FONDO DE TITULIZACION

RMBS PRADO VII

PROSPECTUS

€.-515,000,000.00

up to the

Stgapt-:lp St(fegzﬂptrl')eate Fitch Moody’s Scope
(included)  (excluded)
Class A € 442,900,000.00 09" 3M Furibor 3 AAA(SF)  Aa2(sf) AAA(sF)
Class B € 38,600,000.00 MPor 3M Furipor 3M A+(sf)  Baa3(sf) A-(sf)
ClassC € 33,500,000.00 P97 3N B o M NotRated NotRated  Not Rated

BACKED BY CREDIT RIGHTS ASSIGNED BY

UCI

JOINT LEAD MANAGERS AND JOINT LEAD ARRANGERS

BNP PARIBAS & Santander

UNION DE CREDITOS INMOBILIARIOS, S.A.,
ESTABLECIMIENTO FINANCIERO DE CREDITO

BACK UP SERVICER FACILITATOR

& Santander

PAYING AGENT

L=/ BNP PARIBAS
) SECURITIES SERVICES

FUND MANAGED BY
SANTANDER DE TITULIZACION,
S.G.F.T., S.A.

o

Prospectus recorded in the official registers of the Comisién Nacional del Mercado de
Valores (CNMV) on 5 November 2020

Page 1


http://www.bnpparibas.com/en
http://www.google.es/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwji8p680NbWAhVDZ1AKHXrtApwQjRwIBw&url=http://www.bnpparibas.es/es/empresas-instituciones/securities-services/&psig=AOvVaw23nkhWhLpwu28SD95aYtju&ust=1507194838092668

IMPORTANT NOTICE - PROSPECTUS

IMPORTANT: You must read the following before continuing. The following applies to the Prospectus
following this page and you are therefore advised to read this carefully before reading, accessing or
making any other use of the Prospectus. In accessing the Prospectus, you agree to be bound by the
following terms and conditions, including any modifications thereto.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER TO SELL OR A
SOLICITATION OF AN OFFER TO BUY THE NOTES DESCRIBED IN THE PROSPECTUS IN ANY
JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THE PROSPECTUS IN WHOLE OR IN PART IS UNAUTHORISED.

FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE US
SECURITIES ACT OF 1993 OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

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 DIRECTIVE 2014/65/EU (MIFID II); OR (II) A
CUSTOMER WITHIN THE MEANING OF DIRECTIVE 2016/97/EC ON INSURANCE
DISTRIBUTION, WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT
AS DEFINED IN POINT (10) OF ARTICLE 4(1) OF MIFID II; OR (III) NOT A QUALIFIED
INVESTOR AS DEFINED IN REGULATION (EU) 2017/1129 (AS AMENDED, THE “PROSPECTUS
REGULATION”). CONSEQUENTLY, NO KEY INFORMATION DOCUMENT REQUIRED BY
REGULATION (EU) NO 1286/2014 (THE 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 PRIIPS REGULATION.

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 other
relevant jurisdiction. The Notes may not at any time be offered, sold or delivered within the United
States or to, or for the account or benefit of, any person who is a U.S. Person (as defined in Regulation
S under the Securities Act ("Regulation S")) by any person referred to in Rule 903(b)(2)(iii) of
Regulation S, (x) as part of their distribution at any time or (y) otherwise until 40 calendar days after
the completion of the distribution of the securities as determined and certified by the Joint Lead
Managers, in either case except in accordance with Regulation S.

