFN are incidental insofar as
such risks may be relevant to any investment decision in respect of the listed notes.

RISKS RELATING TO THE NOTES, THE ISSUER, AND AVAILABILITY OF FUNDS TO PAY
THE NOTES

You cannot rely on any person other than the issuer to make payments on the notes

The terms of the notes and issuer transaction documents include limited recourse provisions, therefore the
notes will not represent an obligation or be the responsibility of inter alia any member of any of Clydesdale
Bank, YBHL, any arranger, any manager, Funding, the note trustee, the issuer security trustee, the Funding
security trustee, the mortgages trustee, the Funding basis rate swap provider, the issuer swap providers, the
paying agents, the agent bank, any of their respective affiliates or any other party to the programme
documents, any new issuers or any other party to the transaction other than the issuer. Other than as set out
in the section “Sale of the Mortgage Portfolio under the Mortgage Sale Agreement”, there will be no
recourse to the assets of Clydesdale Bank. If the issuer does not have sufficient funds to enable it to make
the required payments on the notes, as the notes and issuer transaction documents include limited recourse
provisions, there will be no reliance on any other party to the transaction to make payments on the notes
and, as a result, a loss of interest and/or principal which would otherwise be due and payable on the notes
may be incurred.

The issuer has a limited amount of resources available to it to make payments on the notes

The ability of the issuer to make payments of interest on, and principal of, the notes and to pay its operating
and administrative expenses will depend primarily on funds being received by it pursuant to the terms of
the global intercompany loan agreement. The payment of interest on, and principal of, each series and class
of notes will primarily depend on funds being received on the related loan tranche (and no other loan
tranche) pursuant to the terms of the global intercompany loan agreement. In addition, the issuer will rely
on the issuer swaps to provide currency and/or interest rate hedging (as appropriate) so as to meet its
obligations under the relevant series and classes of notes.

The issuer will not have any other significant sources of funds available to meet its obligations under the
notes and/or any other payments ranking in priority to the notes other than (in the case of interest due and
payable on the notes (other than the class Z notes) and scheduled principal due in respect of original bullet
notes that are class A notes) the amount of funds credited to the issuer reserve fund (as described under
"Credit structure — Issuer reserve fund"). 1f the resources described above cannot provide the issuer with
sufficient funds to enable it to make required payments on the notes, you may incur a loss of interest and/or
principal which would otherwise be due and payable on your notes.
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Funding is not required to make payments on the global intercompany loan if it does not have enough
money to do so, which could adversely affect payment on the notes

Funding's ability to pay amounts payable under loan tranches will depend upon:

o Funding receiving enough funds from the Funding share of the trust property, including its share
of the proceeds of revenue receipts and principal receipts on the mortgage loans included in the
mortgages trust, on or before each loan payment date;

o Funding receiving the required funds from the Funding basis rate swap provider;

. (in the case of interest due in respect of all loan tranches (other than the Z loan tranches) and
principal due in respect of original bullet loan tranches that are AAA loan tranches only) the
amount of funds available in the Funding reserve fund (as described under "Credit structure —
Funding reserve fund") and subject to certain restrictions, the amount of funds available in the
Funding liquidity reserve fund (as described under "Credit structure — Funding liquidity reserve
fund"); and

. the allocation of funds between the loan tranches made under the global intercompany loan
agreement and any loan tranches made under the terms of any other Funding intercompany loan
agreement (see "Risk factors — If Funding enters into other Funding intercompany loans, such
other Funding intercompany loans and accompanying notes may be repaid prior to the global
intercompany loan and the notes").

Pursuant to the terms of the mortgages trust deed, the mortgages trustee is obliged to pay to Funding on
each distribution date (a) that portion of revenue receipts on the mortgage loans which is payable to Funding
in accordance with the terms of the mortgages trust deed, and (b) that portion of principal receipts on the
mortgage loans which is payable to Funding in accordance with the terms of the mortgages trust deed.

On each loan payment date in respect of a loan tranche, however, Funding will only be obliged to pay
amounts due to the issuer in respect of such loan tranche pursuant to the terms of the global intercompany
loan agreement to the extent that Funding has funds available to it after making payments ranking in priority
to such loan tranche (such as payments of certain fees and expenses of Funding and payments of interest
on or repayment of any loan tranches of a more senior ranking) and taking into account payments ranking
equally with such loan tranche (such as other loan tranches of the same class). If Funding does not pay
amounts to the issuer in respect of a loan tranche because it does not have sufficient funds available, those
amounts will remain due (but will not be payable) until funds are available to pay those amounts in
accordance with the relevant Funding priority of payments. The failure of Funding to pay those amounts
to the issuer when due in such circumstances will not constitute an event of default pursuant to the terms
of the global intercompany loan agreement until the last occurring final maturity date of any loan tranche
that is then outstanding. Following enforcement of the Funding security and disbursement of the proceeds
thereof, any remaining shortfall will be extinguished.

If there is a shortfall between the interest and/or principal amounts payable by Funding to the issuer in
respect of a loan tranche under the global intercompany loan and the amounts payable by the issuer on the
related series and class of notes, then you may not, depending on what other sources of funds are available
to the issuer and Funding, receive the full amount of interest and/or principal which would otherwise be
due and payable on those notes.

Enforcement of the issuer security is the only remedy for a default in the obligations of the issuer and
the proceeds of enforcement may be insufficient to pay all amounts due on notes

The only remedy for recovering amounts due on the notes is through the enforcement of the issuer security
by the issuer security trustee in accordance with the issuer deed of charge. The issuer security is only
enforceable in certain circumstances and such enforcement may be subject to certain conditions, including
a requirement that the issuer security trustee be indemnified and/or secured to its satisfaction. The issuer
will only have recourse to the assets of Funding if Funding has also defaulted on its obligations under the
global intercompany loan agreement and the Funding security trustee (on behalf of the issuer and the other
Funding secured creditors) has delivered a Funding enforcement notice to Funding pursuant to the terms of
the Funding deed of charge, and the proceeds of such enforcement may be insufficient to pay all amounts
owing to the issuer under the global intercompany loan agreement. Noteholders may not directly enforce
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the obligation of the issuer to repay notes or its right to repayment of the global intercompany loan by
Funding. Following the delivery by the note trustee to the issuer of an issuer enforcement notice, the note
trustee may, and if directed by the required number of noteholders will, direct the issuer security trustee to
enforce the rights of the issuer against Funding (see "Security for the issuer's obligations — Enforcement",
"Security for Funding's obligations — Enforcement" and "Cashflows").

If the issuer security is enforced, the proceeds of enforcement may be insufficient to pay all principal and
interest and/or other amounts due on your notes.

All notes are and will be subject to the limited recourse provisions set out in Condition 10(C) (Limited
Recourse), such that all obligations of the issuer to such noteholders are limited in recourse to the property,
assets and undertakings of the issuer which are the subject of any security created by issuer deed of charge.
If there are no such assets remaining which are capable of being realised or otherwise converted into cash
and, following application of such amounts in accordance with the issuer deed of charge, there are
insufficient amounts available to pay in full amounts outstanding under such notes, then noteholders in
respect of such notes shall have no further claim against the issuer in respect of any amounts owing to them
under such notes which remain unpaid. Such unpaid amounts shall be deemed to be discharged in full and
any relevant payment rights shall be deemed to cease.

If the global intercompany loan (or any part thereof) is refinanced, your notes could be repaid early

Funding may refinance some or all of the Funding intercompany loans (including the global intercompany
loan) through proceeds received from the issuer under new loan tranche(s) pursuant to the terms of the
global intercompany loan agreement or from another Funding issuer pursuant to the terms of a different
Funding intercompany loan agreement. The issuer would fund such loan tranches through the issuance of
notes. Any other Funding issuer will fund a Funding intercompany loan through the issuance of new notes.
For example, an existing loan tranche made pursuant to the terms of the global intercompany loan
agreement might be re-financed from the proceeds of a Funding intercompany loan made to Funding by
another Funding issuer in order to provide funds to redeem a class of notes after their step-up date or
following a change in tax law as permitted under the programme documents. If the proceeds of a refinanced
Funding intercompany loan were used by the issuer to exercise an optional redemption of notes prior to
their expected maturity, your notes could be repaid early. This, in turn, could have an adverse effect on the
yield on your notes (see Condition 5 (Redemption, purchase and cancellation) of the terms and conditions
of the notes).

Other Funding issuers may share in the same security granted by Funding to the issuer, and this may
ultimately cause a reduction in the payments you receive on the notes

Any other Funding issuer may become party to the Funding deed of charge and, if so, will be entitled to
share in the security granted by Funding for the benefit of the issuer (and the benefit of the other Funding
secured creditors) under the Funding deed of charge. If the Funding security is enforced and there are
insufficient funds to make the payments that are due to all Funding issuers, it is expected that each Funding
issuer will only be entitled to its proportionate share of those limited funds. This could ultimately cause a
reduction in the payments you receive on your notes.

The yield to maturity of the notes may be adversely affected by prepayments or redemptions on the
mortgage loans or repurchases of mortgage loans by the seller

The yield to maturity of the notes of each class will depend mostly on (a) the amount and timing of the
repayment of principal on the mortgage loans, and (b) the price paid by the noteholders of each class of
notes. 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 mortgage loans. The rate of prepayment of mortgage loans is
influenced by a wide variety of factors, including as summarised above under " — The timing and amount
of payments on the mortgage loans could be affected by various factors which may adversely affect
payments on the notes" and " — The inclusion of flexible mortgage loans may affect the rate of repayment
and prepayment of the mortgage loans".

Variation in the rate and timing of prepayments of principal on the mortgage loans may affect each class of
notes differently depending upon amounts already repaid by Funding to the issuer pursuant to the terms of
the global intercompany loan agreement and whether a trigger event has occurred or the security granted
by the issuer under the issuer deed of charge has been enforced. As a general matter, if prepayments on the
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mortgage loans occur less frequently than anticipated, then the amortisation of the notes may take much
longer than is presently anticipated and the actual yields on your notes may be lower than you anticipate.
If the aggregate rates of prepayments and scheduled repayments fell to levels much lower than the historical
CPR levels in respect of the mortgages trust (or the United Kingdom mortgage market in general), note
maturities would likely be extended. Alternatively, it is unlikely that the average lives of the notes would
be reduced unless CPRs rose to levels much higher than the historical CPR levels in respect of the
mortgages trust (or the United Kingdom mortgage market in general) and the seller ceased to maintain the
required amount of mortgage loans in the mortgages trust. Prepayment rates in respect of the mortgage
loans have declined recently in line with industry performance. If lower prepayment rates continue, this
could leave the issuer with insufficient proceeds to repay notes on the relevant scheduled maturity dates.

No assurance can be given that Funding will receive sufficient funds during the cash accumulation period
prior to the bullet redemption date for a bullet note or prior to any controlled amortisation date for a
controlled amortisation loan tranche, in each case to enable Funding to repay these loan tranches to the
issuer in time for the issuer to redeem the corresponding series and classes of notes on their bullet
redemption date or controlled redemption dates, respectively. The extent to which sufficient funds are
received by Funding during a cash accumulation period prior to the bullet redemption date for a bullet note
or prior to any controlled amortisation date for a controlled amortisation note will depend on whether the
actual principal prepayment rate of the loans is the same as the assumed principal prepayment rate.

If Funding does not have sufficient funds to pay the full amount scheduled to be repaid on a bullet loan
tranche or controlled amortisation loan tranche and therefore the issuer cannot redeem the corresponding
series and classes of notes on their bullet redemption date or controlled amortisation dates, respectively,
then Funding is required to pay the issuer only the amount it has actually received in respect of such loan
tranches. Accordingly, the issuer will only be obliged to pay the amount of funds it received from Funding
in respect of such loan tranches to holders of the related series and classes of notes. Any shortfall on such
loan tranches and the related notes will be deferred to and paid on subsequent loan payment dates or, as
applicable, note payment dates when Funding has money available to pay such shortfall on the loan tranches
to the issuer and the issuer, in turn, has funds to pay the amount to be repaid on the related series and classes
of notes. If this happens, holders of affected notes will not receive repayment of principal when expected,
which may have an adverse effect on the yield to maturity of those notes.

In addition, during the cash accumulation period for the bullet loan tranches, no payments of principal are
permitted to be made on other loan tranches unless certain conditions are met, including that the quarterly
CPR of the mortgage loans exceed 15 per cent., as described under "Cashflows — Distribution of Funding
available principal receipts prior to the enforcement of the Funding security — Rules for application of
Funding available principal receipts".

No new mortgage loans may be sold to the mortgages trustee if the step-up date in respect of any
notes has occurred and the issuer has not exercised its option to redeem such notes within three
months

No sale of new mortgage loans may occur if, at the proposed sale date, the step-up date in respect of any
series and class of notes has occurred and the issuer has not exercised its option to redeem those notes
within three months of such step-up date. If the minimum trust size is not maintained, then this could result
in the occurrence of a non-asset trigger event which in turn may cause certain series and classes of notes to
be repaid more rapidly than expected and other series and classes of notes to be repaid more slowly than
expected and there is a risk that such notes may not be repaid by their final maturity date. See further "The
occurrence of a non-asset trigger event may accelerate the repayment of certain notes and/or delay the
repayment of other notes". See further also "Assignment of the mortgage loans and related security —
Assignment of mortgage loans and their related security" for details of the conditions new mortgage loans
are required to meet.

The occurrence of an asset trigger event or the issuer security or Funding security becoming
enforceable may accelerate the repayment of certain notes and/or delay the repayment of other notes

If an asset trigger event has occurred or the note trustee has delivered an issuer enforcement notice to the
issuer or the Funding security trustee has delivered a Funding enforcement notice to Funding, the mortgages
trustee will distribute principal receipts on the mortgage loans to Funding and the seller proportionally
based on their percentage shares of the trust property. Funding will, on each monthly payment date
following the earlier to occur of an asset trigger event, the delivery by the note trustee of an issuer
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enforcement notice to the issuer and the delivery by the Funding security trustee of a Funding enforcement
notice to Funding, apply those principal receipts received by it from the mortgages trustee, after making
the requisite payments to the Funding reserve fund and the Funding liquidity reserve fund (if any), to repay:

o first, the AAA loan tranches outstanding under the Funding intercompany loan agreements until
each of those AAA loan tranches is fully repaid;

. then, the AA loan tranches outstanding under the Funding intercompany loan agreements until
each of those AA loan tranches is fully repaid;

. then, the A loan tranches outstanding under the Funding intercompany loan agreements until each
of those A loan tranches is fully repaid;

. then, the BBB loan tranches outstanding under the Funding intercompany loan agreements until
each of those BBB loan tranches is fully repaid;

. then, the BB loan tranches outstanding under the Funding intercompany loan agreements until each
of those BB loan tranches is fully repaid; and

. then, the Z loan tranches outstanding under the Funding intercompany loan agreements until each
of those Z loan tranches is fully repaid.

The above priority of payments may cause certain series and classes of notes to be repaid more rapidly than
expected and other series and classes of notes to be repaid more slowly than expected and there is a risk
that such notes may not be repaid by their final maturity date.

The occurrence of a non-asset trigger event may accelerate the repayment of certain notes and/or
delay the repayment of other notes

If a non-asset trigger event has occurred and until the earlier to occur of an asset-trigger event, the delivery
by the note trustee of an issuer enforcement notice to the issuer and the delivery by the Funding security
trustee of a Funding enforcement notice to Funding, the mortgages trustee will distribute all principal
receipts to Funding until the Funding share percentage of the trust property is zero and will thereafter apply
all principal receipts to the seller. Funding will, on each monthly payment date following the occurrence
of a non-asset trigger event, apply these principal receipts received by it from the mortgages trustee, after
making the requisite payments to the Funding reserve fund and the Funding liquidity reserve fund (if any),
to repay:

. firstly, the AAA loan tranches outstanding under the Funding intercompany loan agreements in
order of final maturity date, beginning with the earliest final maturity date until each of these AAA
loan tranches is fully repaid,

. then, the AA loan tranches outstanding under the Funding intercompany loan agreements until
each of those AA loan tranches is fully repaid;

. then, the A loan tranches outstanding under the Funding intercompany loan agreements until each
of those A loan tranches is fully repaid,

. then, the BBB loan tranches outstanding under the Funding intercompany loan agreements until
each of those BBB loan tranches is fully repaid;

. then, the BB loan tranches outstanding under the Funding intercompany loan agreements until each
of those BB loan tranches is fully repaid; and

. then, the Z loan tranches outstanding under the Funding intercompany loan agreements until each
of those Z loan tranches is fully repaid.

The above priority of payments may cause certain series and classes of notes to be repaid more rapidly than
expected and other series and classes of notes to be repaid more slowly than expected and there is a risk
that such notes may not be repaid by their final maturity date.
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The occurrence of a pass-through trigger event may accelerate the repayment of certain notes and/or
delay the repayment of other notes

A "pass-through trigger event" is any of the following events: (a) a trigger event; (b) the delivery by the
note trustee of an issuer enforcement notice to the issuer; or (c) the delivery by the Funding security trustee
of a Funding enforcement notice to Funding.

Following the occurrence of a pass-through trigger event:

. each series and class of notes will become a series and class of pass-through notes and each loan
tranche will become a pass-through loan tranche (to the extent not already constituted as a series
and class of pass-through notes or a pass-through loan tranche);

. if not already so calculated, interest on each loan tranche will be calculated on a monthly basis and
will be due and payable by Funding to the issuer on each monthly payment date and interest on
each series and class of notes will also be calculated on a monthly basis and will be due and payable
by the issuer to you on each monthly payment date; and

. principal repayments in respect of each loan tranche (as to which see "Risk factors — The
occurrence of an asset trigger event or the issuer security or Funding security becoming
enforceable may accelerate the repayment of certain notes and/or delay the repayment of other
notes" and "Risk factors — The occurrence of a non-asset trigger event may accelerate the
repayment of certain notes and/or delay the repayment of other notes" will be made by Funding
on each monthly payment date and the issuer will, also on each monthly payment date, apply the
proceeds of such principal repayments, which are available for payment, in repayment of the notes
in accordance with the applicable issuer priority of payments but without regard to the scheduled
amounts due in respect of the bullet notes and the controlled amortisation notes and the dates on
which such amounts would otherwise have been due.

This may cause certain series and classes of notes to be repaid more rapidly than expected and other series
and classes of notes to be repaid more slowly than expected and there is a risk that such notes may not be
repaid by their final maturity date.

The seller share of the trust property will not provide credit enhancement for the notes

Subject to certain exceptions as described under "The mortgages trust — Adjustments to trust property" and
"The mortgages trust — Losses", any losses from mortgage loans included in the trust property will be
allocated to Funding and the seller on each distribution date in proportion to the then current Funding share
percentage and the then current seller share percentage of the trust property.

The seller share of the trust property will not provide credit enhancement for the Funding share of the trust
property and thus is not available to Funding to support payments or repayments of amounts owing to the
issuer under the global intercompany loan agreement and consequently payments of amounts due on the
notes. Losses on the mortgage loans in the trust property will generally be allocated proportionately among
the seller and Funding depending on their respective percentage shares (or, in certain circumstances, their
weighted average percentage shares) of the trust property.

The issuer will only have recourse to the seller if there is a material breach of warranty by the seller,
and otherwise the seller's assets will not be available to the issuer as a source of funds to make
payments on the notes

After the delivery by the Funding security trustee of a Funding enforcement notice to Funding (as described
under "Security for Funding's obligations"), the Funding security trustee may sell Funding's rights as a
beneficiary under the mortgages trust. There is no assurance that a buyer would be found or that such a sale
would realise enough money to repay amounts due and payable under the global intercompany loan
agreement.

The issuer will not, and the mortgages trustee, Funding and the Funding security trustee will not, undertake

any investigations, searches or other actions on any mortgage loan or its related security and the issuer and
each of them will rely instead on the warranties given in the mortgage sale agreement by the seller.
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If any of the warranties made by the seller in relation to a mortgage loan is materially untrue on the date on
which such mortgage loan is assigned to the mortgages trustee, or on such other date as the representations
and warranties are required to be repeated pursuant to the mortgage sale agreement, and such breach could
have a material adverse effect on such mortgage loan and/or its related security, then, in the first instance,
the seller will be required to remedy the error (if capable of remedy) within 28 days of the seller becoming
aware of the same or of receipt by it of a notice from the mortgages trustee, Funding or the Funding security
trustee.

If the error is not remedied by the seller or waived within such 28 day period or if the error is not capable
of remedy, then the seller (either (a) at its own election following notice to the mortgages trustee, Funding
and the Funding security trustee or (b) at the direction of Funding (with the consent of the Funding security
trustee)) will be required to repurchase from the mortgages trustee (i) the relevant mortgage loan and its
related security and (ii) any other mortgage loans in the relevant mortgage account and their related security
that are in the trust property, in each case at their current balance as of the date of completion of such
repurchase. There can be no assurance that the seller will have the financial resources to repurchase the
mortgage loan or mortgage loans and their related security. However, if the seller does not repurchase
those mortgage loans and their related security when required, then the seller share of the trust property
will be deemed to be reduced by an amount equal to the current balance of those mortgage loans.

Other than as described here, none of the mortgages trustee, Funding, you, or the issuer will have any
recourse to the assets of the seller in relation to such material breach of warranty under the mortgage sale
agreement.

The issuer will only have recourse to the seller if there is a material breach of warranty by the seller, and
otherwise the seller's assets will not be available to the issuer as a source of funds to make payments on the
notes

Neither the mortgages trustee, Funding, you, nor the issuer will have any recourse to the assets of YBHL
in relation to a breach of warranty under the mortgage sale agreement.

Ratings assigned to the rated notes may be lowered or withdrawn after you purchase the rated notes,
which may lower the market value of the rated notes

The ratings assigned to rated notes of a series and class address the likelihood of full and timely payment
to you of all payments of interest on each note payment date under those rated notes of such classes. The
ratings also address the likelihood of ultimate repayment of principal on the final maturity date of rated
notes of each series and class. The expected ratings for rated notes of each series and class offered under
this base prospectus will be the ratings specified for such rated notes in the applicable final terms or
drawdown prospectus. Any rating agency may lower, withdraw, qualify or suspend its rating of rated notes
of a series and class at any time and for any reason, including as a result of changes in, or unavailability of,
information or a revision of its relevant rating criteria or rating methodology or if, in the sole judgment of
the rating agency, the credit quality of such rated notes has declined or is in question or circumstances so
warrant. If any rating assigned to rated notes of a series and class is subsequently suspended, lowered,
withdrawn or qualified, the market value of the rated notes may be reduced and, in the case of money
market notes, such money market notes may no longer be eligible for investment by money market funds.

The issuer is not obliged on or following a revision by a rating agency of its rating criteria or rating
methodology to take steps to amend any of the programme documents in order to maintain the then current
rating by that rating agency of rated notes of a series and class. However, the note trustee, the issuer security
trustee and the Funding security trustee may, and in certain circumstances and subject to certain conditions
being met, shall be obliged to, agree to such amendments (if so proposed) without the consent of noteholders
(see "Risk factors — There may be conflicts between your interests and the interests of any of the other
secured creditors" and "Risk factors — The note trustee, issuer security trustee or Funding security trustee
may agree to modifications to the programme documents without respectively, the noteholders’, issuer
secured creditors' and/or Funding secured creditors' prior consent, which may adversely affect
noteholders' interests" and "Terms and Conditions of the Notes — Condition 11(G)") or with the consent of
noteholders provided by way of extraordinary resolution (see Condition 11 (Meetings of noteholders,
modifications and waiver) of the terms and conditions of the notes).
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The issuance of unsolicited ratings on your notes could adversely affect the market value of your
notes and/or liquidity of your notes

Credit rating agencies that have not been engaged to rate notes issued by the issuer may issue unsolicited
credit ratings on such 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 notes may differ from
the ratings assigned or expected to be assigned by Fitch and/or Moody's in respect of such notes and may
not be reflected in any final terms or drawdown prospectus. Any requirement for a ratings confirmation
pursuant to the terms of the programme documents will not include a requirement to receive a confirmation
from any unsolicited credit rating agency. Issuance of an unsolicited rating which is lower than the ratings
assigned by Fitch and/or Moody's in respect of the notes may adversely affect the market value and/or the
liquidity of the notes.