EXCEPT WITH THE PRIOR WRITTEN CONSENT OF UNION DE CREDITOS INMOBILIARIOS,
S.A., ESTABLECIMIENTO FINANCIERO DE CREDITO (THE “"SELLER") (A U.S. RISK RETENTION
CONSENT) AND WHERE SUCH SALE FALLS WITHIN THE EXEMPTION PROVIDED BY SECTION
20 OF THE FINAL RULES PROMULGATED UNDER SECTION 15G OF THE SECURITIES
EXCHANGE ACT OF 1934, AS AMENDED (THE U.S. RISK RETENTION RULES), THE NOTES
OFFERED AND SOLD BY THE ISSUER MAY NOT BE PURCHASED BY, OR FOR THE ACCOUNT OR
BENEFIT OF, ANY "U.S. PERSON" AS DEFINED IN THE U.S. RISK RETENTION RULES (RISK
RETENTION U.S. PERSONS). PROSPECTIVE INVESTORS SHOULD NOTE THAT THE
DEFINITION OF "U.S. PERSON" IN THE U.S. RISK RETENTION RULES IS SUBSTANTIALLY
SIMILAR TO, BUT NOT IDENTICAL TO, THE DEFINITION OF "U.S. PERSON" IN REGULATION
S. EACH PURCHASER OF THE NOTES, OR A BENEFICIAL INTEREST THEREIN, ACQUIRED IN
THE INITIAL SYNDICATION OF THE NOTES BY ITS ACQUISITION OF THE NOTES, OR A
BENEFICIAL INTEREST THEREIN, WILL BE DEEMED TO HAVE MADE CERTAIN
REPRESENTATIONS AND IN CERTAIN CIRCUMSTANCES WILL BE REQUIRED TO MAKE
CERTAIN REPRESENTATIONS AND AGREEMENTS (INCLUDING AS A CONDITION TO
ACCESSING OR OTHERWISE OBTAINING A COPY OF THIS PROSPECTUS OR OTHER OFFERING
MATERIALS RELATING TO THE NOTES), TO THE ISSUER, THE ORIGINATOR, SANTANDER DE
TITULIZACION, S.G.F.T., S.A. (THE "“MANAGEMENT COMPANY”), THE JOINT LEAD
ARRANGERS AND THE JOINT LEAD MANAGERS (EACH AS DEFINED BELOW) AND ON WHICH
EACH OF SUCH PERSONS WILL RELY WITHOUT ANY INVESTIGATION, THAT, INCLUDING
THAT IT (1) EITHER (I) IS NOT A RISK RETENTION U.S. PERSON OR (II) HAS OBTAINED A
U.S. RISK RETENTION CONSENT FROM THE SELLER, (2) IS ACQUIRING SUCH NOTE, OR
BENEFICIAL INTEREST THEREIN, FOR ITS OWN ACCOUNT AND NOT WITH A VIEW TO
DISTRIBUTE SUCH NOTE, AND (3) IS NOT ACQUIRING SUCH NOTE, OR BENEFICIAL
INTEREST THEREIN, AS PART OF A SCHEME TO EVADE THE REQUIREMENTS OF THE U.S. RISK
RETENTION RULES (INCLUDING ACQUIRING SUCH NOTE THROUGH A NON-RISK RETENTION
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U.S. PERSON, RATHER THAN A RISK RETENTION U.S. PERSON, AS PART OF A SCHEME TO
EVADE THE 10 PER CENT. RISK RETENTION U.S. PERSON LIMITATION IN THE EXEMPTION
PROVIDED FOR IN SECTION 20 OF THE U.S. RISK RETENTION RULES).

The transaction will not involve the retention by the Seller of at least 5 per cent. of the credit risk of
the Issuer for the purposes of the U.S. Risk Retention Rules. The Seller intends to rely on the
exemption provided for in Section 20 of the U.S. Risk Retention Rules regarding non-U.S. transactions
that meet certain requirements. No other steps have been taken by the Issuer, the Originator, the
Management Company, the Joint Lead Arrangers or the Joint Lead Managers or any of their affiliates
or any other party to otherwise comply with the U.S. Risk Retention Rules. See "Certain Regulatory
and Industry Disclosures”.

By accessing the Prospectus or acquiring any Notes or a beneficial interest therein, you shall be
deemed to have confirmed and represented, and in certain circumstances will be required to make
certain representations and agreements (including as a condition to accessing or otherwise obtaining
a copy of this Prospectus or other offering materials relating to the Notes), to the Issuer, the
Originator, the Management Company, the Joint Lead Arrangers and the Joint Lead Managers (each
as defined below) and on which each of such persons will rely without any investigation, that (i) you
have understood the agreed terms set out herein; (ii) you are not a U.S. Person (within the meaning
of Regulation S under the Securities Act) or, in relation to the offer, sale or delivery of the Notes,
acting for the account or benefit of any such U.S. Person and the electronic mail address that you
have given to us and to which this e mail has been delivered is not located in the United States, its
territories and possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa,
Wake Island and the Northern Mariana Islands) or the District of Columbia; and (iii) you consent to
delivery of the Prospectus by electronic transmission.

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

You are reminded that the Prospectus has been delivered to you on the basis that you are a person
into whose possession the Prospectus may be lawfully delivered in accordance with the laws of the
jurisdiction in which you are located and you may not, nor are you authorised to, deliver the Prospectus
to any other person.