Ratings confirmations

The terms of certain of the programme documents require that certain actions proposed to be taken by the
mortgages trustee, the Funding security trustee, the issuer security trustee, the note trustee, Funding, the
issuer and certain other parties to the programme documents may not proceed unless a ratings confirmation
is received from a rating agency (a "ratings confirmation").

A written ratings confirmation by a rating agency (which would satisfy the requirement of a ratings
confirmation from that rating agency) may or may not be given at the sole discretion of that rating agency.
It should be noted that, depending on the timing of delivery of the request and any information needed to
be provided as part of any such request, it may be the case that a rating agency cannot provide a written
ratings confirmation in the time available or at all, and the rating agency should not be responsible for the
consequences thereof.

Certain rating agencies have indicated that, as a matter of policy, they will no longer provide written ratings
confirmations.

A ratings confirmation from the rating agencies, if given, will be given on the basis of the facts and
circumstances prevailing at the relevant time and in the context of cumulative changes to the transaction of
which the securities form part since the closing date. A ratings confirmation provided by a rating agency
represents only a restatement of the opinions given by that rating agency as at the relevant closing date and
cannot be construed as advice for the benefit of any parties to the transaction.

To the extent that a ratings confirmation cannot be obtained, whether or not a proposed amendment, action,
determination or appointment will ultimately take place will be determined in accordance with the
provisions of the relevant programme documents.

Under the terms of the programme documents, the requirement for a ratings confirmation from a rating
agency (other than the requirement for a ratings confirmation from Standard & Poor's in respect of notes
issued prior to 20 April 2022 and which remain outstanding) may also be satisfied by the provision of a
certificate by an authorised signatory of the issuer to, among others, the note trustee and the issuer security
trustee which states that (i) the requirement for the ratings confirmation has been notified to that rating
agency, (ii) in the issuer's opinion, the relevant set of circumstances for which the ratings confirmation is
required from that rating agency would not cause the then current ratings assigned to the rated notes (or the
rated notes of the relevant series and class to which the ratings confirmation is required to apply) by that
rating agency to be reduced, qualified, suspended or withdrawn, and (iii) where that rating agency was
prepared to consult with the issuer in relation to the matter for which the ratings confirmation is required,
such opinion is based on such consultation with that rating agency. A ratings confirmation by the issuer
may or may not be given at the sole discretion of the issuer.

Any ratings confirmation delivered by the issuer does not constitute a ratings confirmation from and, is not
binding on, the rating agencies. The requirement for a ratings confirmation from a rating agency shall not
apply to notes which are not, at the relevant time, rated by that rating agency.

A ratings confirmation does not confirm that such action (i) is permitted by the terms of the programme
documents or (ii) is in the best interests of, or prejudicial to, you. While each of the Funding secured
creditors and the issuer secured creditors (including the noteholders) are entitled to have regard to a ratings
confirmation, the above does not impose or extend any actual or contingent liability on the rating agencies
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to the Funding secured creditors or the issuer secured creditors (including the noteholders), the mortgages
trustee, the Funding security trustee, the issuer security trustee, the note trustee or any other parties to the
programme documents or create any legal relationship between the rating agencies and the Funding secured
creditors, the issuer secured creditors (including the noteholders), the mortgages trustee, the Funding
security trustee, the issuer security trustee, the note trustee or any other parties to the programme documents
whether by way of contract or otherwise.

In addition, the terms of the issuer trust deed provide that, in determining whether or not the exercise of
any power, right, trust, authority, duty or discretion under or in relation to the issuer trust deed or any of
the other issuer transaction documents is materially prejudicial to the interests of the noteholders, the note
trustee, acting in its sole discretion may (but shall not be obliged to) have regard to such ratings
confirmation.

Changes to rating methodology and rating criteria may adversely affect the then current ratings of
the rated notes

Atany time any rating agency may revise its relevant rating methodology or revise its current ratings criteria
with the result that, among other things, any rating assigned to the rated notes may be lowered and/or, in
order to comply with any such revised criteria or rating methodology, amendments may need to be made
to the programme documents.

Noteholders should note that the note trustee, the issuer security trustee and the Funding security trustee
will, pursuant to the conditions, terms of the issuer trust deed, the issuer deed of charge and the Funding
deed of charge, in certain circumstances, and subject to certain conditions being met, be required to approve
any modification (other than in respect of basic terms modifications), waiver or authorisation requested to
be made by the issuer and/or Funding to the rated notes of one or more series, the conditions or to any
programme documents which are required in order to (i) comply with, implement or reflect any change in
the criteria of one or more rating agencies and (ii) enable the relevant swap providers, an account bank, the
issuer cash manager, the servicer, the cash manager, the collection bank and/or the seller to remain eligible
to perform their respective roles in conformity with rating agency criteria or to avoid such entities having
to take action (which they would otherwise have to take) to enable them to continue performing such role,
without seeking to determine if such requested modification is materially prejudicial to the interest of
noteholders, the other issuer secured creditors and/or the Funding secured creditors and without seeking the
direction of such noteholders, other issuer secured creditors and/or Funding secured creditors, provided
that the conditions set out in condition 11(G) (Meetings of noteholders, modifications and waiver)
including, without limitation, that the proposed modification would not adversely affect the then current
ratings of the rated notes (and the note trustee and issuer security trustee may rely on certifications to that
effect from the issuer) and the issuer has provided, inter alia, at least 30 calendar days' notice to the
noteholders of each relevant class and noteholders representing at least 10 per cent. of the aggregate
principal amount outstanding of the most senior class of notes then outstanding have not notified the note
trustee and the issuer security trustee to inform them that such noteholders do not consent to the
modification. See "Risk factors — The note trustee, issuer security trustee or Funding security trustee may
agree to modifications to the programme documents without, respectively the noteholders', issuer secured
creditors' and/or Funding secured creditors' prior consent" and Condition 11 (Meeting of noteholders,
modifications and waiver).

For the avoidance of doubt, neither the issuer nor Funding (as applicable) will be obliged, following a
change in rating methodology by any rating agency, to, inter alia, amend any of the programme documents
to maintain the then current ratings of the rated notes.

Withdrawal of or failure to subscribe to the PCS Label for the notes may impact the market value of
the notes

As at the date of this base prospectus, certain notes issued under the programme have been awarded the
PCS Label. It should be noted, however, that the issuer is not under an obligation to continue to subscribe
to the PCS Label. As a result, no assurance is given that (i) the seller will seek to maintain the PCS Label
or (ii) the notes will continue to be awarded the PCS Label or (iii) the seller will apply for the PCS Label
for any other notes issued under the programme in the future.

The PCS Label is not an opinion on the creditworthiness of the relevant securities or on the level of risk
associated with an investment in the relevant securities. In addition, it is not an indication of the suitability
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of the relevant securities for any investor and/or a recommendation to buy, sell or hold securities. It is not
clear what significance (if any) may be attributed to the PCS Label by prospective investors and, as such,
it is not clear what impact (i) the final determination (be it positive or negative) in respect of any application
by the seller (if any further application is made in relation to notes issued under this programme) for the
PCS Label (ii) any decision by the seller not to maintain the PCS Label for any notes to which it has been
awarded or (iii) the withdrawal of the PCS Label in respect of any notes by the PCS Secretariat may have
with respect to the market value and/or liquidity of the notes issued under the programme. See "Notice to
Investors — Description of The Prime Collateralised Securities Initiative" section above.

Subordination of other note classes may not protect you from all risk of loss

The payment of interest due on any note payment date in respect of the class B notes, the class C notes, the
class D, the class E notes and the class Z notes of any series is subordinated to the payment of interest due
on such note payment date in respect of the class A notes of all series. The payment of interest due on any
note payment date in respect of the class C notes, the class D notes, the class E notes and the class Z notes
of any series is subordinated to the payment of interest due on such note payment date in respect of the B
notes of all series. The payment of interest due on any note payment date in respect of the class D notes,
the class E notes and the class Z notes of any series is subordinated to the payment of interest due on such
note payment date in respect of the class C notes of all series. The payment of interest due on any note
payment date in respect of the class E notes and the class Z notes of any series is subordinated to the
payment of interest due on such note payment date in respect of the class D notes of all series. The payment
of interest due on any note payment date in respect of the class Z notes of any series is subordinated to the
payment of interest due on such note payment date in respect of the class E notes of all series.

Prior to the delivery by the note trustee of an issuer enforcement notice to the issuer, the payment of interest
due on any note payment date in respect of the class Z notes of any series is also subordinated to the
replenishment of the issuer reserve fund up to the issuer reserve required amount.

The repayment of principal due on any note payment date in respect of the class B notes, the class C notes,
the class D, the class E notes and the class Z notes of any series is subordinated to the repayment of principal
due on such note payment date in respect of the class A notes of all series. The repayment of principal due
on any note payment date in respect of the class C notes, the class D notes, the class E notes and the class
Z notes of any series is subordinated to the repayment of principal due on such note payment date in respect
of the B notes of all series. The repayment of principal due on any note payment date in respect of the class
D notes, the class E notes and the class Z notes of any series is subordinated to the repayment of principal
due on such note payment date in respect of the class C notes of all series. The repayment of principal due
on any note payment date in respect of the class E notes and the class Z notes of any series is subordinated
to the repayment of principal due on such note payment date in respect of the class D notes of all series.
The repayment of principal due on any note payment date in respect of the class Z notes of any series is
subordinated to the repayment of principal due on such note payment date in respect of the class E notes of
all series.

You should be aware that not all classes of notes are scheduled to receive payments of interest and
repayments of principal on the same note payment dates. The note payment dates for the payment of interest
and principal in respect of a series and class of notes will be the dates specified for such notes in the
applicable final terms or drawdown prospectus or, in the case of the class Z notes, the applicable
supplemental trust deed to the issuer trust deed. A class of notes of a particular series may have note
payment dates in respect of interest and/or principal that are different from other notes of the same class
(but of different series) or of the same series (but of a different class or sub-class). Despite the principal
priority of payments described above, subject to no pass-through trigger event having occurred and subject
to the satisfaction of the repayment tests, lower ranking classes of notes may nevertheless be repaid
principal before higher ranking classes of notes and a class of notes of a particular series may be repaid
principal before other notes of the same class (but of different series) or of the same series (but of a different
class or sub-class). Payments of principal are expected to be made to each class of notes in amounts up to
the amounts set forth under "Cashflows — Distribution of issuer available principal receipts prior to
enforcement of the issuer security".

Furthermore, if the issuer exercises an option to redeem a series and class of notes in any of the

circumstances set out in Condition 5(D) (Optional redemption in full or in part) under "Terms and
conditions of the notes", then those series and classes of notes so redeemed will be repaid before other series
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and classes of notes which are not so redeemed, irrespective of the ranking or final maturity date of those
notes.

There is no assurance that these subordination rules will protect the class A noteholders from all risks of
loss, the class B noteholders from all risk of loss, the class C noteholders from all risk of loss, the class D
noteholders from all risk of loss, the class E noteholders from all risk of loss, or the class Z noteholders
from all risk of loss. If the losses borne by the class Z notes, the class E notes, the class D notes, the class
C notes and the class B notes are in an aggregate amount equal to the aggregate principal amount
outstanding of the class Z notes, the class E notes, the class D notes, the class C notes and the class B notes,
then losses on the mortgage loans will thereafter be borne by the class A notes at which point there will be
an asset trigger event. Similarly, if the losses borne by the class Z notes, the E notes, the class D notes and
the class C notes are in an aggregate amount equal to the aggregate principal amount outstanding of the
class Z notes, the E notes, the class D notes and the class C notes, then losses on the mortgage loans will
thereafter be borne by the class B notes. Similarly, if the losses borne by the class Z notes, the E notes and
the class D notes are in an aggregate amount equal to the aggregate principal amount outstanding of the
class Z notes, the class E notes and the class D notes, then losses on the mortgage loans will thereafter be
borne by the class C notes. Similarly, if the losses allocated to the class Z notes and the class E notes are
in an aggregate amount equal to the aggregate principal amount outstanding of the class Z notes and the
class E notes, then losses on the mortgage loans will thereafter be borne by the class D notes. Finally, if
the losses allocated to the class Z notes are in an aggregate amount equal to the aggregate principal amount
outstanding of the class Z notes, then losses on the mortgage loans will thereafter be borne by the class E
notes.

Payments of class B notes, class C notes, class D notes, class E notes and class Z notes may be delayed
or reduced in certain circumstances

If on any note payment date on which a repayment of principal is due on the class B notes, the class C
notes, the class D notes, the class E notes or the class Z notes of any series at a time when, and if the
repayment was made, the principal amount outstanding of the remaining subordinate classes of notes (of
all series) then outstanding is not sufficient to provide the level of credit enhancement required to support
the ratings on rated notes of the more senior classes (of all series) then outstanding and the issuer is unable
to issue additional class B notes, class C notes, class D notes, class E notes or class Z notes (or make a
further class Z VFN funding), as applicable, or obtain acceptable alternative forms of credit enhancement,
such subordinated class of notes (and the related loan tranches) will not be entitled to receive payments of
principal until all notes outstanding of a more senior class have their required level of subordination. See
"Cashflows — Distribution of Funding available principal receipts prior to enforcement of the Funding
security — Rules for application of Funding available principal receipts".

On any note payment date on which a payment of principal is due on the class B notes, the class C notes,
the class D notes, the class E notes or the class Z notes of any series, the obligation of the issuer to make
such principal payments (and the obligation of Funding to make principal payments on the related loan
tranches) is subject to the satisfaction of the issuer arrears test and the issuer reserve requirement to the
extent that the class A notes of any series are outstanding on that date. See "Cashflows — Distribution of
Funding available principal receipts prior to enforcement of the Funding security — Rules for application
of Funding available principal receipts".

The failure to repay principal in respect of the class B notes, the class C notes, the class D notes, the class
E notes or the class Z notes (and the related loan tranches) in such circumstances will not constitute a note
event of default or an event of default in respect of the loan tranches.

The required subordination for a class of notes may be changed

The issuer is permitted to change the required subordinated amount for any class of notes of any series, or
the method of calculating the required subordinated amount for such class, at any time without the consent
of any noteholders if certain conditions are met, including the provision of a ratings confirmation that such
change will not cause a reduction, qualification or withdrawal of the then current ratings of any outstanding
notes that will be affected by such change. This could lead to a delay or reduction in payments on your
notes.
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Risks relating to the Rule 2a-7 suitability of the money market notes

The issuer may, from time to time, issue a series and class of notes which are intended to be "eligible
securities" for purchase by money market funds under Rule 2a-7 ("Rule 2a-7") of the United States
Investment Company Act of 1940, as amended (the "Investment Company Act") ("money market
notes"). Any such notes would be designated as money market notes in the applicable final terms or
drawdown prospectus.

However, none of the issuer, Funding, the mortgages trustee, Clydesdale Bank, any arranger, any manager,
the note trustee, the issuer security trustee, the Funding security trustee, each remarketing agent, each tender
agent, each conditional note purchaser or any other party to the programme documents will make any
representation as to the suitability of any money market notes for investment by money market funds subject
to Rule 2a-7 under the Investment Company Act and any determination as to such qualification and
compliance with other aspects of Rule 2a-7 is solely the responsibility of each money market fund and its
investment adviser.

In particular, you should note that the money market note mandatory transfer will be likely to be deemed
to be a "conditional demand feature" (as such item is defined in Rule 2a-7). One of the conditions of
determination by the board of directors of the relevant money market fund of the eligibility of a money
market note for investment by such money market fund will be the determination that, where such note is
issued with a final maturity date that is more than 397 days from the closing date on which such notes were
issued, there is minimal risk that circumstances would occur that would result in such money market note
not being able to be transferred on a particular money market note mandatory transfer date. No
representation is made and no assurance can be given in this regard.

Among other things, no assurance can be given that any such board of directors will be able to satisfy the
pre-condition for Rule 2a-7 eligibility of such money market note that it is able to monitor readily the
conditions limiting the availability of the money market note mandatory transfer, as there is no affirmative
obligation pursuant to the terms of the programme documents that any such information be made available.
Non-compliance with Condition 5(G) (Money Market Note Mandatory Transfer Arrangements) of the
terms and conditions of the notes by reason of any failure on the part of any remarketing agent or any
conditional note purchaser to perform their respective obligations under the relevant programme documents
will not constitute a note event of default. See Condition 5 (Redemption, purchase and cancellation) and
Condition 9 (Events of Default) of the terms and conditions of notes and "United States legal investment
considerations" below. No representation is made and no assurance can be given in this regard.

Ability of the issuer to procure payment of the money market note mandatory transfer price may
affect timely payment on the money market notes

The ability of the issuer to procure payment of the relevant money market note mandatory transfer price
for a series and class of money market notes will be dependent upon the applicable remarketing agent either:

(a) agreeing terms for the sale of such notes to investors on or prior to the applicable money market
note mandatory transfer date for such notes and procuring payment of the money market note
mandatory transfer price for such notes from those investors; or

(b) exercising the issuer's rights under the applicable conditional note purchase agreement to require
the applicable conditional note purchaser to acquire some or all of such notes.

Under the terms of the remarketing agreement for a series and class of money market notes, subject to
receipt of the information regarding the amount to be the principal amount outstanding of such notes on the
next following money market note mandatory transfer date for such notes (after giving effect to the payment
of any note principal payments (or any part thereof) that will be made on such date in respect of such notes),
and notice from the issuer that no note event of default is then outstanding, the applicable remarketing agent
will give notice to the applicable conditional note purchaser of the amount required to pay for such notes
three business days prior to the applicable money market note mandatory transfer date.

After the occurrence of an automatic remarketing termination event in relation to a series and class of
money market notes, such notes will no longer be subject to any mandatory transfer under Condition 5(G)
(Money Market Note Mandatory Transfer Arrangements) of the terms and conditions of the notes and if
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this were to occur, this could lead to a delay or reduction in payments on your notes (see "Terms and
conditions of the notes").

Each money market note mandatory transfer may be dependent upon identification of investors
interested in acquiring money market notes

There can be no assurance that the remarketing agent for a series and class of money market notes will be
able to identify investors interested in acquiring such notes on each money market note mandatory transfer
date for such notes. Each money market note mandatory transfer may therefore be dependent upon the
ability of the applicable conditional note purchaser to pay the money market note mandatory transfer price
for such notes and acquire the relevant unplaced money market notes. Non-compliance with Condition 5(G)
(Money Market Note Mandatory Transfer Arrangements) of the terms and conditions of the notes by reason
of any failure on the part of any remarketing agent or any conditional note purchaser to perform their
respective obligations under the relevant programme documents will not constitute a note event of default.

The obligation of the remarketing agent for a series and class of money market notes to act as the agent of
the issuer in remarketing such notes on each money market note mandatory transfer date for such notes will
terminate either upon the occurrence of an automatic remarketing termination event in relation to such notes
or may be terminated at the discretion of the remarketing agent upon the occurrence of an optional
remarketing termination event in relation to such notes (for a description of such events, see "Description
of the issuer trust deed and the notes — Money market notes — Remarketing agreements"). Whilst there will
be no remarketing of a series and class of money market notes upon the occurrence of an optional
remarketing termination event in relation to such notes where the option to terminate has been exercised by
the applicable remarketing agent, the applicable conditional note purchaser will be required, in the absence
of an automatic remarketing termination event in relation to such notes, to purchase on the next succeeding
money market note mandatory transfer date for such notes that would otherwise have been remarketed.
Upon the occurrence of an automatic remarketing termination event in relation to a series and class of
money market notes the issuer will not be obliged to procure any subsequent purchase of such notes, the
applicable remarketing agent will not be obliged to remarket such notes and the applicable conditional note
purchaser will not be obliged to purchase any of such notes.

If the conditional note purchaser for a series and class of money market notes defaults upon its obligation
to pay the amounts otherwise due under the applicable conditional note purchase agreement on a money
market note mandatory transfer date for such notes, the issuer may not be able to procure the purchase of
all or any of the such notes on such date. The issuer will not be liable for such failure to the extent such
failure is a result of the failure of the applicable remarketing agent or the applicable conditional note
purchaser to perform their respective obligations under the applicable remarketing agreement or the
applicable conditional note purchase agreement. Accordingly, in such circumstances, the failure to pay the
money market note mandatory transfer price and complete the purchase of such notes on any money market
note mandatory transfer date will not constitute a note event of default.

To the extent that there are principal amounts outstanding on a series and class of money market notes on
any money market note mandatory transfer date for such notes, the payment of the money market note
mandatory transfer price will be dependent upon the applicable remarketing agent, as agent of the issuer,
agreeing terms for the sale of such notes to third party purchasers and arranging for the transfer of the
proceeds on or prior to the relevant money market note mandatory transfer date and/or (on any money
market note mandatory transfer date) the exercise of the issuer's rights under the applicable conditional note
purchase agreement, if appropriate, to require the applicable conditional note purchaser to acquire some or
all of such notes.

Issuance of additional notes may affect the timing and amounts of payments to you

The issuer is permitted to issue notes at any time without notice to existing noteholders and without their
consent, and such notes may be issued with different terms from the then outstanding notes. For a
description of the conditions that must be met before the issuer can issue notes, see "Issuance of notes".

The issuance of notes by the issuer could adversely affect the timing and amount of payments on the then
outstanding notes. For example, if notes of the same class as your notes issued after your notes have a
higher interest rate than your notes, this could result in a reduction in the available funds used to pay interest
on your notes. Also, when such notes are issued, the voting rights of your notes will be diluted.
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If ratings confirmation that the issuance of a new series and class of notes will not cause a reduction,
qualification or withdrawal of the then-current ratings of any outstanding rated notes has been issued, then
some of the other conditions to issuance of notes (e.g. the absence of a note event of default in respect of a
series and/or class of notes) may be waived. For a description of the conditions to issuance and the waiver
of such conditions, see "Issuance of notes". This could lead to a delay or reduction in payments on your
notes.

Changes or uncertainty in respect of interest rate benchmarks may affect the value or payment of
interest under the notes

Prospective investors should in particular be aware that:

(a) if EURIBOR or any other relevant interest rate benchmark is discontinued or is otherwise
unavailable, then the rate of interest on the floating rate notes will be determined for a period by
the fall-back provisions provided for under the terms and conditions of the notes, although such
provisions, being dependent in part upon the provision by reference banks of offered quotations
for leading banks (in the Euro-zone interbank market in the case of EURIBOR), may not operate
as intended (depending on market circumstances and the availability of rates information at the
relevant time) and may in certain circumstances result in the effective application of a fixed rate
based on the rate which applied in the previous period when EURIBOR was available;

(b) while an amendment may be made under the terms and conditions of the notes to change the base
rate on the floating rate notes from EURIBOR to an alternative base rate under certain
circumstances broadly related to EURIBOR dysfunction or discontinuation and subject to certain
conditions being satisfied, there can be no assurance that any such amendment will be made or, if
made, that it (i) will fully or effectively mitigate all relevant interest rate risks or result in an
equivalent methodology for determining the interest rates on the floating rate notes or (ii) will be
made prior to any date on which any of the risks described in this risk factor may become relevant;
and

©) if EURIBOR or any other relevant interest rate benchmark is discontinued, and whether or not an
amendment is made under the terms and conditions to change the base rate with respect to the
floating rate notes, there can be no assurance that the applicable fall-back provisions under the
swap agreements would operate to allow the transactions under the swap agreements to effectively
mitigate interest rate risk in respect of the floating rate notes.

In addition, it should be noted that broadly divergent interest rate calculation methodologies may develop
and apply as between the loans, the notes and/or the swap agreements due to applicable fall-back provisions
or other matters and the effects of this are uncertain but could include a reduction in the amounts available
to the issuer to meet its payment obligations in respect of the notes.