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

The Prospectus has been sent to you in electronic format. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission
and consequently neither the Management Company nor BANCO SANTANDER, S.A. or BNP PARIBAS
(together, the “Joint Lead Arrangers” or “Joint Lead Managers”) nor any person who controls the
Joint Lead Arrangers or the Joint Lead Managers nor any director, officer, employee, agent or affiliate
of any such person nor the Issuer nor the Seller (as defined below) accepts any liability or
responsibility whatsoever in respect of any difference between the Prospectus distributed to you in
electronic format herewith and the hard copy version available to you on request from the Management
Company and/or the Joint Lead Managers.

None of the Joint Lead Managers or the Joint Lead Arrangers makes any representation,
recommendation or warranty, express or implied, regarding the accuracy, adequacy, reasonableness
or completeness of the information contained herein or in any further information, notice or other
document which may at any time be supplied by the Issuer in connection with the Notes and
accordingly, none of the Joint Lead Managers or the Joint Lead Arrangers accepts any responsibility
or liability therefore or any responsibility or liability arising out of or in connection with any act or
omission of the Issuer or any third party.
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None of the Joint Lead Managers or the Joint Lead Arrangers undertakes to review the financial
condition or affairs of the Issuer nor to advise any investor or potential investor in the Notes of any
information coming to the attention of any of the Joint Lead Managers or the Joint Lead Arrangers.

None of the Joint Lead Managers or the Joint Lead Arrangers or any person who controls any of them
or any director, officer, employee, agent or affiliate of any of the Joint Lead Managers or the Joint
Lead Arrangers shall have any responsibility for determining the proper characterisation of potential
investors in relation to any restriction under the U.S. Risk Retention Rules or for determining the
availability of the safe harbour provided for in Section 20 of the U.S. Risk Retention Rules, and none
of the Joint Lead Managers or Joint Lead Arrangers or any person who controls any of them or any
director, officer, employee, agent or affiliate of any of the Joint Lead Managers or the Joint Lead
Arrangers accepts any liability or responsibility whatsoever for any such determination. Furthermore,
none of the Joint Lead Managers or Joint Lead Arrangers or any person who controls any of them or
any director, officer, employee, agent or affiliate of any of the Joint Lead Managers or Joint Lead
Arrangers provides any assurance that the safe harbour provided for in Section 20 of the U.S. Risk
Retention Rules will be available.

Neither the Joint Lead Arrangers, the Joint Lead Managers nor any of their respective affiliates accepts
any responsibility whatsoever for the contents of this document or for any statement made or
purported to be made by any of them, or on any of their behalf, in connection with the Issuer or any
offer of the securities described in the document. The Joint Lead Arrangers, the Joint Lead Managers
and their respective affiliates accordingly disclaim all and any liability whether arising in tort, contract,
or otherwise which they might otherwise have in respect of such document or any such statement. No
representation or warranty express or implied, is made by any of the Joint Lead Arrangers, the Joint
Lead Managers or their respective affiliates as to the accuracy, completeness, verification or
sufficiency of the information set out in this document.

THE CONTENTS OF THE RISK FACTORS RELATED TO THE UNDERLYING ASSETS, THE NATURE
OF THE SECURITIES AND THE NATURE OF THE ISSUER INCLUDED IN “"RISK FACTORS”
SECTION OF THIS PROSPECTUS HAVE BEEN DRAFTED IN ACCORDANCE WITH ARTICLE 16 OF
REGULATION (EU) 2017/1129 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL OF 14
JUNE 2017 ON THE PROSPECTUS TO BE PUBLISHED WHEN SECURITIES ARE OFFERED TO
THE PUBLIC OR ADMITTED TO TRADING ON A REGULATED MARKET, AND REPEALING
DIRECTIVE 2003/71/EC. THEREFORE, GENERIC RISKS REGARDING THE UNDERLYING
ASSETS, THE NATURE OF THE SECURITIES AND THE NATURE OF THE ISSUER HAVE NOT BEEN
INCLUDED IN THIS PROSPECTUS IN ACCORDANCE WITH SUCH ARTICLE 16.