Moreover, any of the above matters (including an amendment to change the base rate as described above)
or any other significant change to the setting or existence of EURIBOR or any other relevant interest rate
benchmark 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 EURIBOR or any other relevant interest rate benchmark could result in
adjustment to the terms and conditions of the notes, early redemption, discretionary valuation by the
calculation agent, delisting or other consequences in relation to the floating rate notes. No assurance may
be provided that relevant changes will not occur with respect to EURIBOR or any other relevant interest
rate benchmark and/or that such benchmarks will continue to exist. Investors should consider these matters
when making their investment decision with respect to the notes.

Investors should consult their own independent advisers and make their own assessment about the potential
risks imposed by the possible application of the benchmark replacement provisions of the notes in making
any investment decision with respect to the notes.

The market continues to develop in relation to risk free rates as a reference rate in the capital markets
Where the applicable final terms for a series of floating rate notes identifies that the rate of interest for such

notes will be determined by reference to SOFR, SONIA or €STR, the rate of interest will be determined on
the basis of the relevant reference rate as described in the applicable conditions. All such rates are based on
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"overnight rates". Overnight rates differ from interbank offered rates, such as LIBOR or EURIBOR, in a
number of material respects, including (without limitation) that such rates are backwards-looking, risk-free
overnight rates, whereas interbank offered rates are expressed on the basis of a forward-looking term and
includes a risk-element based on inter-bank lending. As such, investors should be aware that overnight rates
may behave materially differently as interest reference rates for notes issued under the programme
described in this base prospectus compared to interbank offered rates. The use of overnight rates as a
reference rate for securities is developing and is subject to change, both in terms of the substance of the
calculation and in the development and adoption of market infrastructure for the issuance and trading of
bonds referencing such overnight rates.

Investors should be aware that the market continues to develop in relation to such overnight rates as a
reference rate in the capital markets and its adoption as an alternative to interbank offered rates, such as
EURIBOR. In particular, market participants, relevant working groups and/or central bank led working
groups continue to explore compounded rates and weighted average rates, and observation methodologies
for such rates (including so-called 'shift', 'lag', and 'lock-out' methodologies), and such groups may also
explore forward-looking 'term' reference rates derived from these overnight rates. Market terms for debt
securities indexed to SONIA, SOFR and €STR, such as the spread over the index reflected in interest rate
provisions or the applicable observation method, may evolve over time, and trading prices of the notes may
be lower than those of later-issued indexed debt securities as a result.

The market or a significant part thereof may adopt an application of an overnight rate in a way that differs
significantly from that set out in the terms and conditions of the notes and used in relation to floating rate
notes that reference an overnight rate issued under this base prospectus. In this respect, the Bank of England
released a discussion paper in February 2020 entitled "Supporting Risk-Free Rate transition through the
provision of compounded SONIA" pursuant to which the Bank of England stated its intention to publish a
daily SONIA compounded index and its consideration whether to publish a set of compounded SONIA
period averages, an approach similar to that already taken by the Federal Reserve Bank of New York in
respect of SOFR. In February 2020, the Federal Reserve Bank of New York, announced that it would
publish 30-day, 90- day, and 180-day SOFR averages as well as a SOFR index from March 2020 in order
to support a successful transition from USD LIBOR. There is no guarantee that the Bank of England and/or
the Federal Reserve Bank of New York will not withdraw, modify or amend any published SONIA index
and/or SOFR averages or index data, or that such index or averages will be widely used in the marketplace.
This means that a screen rate based on an observable publicly available average rate or index may evolve
over time but there is no guarantee of this.

Equally it may be difficult for Funding, if required, to find any future replacement Funding basis rate swap
provider or for the issuer, if required, to find any future replacement issuer swap provider to appropriately
hedge either the exposure to variance in interest rate in the mortgage portfolio or interest rate exposure on
any floating rate notes (as applicable) determined by reference to compounded daily SONIA should a
relevant swap provider need to be replaced and where available swap providers at such time are not prepared
to hedge products determined by reference to a compounded daily SONIA. Interest on notes which
reference an overnight rate is only capable of being determined at the end of the relevant observation period
and immediately prior to the relevant note payment date. It may be difficult for investors in notes which
reference an overnight rate to reliably estimate the amount of interest which will be payable on such notes.

In addition, it should be noted that broadly divergent interest rate calculation methodologies may develop
and apply as between the mortgage loans, the notes and/or the swap agreements due to applicable fall-back
provisions or other matters and the effects of this are uncertain but could include a reduction in the amounts
available to the issuer to meet its payment obligations in respect of the notes. Further, changes to overnight
rates may adversely affect the operation of the swap agreements.

Excess revenue receipts available to Funding may not be sufficient to replenish principal that has
been used to pay interest due on loan tranches, which may result in your notes not being repaid in
full

If, on any loan payment date, revenue receipts available to Funding will be insufficient to enable it to pay
interest on the loan tranches to the issuer and its other expenses ranking in priority to interest due on loan
tranches, then (other than in the case of a shortfall in revenue receipts available to pay interest on the Z loan
tranches) it will be permitted to use principal receipts received by it from the mortgages trustee to make up
that revenue shortfall.
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As described in more detail under "Credit structure — Use of Funding available principal receipts to pay
Funding income deficiency", if Funding uses principal to repay interest and senior expenses in this manner,
there will be less principal available to repay the Z loan tranches, then the BB loan tranches, then the BBB
loan tranches, then the A loan tranches, then the AA loan tranches and finally the AAA loan tranches, at
which point an asset trigger event will occur. In such event, there will be a corresponding reduction in
principal available to repay the class Z notes, then the class E notes, then the class D notes, then the class
C notes, then the class B notes and finally the class A notes, at which point a note event of default will
occur.

As described in more detail under "Credit structure — Use of Funding available principal receipts to pay
Funding income deficiency", Funding will be obliged to keep a ledger that records, among other things, any
principal applied to pay interest and senior expenses.

Funding will initially use principal receipts that would have been applied to repay the Z loan tranches to
pay interest on the loan tranches (other than the Z loan tranches) to the issuer and its other expenses ranking
in priority to interest due on loan tranches. When the amount recorded on the Z principal deficiency
sub-ledger is equal to the principal amount outstanding of the Z loan tranches, then Funding will use
principal receipts that would have been applied to repay the BB loan tranches to pay those amounts. When
the amount recorded on the BB principal deficiency sub-ledger is equal to the principal amount outstanding
of the BB loan tranches, then Funding will use principal receipts that would have been applied to repay the
BBB loan tranches to pay those amounts. When the amount recorded on the BBB principal deficiency
sub-ledger exceeds the principal amount outstanding on the BBB loan tranches, Funding will use principal
receipts that would have been applied to repay the A loan tranches to pay those amounts. When the amount
recorded on the A principal deficiency sub-ledger exceeds the principal amount outstanding on the A loan
tranches, Funding will use principal receipts that would have been applied to repay the AA loan tranches
to pay those amounts. When the amount recorded on the AA principal deficiency sub-ledger exceeds the
principal amount outstanding on the AA loan tranches, Funding will use principal receipts that would have
been applied to repay the AAA loan tranches to pay those amounts.

During the term of the transaction, however, it is expected that these principal deficiencies will be recouped
from subsequent excess Funding available revenue receipts. Funding available revenue receipts will be
applied first to cover any principal deficiency in respect of the AAA loan tranches, then the AA loan
tranches, then the A loan tranches, then the BBB loan tranches, then the BB loan tranches, and finally the
Z loan tranches. However, if subsequent excess Funding available revenue receipts are insufficient to
recoup those principal deficiencies, this will affect the funds which the issuer has available to make
payments on the notes of any class or series and as a consequence, one or more of the following may occur:

. the interest and other net income of the issuer may not be sufficient, after making the payments to
be made in priority, to pay, in full or at all, interest due on the Z loan tranches, the BB loan tranches,
the BBB loan tranches, the A loan tranches and the AA loan tranches;

o there may be insufficient funds to repay the principal due and payable on any of the Z loan tranches,
the BB loan tranches, the BBB loan tranches, the A loan tranches, the AA loan tranches and the
AAA loan tranches prior to their final repayment dates unless the other net income of Funding is
sufficient, after making other prior ranking payments, to reduce any principal deficiency in respect
of the Z loan tranches, the BB loan tranches, the BBB loan tranches, the A loan tranches, the AA
loan tranches and the AAA loan tranches;

o if the amount of principal deficiencies exceeds the principal amount outstanding of any of the loan
tranches (and the principal deficiencies cannot be covered by the other income of Funding), then
the issuer may not receive the full principal amount of any or all of the loan tranches and,
accordingly, you may not receive the full principal amount of the class Z notes, the class E notes,
the class D notes, the class C notes, the class B notes and the class A notes, as the case may be;
and/or

° the issuer may be unable to pay, in full or at all, interest due on the class Z notes, the class E notes,
the class D notes, the class C notes, the class B notes and the class A notes, as the case may be.

Consequently, you may receive later than anticipated, or you may not receive in full, repayment of the
principal amount outstanding on your notes.
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For more information on principal deficiencies, see "Credit structure — Funding principal deficiency
ledger".

You will not receive physical notes, which may cause delays in distributions and hamper your ability
to pledge or resell the notes

Unless and until the note certificates representing the notes in global form (the "global note certificates")
are exchanged for note certificates representing notes in definitive form ("individual note certificates"
and, together with the global note certificates, the "note certificates"), which will only occur under a limited
set of circumstances, your beneficial ownership of the notes will only be registered in book-entry form with
DTC, Euroclear or Clearstream, Luxembourg. This means that person acquiring notes will not be the legal
owners or holders of such notes but will have rights in their capacity as participants in accordance with the
rules and procedures of the either DTC, Euroclear, or Clearstream, Luxembourg (as the case may be) and,
in the case of indirect participants, their agreements with direct participants (such rights, "book-entry
interests"). After payment to the common depositary or, as applicable, common safekeeper (or, in either
case, the nominee in whose name the relevant notes are registered) and the custodian, the issuer will have
no responsibility or liability for the payment of interest, principal or other amounts to DTC, Euroclear,
Clearstream, Luxembourg, the custodian, the common depositary or, as applicable, the common safekeeper
or to holders of book-entry interests. Either a nominee of the common depositary or, as applicable, common
safekeeper for Euroclear and Clearstream, Luxembourg or Cede & Co. as nominee of DTC will be the
registered holder and legal owner of such notes for so long as such notes are represented by a global note
certificates. Accordingly, each person owning a book-entry interest must rely on the relevant procedures
of the common depositary or, as applicable, the common safekeeper, the custodian, Euroclear, Clearstream,
Luxembourg and DTC and, if such person is an indirect participant in such entities, on the procedures of
the direct participant through which such person holds its interest, to exercise any rights of noteholders
under the issuer trust deed.

So long as the notes are in global form, payments of principal and interest on, and other amounts due in
respect of, the notes will be made to the nominee of the common depositary or, as applicable, common
safekeeper for Euroclear and Clearstream, Luxembourg and to Cede & Co as nominee of DTC. Upon
receipt of any payment, Euroclear, Clearstream, Luxembourg and DTC will promptly credit direct
participants' accounts with payments in amounts proportionate to their respective ownership of book-entry
interests, as shown on their records. The issuer expects that payments by direct participants or indirect
participants to owners of interests in 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 in bearer form or registered in "street name", and will
be the responsibility of such direct participants or indirect participants. None of the issuer, the note trustee,
the custodian, any paying agent or the registrar 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 holders of individual note certificates, holders of the book-entry interests will not have direct rights
under the issuer trust deed to act upon solicitations of consents or requests by 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, Clearstream, Luxembourg or DTC (as the case
may be) and, if applicable, direct 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 a note event of default, holders of
book-entry interests will be restricted to acting through the Euroclear, Clearstream, Luxembourg, DTC or
the custodian (as the case may be) unless and until individual note certificates are issued. There can be no
assurance that the procedures to be implemented by Euroclear, Clearstream, Luxembourg, DTC and the
custodian under such circumstances will be adequate to ensure the timely exercise of remedies under the
issuer trust deed.

In addition, the lack of physical notes could, among other things:

. result in payment delays on the notes because the issuer will be sending distributions on the notes
to Euroclear, Clearstream, Luxembourg or DTC (as the case may be) instead of directly to you;

. make it difficult for you to pledge or otherwise grant security over the notes if physical notes are
required by the party demanding the pledge or other security; and
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o hinder your ability to resell the notes because some investors may be unwilling or unable to buy
notes that are not in physical form.

The minimum authorised denomination of the notes may adversely affect payments on the notes if
issued in definitive form

For so long as the notes are represented by global notes, and DTC, Euroclear and Clearstream, Luxembourg
so permit, the notes will have a denomination consisting of a minimum authorised denomination of
€100,000 or, where the specified currency is not euro, its equivalent in the specified currency as at the date
of the issue of the notes as specified in the applicable final terms or drawdown prospectus (the "minimum
authorised denomination") or, in each case, such higher denomination as may be specified in the
applicable final terms or drawdown prospectus) and in integral multiples in excess thereof of €1,000 or,
where the specified currency is not euro, its equivalent in the specified currency). However, if definitive
notes are required to be issued in respect of the notes represented by global notes, they will only be printed
and issued in the minimum authorised denominations. Accordingly, it is possible that the notes may be
traded in the clearing systems in amounts in excess of the minimum authorised denomination (or its
equivalent in the relevant specified currency) that are not integral multiples of the minimum authorised
denomination (or its equivalent in the relevant specified currency). In such a case, if definitive notes are
required to be issued, a noteholder who, as a result of trading such amounts, holds a principal amount which
(after deducting integral multiples of the minimum authorised denomination) is less than the minimum
authorised denomination in his account with the relevant clearing system at the relevant time may not
receive a definitive note in respect of such holding and would need to purchase a principal amount of notes
such that its holding is at least equal to the minimum authorised denomination.

If definitive notes are issued, noteholders should be aware that definitive notes that have a denomination
that is not an integral multiple of the minimum specified denomination may be illiquid and difficult to trade.

RISKS RELATING TO THE MORTGAGE PORTFOLIO

As mortgage loans are assigned to the mortgages trustee and as mortgage loans are in certain
circumstances removed from the mortgages trust, the characteristics of the trust property may
change from those existing at the date of this base prospectus, and those changes may adversely affect
payments on the notes

It cannot be guaranteed that the characteristics of any mortgage loans assigned to the mortgages trustee on
any assignment date will have the same characteristics as the mortgage loans already in the mortgage
portfolio as at that date or the mortgage loans in any relevant cut-off date mortgage portfolio (if any) as of
the relevant cut-off date. In particular, such new mortgage loans may have different payment characteristics
from the mortgage loans already in the mortgage portfolio as at the relevant assignment date or in the
relevant cut-off date mortgage portfolio as at the relevant cut-off date. The ultimate effect of this could be
to delay or reduce the payments you receive on your notes or to increase the rate of repayment of the notes.
However, such new mortgage loans will be required to meet the conditions described under "Assignment
of the mortgage loans and related security — Assignment Conditions".

In addition, in order to promote the retention of borrowers, the originators may periodically contact
borrowers (including borrowers of mortgage loans that have been assigned by the seller to the mortgages
trustee) in order to encourage such borrowers to review the originators' other mortgage products and to
discuss offering that such borrowers alternative mortgage products. The originators also may periodically
contact borrowers in the same manner in order to offer to a borrower the opportunity to apply for a further
advance. The staff member of the relevant originator who contacts a borrower will not know whether that
borrower's existing mortgage loan has been sold to the mortgages trustee. However, if the relevant existing
mortgage loan made to that borrower happens to have been sold to the mortgages trustee and that borrower
decides to switch mortgage products or take a further advance, the seller will (save in certain limited
circumstances in respect of product switches) be required to repurchase that existing mortgage loan or (in
the case of a further advance) have the option of repurchasing that existing mortgage loan from the
mortgages trustee.

Generally, the borrowers that the originators may periodically contact will be those borrowers whose
mortgage loans are not in arrears and who are otherwise in good standing. To the extent that these
borrowers switch to a different mortgage product of the originators or take a further advance and their
existing mortgage loans are purchased by the seller, the percentage of fully performing mortgage loans in
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the mortgage portfolio may decrease, which could delay or reduce payments you receive on your notes.
However, as described above, the decision as to which borrowers to target for new mortgage products
and/or further advances and the decision whether to approve a new mortgage product and/or further advance
for a particular borrower will be made without regard to whether a borrower's mortgage loan is included in
the mortgage portfolio. As a general matter in relation to the mortgage portfolio, a new mortgage product
(other than by way of a permitted product switch) and/or further advance may only be approved by the
relevant originator upon receipt of the seller's confirmation that it will repurchase the relevant loan and
related security in accordance with the terms of the mortgage sale agreement.

The origination of mortgage loans

The originators depend on a number of third-party providers for a variety of functions which includes
mortgage intermediation. Consequently, the seller relies on the continued availability and reliability of these
service providers. If its contractual arrangements with any of these providers are terminated for any reason
or any third-party service provider becomes otherwise unavailable or unreliable in providing the service to
the required standard, it will be required to identify and implement alternative arrangements and it may not
find an alternative third-party provider or supplier for the services, on a timely basis, on equivalent terms
or without incurring a significant amount of additional costs or at all. These factors could cause a material
disruption in the ability of the originators to, or the rate at which the originators, originate mortgage loans.

Recent global and social, political and economic events and trends, including current geopolitical risks
around the current situation in Ukraine, the cost of living crisis and increases to the Bank of England base
rate, which could impact the UK economy, in particular by pushing up energy and oil prices, increasing
inflation and the costs of staple goods such as groceries, have resulted in increased uncertainty in the
currency and credit markets. The uncertainty caused by these and other events and trends has resulted in,
and may continue to result in, further increased volatility in the financial markets which may also affect the
rate at which the originators originate mortgage loans.

If the rate at which mortgage loans are originated declines significantly, then the risk of a non-asset trigger
event occurring increases. If a non-asset trigger event occurs, this may cause certain series and classes (or
sub-classes) of notes to be repaid more rapidly than expected and other series and classes (or sub-classes)
of notes to be repaid more slowly than expected (with the result that such notes may not be paid in full by
their final maturity date). This could lead to a delay or reduction in payments on your notes. See also "Risk
factors — The occurrence of a non-asset trigger event may accelerate the repayment of certain notes and/or
delay the repayment of other notes".

The originators may change the lending criteria relating to mortgage loans which are subsequently
assigned to the mortgages trustee which could affect the characteristics of the trust property, and
which could lead to a delay or a reduction in the payments received on your notes or could increase
the rate of repayment of the notes

Each of the mortgage loans that may be assigned by the seller to the mortgages trustee will have been
originated in accordance with lending criteria of the relevant originator applicable at the time of origination,
which lending criteria are the same as, or are substantially similar to, the criteria described later in this base
prospectus under "The mortgage loans — Origination of the mortgage loans — Lending criteria". These
lending criteria consider a variety of factors such as a potential borrower's credit history, employment
history and status and repayment ability, as well as the value of the property to be mortgaged. In the event
of the assignment of any mortgage loans and their related security to the mortgages trustee, the seller will
warrant to the mortgages trustee, Funding and the Funding security trustee that those mortgage loans and
related security were originated in accordance with the lending criteria of the relevant originator applicable
at the time of their origination. However, the originators retain the right to revise their lending criteria as
determined from time to time, and so the lending criteria applicable to any new mortgage loan at the time
of origination may not be the same as those set out in the section "The mortgage loans — Origination of the
mortgage loans — Lending criteria".

If mortgage loans that have been originated under revised lending criteria are assigned to the mortgages

trustee, the characteristics of the trust property could change. This could lead to a delay or a reduction in
the payments received on your notes or it could increase the rate of repayment of the notes.
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Repurchases of mortgage loans by the seller may have the same effect as prepayments on the
mortgage loans

In the event of the seller repurchasing mortgage loans from the mortgages trustee which mortgage loans
are (i) subject to product switches (including certain permitted product switches which the seller has elected
to repurchase but excluding certain permitted product switches which the seller has elected not to
repurchase) or further advances; (ii) repurchased at the discretion of the seller and are Non-Compliant
Loans; (iii) materially in breach of the representations and warranties relating to the mortgage loans, or (iv)
repurchased at the discretion of the seller and are mortgage loans in arrears the payment received by the
mortgages trustee pursuant to such repurchase will have the same effect as a prepayment of such mortgage
loans. The yield to maturity of the notes may be affected by such repurchase of loans. Because these
factors are not within the control of the issuer or the control of Funding or the mortgages trustee, no
assurances can be given as to the level of resulting prepayments that the mortgage portfolio may experience.
See "Risk factors — The yield to maturity of the notes may be adversely affected by prepayments or
redemptions on the mortgage loans or repurchases of mortgage loans by the seller".

As the decision by the seller whether to purchase a mortgage loan subject to a product switch or a further
advance is not within the control of the issuer, Funding or the mortgages trustee, no assurance can be given
as to the level of effective prepayments that the mortgage portfolio may experience as a result.

If property values decline payments on the notes could be adversely affected

The security granted by Funding in respect of its obligations under the global intercompany loan agreement,
which is the principal source of funding for your notes, consists, among other things, of Funding's interest
in the mortgages trust. Since the value of the mortgage portfolio held by the mortgages trustee may increase
or decrease, the value of that security may decrease and will decrease if there is a general decline in property
values.

Historic downturns in the United Kingdom economy have previously had a negative effect on the housing
market and current increased inflation and increases in cost of living in the United Kingdom is predicted to
result in further downturns which may have a negative effect on the housing market. If the residential
property market in the United Kingdom experiences an overall decline in property values, borrowers may
have insufficient resources to pay amounts in respect of their loans as and when they fall due and may have
insufficient equity to refinance their mortgage loans with lenders other than the originators or may be unable
to sell the mortgaged property at a price sufficient to repay the amounts outstanding under the mortgage
loan. This could lead to higher delinquency rates and losses. The value of the security created by the
mortgage loans could be significantly reduced and, ultimately, may result in losses to you if the security is
required to be enforced and, ultimately, may materially adversely affect the ability of the Issuer to make
payments on the notes.

In addition the mortgaged property, and as a result its value, may be at physical risk from climate change
arising from a number of factors and related to specific climate and weather-related events and longer-term
shifts in the climate such as heatwaves, droughts, floods, storms, sea level rise, coastal erosion and
subsidence. The nature and timing of extreme weather events are uncertain but they are increasing in
frequency. Climate change may also have an economic impact, including but not limited to, lower GDP
growth, higher unemployment and significant changes in asset prices and the profitability of industries.
These circumstances may have an adverse impact on the ability of borrowers to repay mortgage loans or to
sell a mortgaged property at a price sufficient to repay the amounts outstanding under the related mortgage
loan which could ultimately result in losses on the notes.

No assurance can be given that the value of a mortgaged property in the mortgage portfolio will remain at
the same level as on the date of origination of the related mortgage loan or the date on which such mortgage
loan is assigned to the mortgages trustee.

The timing and amount of payments on the mortgage loans could be affected by geographic
concentration of the mortgage loans

The portfolio may also be subject to geographic concentration risks. There are concentrations of mortgage
loans in Greater London, the rest of the South of England, the North of England and Scotland. To the extent
that specific geographic regions within the United Kingdom have experienced or may experience in the
future weaker regional economic conditions and housing markets than other regions, a concentration of the
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mortgage loans in such a region may be expected to exacerbate all of the risks relating to the mortgage
loans described in these risk factors. It is not possible to predict when or where such regional economic
declines may occur or to what extent or for how long such conditions may continue.

Each geographic region within the United Kingdom relies 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 the borrowers in a region that relies most heavily on that industry.
In addition, employment rates will generally differ across regions. Any natural disasters in a particular
region may reduce the value of affected mortgaged properties. These circumstances may have an adverse
impact on the ability of borrowers to repay mortgage loans or to sell a property given as security for a
mortgage loan at a price sufficient to repay the amounts outstanding under the mortgage loans which could
ultimately result in losses on the notes.

For an overview of the geographical distributions of the mortgage loans as at the cut-off date (as defined in
the applicable final terms or drawdown prospectus) in relation to a series of notes, see "Geographical
distribution of mortgaged properties" in the applicable final terms or drawdown prospectus.