This Prospectus has been approved as a prospectus by the Spanish Securities Market Commission
(Comisién Nacional del Mercado de Valores (CNMV)) as competent authority under the Prospectus
Regulation (as this term is defined below). The CNMV only approves this Prospectus noting that it
meets the standards of completeness, comprehensibility and consistency imposed by the Prospectus
Regulation. Approval by the CNMV should not be considered as an endorsement of the Issuer or of the
quality of the Notes and investors should make their own assessment as to the suitability of investing
in the Notes. By approving a prospectus, the CNMV gives no undertaking as to the economic and
financial soundness of the Transaction or the quality or solvency of the Issuer.

(Remainder of the page left intentionally blank).
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IMPORTANT NOTICE: MIFID II PRODUCT GOVERNANCE PROFESSIONAL INVESTORS AND
ECPS ONLY TARGET MARKET.

Solely for the purposes of each manufacturer’s product approval process, the target market
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes
is eligible counterparties and professional clients only, each as defined in Directive 2014/65/EU (as
amended, “"MIFID II"”); and (ii) all channels for distribution of the Notes to eligible counterparties
and professional clients are appropriate.

Any person subsequently offering, selling or recommending the Notes (a distributor) should take into
consideration the manufacturers’ target market assessment; however, a distributor subject to MIiFID
II is responsible for undertaking its own target market assessment in respect of the Notes (by either
adopting or refining the manufacturers’ target market assessment) and determining appropriate
distribution channels.

(Remainder of the page left intentionally blank).
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ADDITIONAL IMPORTANT NOTICE IN RESPECT OF THE OBLIGATION TO SUPPLEMENT THE
PROSPECTUS

THIS PROSPECTUS HAS BEEN REGISTERED WITH THE OFFICIAL REGISTERS OF THE SPANISH
SECURITIES MARKET COMMISSION ON 5 NOVEMBER 2020 AND SHALL BE VALID FOR A MAXIMUM
TERM OF TWELVE (12) MONTHS FROM SUCH DATE. HOWEVER, AS A PROSPECTUS FOR ADMISSION
TO TRADING IN A REGULATED MARKET, IT SHALL BE VALID ONLY UNTIL THE TIME WHEN TRADING
ON A REGULATED MARKET BEGINS, IN ACCORDANCE WITH REGULATION (EU) 2017/1129 OF THE
EUROPEAN PARLIAMENT AND OF THE COUNCIL OF 14 JUNE 2017 ON THE PROSPECTUS TO BE
PUBLISHED WHEN SECURITIES ARE OFFERED TO THE PUBLIC OR ADMITTED TO TRADING ON A
REGULATED MARKET, AND REPEALING DIRECTIVE 2003/71/EC.

ACCORDINGLY, IT IS EXPRESSLY STATED THAT THE OBLIGATION TO SUPPLEMENT THE PROSPECTUS
IN THE EVENT OF SIGNIFICANT NEW FACTORS, MATERIAL MISTAKES OR MATERIAL INACCURACIES
DOES NOT APPLY AFTER THE TIME WHEN TRADING ON A REGULATED MARKET BEGINS.
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This document is the information memorandum (the “Prospectus”) for FONDO DE TITULIZACION RMBS
PrRADO VII (hereinafter, the “"Fund” or the “Issuer”) approved by and registered with the Spanish
Securities Market Commission (Comision Nacional del Mercado de Valores, “CNMV") on 5 November
2020, in accordance with the provisions of the Regulation (EU) 2017/1129 of the European Parliament
and of the Council of 14 June 2017 on the prospectus to be published when securities are offered to
the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC (the
“"Prospectus Regulation”), the Commission Delegated Regulation (EU) 2019/979 of 14 March 2019
supplementing Regulation (EU) 2017/1129 of the European Parliament and of the Council with regard
to regulatory technical standards on key financial information in the summary of a prospectus, the
publication and classification of prospectuses, advertisements for securities, supplements to a
prospectus, and the notification portal, and repealing Commission Delegated Regulation (EU) No
382/2014 and Commission Delegated Regulation (EU) 2016/301 (the “"Delegated Regulation (EU)
2019/979") and the Commission Delegated Regulation (EU) 2019/980 of 14 March 2019,
supplementing Regulation (EU) 2017/1129 of the European Parliament and of the Council as regards
the format, content, scrutiny and approval of the prospectus to be published when securities are
offered to the public or admitted to trading on a regulated market, and repealing Commission
Regulation (EC) No 809/2004 (the “Prospectus Delegated Regulation”), it includes the following:

1. a description of the main risk factors related to the issue, the securities and the assets that
back the issue (hereinafter, the “"Risk Factors”);

2. a registration document for the securities, drafted in accordance with Annex 9 of the Prospectus
Delegated Regulation (hereinafter, the "Registration Document”);

3. a note on the securities, drafted as established by the provisions of Annex 15 of the Prospectus
Delegated Regulation (hereinafter, the “Securities Note"”);

4. an additional information to the Securities Note, prepared according to the Annex 19 of the
Prospectus Delegated Regulation (hereinafter, the “Additional Information”); and

5. a glossary with definitions (hereinafter, the “"Definitions”).

Any websites included and/or referred to in this Prospectus are for information purposes only and do
not form part of this Prospectus nor have been scrutinized or approved by the CNMV.
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1.1.

1.1.1.

RMBS Prado VII - Risk Factors

RISK FACTORS

RISKS SPECIFIC TO THE SECURITIES

Related to the underlying assets

Risk of payment default of the Borrowers

Noteholders and the funders of the Fund shall bear the risk of payment default by the
Borrowers of the Receivables pooled in the Fund. In particular, in the event that the losses
of the Receivables pooled in the Fund were higher than the credit enhancements described
in the Additional Information, this circumstance could potentially jeopardise the payment
of principal and/or interest under the Notes and/or the Subordinated Loan Agreement.
This risk is additionally affected by the Covid-19 outbreak, as further explained in section
1.1.2 (Macroeconomic risk and Covid-19) below.

The Seller shall accept no liability whatsoever for the Borrowers' default of principal,
interest or any other amount they may owe under the Receivables. Pursuant to article
348 of the Commercial Code published by virtue of the Royal Decree of 22 August 1885
(the "Commercial Code”) and article 1,529 of the Civil Code published by virtue of the
Royal Decree of 24 July 1889 and the other preparatory provisions (the “Civil Code”),
the Seller will only be responsible to the Fund for the existence and lawfulness of the
Receivables, in the terms and conditions set forth in this Prospectus and the Deed of
Incorporation, as well as for the legal status under which the transfer is performed. The
Seller will have no responsibility nor warrant the successful outcome of the transaction
and no guarantees will be granted by any public or private entity, including the
Management Company, the Seller, and any of their affiliate companies or investee
companies.

General economic conditions and other factors such as losses of subsidies or interest rate
rises, may have an impact on the ability of Borrowers to meet their repayment obligations
under the Mortgage Loans. A deterioration in economic conditions resulting in increased
unemployment rates, consumer and commercial bankruptcy filings, a decline in the strength
of national and local economies, inflation and other results that negatively impact household
incomes could have an adverse effect on the ability of Borrowers to make payments on their
Mortgage Loans and result in losses on the Notes. Unemployment, loss of earnings, illness
(including any illness arising in connection with an epidemic), divorce and other similar factors
may also lead to an increase in delinquencies and insolvency filings by Borrowers, which may
lead to a reduction in payments by such Borrowers on the Mortgage Loans and could
ultimately reduce the Fund’s ability to service payments on the Notes.

In this regard, the annualised default rate and annualised delinquency rate (all loans that are
once delinquent are considered ultimately becoming defaulted) of the Mortgage Loan portfolio
during the lifetime of the transaction is 1.25% with 50% recovery at 12 months since the
relevant Mortgage Loans have been considered as Defaulted Receivables. These rates are
based on prudential hypothesis according to the historical data of previous experiences of the
Seller in the context of other RMBS securitisations formalized in the past, as opposed to those
referred in section 2.2.2 of the Additional Information which are based on the historical data
of the Seller’'s Mortgage Loans portfolio.

Higher annual defaulted and/or delinquency rates than those considered in section 4.10 of

the Securities Note could result in higher cumulative loss ratio that may not be absorbed by
the Reserve Fund and could potentially impact on the most subordinated Class.
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1.1.2.

1.1.3.

RMBS Prado VII - Risk Factors

Macroeconomic risk and COVID-19

On 30 January 2020, the World Health Organization (WHQ) declared that the officially named
coronavirus Covid-19 outbreak constituted a public health emergency of international
concern. This novel coronavirus (SARS-CoV-2) and related respiratory disease (coronavirus
disease Covid-19) has spread throughout the world, including the Kingdom of Spain. This
outbreak has led to disruptions in the economies of nations, resulting in restrictions on travel,
imposition of quarantines and prolonged closures of workplaces.

These circumstances have led to volatility in the capital markets and may lead to volatility in
or disruption of the credit markets at any time.

With respect to the Fund and the Notes, any quarantines or spread of viruses may affect in
particular: (i) the Seller clients’ capacity to carry out their business operations which may
consequently adversely affect the Originator’s own capacity to carry out its business as usual;
(i) the ability of some Borrowers to make timely payments of principal and/or interests under
their Mortgage Loans; (iii) the cashflows derived from the Receivables in the event of payment
holidays or any other measure whether imposed by the competent government authority or
applicable legislation or otherwise affecting payments to be made by the Borrowers under the
Receivables; (iv) the market value of the Notes; and (v) third parties ability to perform their
obligations under the Transaction Documents to which they are a party (including any failure
arising from circumstances beyond their control, such as epidemics).

In particular, by the end of September 2020, 6.1% of the loans comprising the Seller’s
Mortgage Loan Global Portfolio was affected by Covid-19 Moratoriums. This has generated,
among others, (i) a loss of profit (lucro cesante) equivalent to €2,500,000 due to the
uncollected amounts from the Mortgage Loans affected by Covid-19 Moratoriums in Spain
since March 2020; (ii) an increase in NPLs 90-days arrears by 4%; and (iii) an increase in the
liabilities reflected in the balance sheet of €7,000,000 due to higher provisions (dotacién de
provisiones). However, in accordance with the representation given by the Seller under
section 2.2.8.2 (ggg) of the Additional Information, no Receivables assigned to the Fund shall
be affected by Covid-19 Moratoriums at the time of their assignment to the Fund.

Notwithstanding the above, it cannot be discarded that a number of Borrowers (and
eventually their guarantors) may adhere to a Covid-19 Moratorium in case they are extended
at some point in time after the Date of Incorporation or if similar measures are put in place
after the Date of Incorporation. This could imply a temporary reduction and/or postponement
of cash flows under the Mortgage Loans and, ultimately, the Available Funds to pay the
amounts due under the Notes and consequently a decrease in the average yield and an
increase in the duration and final maturity of the Notes.

In addition, the Bank of Spain has warned against a foreseeable increase in the delinquency
ratio caused by these circumstances, in the Economic Stability Report-Spring 2020 (Informe
de Estabilidad Financiera). Consequently, the Seller may be affected in the future by an
increase of the current delinquency ratio of the Mortgage Loans and, therefore, a reduction
in payments by such Borrowers on the Mortgage Loans and could ultimately reduce the Fund’s
ability to service payments on the Notes.

Risk of prepayment of the Receivables

Several calculations, such as the average yield, duration and final maturity of the Notes
in each Class contained in section 4.10 of the Securities Note are subject to a number of
hypothesis, inter alia, estimates of prepayment rates and delinquency rates that may not
be fulfilled.

Borrowers may prepay the Mortgage Loans, in the terms set out in the relevant Mortgage
Loan agreement from which the Receivables arise.
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1.1.4.

1.1.5.

RMBS Prado VII - Risk Factors

This prepayment risk shall pass quarterly on each Payment Date onto the Noteholders by
the partial redemption of the Notes (to the extent applicable in accordance with the
provisions of section 4.9.3. of the Securities Note).

Since 2015, the average annualised prepayment rate of the mortgage loans originated
by the Seller has been 3.76%, and it increased to 4.05% from 2019 onwards. The rate
of prepayment of the Mortgage Loans cannot be predicted and is influenced by a wide
variety of economic and other factors, including prevailing interest rates, the buoyancy
of the residential property market, the availability of alternative financing and local and
regional economic conditions. The Seller has several competitors in the Spanish
residential mortgage market; such competition may result in lower interest rates on
mortgage loans offers in such market. In the event that mortgage loans in the market
bear lower interest rates than the Mortgage Loans, the Borrowers under the Mortgage
Loans may seek to prepay them. As a result, no assurance can be given as to the level
of prepayment that the Mortgage Loan portfolio will experience and that it may or not
continue to generate sufficient cashflows to allow the Fund to comply with its payment
obligations under the Notes.