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

Borrowers may default on their obligations under the mortgage loans. Defaults may occur for a variety of
reasons. The mortgage loans are affected by credit, liquidity, market, 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 sales of mortgages properties (either voluntarily by
borrowers or as a result of enforcement action taken), the receipt of proceeds from buildings insurance and
life insurance policies, the presence or absence of early repayment charges, changes in the national or
international economic climate, regional economic conditions (due to local, national and/or global
macroeconomic factors) or housing conditions, changes in tax laws, interest rates, inflation, the availability
of financing, yields on alternative investments, political developments and government policies. Recent
global, social, health, political and economic events and trends, including the ongoing situation in Ukraine,
the current cost of living crisis, industrial actions and strikes, higher rates of interest than seen in recent
years and rising energy prices may adversely affect borrowers' ability to pay interest or repay principal on
the mortgage loans. 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
the paragraphs below, and, in particular, no assurance can be given that such matters would not adversely
affect the ability of the issuer to make payments on the notes.

Other factors in borrowers' personal or financial circumstances may reduce the ability of borrowers to repay
mortgage loans. Unemployment, loss of earnings, reduced real value of earnings, illness (including any
illness arising in connection with an epidemic or pandemic or the fear of such crises), relationship
breakdown and other similar factors may lead to an increase in delinquencies by and bankruptcies of
borrowers, and could ultimately have an adverse impact on the ability of borrowers to repay mortgage
loans.

Recent bank interest rate increases, concerns over energy prices, and the headwinds from higher inflation,
will all have an impact on household incomes. In addition, the cost of basic food, such as grains and cereals,
is also increasing, in part affected by the situation in Ukraine with a proportion of the UK supply of these
goods coming from Ukraine in particular. This level of market volatility could potentially result in a
heightened level of borrower stress leading to default, which could also ultimately have an adverse impact
on the ability of borrowers to repay mortgage loans. Moreover, the ability of a borrower to sell a property
given as security for a mortgage loan at a price sufficient to repay the amounts outstanding under the
mortgage loan will depend upon a number of factors, including the availability of buyers for that property,
the value of that property and property values and the property market in general at the time. If the timing
and payment of the mortgage loans is adversely affected by any of the risks described in this paragraph,
then payments on the notes could be reduced and/or delayed and could ultimately result in losses on the
notes.

The value of the related security in respect of the mortgage loans may be affected by, among other things,

a decline in residential property values in the UK. If the residential property market in the UK experiences
an overall decline in property values, the value of the security created by the mortgage loans could be
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significantly reduced and, ultimately may materially adversely affect the ability of the issuer to make
payments on the notes. Should residential property values decline, borrowers may have insufficient equity
to refinance their mortgage loans with lenders other than the originators and may have insufficient resources
to pay amounts in respect of their loans as and when they fall due. This could lead to higher delinquency
rates and losses which in turn may adversely affect payments on the notes.

If a borrower fails to repay its mortgage loan and the related property is repossessed, the likelihood of there
being a net loss on disposition of the property is adversely affected by a higher loan-to-value ratio. In
addition, the ability of a borrower to sell a property given as security for a mortgage loan at a price sufficient
to repay the amounts outstanding under the mortgage loan will depend upon a number of factors, including
the availability of buyers for that property, the value of that property and property values in general at the
time and, ultimately, may materially adversely affect the ability of the issuer to make payments on the
notes. The relevant final terms or drawdown prospectus will provide information on the distribution of the
loan-to-value ratios at origination of the loans sold to the mortgages trustee in connection with a particular
issuance of notes.

The repossession process for a property can be lengthy and costly. See "Risk factors — The issuer's ability
to pay interest on and/or redeem the notes on the note payment dates, scheduled redemption dates or final
maturity dates may be affected by a high rate of default on the mortgage loans".

The loan tranches are the principal source of income for the issuer for repayment of the notes. The principal
source of income for repayment by Funding of the loan tranches is its interest in the mortgage portfolio
held on trust by the mortgages trustee for the benefit of Funding and the seller. If the timing and payment
of the mortgage loans in the mortgages trust is adversely affected by any of the risks described above, the
payments on your notes could be reduced or delayed. See "Risk factors — The yield to maturity of the notes
may be adversely affected by prepayments or redemptions on the mortgage loans or repurchases of
mortgage loans by the seller".

The valuation of mortgaged properties using an automated valuation model may adversely affect
payments on the notes

In relation to any mortgage loan originated by either originator prior to 10™ April 2006 (other than mortgage
loans that were originated through the intermediary/broker network), where a self assessment of the
property valuation from the potential borrower was used for the valuation of the property, and in applying
that self assessment to an LTV calculation, an LTV ratio of less than 75 per cent. was determined, a
retrospective valuation of the relevant mortgaged property has since been carried out using an automated
valuation model, to determine the value of such mortgaged property. In relation to any mortgage loan
originated by either originator since 10" April 2006, a valuation of the relevant mortgaged property may
have been carried out, using an automated valuation model, to determine the value of such mortgaged
property. The accuracy of automated valuation models is based on available prior valuation information on
the relevant property and on the existence of a sufficient amount of similar properties that have been valued
or sold recently in the vicinity of the relevant property. As a result, automated valuation models tend to be
less accurate when valuing properties with unique features or properties located in sparsely populated areas
with little property turnover. In addition, automated valuation models may have a tendency to overvalue
low-value properties and undervalue high-value properties. If any mortgaged property has been overvalued
due to the use of an automated valuation model, the related LTV ratio is likely to be underestimated, which
may result in a greater than expected loss if the related mortgage loan were to go into default and the
mortgaged property was sold.

The originators have adopted procedures relating to investigations and searches for remortgages
which could affect the characteristics of the trust property and which may adversely affect payments
on the notes

The originators do not require a solicitor, licensed conveyancer or (in Scotland) qualified conveyancer to
conduct a full investigation of the title to a property when the lending is by way of further advance or
remortgage. Where the borrower is remortgaging there will, in certain instances, be a limited investigation
to ensure that the borrower is the registered proprietor of the property and that there are no entries on the
register that would adversely impact the mortgage loan to be made by the relevant originator. However,
not all of the searches and investigations which would normally be carried out by a solicitor or conveyancer
(such as local authority searches or enquiries of other statutory registers) are undertaken. This approach
reflects industry practice. Properties which have undergone such a limited investigation may be subject to
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matters which would have been revealed by a full investigation of all matters affecting the property and
which may have been remedied or, if incapable of remedy, may have resulted in the properties not being
accepted as security for a mortgage loan had such matters been revealed. The introduction of mortgage
loans secured by such properties into the trust property could result in a change of the characteristics of the
trust property. This could lead to a delay or a reduction in the payments received on the notes.

The inclusion of flexible mortgage loans may affect the rate of repayment and prepayment of the
mortgage loans

The mortgage portfolio contains flexible mortgage loans. Flexible mortgage loans provide the borrower
with a range of options that gives that borrower greater flexibility in the timing and amount of payments
made under the mortgage loan. Subject to the terms and conditions of the mortgage loans (which may
require in some cases notification to the seller and in other cases the consent of the seller), under a flexible
mortgage loan a borrower may (among other things) "overpay" or prepay principal on any day or make a
re-draw in specified circumstances using applicable options set out in the relevant agreement. For a detailed
summary of the characteristics of the flexible mortgage loans, see "The mortgage loans — Characteristics
of the mortgage loans — Flexible mortgage loans". In addition, certain of the flexible mortgage loan
products of the originators allow the borrower to make overpayments or repay the entire current balance
under the flexible mortgage loan at any time without incurring an early repayment charge. See "The
mortgage loans — Characteristics of the mortgage loans — Early repayment charges".

The inclusion of offset mortgage loans, which are another type of flexible mortgage loan, in the mortgages
trust may also affect the yield to maturity of and the timing of payments on the notes. Application of the
terms of an offset mortgage loan, may reduce the principal amount outstanding on such offset mortgage
loan. As a result, less of a related borrower's contractual payment required to be made on a weekly,
fortnightly or monthly payment date (the "scheduled payment") (which the borrower is nevertheless
obligated to continue making in full) will be required to pay interest, and proportionately more of that
scheduled payment will be allocated as an overpayment of principal. This reallocation may lead to
amortisation of the related mortgage loan more quickly than would otherwise be the case. For a description
of the offset mortgage loans, see "The mortgage loans — Characteristics of the mortgage loans — Mortgage
loan products offered by the originators".

To the extent that borrowers under flexible mortgage loans consistently prepay principal or to the extent
that offset mortgage loans amortise more quickly than otherwise expected, the timing of payments on your
notes may be adversely affected.

Competition in the UK mortgage loan industry and declines in mortgage approvals could increase
the risk of the occurrence of a trigger event

The mortgage loan industry in the United Kingdom is highly competitive. This competitive environment,
together with the risk of a downturn or continued downturn in the United Kingdom economy, may affect
the rate at which mortgage loans are originated by the originators and may also affect the repayment rate
of the existing borrowers of the originators. If the rate at which mortgage loans are originated by the
originators declines significantly or if existing borrowers refinance their mortgage loans with lenders other
than the originators then the risk of a trigger event occurring increases, which could result in an early
redemption of your notes or a delay in the repayment of your notes.

The issuer's ability to pay interest on and/or redeem the notes on the note payment dates, scheduled
redemption dates or final maturity dates may be affected by a high rate of default on the mortgage
loans

The amounts required to pay interest on and/or redeem the notes are generated substantially from payments
of interest and principal pursuant to the mortgage loans. Where defaults in payment of these occur, there is
a risk that the payments made under the remaining mortgage loans (where no default has occurred) may
not be sufficient in order to pay interest on and/or redeem the notes on the note payment dates or scheduled
redemption dates, or at all.

The default by a borrower under a mortgage loan in payment of interest and/or principal gives rise to the
lender's rights to enforce its security (for example by selling the property) in order to repay the debt secured.
There are, however, several requirements which would need to be complied with before proceeds could be
realised from such security and be applied in or towards repayment of the related mortgage loan. In order
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to enforce a power of sale in respect of a property, the relevant mortgagee or (in Scotland) heritable creditor
(which may be the seller, YBHL or the mortgages trustee) must first obtain a possession order, which is
usually obtained by a court order although this can be a lengthy and costly process and will involve the
mortgagee or heritable creditor assuming certain risks. Obtaining possession involves complying with any
applicable current or future codes of practice and protocols relating to possession proceedings (see "The
servicer and the servicing agreement" section below and the discussion of the FCA's changes to MCoB
with respect to forbearance contained in "Risk factors — Failure to comply with the regulatory mortgage
regime in the United Kingdom under the FSMA and other regulations may render regulated mortgage
contracts or other secured credit agreements unenforceable against the borrower and may ultimately
adversely affect the ability of the issuer to make payments on your notes when due'") and obtaining a court
order for possession. There is also a requirement to market the property for a reasonable period in order to
ensure a proper price is obtained.

The combined effect of the above is that there may be several months between the date of any default
occurring under any mortgage loan and the time when the proceeds of the sale of the security for such
mortgage loan are available to repay such mortgage loan. During this period there may be no payments
made under the relevant mortgage loan (thus increasing the amount of the arrears) and there may also be
costs and expenses (for example maintenance costs, insurance premiums, and/or the costs of providing
services and/or enforcing the security) relating to the property which would need to be discharged. There
can be no assurance, at the end of such process, that such realisation proceeds would be sufficient to
discharge payments due in respect of the relevant mortgage loan. The issuer's ability to make payments on
the notes may therefore be reduced.

As a result of such factors, a mortgage lender may offer or may be required by regulation to offer a range
of forbearance options including under the FCA Mortgages and Coronavirus: Tailored Support Guidance,
which covers what support firms should provide to mortgage borrowers who have come to the end of
payment deferrals, as well as those whose financial situation remains affected by COVID-19 or the rising
cost of living.

As at the date of this base prospectus, there are no mortgage loans in the mortgage portfolio which are
currently subject to a payment holiday under the Tailored Support Guidance (following a request from the
borrower as a result of financial difficulties).

There can be no assurance that a borrower will repay principal at the end of the term on an
interest-only mortgage loan (with or without a capital repayment vehicle)

Each mortgage loan that may be assignable to the mortgages trustee will have been advanced on one of the
following bases:

. repayment basis, with principal and interest paid on a weekly, fortnightly or monthly basis through
to the maturity date for that mortgage loan (a "repayment mortgage loan"); or

. interest-only basis with interest paid on a weekly, fortnightly or monthly basis through to the
maturity date for that mortgage loan on which date the entire principal amount of the mortgage
loan is due (with or without a capital repayment vehicle) (an "interest-only mortgage loan").

Neither the interest-only mortgage loans nor the interest-only portion of any combination mortgage loan
includes scheduled amortisation of principal. Instead the principal must be repaid by the borrower in a lump
sum at maturity of the mortgage loan.

For interest-only mortgage loans with a capital repayment vehicle or a combination loan with a capital
repayment vehicle the borrower is recommended to put in place an investment plan or other repayment
mechanism forecast to provide sufficient funds to repay the principal due at the end of the term.

In respect of owner-occupied interest-only mortgage customers, assessments of capital repayment strategies
may be incomplete or out-of-date and consequently, the seller may lack information to accurately evaluate
the related repayment risk. As a result, it may have reduced visibility of future repayment issues in respect
of its interest-only residential mortgages, which could limit the seller's ability to estimate and establish
provisions to cover exposures resulting from these mortgages.

In the case of interest-only mortgage loans, there can be no assurance that the borrower will have the funds
required to repay the principal at the end of the term. While property sale is an acceptable method of
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repayment for buy-to-let mortgages, owner-occupied mortgage customers taking out interest-only
mortgages are required by regulation to have capital repayment strategies. Where such repayment strategies
are inadequate or have not been executed as planned, the seller is exposed to the risk that the outstanding
principal balance on interest-only loans for owner-occupied mortgages is not repaid in full at the contractual
maturity date. The seller provides a variety of solutions to support customers in such instances, but these
solutions may not always result in customers being able to repay their loans or to continue to service the
interest payments where the capital sum remains outstanding. Where the solutions are unsuccessful there
may be increased impairment charges on the seller's owner-occupied mortgage portfolio which could have
a material adverse effect on its profitability and, therefore, could have a material adverse effect on the
seller's business, financial condition, results of operations and prospects. The risk increases if, at the
maturity of the loan, the customer is no longer in paid employment and is relying on reduced sources of
income, such as pension income or unemployment benefits, to continue to meet the loan interest payments
and agreed capital repayments.

The originators do not (and in certain circumstances cannot) take security over investment plans.
Consequently, in the case of a borrower in poor financial condition, the investment plan will be an asset
available to meet the claims of other creditors. The originators also recommend that the borrower takes out
term life assurance cover in relation to the mortgage loan, although the originators again do not take security
over such policies.

There may be risks associated with the fact that the mortgages trustee has no legal title to the
mortgage loans and their related security which may adversely affect payments on the notes

Each assignment by the seller to the mortgages trustee of the benefit of English mortgage loans and their
related security (and each assignment by YBHL to the seller of the benefit of English mortgage loans and
their related security to be assigned by the seller to the mortgages trustee) has taken effect, and will take
effect, in equity only. Each sale by the seller to the mortgages trustee of Scottish mortgage loans and their
related security (and each sale by YBHL to the seller of Scottish mortgage loans and their related security
to be sold by the seller to the mortgages trustee) has been, and will be, given effect by a Scottish declaration
of trust by the seller (or, in the case of any Scottish mortgage loans originated by YBHL, by YBHL with
the consent of the seller) by which the beneficial interest in such Scottish mortgage loans and their related
security has been, and will be, transferred to the mortgages trustee. In each case this means that legal title
to the mortgage loans and their related security assigned to the mortgages trustee will remain with the
relevant originator, but the mortgages trustee will have all the other rights and benefits relating to ownership
of each mortgage loan and its related security (which rights and benefits are subject to the trust in favour
of the beneficiaries). The mortgages trustee will have the right to demand the seller to give it legal title to
the mortgage loans and the related security in the circumstances described under "Assignment of the
mortgage loans and related security — Transfer of legal title to the mortgages trustee" and until then the
mortgages trustee will not apply to the Land Registry or the Land Charges Registry to seek to protect its
equitable interest in the English mortgages, and cannot in any event apply to Registers of Scotland to
register or record its beneficial interest in the Scottish mortgages. For more information on the Scottish
mortgage loans and their related security, see "The mortgage loans — Scottish mortgage loans" and
"Material legal aspects of the mortgage loans and the related security — Scottish mortgage loans". In
addition, except in the limited circumstances set out in "Assignment of the mortgage loans and related
security — Transfer of legal title to the mortgages trustee", the originators will not give notice of the
assignment of the mortgage loans and related security to any borrower.

At any time during which the mortgages trustee does not hold the legal title to the mortgage loans and the
related security or has not notified the borrowers of its interest in the mortgage loans and the related security,
there are risks, as follows:

o firstly, if the seller or YBHL, as applicable, wrongly sold to another person a mortgage loan and
that mortgage loan has already been assigned to the mortgages trustee, and that person acted in
good faith and did not have notice of the interests of the mortgages trustee or the beneficiaries in
the mortgage loan and that person notified the borrower of that sale to it of the mortgage loan and
its related security or registered its interest in that mortgage, then that person might obtain good
title to the mortgage loan, free from the interests of the mortgages trustee and the beneficiaries. If
this occurred then the title of the mortgages trustee to the affected mortgage loan and its related
security would be subordinated to the title of that person and the mortgages trustee would not be
entitled to payments by a borrower in respect of such a mortgage loan. This may affect the ability
of the issuer to repay the notes;
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o secondly, the rights of the mortgages trustee and the beneficiaries may be subject to the rights of
the borrowers against the seller or YBHL, as applicable, such as rights of set-off (and certain
analogous rights in Scotland) (see in particular "Risk factors — There are risks in relation to flexible
mortgage loans which may adversely affect the funds available to pay the notes") which occur in
relation to transactions or deposits made between certain borrowers and the relevant originator and
the rights of borrowers to repay their mortgage loans directly to the relevant originator. If these
rights were to be exercised, the mortgages trustee may receive less money than anticipated from
the mortgage loans, which may affect the ability of the issuer to repay the notes; and

. finally, the mortgages trustee would not be able to enforce any borrower's obligations under a
mortgage loan or mortgage itself but would have to join the seller and, in relation to the mortgage
loans originated by YBHL, YBHL, as a party to any legal proceedings.

However, once notice has been given to a borrower of the transfer of the related mortgage loan and its
related security to the mortgages trustee, any independent set-off rights which that borrower has against the
seller or YBHL will crystallise; further rights of independent set-off would cease to accrue from that date
and no new rights of independent set-off could be asserted following that notice. Set-off rights arising
under transaction set-off (which are set-off claims arising out of a transaction connected with the mortgage
loan) will not be affected by that notice.

Additionally, if a borrower exercises any set-off rights (or any analogous rights in Scotland), then an amount
equal to the amount set-off will firstly reduce the total amount of the seller share of the trust property only.
For more information on the risks of transaction set-off, see "Risk factors — There are risks in relation to
flexible mortgage loans which may adversely affect the funds available to pay the notes".

There are risks in relation to flexible mortgage loans which may adversely affect the funds available
to pay the notes

As described under "Risk factors— There may be risks associated with the fact that the mortgages trustee
has no legal title to the mortgage loans and their related security which may adversely affect payments on
the notes", the seller will make an equitable assignment of the relevant mortgage loans and related security
to the mortgages trustee (or, in the case of Scottish mortgage loans and related security, will procure that
the beneficial interest in the relevant Scottish mortgage loans is transferred to the mortgages trustee
pursuant to a Scottish declaration of trust), with legal title being retained by the seller or, in relation to the
mortgage loans originated by YBHL which are assigned to the mortgages trustee, YBHL). Therefore, the
rights of the mortgages trustee may be subject to the direct rights of the borrowers against the seller or
YBHL, as applicable, including rights of set-off existing prior to notification to the borrowers of the
assignment of the mortgage loans and related security. Such set-off rights (including analogous rights in
Scotland) may arise if the relevant originator fails to advance a cash re-draw to a borrower under a flexible
mortgage loan when the borrower is entitled to such cash re-draw.

If an originator fails to advance a cash re-draw in accordance with a mortgage loan, then the relevant
borrower may argue that he is entitled to set-off any damages claim (or to exercise the analogous rights in
Scotland) arising from the originator's breach of contract against the claim of the originator (and, as
equitable assignee of or holder of the beneficial interest in the mortgage loans and the mortgages, the
mortgages trustee) for payment of principal and/or interest under the flexible mortgage loan as and when it
becomes due. Such set-off claims will constitute transaction set-off as described in the immediately
preceding risk factor.

The amount of the claim in respect of a cash re-draw 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 would be equal to any difference in the borrowing costs together with any consequential losses,
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
losses arising from the originator's breach of contract where there are special circumstances communicated
by the borrower to the originator at the time the borrower entered into the mortgage or which otherwise
were reasonably foreseeable.

A borrower may also attempt to set-off against his or her mortgage payments an amount greater than the
amount of his or her damages claim (or exercise analogous rights in Scotland). In that case, the servicer
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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.

The exercise of set-off rights by borrowers would reduce the incoming cash flow to the mortgages trustee
during such exercise. However, the amounts set-off will be applied firstly to reduce the seller share of the
trust property only.

Further, there may be circumstances in which:

o a borrower may seek to argue that certain re-draws, flexible loan reserve advances and further
advances are unenforceable by virtue of non-compliance with the Consumer Credit Act 1974 (as
amended and updated) (the "CCA");

o a borrower may seek to argue that a loan is unenforceable under the FSMA or that there has been
a breach of an FCA or PRA rule, and claim damages in respect thereof (see "Risk factors — Failure
to comply with the regulatory mortgage regime in the United Kingdom under the FSMA and other
regulations may render regulated mortgage contracts or other secured credit agreements
unenforceable against the borrower and may ultimately adversely affect the ability of the issuer to
make payments on your notes when due" below); or

. certain re-draws, flexible loan reserve advances and further advances may rank behind security
created by a borrower after the date upon which the borrower entered into its mortgage with the
relevant originator.

The minimum seller share has been sized in an amount expected to cover these risks, although there is no
assurance that it will. If the minimum seller share is not sufficient in this respect then there is a risk that
you may not receive all amounts due on the notes or that payments may not be made when due.

If the seller fails to maintain specified short-term and long-term ratings set by the rating agencies (as to
which, see "The mortgages trust — The minimum seller share"), the size of the minimum seller share will
increase by specified amounts (depending on the extent of the failure) up to a maximum of 100 per cent. of
the average cleared credit balance of all applicable accounts linked to offset mortgage loans in respect of
each applicable calendar month. The failure by the seller to maintain the required ratings may therefore
increase the likelihood of the occurrence of a non-asset trigger event.

The mortgages trustee may not receive the benefit of claims made on the buildings insurance which
could adversely affect payments on the notes

The current practice of the originators in relation to buildings insurance is described under "7The mortgage
loans — Buildings insurance policies". No assurance can be given that the mortgages trustee is entitled to
or will receive the benefit of any claims made under any applicable insurance contracts or that the amount
paid by an insurer in the case of a successful claim will be sufficient to reinstate the affected property. This
could reduce the share of the principal receipts received by Funding according to the Funding share and
could adversely affect the ability of the issuer to make payments on the notes. You should note that
buildings insurance is normally renewed annually. As the originators do not verify if buildings insurance
has been taken out by a borrower, the seller cannot be certain that a borrower has taken out or maintained
building insurance or that any such cover would be sufficient to cover any loss. Amounts paid under the
buildings insurance are generally utilised to fund the reinstatement of the property and, only on very rare
occasions, are paid to the relevant originator to reduce the amount of the mortgage loan(s). In the latter
circumstance, all insurance cover will be removed but no assurance can be given that this will be the case.

The mortgages trustee is not required to maintain mortgage indemnity insurance with the current
insurer, and the seller is not required to maintain the current level of mortgage indemnity insurance
coverage for mortgage loans that it originates in the future, which may adversely affect the funds
available to pay the notes

The mortgages trustee is not required to maintain a mortgage indemnity policy with the current insurer.
The mortgages trustee has the discretion to contract for mortgage indemnity guarantee protection from any
insurer then providing mortgage indemnity insurance policies or not to contract for such protection at all,
subject to prior agreement with the rating agencies and the issuance of ratings confirmation that this will
not cause a reduction, qualification or withdrawal of the then current ratings of the notes.
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In addition, the seller is not required to maintain the same level of coverage under mortgage indemnity
insurance policies for mortgage loans that it may originate in the future and assign to the mortgages trustee.
See "The mortgage loans — Buildings insurance policies — MIG Policies".

The mortgages trustee's entitlement to be indemnified for liabilities undertaken during the
enforcement process may adversely affect the funds available to Funding to pay amounts due under
the global intercompany loan, which may in turn adversely affect the funds available to pay the notes

In order to enforce a power of sale in respect of a mortgaged property, the terms and conditions of the
mortgage loans (other than the Scottish mortgage loans) provide that the relevant mortgagee (which may
be Clydesdale Bank, YBHL or the mortgages trustee) must first obtain possession of the mortgaged
property unless the property is vacant. Possession is usually obtained by way of a court order although this
can be a lengthy and costly process and the mortgagee must assume certain risks. The mortgages trustee is
entitled to be indemnified to its satisfaction against personal liabilities which it could incur if it were to
become a mortgagee in possession before it is obliged to seek possession, provided that the Funding
security trustee is not obliged to enter into possession of the mortgaged property. For more information on
the enforcement of Scottish mortgages (see "Material legal aspects of the mortgage loans and the related
security — Scottish mortgage loans"). This may adversely affect the issuer's ability to make payments in full
when due on the notes.

MACRO-ECONOMIC AND MARKET RISKS

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

Although interest rates have been at a historical low, they have recently been raised across successive
meetings of the Bank of England's Monetary Policy Committee and there can be no assurance that further
interest rate rises will not occur. An increase in interest rates may adversely affect borrowers' ability to pay
interest or repay principal on their mortgage loans.

Increases in the Bank of England base rate and/or mortgage interest rates generally may result in 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, being exposed to
increased monthly payments as and when the related mortgage interest rate adjusts upward (or, in the case
of a mortgage loan with an initial fixed rate or low introductory rate, at the end of the relevant fixed or
introductory period). This increase in borrowers' monthly payments, which (in the case of a mortgage loan
with an initial fixed rate or low introductory rate) may be compounded by any further increase in the related
mortgage interest rate during the relevant fixed or introductory period, ultimately may result in higher
delinquency rates and losses in the future.

Borrowers seeking to avoid these increased monthly payments (caused by, for example, the expiry of an
initial fixed rate or low introductory rate, or a rise in the related mortgage interest rates) by refinancing their
mortgage loans may no longer be able to find available replacement loans at comparably low interest rates.
Any decline in housing prices may also leave borrowers with insufficient equity in their homes to permit
them to refinance, especially borrowers with higher current LTVs.

These events, alone or in combination, may contribute to higher delinquency rates, slower prepayment rates
and higher losses on the mortgage portfolio, which in turn may affect the ability of the issuer to make
payments of interest and principal on the notes.

Absence of secondary market; lack of liquidity

No assurance is provided that there is an active and liquid secondary market for the notes, and no assurance
is provided that a secondary market for the notes will develop or, if it does develop, that it will provide
noteholders with liquidity of investment for the life of the notes. In addition, the ability of any 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. Moreover, recent
regulatory interpretations by the United States Securities and Exchange Commission (the "SEC") under
Rule 15¢2-11 of the Exchange Act may further restrict the ability of brokers and dealers (including any
manager in respect of the notes) to publish quotations on certain securities (including the notes) on any
inter-dealer quotation system or other quotation medium after 4 January 2025, which may materially
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adversely affect the liquidity and trading prices for the notes, which in turn may result in investors suffering
losses on the notes in secondary resells. Any investor in the notes must be prepared to hold their notes for
an indefinite period of time or until their 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 similar to the notes has, at times, experienced limited
liquidity. Limited liquidity in the secondary market may have an adverse effect on the market value of
mortgage-backed securities, especially those securities that are more sensitive to prepayment, credit or
interest rate risk and those securities that have been structured to meet the requirements of limited categories
of investors.

Recent global social, health, political and economic events and trends, including current geopolitical risks
around the current situation in Ukraine which could impact the UK economy, in particular by pushing up
energy and oil prices and increasing inflation, have resulted in increased uncertainty in the currency and
credit markets.

Following the Brexit Vote, there was initially volatility and disruption of the capital, currency and credit
markets, including the market for securities similar to the notes. There may be further volatility and
disruption in such markets related to the UK's withdrawal from the EU.

Potential investors should be aware that these prevailing market conditions affecting securities similar to
the notes 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 mortgage loans.

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.

Whilst central bank schemes such as the Bank of England's Discount Window Facility the Indexed
Long-Term Repo Facility and other schemes under its Sterling Monetary Framework, and the Eurosystem
monetary policy framework for the European Central Bank, including emergency liquidity operations
introduced by central banks (such as the Term Funding Scheme with additional incentives for SMEs
introduced by the Bank of England) in response to a financial crisis or a wide-spread health crisis (such as
COVID-19 pandemic), provide an important source of liquidity in respect of eligible securities, relevant
eligibility criteria for eligible collateral apply (and will apply in the future) under such schemes and liquidity
operations. Investors should make their own conclusions and seek their own advice with respect to whether
or not the notes constitute eligible collateral for the purposes of any of the central bank liquidity schemes,
including whether and how such eligibility may be impacted by the UK withdrawal from the EU and the
UK no longer being part of the EEA. No assurance is given that any notes will be eligible for any specific
central bank liquidity schemes, including whether and how such eligibility may be impacted by the UK
withdrawal from the EU and the UK no longer being part of the EEA. If the notes cannot meet the central
bank eligibility, it may impact on the liquidity of the notes and could have an adverse effect on their value.

None of the issuer, any arranger or any manager is or will be obliged to make a market for a series of notes
issued by the issuer.

Risks relating to changes or uncertainty in respect of interest rate benchmarks

Interest rates or other types of rates and indices which are deemed to be "benchmarks" are the subject of
ongoing national and international regulatory reform.

Some of these reforms are already effective, including the EU Benchmarks Regulation and the UK
Benchmarks Regulation, whilst others are still to be implemented. The scope of the EU Benchmarks
Regulation and the UK Benchmarks Regulation is wide and, in addition to so called "critical benchmark"
indices, such as LIBOR or EURIBOR, applies to many interest rates, foreign exchange rate indices and
other indices used to determine the amount payable under or the value or performance of certain financial
instruments.

The EU Benchmarks Regulation applies, subject to certain transitional provisions, to the provision of
benchmarks, the contribution of input data to a benchmark and the use of a benchmark within the EU. In
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particular, the EU Benchmarks Regulation, among other things, (i) requires benchmark administrators to
be authorised or registered on the ESMA Register (as defined below) (or, if non-EU-based, to be subject to
an equivalent regime or otherwise recognised or endorsed) and to comply with extensive requirements in
relation to the administration of benchmarks and (ii) prevents certain uses by EU-supervised entities of
benchmark administrators that are not authorised or registered (or, if such benchmarks or administrators
are non-EU- based, deemed equivalent or recognised or endorsed).

The UK Benchmarks Regulation, among other things, applies to the provisions of benchmarks and the use
of a benchmark in the UK. Similarly, it prohibits the use in the UK by UK supervised entities of benchmarks
or administrators that are not authorised by the FCA or registered on the FCA Register (as defined below)
in accordance with the UK Benchmarks Regulation (or, if such benchmarks or administrators are non-UK
based, not deemed equivalent or recognised or endorsed), subject to certain transitional provisions.

ESMA maintains a public register of EU-approved benchmark administrators and non-EU benchmarks
pursuant to the EU Benchmarks Regulation (the ESMA Register). Benchmarks and benchmark
administrators which were approved by the FCA prior to 31 December 2020 were removed from the ESMA
Register on 1 January 2021. From 1 January 2021 onwards, the FCA maintains a separate public register
of FCA-approved benchmark administrators and non-UK benchmarks pursuant to the UK Benchmarks
Regulation (the FCA Register). The FCA Register includes benchmark administrators and benchmarks
which were approved by the FCA prior to 31 December 2020.

On 5 March 2021, the FCA announced the dates on which the various LIBOR rates will either cease to be
provided or cease to be representative of their underlying market. The FCA announced that for all LIBOR
currencies (including GBP LIBOR) other than USD LIBOR, publication would either cease or the relevant
rate would no longer be representative from 31 December 2021. For USD LIBOR, the FCA announced that
publication would either cease or the relevant rate would no longer be representative from 30 June 2023
though it is expected that publication of USD LIBOR rates from 31 December 2020 until 30 June 2023 will
be primarily to support legacy USD LIBOR transactions and the origination of new USD LIBOR
transactions after 31 December 2021 is limited.

There continues to be significant regulatory scrutiny of continued use of inter-bank offered rates (IBORs),
such as EURIBOR, and increasing pressure and momentum for banks and other financial institutions to
transition relevant products to risk-free replacement rates. As a result, floating rate notes which reference
LIBOR are no longer issued under this programme, although floating rate notes which reference EURIBOR
may still be issued. Changes or uncertainty in respect of interest rate benchmarks may affect the value of
payments under the notes.

Relationship of the UK with the EEA

Concerns relating to credit risk (including that of sovereigns and of those entities which have exposure to
sovereigns) persist, in particular with respect to current economic, monetary and political conditions in the
Eurozone. If such conditions further deteriorate (including as may be demonstrated by any relevant credit
rating agency action, any default or restructuring of indebtedness by one or more states or institutions and/or
any exit(s) by any member state(s) from the European Union and/or any changes to, including any break
up of, the Eurozone), then these matters may cause further severe stress in the financial system generally
and/or may adversely affect the Issuer, one or more of the other parties to the programme documents
(including the seller, the administrators and the legal title holders) and/or any borrower in respect of the
mortgage loans.

The UK left the EU on 31 January 2020 at 11pm, and the transition period ended on 31 December 2020 at
I1pm. 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 relations between
the EU and the UK following the end of the transition period and which had provisional application pending
completion of ratification procedures, entered 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.

The European Union (Withdrawal) Act 2018 (as amended by the European Union (Withdrawal Agreement)

Act 2020) and secondary legislation made under powers provided in this Act ensure that there is a
functioning statute book in the UK. While the UK introduced a temporary permission regime to allow EEA
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firms to continue to do business in the UK for a limited period of time, once the passporting regime fell
away, the majority of EEA states have not introduced similar transitional regimes. The Trade and
Cooperation Agreement is only part of the overall package of agreements reached on 24 December 2020.
Other supplementing agreements included a series of joint declarations on a range of important issues where
further cooperation is foreseen, including financial services. The declarations state that the EU and the UK
will discuss how to move forward with equivalence determinations in relation to financial services. It should
be noted that even if equivalence arrangements for certain sectors of the financial services industry are
agreed, market access is unlikely to be as comprehensive as the market access that the UK enjoyed through
its EU membership.

Due to the ongoing political uncertainty as regards the structure of the future relationship between the UK
and the European Union, it is not possible to determine the precise impact on general economic conditions
in the UK. It is also not possible to determine the precise impact that these matters will have on the business
of the issuer (including the performance of the underlying mortgage loans), any other party to the
programme documents and/or any borrower in respect of the underlying loans, or on the regulatory position
of any such entity or of the transactions contemplated by the programme documents under European Union
regulation or more generally.

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.

Scottish Independence

Following a pro-independence majority in the Scottish parliamentary elections in May 2021, the First
Minister of Scotland has 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 seller is headquartered and incorporated in Scotland. A future departure of Scotland from the UK would
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, (ii) have an impact on Scots law, regulation accounting or
administrative practice in Scotland, and/or (iii) result in Scotland not continuing to use pounds sterling as
its base currency, which could have a material adverse effect on the value of the underlying mortgage loans
and may result in part of the mortgage portfolio being redenominated and therefore the notes being
potentially subject to currency risk.

Risks and uncertainties associated with a departure of Scotland from the UK could materialise both before
any referendum for independence takes place and, in addition, in the case of a vote for independence, after
the referendum but before independence. The final negotiated terms of independence, as well as the risks
and uncertainty created, could have an adverse impact on the ability of Scottish borrowers to repay their
mortgages.

No assurance can be given that the value of a mortgaged property in the mortgage portfolio will remain at
the same level as on the date of origination of the related mortgage loan or the date on which such mortgage
loan is assigned to the mortgages trustee.

RISKS RELATING TO COUNTERPARTIES

Clydesdale Bank as an account bank for Funding may continue to hold deposits when it ceases to
satisfy certain criteria

Amounts distributed to Funding may be held in the non-bullet Funding account with Clydesdale Bank as a
Funding account bank. In the event that Clydesdale Bank (in its capacity as a Funding account bank) ceases
to be rated at least the account bank minimum ratings (as is the case at the date of this base prospectus) and
for so long as Clydesdale Bank is not rated at least the account bank minimum ratings, then either (i) the
non-bullet Funding account would be transferred to another entity which does satisfy the account bank
minimum ratings or (ii) Clydesdale Bank (as a Funding account bank) may continue to hold funds up to an
amount equal to the non-bullet funding amount in the non-bullet Funding account provided that the Series
2 class Z VFN is drawn within 30 days of the date on which the account bank minimum ratings are no
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longer satisfied and thereafter the principal amount outstanding of the Series 2 class Z VFN is at least equal
to the Series 2 class Z VFN minimum level for so long as the account bank minimum ratings are not
satisfied. Although the Series 2 class Z VFN is intended to support amounts on deposit in the non-bullet
Funding account through the related increase in the Funding share, there is no guarantee that the Series 2
class Z VFN will be sufficient to cover losses on such non-bullet Funding account.

If each account bank to the mortgages trustee, each account bank to Funding or each account bank
to the issuer ceases to satisfy certain criteria, then the mortgages trustee bank accounts, the Funding
bank accounts and the issuer bank accounts may have to be transferred to another account bank
under terms that may not be as favourable as those offered by the current account banks

Each of the account banks to the mortgages trustee, the account banks to Funding and the account banks to
the issuer are required to satisfy certain criteria (including certain criteria and/or permissions set or required
by the FCA from time to time) in order to continue to receive deposits in the mortgages trustee bank
accounts, the Funding bank accounts and the issuer bank accounts, respectively. If any of the account banks
to the mortgages trustee, the account banks to Funding or the account banks to the issuer ceases to satisfy
these criteria, then the relevant accounts may need to be transferred to another entity which does satisfy
these criteria. In these circumstances, the new account bank may not offer a bank account on terms as
favourable as those provided by the previous account bank to the mortgages trustee, Funding or the issuer
as applicable.

The criteria referred to above include certain minimum rating requirements. For a summary of those
minimum rating requirements as of the date of this base prospectus, see "Triggers Tables — Rating Triggers
Table", "Cash management for the mortgages trustee and Funding — Replacement of account bank" and
"Cash management for the issuer — Replacement of issuer account bank". These criteria are subject to
change by the rating agencies.

Capacity of National Australia Bank Limited (ABN 12 004 044 937)

National Australia Bank Limited and its affiliates ("NAB") may act in a number of capacities in connection
with any issue of notes, including as Funding basis rate swap provider, account bank, issuer account bank
and/or issuer swap provider. NAB acting in such capacities in connection with such transactions shall have
only the duties and responsibilities expressly agreed to by it in the relevant capacity and shall not, by virtue
of acting in any other capacity, be deemed to have other duties or responsibilities or be deemed to hold a
standard of care other than as expressly provided with respect to each such capacity. NAB is involved in
a broad range of transactions in the ordinary course of its business. NAB in its various capacities in
connection with the contemplated transactions may enter into business dealings, from which they may
derive revenues and profits in addition to any fees, without any duty to account therefor. NAB will act in
its own commercial interest in its various capacities without regard to whether its interests conflict with
those of the holders of the notes or any other party.

NAB does not disclose specific trading positions or hedging strategies, including whether it is in long or
short positions in any notes or obligations referred to in this base prospectus except where required in
accordance with the applicable law. Nonetheless, in the ordinary course of business, NAB and employees
or customers of NAB may actively trade in and/or otherwise hold long or short positions in the notes or
enter into similar transactions referencing the notes or the obligors thereof for their own accounts and for
the accounts of their customers. NAB may have or come into possession of information not contained in
this base prospectus that may be relevant to any decision by a potential investor to acquire the notes and
which may or may not be publicly available to potential investors. If NAB becomes an owner of any of the
notes, through market-making activity or otherwise, any actions that it takes in its capacity as owner,
including voting, providing consents or otherwise will not necessarily be aligned with the interests of other
owners of the notes. To the extent NAB makes a market in the notes (which it is under no obligation to
do), it would expect to receive income from the spreads between its bid and offer prices for the notes. In
connection with any such activity, it will have no obligation to take, refrain from taking or cease taking any
action with respect to these transactions and activities based on the potential effect on an investor in the
notes. The price at which NAB may be willing to purchase notes, if it makes a market, will depend on
market conditions and other relevant factors and may be significantly lower than the issue price for the
notes and significantly lower than the price at which it may be willing to sell the notes.
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You may be subject to exchange rate and interest rate risks

Repayments of principal and payments of interest on a series and class of notes may be made in a currency
other than sterling but all loan tranches are and will be denominated in sterling and all repayments of
principal and payments of interest made by Funding to the issuer in respect of the loan tranches will be
made in sterling.

In addition, the interest due and payable by Funding to the issuer for each interest period on any loan tranche
may be calculated pursuant to a margin under or over compounded daily Sterling Overnight Index Average
("SONIA"), and following the earlier to occur of the step-up date in relation to such loan tranche and a
pass-through trigger event, a margin under or over compounded daily SONIA, as applicable, however,
interest due and payable on the related series and class of notes may be calculated pursuant to a floating
rate (other than compounded daily SONIA) or a fixed rate (as specified for such notes in the applicable
final terms or drawdown prospectus).

In such case, to hedge its currency exchange rate exposure and/or interest rate exposure, on the closing date
for the related series and class of notes, the issuer will, where required, enter into an appropriate currency
and/or interest rate swap transaction with the relevant issuer swap provider (see "The swap agreements —
The issuer swaps").

The relevant issuer swap provider will be obliged only to make payments to the issuer under an issuer swap
agreement only as long as the issuer complies with its obligations under such issuer swap agreement to
make the payments to the relevant issuer swap provider. If the relevant issuer swap provider is not obliged
to make payments of, or if it defaults in its obligations to make payments of, amounts equal to the full
amount scheduled to be paid to the issuer on the dates for payment specified under an issuer swap agreement
or such issuer swap agreement is otherwise terminated, the issuer is exposed to changes in the exchange
rates between sterling and the currency in which such notes are denominated and to changes in the relevant
interest rates. Unless a replacement swap transaction is entered into, the issuer may have insufficient funds
to make payments due and payable on the applicable series and class of notes.

If the issuer receives a swap termination payment from an issuer swap provider, then the issuer will be
required to use those funds towards meeting its costs in entering into any applicable replacement hedging
transactions to mitigate its exposure to currency and/or interest rate risks until a new issuer swap agreement
is entered into and/or to acquire a replacement issuer swap. You will not receive extra amounts (over and
above interest and principal due and payable on the notes) as a result of the issuer receiving a swap
termination payment.

In addition, some of the mortgage loans carry variable rates of interest, some of the mortgage loans pay
interest at a fixed rate or rates of interest and some of the mortgage loans pay interest at a rate which tracks
the Bank of England base rate. However, these interest rates on the mortgage loans (which will fund the
interest payable by Funding to the issuer for each interest period on the loan tranches) will not necessarily
match the rates of interest payable on the loan tranches (which is calculated pursuant to a margin under or
over compounded daily SONIA or, in certain cases, such other sterling SONIA rate as may be specified for
such loan tranche in the applicable loan tranche supplement (or, for each interest period that commences
following the earlier to occur of the step-up date in relation to such loan tranche or a pass-through trigger
event, a margin under or over compounded daily SONIA) and is payable in monthly instalments).

To hedge its exposure against the possible variance between the foregoing interest rates, as closely as
practically possible, Funding has entered into a Funding basis rate swap agreement. From the SVR Funding
swap termination date, the standard variable rate mortgage loans, the variable rate mortgage loans and the
tracker rate mortgage loans may be unhedged from such point.

If any Funding basis rate swap provider fails to make payments under the Funding basis rate swap
agreement or if any Funding basis rate swap agreement otherwise terminates, Funding will have a greater
exposure to the variance between the rates of interest payable on the mortgage loans and the various rate(s)
of interest payable on the loan tranches. Unless a replacement swap is entered into, Funding may have
insufficient funds to make payments due on the loan tranches, which may affect the funds the issuer will
have available to make payments due on the notes of any class and any series.
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Swap termination payments may adversely affect the funds available to make payments on the notes

If any of the issuer swap agreements terminate, the issuer may be obliged to pay a swap termination payment
to the relevant issuer swap provider. If the Funding basis rate swap agreement terminates, Funding may be
obliged to make a swap termination payment to the Funding basis rate swap provider. The amount of the
applicable swap termination payment will be based on the cost of entering into a replacement swap.

Pursuant to the terms of the global intercompany loan agreement, Funding is required to pay to the issuer
the amount equal to any swap termination payment due to be paid by the issuer to the relevant issuer swap
provider under an issuer swap agreement. Funding will also be obliged to pay the issuer any extra amounts
(beyond that which is paid to the issuer by the relevant issuer swap provider) which the issuer may be
required to pay to enter into a replacement swap.

No assurance can be given that Funding will have the funds available to make any swap termination
payment under the Funding basis rate swap agreement or to make any payment to the issuer or that the
issuer will have sufficient funds available to make any termination payment under any of the issuer swap
agreements or to make subsequent payments to you in respect of the relevant series and class of notes. In
addition, no assurance can be given that Funding or the issuer, as applicable, will be able to enter into a
replacement swap or, if one is entered into, that the credit rating of the replacement swap provider
(notwithstanding the terms of the programme documents) will be sufficiently high to prevent a reduction,
qualification or withdrawal of the then current ratings of the notes by the rating agencies.

Except where termination of an issuer swap agreement occurs as a result of a swap provider defaulting, the
obligation of the issuer to make any swap termination payment will rank equally with payments due on the
applicable series and class of notes. Any additional amounts required to be paid by the issuer following
termination of the relevant issuer swap agreement (including any extra costs incurred (for example, from
entering into other hedging transactions) if the issuer cannot immediately enter into a replacement swap),
will also rank equally with payments due on the notes.

Except where termination of the Funding basis rate swap agreement occurs as a result of a swap provider
default, any swap termination payment due by Funding will rank in priority to payments due on the loan
tranches. Any additional amounts required to be paid by Funding following termination of the Funding
basis rate swap agreement (including any extra costs incurred (for example, from entering into other
hedging transactions) if Funding cannot immediately enter into a replacement swap), will also rank in
priority to payments due on the loan tranches under the global intercompany agreement.

If Funding is obliged to make a swap termination payment to the Funding basis rate swap provider or to
pay any other additional amount as a result of the termination of the Funding basis rate swap agreement,
this may affect the funds which Funding has to make payments due on the loan tranches under the global
intercompany loan agreement and therefore may affect the funds which the issuer has available to make
payments on the notes of any class and any series. In addition, if the issuer is obliged to make a swap
termination payment to the relevant issuer swap provider or to pay any other additional amount as a result
of the termination of an issuer swap agreement, this may affect the funds which the issuer has available to
make payments on the notes of any class and any series.

The issuer and Funding will both rely on third parties and you may be adversely affected if they fail
to perform their obligations

Each of the issuer and Funding is party to contracts with a number of other third parties that have agreed to
perform services in relation to the programme.