Early repayment of the Receivables in rates higher than expected will cause the Fund to
make payments of principal on the Notes earlier than expected and will shorten the
maturity of the Notes. If principal is paid on the Notes earlier than expected due to
prepayments on the Receivables (such prepayments occurring at a time when interest
rates are lower than interest rates that would otherwise be applied if such prepayments
had not been made or made at a different time), Noteholders may not be able to reinvest
the principal in a comparable security with an effective interest rate equivalent to the
interest rate on the Notes. Noteholders will bear all reinvestment risk resulting from
receiving payments of principal on the Notes earlier than expected.

Risk derived from “Loan to Value”

As specified in section 2.2.6 of the Additional Information, 35.01% of the Outstanding
Balance of the Receivables have a current LTV ratio (expressed as a percentage of the
outstanding principal amount and the original property valuation in accordance with the
provisions of ORDER ECO/805/2003, of rules for the valuation of real estate and certain
rights for certain financial purposes (the “Order ECO/805/2003"”) of the properties
currently mortgaged) higher than 80%, but equal or lower than 100%, being the average
weighted LTV ratio of 67.22%.

Notwithstanding the above, a decline in the residential property values in Spain could
imply a reduction of the value of the properties securing the Mortgage Loans. If the
residential property market in Spain experiences an overall decline in property values
(including as a consequence of a deterioration of the Spanish economy due to the effects
of the Covid-19 pandemic), such a decline could in certain circumstances result in the
sale value of the mortgaged property being significantly reduced and, in the event that
the property is required to be enforced, may result in an adverse effect on payments on
the Notes.

In addition, since there are no updated property valuations of the Mortgage Loans in
the Seller’s Mortgage Loan Global Portfolio, if property valuations were made at the
present time they could be lower due, among others, to Covid-19 outbreak, as further
explained in section 1.1.2 (Macroeconomic risk and Covid-19) above.

Geographical concentration

As detailed in section 2.2.2.2 (Distribution by geographical region) of the Additional
Information, the Spanish Autonomous Communities having the largest concentrations of
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1.1.6.

RMBS Prado VII - Risk Factors

Borrowers under Mortgage Loans selected to be assigned to the Fund are, as a percentage
of the Outstanding Balance of the Receivables, as follows:

Madrid 34.51%, Catalufia 21.98% and Andalusia 21.48% altogether representing
77.97%.

To the extent that these Autonomous Communities in particular experience in the future
weaker regional economic conditions and housing markets than other regions in Spain, a
concentration of the Mortgage Loans in such regions may be expected to exacerbate the
risks relating to the Mortgage Loans described in this section. In addition, any downturn
in the local economy of these Autonomous Communities may adversely affect the
employment levels and consequently the repayment ability of the Borrowers in these
Autonomous Community.

Furthermore, temporary general restrictions imposed in the territory of any such
Autonomous Communities (or their largest municipalities), including in the movement of
persons, public activities and opening of retail business and premises could trigger a rise
in the unemployment rate and, consequently, a potential reduction of the income received
by certain Borrowers and reductions in the value of relevant properties securing the
Mortgage Loans upon sale by the Fund following foreclosure or friendly repossession
(dacidon en pago), ultimately affecting the Available Funds to service the Notes.

Additionally, in Catalonia there are several provisions in force that could affect the
Mortgage Loans with Receivables that are assigned to the Fund through Mortgage
Transfer Certificates and secured with a mortgage over a property located in Catalonia.
In particular, such provisions include measures that may have an impact on the ability
and timing required by the Fund to enforce or otherwise repossess the mortgaged
properties, thus negatively affecting or delaying the taking of possession or the exercise
of the rights arising from the use and enjoyment of such properties and, ultimately, their
marketing and sale.

Amongst others, these measures in Catalonia include (i) the extrajudicial procedure to
resolve over indebtedness situations and measures in relation to housing owned by
securitization funds aimed at avoiding evictions that could lead to a situation of
homelessness for persons or family units that lack an alternative housing option and are
at risk of residential exclusion, provided for in Law 24/2015 of 29 July of urgent measures
to address the housing and energy poverty crisis (“Law 24/2015"); (ii) the pre-emption
and withdrawal rights in favour of the Government of Catalonia (Generalitat de Catalufia)
in relation to the transfer of certain properties acquired in a foreclosure proceeding
established in Decree-Law 1/2015 of March 24, on extraordinary and urgent measures
for the mobilisation of housing deriving from foreclosure processes (“Decree-Law
1/2015"); (iii) and the obligation of the lender, upon certain conditions, to grant the
borrower a subsidized rental lease for a minimum duration of seven (7) years, prior to
acquisition of a property by means of compensation agreements, friendly repossession
(dacién en pago) of loans or credits with mortgage security or before the signing of the
sales contract of a mortgaged property, provided for in Catalonian Law 4/2016, of
December 23 as well as in Law 24/2015.