Pursuant to the servicing agreement, the cash management agreement, each bank account agreement, the
custody agreement, each Funding basis rate swap agreement and the corporate services agreement to which
Funding is a party, the servicer, the cash manager, the account banks to Funding, the custodian to Funding,
the Funding basis rate swap providers and the corporate services provider to Funding, as applicable, have
agreed to provide Funding with administration services, cash management services and account bank
services, custody services, certain hedges against interest rate fluctuations and certain corporate services.

Pursuant to the issuer cash management agreement, each issuer bank account agreement, the issuer paying
agent and agent bank agreement, the issuer swap agreements and the issuer corporate services agreement,
the issuer cash manager, the issuer account banks, the paying agents and the agent bank, the issuer swap
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providers and the issuer corporate services provider, as applicable, have agreed to provide the issuer with
cash management, payment and calculation services in relation to the notes and account bank services,
certain hedges against interest and currency rate fluctuations and certain corporate services. The
performance of any such third parties may also be affected by economic, social, political and other factors,
such as changes in the national or international economic climate, regional economic conditions, changes
in laws, political developments and government policies, natural disasters, illness (including illnesses from
epidemics or pandemics) and widespread health crises or the fear of such crises (such as coronavirus,
measles, SARS, Ebola, HIN1, Zika, avian influenza, swine flu, or other epidemic diseases), which may
result in a material delay or default in the performance of certain services in relation to the notes by such
third parties.

You may be adversely affected if such third parties or any of their successors fail to perform their
obligations under the respective agreements (including any failure arising from circumstances beyond their
control such as a global pandemic) to which they are a party. In addition, you may be adversely affected if
the appointment of a third party is terminated, and no replacement can be found.

Each of the issuer and Funding may from time to time become subject to regulatory, rating or other
requirements that may require the affected entity to appoint additional third parties (or increase the level of
responsibility of an existing third party) to provide relevant services and/or incur additional costs and
expenses to enable it to comply with the regulatory requirements. The issuer or Funding, as the case may
be, could be in breach of the regulatory requirements and adversely affected if it were to be unable to find
a third party to provide the relevant services or perform them itself. Moreover, any such regulatory
requirements may give rise to additional costs and expenses for the affected entity which would be payable
prior to making payments with respect to the notes and thereby reduce amounts available to make such
payments.

In the event that the issuer or Funding were to be in breach of regulatory requirements or incur additional
costs and expenses one or more series of notes or loan tranches may be adversely affected.

If the servicer is removed, there is no guarantee that a substitute servicer would be found, which could
delay collection of payments on the mortgage loans and ultimately could adversely affect payments on
the notes

The seller has been appointed by the mortgages trustee and the beneficiaries as servicer to service the
mortgage loans. If the servicer breaches the terms of the servicing agreement, then the mortgages trustee
or Funding (in each case, with the prior written consent of the Funding security trustee) or the Funding
security trustee will be entitled to terminate the appointment of the servicer and Funding will be entitled to
appoint a substitute servicer.

There can be no assurance that a substitute servicer would be found who would be willing and able to
service the mortgage loans on the terms of the servicing agreement. In particular, there can be no assurance
that a substitute servicer would be willing to accept an appointment in consideration of the servicing fee,
which is calculated as, among other things, a fixed percentage of the Funding share of the trust property. If
a substitute servicer were required at a time when the current principal balance of the mortgage loans in the
mortgage portfolio was relatively low, the amount of the servicing fee so calculated might be insufficient
to obtain a substitute servicer. The servicing agreement provides that the mortgages trustee and a potential
substitute servicer (other than the seller) may agree a different servicing fee, which could be higher than
the current fee. In addition, any substitute servicer will be required to be appropriately licensed under the
CCA and, as described under "Risk factors — Failure to comply with the regulatory mortgage regime in the
United Kingdom under the FSMA and other regulations may render regulated mortgage contracts or other
secured credit agreements unenforceable against the borrower and may ultimately adversely affect the
ability of the issuer to make payments on your notes when due", a substitute servicer will also be required
to be authorised with the appropriate permissions under the FSMA in order to administer mortgage loans
that constitute regulated mortgage contracts. The ability of a substitute servicer fully to perform the
required services would depend, among other things, on the information, software and records available at
the time of the appointment. Any delay or inability to appoint a substitute servicer may affect payments on
the mortgage loans and hence the ability of the issuer to make payments when due on the notes.

You should note that the servicer will have no obligation itself to advance payments that borrowers fail to
make in a timely fashion.
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RISKS RELATING TO STRUCTURAL AND DOCUMENTATION CHANGES

There may be a conflict between the interests of the holders of the various classes of notes, and the
interests of other classes of noteholders may prevail over your interests

The issuer trust deed provides and the terms and conditions of the notes will provide that, in connection
with the exercise of its trusts, authorities, powers and discretions under the issuer trust deed, the note trustee
is to have regard to the interests of the holders of all the classes of notes of all series. There may be
circumstances, however, where the interests of one class of the noteholders of any series conflict with the
interests of another class or classes of the noteholders of the same or another series. In general, the issuer
trust deed provides that the note trustee will give priority to the interests of the holders of the most senior
class of notes such that:

o the note trustee is to have regard only to the interests of the class A noteholders in the event of a
conflict between the interests of the class A noteholders on the one hand and the class B noteholders
and/or the class C noteholders and/or the class D noteholders and/or the class E noteholders and/or
the class Z noteholders on the other hand;

o (if there are no class A notes outstanding) the note trustee is to have regard only to the interests of
the class B noteholders in the event of a conflict between the interests of the class B noteholders
on the one hand and the class C noteholders and/or the class D noteholders and/or the class E
noteholders and/or the class Z noteholders on the other hand;

o (if there are no class A notes or class B notes outstanding) the note trustee is to have regard only
to the interests of the class C noteholders in the event of a conflict between the interests of the class
C noteholders on the one hand and the class D noteholders and/or the class E noteholders and/or
the class Z noteholders on the other hand;

. (if there are no class A notes, class B notes or class C notes outstanding) the note trustee is to have
regard only to the interests of the class D noteholders in the event of a conflict between the interests
of the class D noteholders on the one hand and the class E noteholders and/or the class Z
noteholders on the other hand; and

. (if there are no class A notes, class B notes, class C notes or class D notes outstanding) the note
trustee is to have regard only to the interests of the class E noteholders in the event of a conflict
between the interests of the class E noteholders on the one hand and the class Z noteholders on the
other hand.

There may be a conflict between the interests of the holders of each sub-class of the class A notes of
any series, the interests of the holders of each sub-class of the class B notes of any series, the interests
of the holders of each sub-class of the class C notes of any series, the interests of the holders of each
sub-class of the class D notes of any series, the interests of the holders of each sub-class of the class E
notes of any series and the interests of the holders of each sub-class of the class Z notes of any series
and the interests of the holders of the other sub-classes may prevail over your interests

There may be circumstances where the interests of a sub-class of the class A noteholders of a series of notes
conflict with the interests of another sub-class of the class A noteholders of that series. Similarly, there
may be circumstances where the interests of a sub-class of the class B noteholders of a series of notes
conflict with the interests of another sub-class of the class B noteholders of that series, the interests of a
sub-class of the class C noteholders of a series of notes conflict with the interests of another sub-class of
the class C noteholders of that series, the interests of a sub-class of the class D noteholders of a series of
notes conflict with the interests of another sub-class of the class D noteholders of that series, the interests
of a sub-class of the class E noteholders of a series of notes conflict with the interests of another sub-class
of the class E noteholders of that series or the interests of a sub-class of the class Z noteholders of a series
of notes conflict with the interests of another sub-class of the class Z noteholders of that series.

The issuer trust deed provides and the terms and conditions of the notes will provide that where, in the sole
opinion of the note trustee, there is such a conflict, then a resolution directing the note trustee to take any
action must be passed at separate meetings of the holders of each such sub-class of the relevant class of
notes of that series. A resolution may only be passed at a single meeting of the noteholders of each sub-class
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of the relevant class of notes of that series if the note trustee is, in its absolute discretion, satisfied that there
is no conflict between them.

Similar provisions apply in relation to requests in writing from holders of a specified proportion of the
principal amount outstanding of the notes of each sub-class (the principal amount outstanding being
converted into sterling for the purposes of making the calculation). You should note that, as a result of
repayments of principal on the notes, the principal amount outstanding of each series and class (or sub-
class) of the notes of the issuer will change after the relevant closing date.

There may be conflicts between your interests and the interests of any of the other secured creditors

In certain circumstances, the note trustee, the issuer security trustee or, as applicable, the Funding security
trustee can make modifications to the documents without your prior consent. The issuer deed of charge
provides that the issuer security trustee will not, and will not be bound to, take any steps, institute any
proceedings, exercise its rights and/or to take any other action under or in connection with any of the
programme documents (including, without limitation, enforcing the issuer security) unless the issuer
security trustee is directed to do so by the note trustee or, if there are no notes outstanding, the other issuer
secured creditors. Similarly, the Funding deed of charge provides that the Funding security trustee will not,
and will not be bound to, take any steps, institute any proceedings, exercise its rights and/or to take any
other action under or in connection with any of the programme documents (including, without limitation,
enforcing the Funding security) unless the Funding security trustee is directed to do so by the issuer security
trustee (itself acting on the instructions of the note trustee) or, if there are no notes outstanding, the other
Funding secured creditors.

In addition, where a transaction party and/or any of its affiliates act in numerous capacities (including, but
not limited to, the relevant issuer swap provider and managers in respect of the notes) there may be actual
or potential conflicts between (1) the interests of such transaction party and/or any such affiliates in such
various capacities and (2) the interests of the noteholders and such transaction party and/or any such
affiliates.

If Funding enters into other Funding intercompany loans, such other Funding intercompany loans
and accompanying notes may be repaid prior to the global intercompany loan and the notes

Subject to satisfaction of certain conditions, Funding may, in the future, establish additional wholly-owned
subsidiary companies that will issue new notes to investors. The proceeds of each such issue of notes may
be advanced to Funding under the terms of a Funding intercompany loan agreement (other than the global
intercompany loan agreement). Funding may use the proceeds of any Funding intercompany loan to,
among other things, pay to the mortgages trustee a contribution (other than a deferred contribution), to
refinance all or part of a then existing Funding intercompany loan (including the global intercompany loan)
outstanding at that time, to replenish the Funding reserve fund or to make a deposit to the Funding GIC
account. If the global intercompany loan (or any part thereof) is refinanced, you could be repaid early.

It is expected that the payment of the amounts (including interest and principal) owed by Funding under
any such Funding intercompany loan agreement will be funded from amounts received by Funding from
the trust property. You should note that the obligation to make such payments (or part thereof) may rank
equally with, or in priority to, payments of interest and principal made by Funding to the issuer in respect
of each class of loan tranche under the global intercompany loan agreement, subject to the terms and
tranchings of such payments and the dates on which they are required to be made.

The terms of the new notes issued by such other Funding issuer and the related Funding intercompany loan
agreement may also result in such new notes and the applicable Funding intercompany loan being repaid
prior to the repayment of the notes issued by the issuer and the repayment of the loan tranches pursuant to
the terms of the global intercompany loan agreement.

You will not have any right of prior review or consent before Funding enters into any additional Funding
intercompany loan agreement or the issue of the corresponding new notes by the related Funding issuer.
Similarly, the terms of the programme documents (including, but not limited to, the mortgage sale
agreement, the mortgages trust deed, the Funding deed of charge and the global intercompany loan
agreement), the definitions of the trigger events and the seller share event and the criteria for the assignment
of new loans to the mortgages trustee may be amended to reflect the new notes and the new Funding
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intercompany loan agreement. Your consent to these changes will not be required. There can be no
assurance that these changes will not affect the cashflow available to pay amounts due on your notes.

Before issuing any notes and making any Funding intercompany loan, however, such other Funding issuer
will be required to satisfy a number of conditions, including that ratings confirmation that the then current
ratings of your notes will not be reduced, withdrawn or qualified at the time of the issuance of such notes
by such other Funding issuer has been issued.

Potential future role of new beneficiaries in the mortgages trust

From time to time after the date of this base prospectus and pursuant to the provisions of the mortgages
trust deed, new third parties may raise funds by way of, among other things, selling securities in the capital
markets and, subject to the satisfaction of certain conditions, may utilise such funds to make contributions
to the mortgages trustee to acquire a beneficial interest in or increase their share in the trust property and
become a beneficiary of the mortgages trust. Simultaneously with the acquisition by such new beneficiary
of an interest in the trust property, the seller and Funding as beneficiaries of the mortgages trust, would be
required to agree to a decrease in their beneficial interest in the trust property.

If a new third party were to become a beneficiary of the mortgages trust, each of the seller, Funding and
the new third party would each have a joint and undivided interest in the trust property, but their entitlement
to the proceeds from the trust property would, among other things, be in proportion to their respective shares
in the trust property. Pursuant to the terms of the mortgages trust deed (as amended to provide for the new
third party becoming a beneficiary of the mortgages trust), on each distribution date following the
acquisition by the new third party of such beneficial interest, the mortgages trustee would be required to
distribute interest and principal payments on the mortgage loans in the mortgage portfolio to one, two or
three beneficiaries of the mortgages trust.

Neither the seller, Funding nor any Funding issuer (including the issuer) will have any direct or indirect
interest in the share of the new third party in the trust property.

In order for a new third party to be able to acquire a beneficial interest in the trust property and become a
beneficiary of the mortgages trust, certain amendments would be required to be made to a number of
programme documents, including (without limitation):

. the mortgage sale agreement to enable (among other things) the purchase by the new beneficiary
of interests in the trust property by paying the purchase price for new loans and their related security
sold by the seller from time to time and to give the new beneficiary the benefit of the covenants in
the mortgage sale agreement;

. the mortgages trust deed (a) to establish the new third party as a beneficiary of the mortgages trust,
(b) to enable the new third party to make contributions to the mortgages trustee and to acquire (or
increase) its beneficial interest in the trust property, (c) to regulate the distribution of interest and
principal payments on the mortgage loans in the mortgage portfolio to the new third party and the
other beneficiaries, and (d) to provide for the resolution of conflicts between the new third party
beneficiary and Funding;

. the cash management agreement, so as to regulate the application of monies to the new third party
and to its creditors;

. the servicing agreement, to ensure that the new beneficiary receives the benefit of the servicer's
duties under that agreement; and

. the issuer master definitions schedule.

You will not have any right of prior review or consent before the acquisition by a new third party of a
beneficial interest in the trust property and it becoming a beneficiary of the mortgages trust and the resulting
amendments that are required to be made to the programme documents. However, before any of the above
may occur, a number of conditions will need to be satisfied, including:

. ratings confirmation that the then current ratings of the programme notes will not be reduced,

withdrawn or qualified as a result of the acquisition by the new third party of a beneficial interest
in the trust property and it becoming a beneficiary of the mortgages trust has been issued;
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o providing written certification to the Funding security trustee that no Funding intercompany loan
event of default has occurred and which has not been remedied or waived and no Funding
intercompany loan event of default will occur as a result of the acquisition by the new third party
of a beneficial interest in the trust property and it becoming a beneficiary of the mortgages trust
and the amendments that are required to be made to the programme documents; and

. providing written certification to the Funding security trustee that no principal deficiency is
recorded at the relevant time on the Funding principal deficiency ledger.

No assurance can be given that were a new third party to become a beneficiary of the mortgages trust, there
would be no adverse effect on the cashflows available to pay amounts due on the notes or any other adverse
effect on your interests.

The criteria for the assignment of mortgage loans to the mortgages trustee may change over time
without your consent

The criteria for the assignment of mortgage loans to the mortgages trustee may be amended in the future
without your consent. As a result, the mortgage portfolio may include types of mortgage loans in the future
with different characteristics than those currently in the mortgage portfolio. This may occur, for example,
due to the development of new mortgage loan products in response to changing market conditions. Under
the terms of the mortgage sale agreement, any such amendments will require the consent of the parties to
the mortgage sale agreement, including the Funding security trustee and receipt of ratings confirmation that
the then ratings of the notes will not be reduced, withdrawn or qualified as a result thereof. As a result, the
mortgage portfolio may include types of mortgage loans in the future with different characteristics than
those currently in the mortgage portfolio.

The note trustee, issuer security trustee or Funding security trustee may agree to modifications to
the programme documents without respectively, the noteholders', issuer secured creditors' and/or
Funding secured creditors' prior consent, which may adversely affect noteholders' interests

Pursuant to the conditions, the terms of the issuer trust deed and the notes, the issuer deed of charge and/or
the Funding deed of charge (as applicable), the note trustee may from time to time, without the consent or
sanction of the noteholders of any series, the issuer secured creditors and/or Funding secured creditors (as
applicable) (i) concur with the issuer or any other person, (ii) direct the issuer security trustee to concur
with the issuer or any other person, or (iii) direct the issuer security trustee to direct the Funding security
trustee to concur with Funding or any other person:

(a) in making or sanctioning any modifications to the notes of any series including the conditions
applicable thereto or the programme documents or any waiver or authorisation of any breach or
proposed breach of any of the provisions of the conditions, the notes of any series or the provisions
of any programme document (other than in respect of an basic terms modification) provided that
(i) the note trustee is of the opinion that such modification, waiver or authorisation will not be
materially prejudicial to the interest of any of the noteholders of any series, (ii) the issuer security
trustee is of the opinion that such modification, waiver or authorisation will not be materially
prejudicial to the interest of any of the issuer secured creditors and/or (iii) the Funding security
trustee is of the opinion that such modification, waiver or authorisation will not be materially
prejudicial to the interest of any of the Funding secured creditors; or

(b) in the making or sanctioning of any modifications to the notes of any series or the programme
documents or any waiver or authorisation of any breach or proposed breach of any of the provisions
of the notes of any series including the conditions applicable thereto or the provisions of any
programme document which in the opinion of the note trustee, issuer security trustee and/or
Funding security trustee (i) is made to correct a manifest error or (ii) is of a formal, minor or
technical nature or (iii) is made to comply with mandatory provisions of law.

In addition, the conditions also provide that, subject to certain conditions being met, the note trustee and
the issuer security trustee shall be obliged, without the consent or sanction of the noteholders or, subject to
receipt of the consent from each other issuer secured creditor (x) who is a party to the programme document
being modified or in relation to which it holds security or (y) whose ranking in any priority of payments is
adversely affected by such amendment, any other issuer secured creditor, to concur with the issuer in
making and/or approving any modification (other than a basic terms modification) to the notes of one or
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more series including the conditions applicable thereto or of any programme document that the issuer
considers necessary in order to (i) comply with, implement or reflect any change in the criteria of one or
more rating agencies provided that in the case of any such modification proposed by any of the relevant
swap providers, an account bank, the issuer cash manager, the servicer, the cash manager or the seller, such
modification is to enable such relevant entity to remain eligible to perform their respective roles in
conformity with rating agency criteria or to avoid such entities having to take action (which they would
otherwise have to take) to enable them to continue performing such role; (ii) enable the issuer and/or the
relevant swap provider to comply (or continue to comply) with their respective obligations under
Regulation (EU) 648/2012 of the European Parliament and of the Council on OTC derivatives, central
counterparties and trade repositories dated 4 July 2012 (including, without limitation, any associated
regulatory technical standards and advice, guidance or recommendations from relevant supervisory
regulators) ("EU EMIR") and EU EMIR, as it forms part of UK domestic law by virtue of the EUWA
("UK EMIR"); (iii) (in relation to notes issued on or after the date of this base prospectus) comply with (or
continue to comply) with any changes to in the requirements of the UK Securitisation Regulation (including
Article 6 and any requirements relating to the treatment of the notes as simple, transparent and
standardised), Regulation (EU) 2017/2401 as it forms part of UK domestic law by virtue of the EUWA (the
"UK CRR Amending Regulation") or Section 15G of the Exchange Act, as added by section 941 of the
Dodd-Frank Wall Street Reform and Consumer Protection Act; (iv) enable the notes to be (or to remain)
listed on the London Stock Exchange (v) enable the issuer or any of the transaction parties to comply (or
continue to comply) with FATCA (as defined below) (or any voluntary agreement entered into with a taxing
authority in relation thereto); (vi) enable the issuer to comply (or continue to comply) with the provisions
or Rule 17g-5 of the Exchange Act, (vii) to comply (or continue to comply) with any changes in the
requirements of the UK CRA Regulation and (viii) effect a base rate modification.

In respect of proposed modifications described in the immediately preceding paragraph, each of the note
trustee and the issuer security trustee is bound to concur or provide its consent (as the case may be)
provided that (among other things) (i) the proposed modification would not adversely affect the then
current ratings of the notes; (ii) the issuer has provided at least 30 calendar days' notice to the noteholders
of each relevant series and class which would be affected by the proposed modification (together the
"affected note series") in accordance with Condition 14 and by publications on Bloomberg on the
"Company News" screen and (iii) noteholders representing at least 10 per cent. of the aggregate principal
amount outstanding of the most senior class of notes across the affected note series have not notified the
note trustee or the issuer security trustee in writing (or otherwise in accordance with the then current practice
of any applicable clearing system through which such notes may be held) to inform them that such
noteholders do not consent to the modification. Noteholders of each outstanding series and classes of notes
should be aware that, if 10 per cent. of the aggregate principal amount of the most senior class of notes of
each affected note series have not notified the note trustee that such noteholders do not consent to the
proposed modification(s), the modification(s) will nonetheless be passed and will be binding on all
noteholders of outstanding series and classes of notes.

If noteholders representing at least 10 per cent. of the aggregate principal amount of the most senior class
of notes then outstanding across the affected note series have notified the note trustee or the issuer security
trustee in writing (or otherwise in accordance with the then current practice of any applicable clearing
system through which such notes may be held) that such noteholders do not consent to the modification,
then such modification will not be made, unless an extraordinary resolution of the noteholders of the most
senior classes of notes of all affected note series outstanding is passed in favour of such modification. For
a complete description of the requirements of the modifications set out above, see "Terms and conditions
of the notes - Meetings of noteholders, modification and waiver - Additional right of modification".

Neither the note trustee nor the issuer security trustee will be obliged to agree to the modifications outlined
above, if that would have the effect of exposing either entity to any liability against which it is has not been
indemnified and/or secured and/or pre-funded to its satisfaction, or increasing its obligations or duties, or
decreasing its rights or protections in the programme documents and/or the terms and conditions of the
notes.

Any modifications made in the manner described above will be binding on all noteholders. There is no

guarantee that any modification to the notes of one or more series or of any programme documents will not
ultimately adversely affect the rights of noteholders or payments on the notes.
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LEGAL AND REGULATORY RISKS
Legal risks of the UK Securitisation Regulation and the EU Securitisation Regulation
UK Securitisation Regulation

The UK Securitisation Regulation (which as at the date of this base prospectus, largely mirrors, with some
adjustments, the EU Securitisation Regulation) has applied in the UK (subject to the temporary transitional
relief being available in certain areas) from the end of the transition period on 31 December 2020. As with
the EU Securitisation Regulation, the UK Securitisation Regulation includes risk retention and transparency
requirements (imposed variously on the issuer, originator, sponsor and/or original lender of a securitisation
in the UK) and due diligence requirements which are imposed on UK Institutional Investors (as defined
below) in a securitisation. If the due diligence requirements under the UK Securitisation Regulation are not
satisfied then, depending on the regulatory requirements applicable to such UK Institutional Investor, an
additional risk weight, regulatory capital charge and/or other regulatory sanction may be applied to such
securitisation investment and/or imposed on the UK Institutional Investor.

In this respect, (a) the seller (as originator) will retain, on an on-going basis, a material net economic interest
of not less than 5 per cent. in the nominal value of the securitised exposures as required by UK Risk
Retention Requirement and (b) the seller has agreed with the issuer, Funding and the mortgages trustee that
it will be responsible for compliance with the UK Transparency Requirements (as defined below) provided
that the seller will not be in breach of such undertaking if the seller fails to so comply due to events, actions
or circumstances beyond the seller's control.

"UK Institutional Investor" means each of the credit institutions and investment firms 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 UK domestic law 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 Financial Services
and Markets Act 2000 ("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.

Each potential UK Institutional Investor is required to independently assess and determine the sufficiency
of the information described above and in the base prospectus generally for the purposes of complying with
Article 5 of the UK Securitisation Regulation which may be relevant to investors and none of the issuer,
the arranger, any dealer, Funding, the mortgages trustee, the seller or any of the other transaction parties
makes any representation that any such information described above or elsewhere in this base prospectus
is sufficient in all circumstances for such purposes.

See the section entitled "Certain Regulatory Requirements — UK Securitisation Regulation".
EU Securitisation Regulation

The EU Securitisation Regulation applies to securitisations, the securities of which are issued on or after 1
January 2019 (or in the case of amending EU Regulation (EU) No 2021/557 to securities issued on or after
9 April 2021). The EU Securitisation Regulation includes risk retention and transparency requirements
(imposed variously on the issuer, originator, sponsor and/or original lender of a securitisation in the EU)
and due diligence requirements imposed on EU Institutional Investors (as defined below) in a securitisation.
If the due diligence requirements under the EU Securitisation Regulation are not satisfied then, depending
on the regulatory requirements applicable to such EU Institutional Investor, an additional risk weight,
regulatory capital charge and/or other regulatory sanction may be applied to such securitisation investment
and/or imposed on the EU Institutional Investor.

"EU Institutional Investor" means each of EU-regulated credit institutions, EU-regulated investment
firms, certain alternative investment fund managers which manage and/or market alternative investment
funds in the EU, EU regulated insurers or reinsurers, certain investment companies authorised in accordance
with Directive 2009/65/EC, managing companies as defined in Directive 2009/65/EC, institutions for
occupational retirement provision falling within the scope of Directive (EU) 2016/2341 (subject to certain

10253329037-v19 -44 - 70-41051071



Risk Factors

exceptions), and certain investment managers and authorised entities appointed by such institutions subject
thereto.

Potential EU Institutional Investors should note that neither the issuer nor the seller or servicer is bound to
comply with the requirements of the EU Securitisation Regulation unless it agrees to be so bound as a
contractual matter. In this respect, the issuer may specify in the applicable final terms for any issuance of a
series of notes that, in respect of such series of notes and for so long as such series of notes is outstanding,
the seller will undertake to the issuer that it will (as originator for the purposes of Article 6(1) of the EU
Securitisation Regulation) retain, on an on-going basis, a material net economic interest of not less than 5
per cent. in the nominal value of the securitised exposures as required by the text of Article 6 of the EU
Securitisation Regulation (as in force at the date of this base prospectus)—(the "EU Risk Retention
Requirements") by way of a retention of the seller share of no less than 5% of the mortgages trust in
accordance with Article 6(3)(b) of the EU Securitisation Regulation (as in force at the date of this base
prospectus) as though Article 6 of the EU Securitisation Regulation (as in force at the date of this base
prospectus) applied to the programme (the "EU Risk Retention Undertaking").

Any EU Risk retention Undertaking will terminate on and from an applicable SR Equivalency Date.

The issuer may specify in the relevant final terms for any issuance of a series of notes that, in respect of
such series of notes and for so long as such series of notes is outstanding, the seller (as originator) will
undertake to the issuer (the "EU Transparency Undertaking") to procure the publication of:

(a) a quarterly investor report (in the form prescribed as at the date of this base prospectus under the
EU Securitisation Regulation as in force as at the date of this base prospectus) on each note
payment date or shortly thereafter (and at the latest one month after the relevant note payment date)
in accordance with Article 7(1)(e) of the EU Securitisation Regulation as in force at the date of this
base prospectus;

(b) certain loan-by-loan information in relation to the portfolio as required by and in accordance with
Article 7(1)(a) of the EU Securitisation Regulation as in force as at the date of this base prospectus
(in the form prescribed as at the date of this base prospectus under the EU Securitisation Regulation
as in force as at the date of this base prospectus) on a quarterly basis (at the latest one month after
the relevant note payment date and simultaneously with the investor report provided pursuant to
paragraph (a) above); and

(©) any information required to be reported pursuant to Articles 7(1)(f) or 7(1)(g) (as applicable) of
the EU Securitisation Regulation (as in force as at the date of this base prospectus) without delay,

(the “EU Transparency Requirements”). Any EU Transparency Undertaking will terminate on and from
an applicable SR Equivalency Date.

In respect of each of the EU Risk Retention Undertaking and the EU Transparency Undertaking, if
applicable to a series of notes, investors should note that only implementing regulations, technical standards,
official guidance and statements related to the EU Securitisation Regulation in effect as at the date of this
base prospectus shall be required to be taken into account by the seller for the purposes of determining such
compliance with the EU Risk Retention Requirements or the EU Transparency Requirements, however, to
the extent any new or amended such regulations, standards, guidance or statements come into effect after
the date of this base prospectus, the seller may take such regulations, standards, guidance or statements into
account in its sole discretion.

EU Institutional Investors should therefore note that if either Article 6 or Article 7 of the EU Securitisation
Regulation (each as in force at the date of this base prospectus) is amended or new or amended
implementing regulations, technical standards, official guidance or statements are introduced following the
date of this base prospectus for which the seller has given an EU Risk Retention Undertaking or an EU
Transparency Undertaking, whilst the seller may in its sole discretion take into account such new or
amended regulations, standards, guidance or statements there is no guarantee that the seller will do so and
the seller will be under no obligation to comply with such new or amended regulations, standards, guidance
or statements in respect of such series of notes.

EU Institutional Investors should note that none of the issuer, the seller nor the servicer are contractually
obliged to comply with any aspect of the EU Securitisation Regulation (including, but not limited to, Article
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6 and Article 7 thereof) in respect of any issuance of notes by the issuer, unless it is specified in the relevant
final terms for any such issuance of a series of notes that the seller has made an EU Risk Retention
Undertaking and a EU Transparency Undertaking (together the "EU Securitisation Regulation
Undertaking"). Some divergence between the EU and the UK regimes already exists and the risk of further
divergence in the future between the EU and the UK regimes cannot be ruled out. Each potential EU
Institutional Investor is required to independently assess and determine the sufficiency of the information
described above, in the base prospectus generally and in the applicable final terms with respect to the
relevant issuance of notes, for the purposes of complying with Article 5 of the EU Securitisation Regulation
and any corresponding national measures which may be relevant to such investor. None of the issuer, the
arranger, any dealer, Funding, the seller (as originator or otherwise), the mortgages trustee or any of the
other transaction parties makes any representation that any such information described above or elsewhere
in this base prospectus is sufficient in all circumstances for such purposes.

Further each potential EU Institutional Investor should note that the regulatory treatment of the notes and
market value and/or liquidity of the notes in the secondary market may be adversely affected by the EU
Securitisation Regulation Undertaking (or lack thereof) and such investors are required to independently
assess and determine the sufficiency (or absence of) of any EU Securitisation Regulation Undertaking
(including, without limitation, by reference to the possibility of a change of law or regulation) and any
resulting impact on the regulatory position of such EU Institutional Investor or the price and liquidity of
the notes in the secondary market.

See the sections entitled "Regulatory initiatives may result in increased regulatory capital requirements
and/or decreased liquidity in respect of the notes" and "Certain Regulatory Requirements — EU
Securitisation Regulation".

The designation of any notes as issued under a simple, transparent and standardised securitisation is
not an investment recommendation

The UK Securitisation Regulation sets out new criteria and procedures applicable to securitisations in the
UK seeking the designation of "simple, transparent and standardised" ("UK STS") securitisations, and
includes provisions that modify the risk retention and due diligence requirements applicable to certain
securitisations. For further information see section "Certain Regulatory Requirements — UK STS".

No assurances can be provided that either the seller will seek a UK STS designation or that, with respect to
any series of notes issued under this base prospectus and the relevant final terms, the securitisation
transaction described in this base prospectus and applicable final terms does or will continue to qualify as
a UK STS securitisation under the UK Securitisation Regulation. The relevant institutional investors are
required to make their own assessment with regard to compliance of the securitisation with the UK STS
requirements and such investors should be aware that non-compliance with the UK STS requirements and
change in the UK STS status of the notes may result in the loss of better regulatory treatment of the notes
under the applicable UK regulatory regime(s), including, in the case of prudential regulation, higher capital
charges being applied to the notes, and may have a negative effect on the price and liquidity of the notes in
the secondary market. In addition, non-compliance may result in various sanctions and/or remedial
measures being imposed on the relevant transaction parties, including the issuer and the seller, which may
have an impact on the availability of funds to pay the notes.

Failure to comply with the regulatory mortgage regime in the United Kingdom under the FSMA and
other regulations may render regulated mortgage contracts or other secured credit agreements
unenforceable against the borrower and may ultimately adversely affect the ability of the issuer to
make payments on your notes when due

There are various pieces of regulation, legislation and FCA guidance which govern the origination of
mortgage loans and consumer protections in relation to such mortgage loans. See the section "Material
Legal Aspects of the Mortgage Loans and the Related Security — Mortgage Regulation — Consumer
Protection" for a more detailed description and the consequences of non-compliance with such.

Residential mortgage lending business in the United Kingdom became a regulated activity under the FSMA
on 31 October 2004 (the date known as N(m) ("N(m)").

As the majority of the mortgage loans included and to be included in the mortgage portfolio were offered
on or after N(m), the FSMA regime as set out above is intended to apply to such mortgage loans. Also,

10253329037-v19 -46 - 70-41051071



Risk Factors

although there may be mortgage loans included and to be included in the mortgage portfolio which were
offered prior to N(m), as subsequent further advances and product switches relating to such mortgage loans
were documented as variations to the existing agreements, it is possible that a court could hold that such
variations create a regulated mortgage contract. The seller has given or, as applicable, will give warranties
to the mortgages trustee and others in the mortgage sale agreement that, inter alia, each mortgage loan is
enforceable. If a mortgage loan does not comply with these warranties in a material respect, and if such
material breach is not cured within the applicable timeframe, then the seller will either (i) at its election
upon becoming aware of such material breach and upon giving notice to the mortgages trustee, Funding
and the Funding security trustee or (ii) upon receipt of the notice from the mortgages trustee (copied to the
Funding security trustee) be required to repurchase the relevant mortgage loan.

The seller may, but will not be required to, offer to repurchase from the mortgages trustee the relevant
Non-Compliant UK LCR Loan, Non-Compliant ECB Loan, Non-Compliant Solvency II Loan,
Non-Compliant STS Loan and their respective related security (each, a "Non-Compliant Loan") at a
repurchase price equal to the then current balance of the relevant Non-Compliant Loan as at the date of
such repurchase by delivering a notice to the mortgages trustee, the beneficiaries and the Funding security
trustee substantially in the form set out in the mortgage sale agreement. The mortgages trustee may at its
absolute discretion accept such offer by delivering a duly signed notice and the provisions of mortgage sale
agreement shall apply.

The FCA "Mortgages and Home Finance: Conduct of Business Sourcebook" ("MCoB"), which sets out
the FCA's rules for regulated mortgage activities, came into force on N(m). These rules cover, among other
things, certain pre-origination matters such as financial promotion and pre-application illustrations,
pre-contract and start-of-contract and post-contract disclosure, contract changes, charges and arrears and
repossessions. Other rules for prudential and authorisation requirements for mortgage firms, and for
extending the appointed representatives regime to mortgages, also came into force on N(m).

A borrower who is a private person may be entitled to claim damages for loss suffered as a result of any
contravention by an authorised person of the FSMA, an FCA or PRA rule (such as the rules in MCoB), or
may set-off the amount of the claim against the amount owing by the borrower under the loan or any other
loan that the borrower has taken (or exercise analogous rights in Scotland). Any such claim or set-off may
adversely affect the issuer's ability to make payments on the notes.

In October 2012, the FCA published a policy statement and final rules in relation to its mortgage market
review ("MMR") and further information about this is set out in the section "Material Legal Aspects of the
Mortgage Loans and the Related Security — Mortgage Regulation". As a result of the MMR and the
Mortgage Credit Directive ("MCD"), the rules relating to mortgages may operate in certain circumstances
to require the servicer to take certain forbearance-related actions in relation to mortgage loans in the
mortgage portfolio and their related security which do not comply with the programme documents in
respect of one or more mortgage loans.

No assurance can be made that any such actions will not reduce the amounts available to meet the payments
due in respect of the notes, although the impact of this will depend upon the number of mortgage loans in
the mortgage portfolio which involve a borrower experiencing difficulty in making repayments.

Cancellation of certain credit agreements by borrowers under the distance marketing regulations
may have an adverse impact on the originators, the mortgages trustee and/or the servicer and may
ultimately adversely affect the ability of the issuer to make payments on the notes when due.

With effect from N(m), the Distance Marketing of Financial Services Directive (2002/65/EC) has been
implemented in the United Kingdom by way of the Financial Services (Distance Marketing) Regulations
2004 (the "DM Regulations") and amendments to MCoB. See the section "Material Legal Aspects of the
Mortgage Loans and the Related Security — Mortgage Regulation — The DM Regulations" for a more
detailed description of the DM Regulations.

Some of the mortgage loans included or to be included in the mortgage trust may have been originated on
the basis of distance marketing and are therefore subject to the requirements and risks set out in this
paragraph. If a significant portion of the mortgage loans in the mortgages trust are characterised as being
cancellable under these DM Regulations, then there could be an adverse effect on the issuer's receipts in
respect of the mortgage loans, affecting the issuer's ability to make payments on the notes.
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Regulation of consumer credit lending in the United Kingdom may have an impact on the originators,
the mortgages trustee and/or the servicer and may adversely affect the ability of the issuer to make
payments in full when due on the notes

See the section "Material Legal Aspects of the Mortgage Loans and the Related Security — Mortgage
Regulation — Consumer Credit Act" for a more detailed description of the CCA and its interaction with the
FSMA.

The seller has interpreted certain technical rules under the CCA in a way common with many other lenders
in the mortgage market. If such interpretation were held to be incorrect by a court or the FOS, then a loan,
to the extent that it is regulated by the CCA or treated as such, would be unenforceable as described above.
If such interpretation were challenged by a significant number of borrowers, then this would lead to
significant disruption and shortfall in the income of the mortgages trustee and, ultimately, the issuer. Court
decisions have been made on technical rules under the CCA against certain mortgage lenders, but such
decisions are very few and are generally county court decisions which are not binding on other courts.

The seller has given or, as applicable, will give warranties to the mortgages trustee and others in the
mortgage sale agreement that, among other things, each mortgage loan in the mortgage portfolio and its
related security is enforceable. If a mortgage loan or its related security does not comply with these
warranties in a material respect, and if such material breach cannot be or is not cured within 28 days of
receipt by the seller of notice of such material breach, then the seller will be required to repurchase the
relevant mortgage loan under the relevant mortgage account and its related security from the mortgages
trustee.

If a mortgage loan in the mortgage trust is a credit agreement which is regulated by the CCA, any failure
to comply with the requirements of the CCA could lead to an adverse effect on the mortgages trustee's
receipts in respect of such mortgage loan which ultimately may adversely affect the ability of the issuer to
make payments in full on the notes when due.

Mortgage Prisoners

See the section "Material Legal Aspects of the Mortgage Loans and the Related Security — Mortgage
Regulation — Mortgage Prisoners" for a more detailed description of the FCA's Mortgage Prisoner Review.
The modification of the responsible lending rules should make it easier for a borrower who is a 'mortgage
prisoner' to switch to a new lender and this, together with any new measures introduced as a result of or in
connection with the FCA's Mortgage Prisoner Review, could increase redemption rates where there are a
significant number of loans to 'mortgage prisoners' held by a lender which may adversely affect the ability
of the issuer to make payments in full on the notes when due.

Regulations in the United Kingdom could lead to some terms of the agreements relating to the
mortgage loans being unenforceable, which may adversely affect payments on your notes

See the section "Material Legal Aspects of the Mortgage Loans and the Related Security — Mortgage
Regulation — UTCCR and CRA" for a more detailed description of the regulations around the Unfair Terms
in Consumer Contracts Regulations 1999 ("UTCCR") and the Consumer Rights Act 2015 (the "CRA").

The extremely broad and general wording of the UTCCR makes any assessment of the fairness of terms
largely subjective and makes it difficult to predict whether or not a term would be held by a court to be
unfair. When the unfair contract terms regime of the CRA came into force it revoked the UTCCR and
introduced a new regime for dealing with unfair contractual terms (which are set out in detail in the section
" Mortgage Regulation — UTCCR and CRA").

It is therefore possible that any loans which have been made to borrowers covered by the UTCCR, and
subsequently the CRA, may contain unfair terms which may result in the possible unenforceability of the
terms of such loans. This may adversely affect the issuer's ability to make payments in full on the notes
when due.

Home Owner and Tenant Protection

See the section "Material Legal Aspects of the Mortgage Loans and the Related Security — Mortgage
Regulation — Home Owner and Debtor Protection Act and HMSS" for a more detailed description of Part
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1 of the Home Owner and Debtor Protection (Scotland) Act 2010 (the "Home Owner and Debtor
Protection Act") and the Homeowner Mortgage Support Scheme ("HMSS").

Under the provisions of the Home Owner and Debtor Protection Act a heritable creditor is required to obtain
a court order to exercise its power of sale, unless the borrower and any other occupiers have surrendered
the property voluntarily. In addition, the Home Owner and Debtor Protection Act requires the heritable
creditor to apply for a court order in order to demonstrate that it has taken the various preliminary steps to
resolve the borrower's position, as well as imposing further procedural requirements. This may restrict the
ability of the relevant originator as heritable creditor in respect of the Scottish mortgages to exercise its
power of sale and this could in turn affect the ability of the issuer to make payments of interest and principal
on the notes.

The HMSS was in operation from 21 April 2009 to 21 April 2011. The participation by the seller in the
HMSS may have an adverse effect on the collection of interest on the mortgage loans in the mortgage
portfolio, the timing of enforcement of the related mortgages and accordingly on the financial condition of
the mortgages trustee, Funding and the issuer.

Repossessions Policy

See the section "Material Legal Aspects of the Mortgage Loans and the Related Security — Mortgage
Regulation — Repossessions Policy" for a more detailed description of the regulatory framework governing
repossessions.

Under various regulatory and voluntary schemes, the seller has agreed in certain circumstances to delay
repossession actions. There can be no assurance that any delay in starting and/or completing repossession
actions by the mortgages trustee would not result in the amounts recovered being less than if the mortgages
trustee did not allow any such delays (which may ultimately affect the ability of the issuer to make payments
of interest and principal on the notes).

Decisions of the FOS could lead to some terms of the loans being varied, which may adversely affect
payments on your notes

Under the FSMA, the FOS, as an independent adjudicator, is required to make decisions on, among other
things, complaints relating to activities and transactions under its jurisdiction on the basis of what, in the
Ombudsman's opinion, would be fair and reasonable in all circumstances of the case, taking into account,
among other things, law and guidance, rather than strictly on the basis of compliance with law.

Complaints properly brought before the Ombudsman for consideration must be decided on a case by-case
basis, with reference to the particular facts of any individual case. Each case would first be adjudicated by
an adjudicator. Either party to the case may appeal against the adjudication. In the event of an appeal, the
case proceeds to a final decision by the Ombudsman. The Ombudsman may order a money award to a
debtor, which may adversely affect the ability of the issuer to meet its obligations under the notes. As the
Ombudsman is required to make decisions on the basis of, among other things, the principles of fairness,
and may order a monetary award to a complaining borrower, it is not possible to predict how any future
decision of the Ombudsman would affect the ability of the issuer to make payments to noteholders.

See the section "Material Legal Aspects of the Mortgage Loans and the Related Security — Mortgage
Regulation — FOS" for a more detailed description of the FOS process.

Consumer Credit Act

Under the CCA there is a risk that any credit agreement intended to be a regulated mortgage contract under
the FSMA or unregulated, might instead be wholly or partly regulated by the CCA or be treated as such (or
vice versa) because of technical rules on:

o determining whether any credit under the CCA arises, or (where applicable) whether any
applicable financial limit of the CCA is exceeded;

o determining whether the credit agreement is an exempt agreement under the CCA (for example,

certain types of credit agreement to finance the purchase of, or alteration to, homes or business
premises, or regulated mortgage contracts under the FSMA (as described under "Material Legal
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Aspects of the Mortgage Loans and the Related Security — Mortgage Regulation — Consumer
Credit Act")); or

. changes to the credit agreements.

Under section 75 of the CCA, in certain circumstances the lender is liable to the borrower in relation to
misrepresentation and breach of contract by a supplier in a transaction financed by a credit agreement that
is wholly or partly regulated by the CCA or treated as such. The borrower may set off the amount of the
claim against the lender against the amount owing by the borrower under the loan or under any other loan
that the borrower has taken (or exercise analogous rights in Scotland). Any such claim or set-off in relation
to a mortgage loan in the mortgage portfolio may adversely affect the issuer's ability to make payments on
the notes.

See section — "Material Legal Aspects of the Mortgage Loans and the Related Security — Mortgage
Regulation — Consumer Credit Act".

Breathing Space Regulations

The Debt Respite Scheme (Breathing Space Moratorium and Mental Health Crisis Moratorium) (England
and Wales) Regulations 2020 came into force on 4 May 2021 (the "Breathing Space Regulations"). The
Breathing Space Regulations establish a scheme which gives eligible individuals with debt problems the
right to legal protections from creditor action for up to 60 days while they receive debt advice, as well as a
separate scheme providing for borrowers receiving mental health crisis treatment to be protected by a
similar moratorium for the duration of their mental health crisis treatment and then for a further 30 days
following the end of such treatment. Protections under the scheme are not extended to mortgage payments
on the principal and interest, but will extend to payments of mortgage arrears not capitalised and interest,
fees or any other charges on those arrears. In Scotland, eligible individuals are afforded similar legal
protection under the Bankruptcy (Scotland) Act 2016 although the moratorium period of 6 months is longer
than in England and Wales and does not require the borrower to be receiving treatment for mental health
crises. Any such moratoria may adversely affect the issuer's ability to make payments to the Noteholders
and Certificateholders.

Potential effects on any additional regulatory changes, changes of law and/or regulatory, accounting
or administrative practices

Regulatory initiatives may result in increased regulatory capital requirements and/or decreased liquidity in
respect of the notes. In the UK, Europe, the US and elsewhere there is increased political and regulatory
scrutiny of the asset backed securities industry. This has resulted in a range of measures for increased
regulation which are 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 have a negative impact on the price and liquidity
of such securities, including the notes.

Various changes to UK mortgage regulation and consumer credit regulation have been proposed, which
may adversely affect the loans and payments on the notes as and when implemented. Please see "Material
legal aspects of the mortgage loans and the related security — Mortgage Regulation — Proposed changes
to UK mortgage regulation" for further information on these expected changes.

The structure of the issue of the notes and the ratings which are to be assigned to them are based on English
law, Scottish law, US federal tax law and New York law, regulation, accounting and administrative practice
in effect as at the date of this base prospectus and having due regard to the expected tax treatment of all
relevant entities under UK tax law and HM Revenue and Customs published practice (including the
guidance published by HM Revenue and Customs in the Corporate Finance Manual on securitisations) in
force or applied in the United Kingdom at the date of this base prospectus. No assurance can be given as
to the impact of any possible change to English law, Scottish law, US federal tax law or New York law,
regulation, accounting or administrative practice or UK tax law, or the interpretation or administration
thereof, or to the published practice of HM Revenue and Customs as applied in the United Kingdom after
the date of this base prospectus, nor can any assurance be given as to whether any such change could
adversely affect the ability of the issuer to make payments in respect of the notes.
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No assurance can be given that any of these factors would not adversely affect the ability of the issuer to
make timely payments of interest and principal under the notes.

Scotland Act 2016

On 23 March 2016 the Scotland Act 2016 received Royal Assent and passed into UK law. Amongst other
things, the Scotland Act 2016 passes control of income tax to the Scottish Parliament by giving it the power
to raise or lower the rate of income tax and thresholds for non-dividend and non-savings income of Scottish
residents. Whilst the majority of the provisions are not expected to have an adverse impact on the Scottish
economy or on mortgage origination in Scotland, the rates and thresholds for income tax that apply to the
non-savings and non-dividend income of Scottish taxpayers have, from 6 April 2018, differed from those
applied throughout the rest of the UK. At that time the basic rate of tax also split into three tiers (a starter
rate, a basic rate and an intermediate rate). The higher and top rates of tax have also both increased, most
recently in April 2023 to 42% and 47% respectively. The changes mean that certain taxpayers in Scotland
will now pay a higher level of tax than borrowers in the same income bracket in England and Wales. This
may affect some borrowers' ability to pay amounts when due on the mortgage loans originated in Scotland
which, in turn, may adversely affect the ability of the issuer to make payments under the notes.

Land Registration Reform in Scotland

The Land Registration etc. (Scotland) Act 2012 (the "2012 Act") came into force in Scotland on 8 December
2014. One of the policy aims of the 2012 Act is to encourage the transfer of property titles recorded in the
historic General Register of Sasines to the more recently established Land Register of Scotland with the
aim of eventually closing the General Register of Sasines.

Previously, title to a residential property that was recorded in the General Register of Sasines would usually
only require to be moved to the Land Register of Scotland (a process known as 'first registration') when
that property was sold or if the owner decided voluntarily to commence first registration. However, the
2012 Act sets out, in provisions which are being brought into effect in stages, additional circumstances
which will trigger first registration of properties recorded in the General Register of Sasines, including (i)
the recording of a standard security or (ii) the recording of an assignation of a standard security (which
would extend to any assignation granted by the seller or YBHL in favour of the mortgages trustee in respect
of Scottish mortgages in the portfolio recorded in the General Register of Sasines, pursuant to the terms of
the mortgage sale agreement following a perfection event (a "Scottish Sasine Transfer")).

The relevant provisions of the 2012 Act relating to the recording of standard securities came into force on
1 April 2016 (the "Commencement Date"). As of this date, the General Register of Sasines is now closed
to the recording of standard securities. For the time being other deeds such as assignations of standard
securities (including Scottish Sasine Transfers) will continue to be accepted in the General Register of
Sasines (although Registers of Scotland have reserved the right to consult further on this issue in the future).

If the General Register of Sasines becomes closed to assignations of standard securities under the same
provisions then this would have an impact on the registration of Scottish Sasine Transfers executed
following a perfection event with the probability of higher legal costs and a longer period required to
complete registration than would currently be the case.

Securitisation Company Tax Regime

The Taxation of Securitisation Companies Regulations 2006 (the "TSC Regulations") were made under
section 84 of the Finance Act 2005 on 11 December 2006 (and now take effect under Chapter 4, Part 13,
of the Corporation Tax Act 2010). Each of the issuer and Funding has, since they commenced trading,
been taxed in accordance with the TSC Regulations.

If the TSC Regulations apply to a company, then, broadly it will be subject to corporation tax on the cash
profit retained by it for each accounting period in accordance with the programme documents. Each of
issuer and Funding has made explicit disclosure in filing its corporation tax computation that it qualifies as
a securitisation company, and this has not been challenged by HMRC.

Investors should note, however, that the TSC Regulations are in short form and that, when considering the

scope and operation of the TSC Regulations, advisers are required to rely to a significant extent upon
guidance from the UK tax authorities.
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Prospective noteholders should note that if the issuer and Funding were not taxed under the regime provided
for by TSC Regulations, then their profits or losses for tax purposes might be different from their cash
position. Any unforeseen taxable profits in Funding could have an adverse effect on its ability to make
payments to the issuer under the global intercompany loan agreement and, equally, any unforeseen taxable
profits in the issuer could have an adverse effect on its ability to make payments to noteholders.

Withholding tax payable by Funding or the issuer may impact the average lives of the notes or
adversely affect the ability of the issuer to make payments on the notes

In the event any withholding or deduction for or on account of taxes is imposed on or is otherwise applicable
to payments of interest on or repayments of principal of the notes or the loan tranches (including in the
event of any withholding that would be required pursuant to FATCA or an IGA (see "Material United
States federal income tax consequences — Foreign Account Tax Compliance Act")), Funding will not be
obliged to gross-up or otherwise compensate the issuer for the lesser amount the issuer will receive and the
issuer will not be obliged to gross-up or otherwise compensate you for the lesser amounts you will receive,
in each case, as a result of such withholding or deduction.

The issuer may, in certain circumstances, redeem the notes (as described in Condition 5(E) (Optional
redemption for tax and other reasons) of the terms and conditions of the notes) thereby shortening the
average lives of the notes.

English law security and insolvency considerations

Under the issuer deed of charge, the issuer has created the issuer security in respect of certain of its
obligations, including its obligations under the notes (as to which, see "Security for the issuer's
obligations"). Similarly, under the Funding deed of charge, Funding has created the Funding security in
respect of certain of its obligations, including its obligations under the global intercompany loan agreement
(as to which, see "Security for Funding's obligations"). In certain circumstances, including the occurrence
of certain insolvency events in respect of the issuer or Funding, as applicable, the ability to realise the issuer
security or the Funding security, as applicable, may be delayed and/or the value of the relevant security
impaired. While the transaction structure is designed to minimise the likelihood of the insolvency events
occurring in respect of the issuer or Funding, there can be no assurance that the issuer or Funding will not
become insolvent and/or the subject of insolvency proceedings and/or that the noteholders would not be
adversely affected by the application of insolvency laws (including English insolvency laws).

English insolvency and US bankruptcy court rulings may restrain parties from making or receiving
payments in accordance with the order of priority agreed between them

There is some uncertainty (particularly in a cross-border context) as to the validity and/or enforceability of
a provision which (based on contractual and/or trust principles) subordinate 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 a 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 (so-called 'flip
clauses'). Such provisions are similar in effect to the terms which will be included in the programme
documents relating to the subordination of swap excluded termination amounts. The UK Supreme Court
has affirmed decisions of the English High Court and Court of Appeal that such a subordination provision
is valid under English law. However, there has been some uncertainty regarding the position under US law,
in that a US bankruptcy court held in 2010 that such a subordination provision is unenforceable under US
bankruptcy law in the case of a US bankruptcy of the counterparty. Whilst leave to appeal was granted, the
case was settled before an appeal was heard. In a subsequent case, a US bankruptcy court held that such a
subordination provision is enforceable. On appeal, the US district court affirmed that decision and, on 11
August 2020, the US Court of Appeals for the Second Circuit affirmed the district court opinion. Although
the US Supreme Court may subsequently consider the issue in another context, the Second Circuit decision
significantly reduces the possibility that English and US courts would diverge in their approach to the
validity of such a subordination provision. Any such divergence arising from an unfavourable decision in
the US may (were a swap counterparty to be subject to US bankruptcy proceedings) adversely affect the
issuer's ability to make payments on the notes.

In general, if a subordination provision included in the programme documents were successfully challenged
under the insolvency laws of any relevant jurisdiction outside England and Wales and any relevant foreign
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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 market value of the notes and/or the ability of the
issuer to satisfy its obligations under the notes

Provisions of CIGA and the Insolvency Act 1986 could delay enforcement of your rights in the event
of the insolvency of the issuer or the insolvency of Funding

The Corporate Insolvency and Governance Act ("CIGA") came into force on 26 June 2020. The CIGA
introduces significant new corporate restructuring tools to the UK insolvency regime. The principal
elements of the CIGA are a moratorium on certain actions taken against eligible companies, a prohibition
on termination of certain contracts triggered by certain insolvency-related events of an eligible company
(the "ipso facto termination provisions") and a new comprise procedure allows for a 75% majority of
creditors or members in each class to bind others in the same class even if they do not vote in favour. It is
also possible for one class of creditors to bind all others, including secured creditors (a "cross-class cram
down").

The issuer is not expected to be an eligible company for the purposes of either the moratorium provisions
or the ipso facto termination provisions of the CIGA as the issuer is expected to be a securitisation company
within the meaning of the Taxation of Securitisation Companies Regulations 2006. The issuer is further not
expected to be an eligible company for the purposes of the moratorium provisions, and the programme
documents are not expected to be subject to the ipso facto termination provisions, because the transaction
is expected to constitute a "capital market arrangement" and the notes a "capital market investment" (each
as defined under paragraphs 13 and 14 of new schedule ZA1 to the Insolvency Act introduced by CIGA).
That said, if for any reason the issuer is an eligible company for the purposes of the moratorium or the ipso
facto termination provisions, application of these provisions could result in a material adverse effect on the
ability of noteholders to accelerate their debts and enforce the security granted under the deed of charge in
a timely manner, which in turn may result in material losses being incurred by noteholders.

Further, although the issuer is theoretically within the scope of the new cross-class cram down provisions,
given the fact that it is established as an insolvency remote vehicle, with limited third-party creditors and
where its secured creditors have entered into non-petition covenants and limited recourse provisions it is
unlikely to fulfil the prerequisites for the cross-class cram down to apply in practice. If, however, the
cross-class cram down provisions were to be used in respect of the issuer, it would be possible under some
circumstances for 75% by value of the creditors in one class to approve a compromise and thereby "cram
down" dissenting classes of creditors, which, if approved by the court, may result in material losses being
incurred by Noteholders.

The inability of the servicer (acting on behalf of the issuer) to obtain timely and complete payment of debts
from borrowers may have a material adverse effect on the ability to make repayments to Funding under the
intercompany loan agreement and this may in turn affect the ability of the issuer to make timely and
complete payments under the notes.

Liquidation expenses

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 Dafin 2004. Accordingly, 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 (England and Wales) Rules 2016
(as amended). In general, the reversal of the Leyland Daf case applies in respect of all liquidations
commenced on or after 6 April 2008.

As a result of the changes described above, upon the enforcement of the floating charge security to be
granted by the issuer and/or Funding, respectively, floating charge realisations which would otherwise be
available to satisfy the claims of secured creditors under the issuer deed of charge or the Funding deed of
charge, as the case may be, may be reduced by at least a significant proportion of any liquidation or
administrative expenses. There can be no assurance that the noteholders will not be adversely affected by
such a reduction in floating charge realisations.
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Fixed charges may take effect under English law as floating charges

Pursuant to the terms of the issuer deed of charge, the issuer purports to grant fixed charges over, amongst
other things, its rights and benefits in the issuer bank accounts and all authorised investments purchased
from time to time. Pursuant to the terms of the Funding deed of charge, Funding purports to grants fixed
charges over its interests in the mortgages trust and its rights and benefits in the Funding bank accounts and
all authorised investments purchased from time to time.

The law in England and Wales relating to the characterisation of fixed charges is unsettled. The fixed
charges purported to be granted by the issuer or Funding may take effect under English law as floating
charges only, if, for example, it is determined that the issuer security trustee or, as applicable, the Funding
security trustee does not exert sufficient control over the charged property for the security to be said to
constitute fixed charges. If the charges take effect as floating charges instead of fixed charges, then,
ordinarily as a matter of law, certain claims would have priority over the claims of the issuer security trustee
or, as applicable, the Funding security trustee in respect of the floating charge assets.

Ring-fencing of certain floating charge realisations

To the extent that any of the assets of the issuer or Funding 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 section 176A of the Insolvency Act 1986, certain floating charge realisations up to a statutory
maximum, currently £600,000 per entity (or £800,000 where the net assets are in excess of £2,985,000)
which would otherwise be available to satisfy the claims of secured creditors may be used to satisfy claims
of unsecured creditors. While certain of the covenants given by the issuer and Funding in the programme
documents are intended to ensure it has no significant creditors other than the issuer secured creditors or
Funding secured creditors under the issuer deed of charge and Funding deed of charge respectively, it will
be a matter of fact as to whether the issuer or Funding has any other such creditors at any time. There can
be no assurance that the noteholders will not be adversely affected by such a reduction in floating charge
realisations upon the enforcement of the issuer security or Funding security.

Implementation of, and amendments to, the Basel framework may affect the regulatory capital and
liquidity treatment of the notes

Investors should note that the Basel Committee has approved significant changes to the Basel regulatory
capital and liquidity framework (such changes being commonly referred to by the Basel Committee as
Basel 111, and referred to colloquially, as Basel III in respect of reforms finalised prior to 7 December 2017
and Basel IV or Basel 3.1 in respect of reforms finalised on or following that date), including certain
revisions to the securitisation framework. The Basel III/IV reforms, which include revisions to the credit
risk framework in general and the securitisation framework in particular, may result in increased regulatory
capital and/or other prudential requirements in respect of securitisation positions. The Basel Committee
continues to work on new policy initiatives. National implementation of the Basel I1I/IV reforms may vary
those reforms and/or their timing. It should also be noted that changes to prudential requirements have been
made for insurance and reinsurance undertakings through participating jurisdiction initiatives, such as the
Solvency II framework in Europe. Investors in the notes are responsible for analysing their own regulatory
position and prudential regulation treatment applicable to the notes and should consult their own advisers
in this respect. As such, the final Basel III reforms package includes: a revision to the standardised (non-
modelled) approaches for calculating regulatory capital ratios that will also provide the basis for a capital
floor; and reducing the modelling choices in the capital framework when determining internal-model based
estimates of credit, market and operational risk weighted assets. The main implementation date given by
the Basel Committee is 2023. However, implementation of these final Basel III/IV reforms in the UK and
EU is not expected until 2025. The PRA published its consultation paper on Basel 3.1 implementation on
30 November 2022, indicating that it intends to implement the changes from 1 January 2025.

The previous Basel reforms have been implemented in the European Economic Area ("EEA") through the
Capital Requirements Regulation and the Capital Requirements Directive (together "CRD IV"). The
EUWA converted the directly applicable elements of CRD IV into UK law on 31 December 2020 and
preserved existing UK law implementing the CRD IV directive. The UK implemented other elements of
CRR 11, including revisions to the leverage ratio, counterparty risk capital requirements and the net stable
funding ratio, on 1 January 2022.
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As noted in the risk factor entitled "Regulatory initiatives may result in increased regulatory capital
requirements and/or decreased liquidity in respect of the notes" below, no assurance can be given at this
stage that any series of notes will be designated as a STS securitisation at any time in the future. Some
securitisation positions’ eligibility as high quality liquid assets (“HQLA”) for the purposes of the Liquidity
Coverage Ratio (pursuant to Delegated Regulation (EU) 2015/61 in the EU, and the Liquidity Coverage
Ratio (CRR) part of the PRA rulebook in the UK) are dependent upon, inter alia, their designation as STS
securitisation positions. Consequently, the designation (or non-designation, as the case may be) of notes as
STS securitisation positions may impact their eligibility as HQLA.

The Basel Committee has also focused on the regulatory capital treatment of securitisation exposures that
includes the regulatory capital treatment for qualifying simple, transparent and standardised comparable
securitisations (see following section). The changes under final Basel I1I standards and its proposed national
implementation as described above may have an impact on the capital requirements in respect of the notes
and/or on incentives to hold the notes for investors that are subject to prudential requirements that follow
the relevant framework. As a result, this may affect the liquidity and/ or value of the notes. In general,
investors should consult their own advisers as to the regulatory capital requirements in respect of the notes
and as to the consequences to and effect on them of any changes to the Basel Framework and the relevant
implementing measures. No predictions can be made as to the precise effects of such matters on any
investor or otherwise.

Regulatory initiatives may result in increased regulatory capital requirements and/or decreased
liquidity in respect of the notes

In the UK, Europe, the US and elsewhere there is increased political and regulatory scrutiny of the asset
backed securities industry. This has resulted in a large number of measures for increased regulation which
are 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. Investors in the notes are
responsible for analysing their own regulatory position and none of the issuer, any arranger, any manager
or the seller makes any representation to any prospective investor or purchaser of the notes regarding the
regulatory capital treatment of their investment in the notes on the relevant closing date or at any time in
the future.

The UK and EU risk retention and due diligence requirements (to the extent that the issuer has covenanted
in the applicable final terms to comply with the EU risk retention and due diligence requirements) and any
other changes to the regulation or regulatory treatment of the notes for some or all investors may negatively
impact the regulatory position of individual investors and, in addition, have a negative impact on the price
and liquidity of the notes in the secondary market.

The UK risk retention and due diligence requirements are expected to apply in respect of the notes. The EU
risk retention and due diligence requirements may apply in respect of the notes to the extent that the issuer
has covenanted in the applicable final terms to comply with the EU risk retention and due diligence
requirements. Investors should therefore make themselves aware of such requirements (and any
corresponding implementing rules of their regulator), where applicable to them, in addition to any other
regulatory requirements applicable to them with respect to their investment in the notes. With respect to the
commitment of the seller to retain a material net economic interest in the securitisation and with respect to
the information to be made available by the issuer or by the servicer on the issuer's behalf, please see the
statements set out in "" Certain Regulatory Requirements — UK Securitisation Regulation”, and " Certain
Regulatory Requirements — EU Securitisation Regulation” ". Relevant investors are required to
independently assess and determine the sufficiency of the information described above for the purposes of
complying with any relevant requirements and none of the issuer, any arranger, any manager, the seller or
any of the other transaction parties makes any representation that the information described in this base
prospectus is sufficient in all circumstances for such purposes.

All series of notes outstanding under the programme are subject to the requirements of the UK
Securitisation Regulation and (to the extent that the issuer has covenanted in the applicable final terms to
comply with the EU risk retention and due diligence requirements) the EU Securitisation Regulation.
Although the issuer believes that the notes and the programme are in compliance with the requirements of
the UK Securitisation Regulation and (in respect of notes to which the issuer has covenanted in the
applicable final terms to comply with the EU risk retention and due diligence requirements) the EU
Securitisation Regulation, as discussed below, there is at present some uncertainty in relation to some of
these requirements, including in particular with regard to the transparency obligations imposed under
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Article 7 of the UK Securitisation Regulation and (if applicable) Article 7 of the EU Securitisation
Regulation with regard to the criteria for STS securitisations.

Non-compliance with (i) the UK Securitisation Regulation or (ii) the EU Securitisation Regulation
(including potential lack of compliance by the seller with ongoing changes to the EU Securitisation
Regulation) could adversely affect the regulatory treatment of the notes and the market value and/or
liquidity of the notes in the secondary market.

Prospective investors in the notes are responsible for analysing their own regulatory position, and should
consult their own advisers in this respect.

The seller (as originator for the purposes of the UK Securitisation Regulation), may procure an UK STS
notification to be submitted to the FCA, that the UK STS requirements have been satisfied with respect to
the issuance of a series of notes.

For more information on the STS requirements see the section entitled "The designation of any notes as
issued under a simple, transparent and standardised securitisation is not an investment recommendation".

The Dodd-Frank Act could have an impact on the issuer, the seller or on the value of the notes

The enactment of the Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Dodd-Frank
Act") imposed a new regulatory framework over the US financial services industry and the US consumer
credit markets in general. Among other things, regulations adopted by the SEC under the Dodd-Frank Act
have significantly altered the manner in which asset-backed securities, including securities similar to the
notes issued by the issuer, are regulated and structured. The statute and rules provide for enhanced
regulation of derivatives and securitisation transactions (including the introduction of risk retention
requirements, third-party due diligence disclosure requirements, expanded asset-level data requirements for
SEC registered transactions, new standards relating to eligibility of securities as "mortgage-related
securities" under the Exchange Act and enhanced oversight of credit rating agencies). Given the broad
scope and nature of these changes, the potential impact of the Dodd-Frank Act and any regulations adopted
under that Act on the issuer, any of the notes or any owners of interests in the notes is difficult to assess,
and no assurance can be made that the impact of such changes would not have a material adverse effect on
the activities of the issuer under the programme or the value or marketability of the notes.

On 24 December 2015, final rules implementing the credit risk retention requirements of section 15G of
the Exchange Act for asset-backed securities (the "US Credit Risk Retention Requirements") took effect
with respect to residential mortgage-backed securities. The US Credit Risk Retention Requirements
generally require "sponsors" to retain, whether directly or through a majority-owned affiliate, not less than
5 per cent. of the credit risk of the securitized assets. Retention holders are generally prohibited from
directly or indirectly eliminating or reducing their credit exposure by hedging or otherwise transferring the
credit risk that they are required to retain.

As described under "Certain Regulatory Requirements — US Credit Risk Retention Requirements", the
seller, in its capacity as sponsor, will initially comply with this requirement by maintaining a "seller's
interest" by way of the seller share in the trust property as defined in and calculated in accordance with the
US Credit Risk Retention Requirements in an amount equal to at least 5 per cent. of the aggregate unpaid
principal amount of all outstanding notes of all series issued by the issuer (other than any notes that are at
all times held by the seller or one or more of its wholly-owned affiliates).

The US Credit Risk Retention Requirements require the seller's interest to equal at least 5 per cent. of this
amount, with certain exceptions, at the date of issuance of any notes under this base prospectus and on each
monthly distribution date. The seller will not reduce or limit its financial exposure to the seller share that it
retained to satisfy the US Credit Risk Retention Requirements to the extent such activity would be
prohibited under the US Credit Risk Retention Requirements.

If the seller fails to retain credit risk in accordance with the US Credit Risk Retention Requirements, the
value and liquidity of the notes may be adversely affected. At this time, it is uncertain what effect, if any,
failure by the seller to comply with the US Credit Risk Retention Requirements at any time will have on
the market value or liquidity of the notes. See the section entitled "Certain Regulatory Requirements —
US Credit Risk Retention Requirements" in this base prospectus for information on the seller's compliance
with the US Credit Risk Retention Requirements.

10253329037-v19 -56 - 70-41051071



Risk Factors

Due to recent changes to Rule 15¢2-11 under the Securities Exchange Act of 1934, investors may face
difficulties in selling notes

In December 2021, the staff of the SEC issued interpretive guidance under Exchange Act Rule 15¢2-11,
which requires that brokers and dealers, who publish quotations on securities such as the notes on any
interdealer quotation system or other quotation medium, must ensure that certain information about the
issuer be publicly available. This interpretive guidance sets forth certain conditions under which such
information must be made available.

On 30 November 2022, the staff of the SEC issued guidance that, for Rule 144A issuers issuing an asset-
backed security, the SEC will not take enforcement action under Rule 15¢2-11 prior to 4 January 2025.
There can be no assurance that any additional conditions will be complied with or that the SEC will not
take enforcement action following 4 January 2025.

As a result, brokers and dealers may be unable to publish quotations on the notes on any interdealer
quotation system or other quotation medium after 4 January 2025. Any such inability to publish quotations
may adversely affect any secondary market for the notes, which in turn may result in investors suffering
losses on the notes in secondary resells.

UK Banking Act 2009 and the Bank Recovery and Resolution Directive

The Banking Act 2009, (the "Banking Act") includes (amongst other things) provision for a special
resolution regime pursuant to which specified UK authorities have extended tools to deal with the failure
(or likely failure) of a UK bank or building society (such as the seller, a UK bank providing any basis rate
swaps or issuer swap provider, the account banks, etc.). In addition, pursuant to amendments made to the
Banking Act, (which have taken effect but certain aspects of which remain unclear), provision has been
made for certain tools to be used in respect of a wider range of UK entities, including investment firms and
certain group companies provided that certain conditions are met.

In particular, in respect of UK banks, such tools include share and property transfer powers (including
powers for partial property transfers), certain ancillary powers (including powers to modify certain
contractual arrangements in certain circumstances) and two new special insolvency procedures which may
be commenced by UK authorities (i.e. bank insolvency and bank administration procedures). In addition,
recent changes provide for the introduction of a bail-in tool, which permits the Bank of England in certain
circumstances to cancel or modify contracts for the purposes of reducing or deferring liabilities of relevant
entities (including UK banks, banking group companies and building societies) and/or to convert liabilities
of such entities into different forms. Further, under the Investment Bank Special Administration
Regulations 2011 (the "2011 Regulations") three additional special administration regimes are available if
the failing bank is also an "investment bank" (as defined in the Banking Act). It is possible that the tools
described above could be used prior to the point at which an application for insolvency proceedings with
respect to a relevant entity could be made or in such a manner as to supersede any 