Impact of certain laws

Law 1/2013, of 14 May, on measures to strengthen the protections for mortgage debtors,
debt restructuring and social rent (as amended, “Law 1/2013"), establishes special
provisions for consumers considered to be under the risk of social exclusion, such as,
setting out that evictions from the main house of the mortgage debtors at risk of social
exclusion which the creditor has adjudicated in the context of a judicial or extra-judicial
mortgage enforcement will delayed up to four years. Besides, Law 1/2013 (i) limit the
applicable maximum default interest rate (which shall not be higher than three times the
legal interest rate and accrue over the outstanding principal of the loan) and (ii) foresee
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potential prolonged periods for foreclosure proceedings, whether in court or out-of-court
(in particular, in order for a lender to accelerate a loan in full, the borrower must have
generally failed to pay at least three (3) monthly instalments or equivalent), which in the
end could cause a delay in the collection of the Receivables transferred to the Fund and/or
obtaining lower amounts.

Therefore, there is a risk related to the validity of acceleration provisions of mortgage
loans granted before the entry into force of Law 1/2013 (i.e. before 15 May 2013). These
loans usually foresee the lender's right to accelerate the loan in full if the debtor fails to
pay less than three (3) monthly instalments. Accordingly, the acceleration provision in
the mortgage loans granted before Law 1/2013 entered into force might be considered
unfair (declaradas abusiva) by the Spanish courts, where the debtors are "consumers"
(as defined in Article 3 of the Royal Legislative Decree 1/2007, of November 16, approving
the consolidated text of the General Law for the Defence of Consumers and Users and
other complementary laws (the "Consumer Protection Law”).

If this provision is declared unfair, the lender (or creditor) may not be entitled to
accelerate the mortgage loan in full (but rather be required to enforce on a payment
default-by-payment default basis) or be required to wait for more than three (3) monthly
payment defaults in order to enforce which, in turn, may impact/delay the ability of the
Issuer to collect and recover in full the amounts due under the Mortgage Loans.

Additionally, Law 5/2019 of 15 March regulating real estate credit agreements (“"Law
5/2019"), applicable to any natural person acting as borrower, surety or guarantor,
regardless of whether he or she is a consumer or not, set forth, among others, certain
provisions on the possibility of early terminating the mortgage loans, that would generally
imply an extension of the default periods required to enforce the Mortgage Loans in
comparison with those foreseen under the contractual provisions in the mortgage loan
agreements.

In particular, article 24 of the Law 5/2019 limits the lenders' right to early termination,
requiring to accelerate mortgage loan agreements (i) a payment default equal to 3 per
cent. of the total loan amount or 12 monthly instalments if the default occurs in the first
half of the term of the loan or (ii) a payment default equal to 7 per cent. of the total loan
amount or 15 monthly instalments if the default occurs in the second half of the term of
the loan.

Although mortgage loan agreements entered into before the coming into force of Law
5/2019 will not generally be bound by this regulation, its first transitional provision
(Disposicién Transitoria Primera) sets out that the early acceleration clauses of these
mortgage loan agreements will be bound by article 24 of the Law 5/2019, unless the
borrower argues that the contractual terms agreed are more favourable to it. This
retroactivity applicable to the early acceleration clauses, will however do not apply to the
mortgage loan agreements already accelerated by the time the Law 5/2019 entered into
force.

In sum, the provisions of Law 5/2019 may ultimately have an impact on the Available
Funds or on the ability to recover on a timely manner the amounts due under the
Mortgage Loans and service the amounts due under the Notes.

Lastly, in connection with the foreclosure of the Mortgage Loans, due to the more litigious
environment in which we are operating today, to our knowledge a few first instance court
rulings have, on the basis of facts which are not necessarily equivalent to those applicable
to this transaction, rejected the foreclosure of mortgage loans transferred through
mortgage participations on procedural law grounds -lack of procedural standing (“falta
de legitimacién activa”), arguing that it should be the issuer foreclosing the mortgage
loans rather than the originator. Some of such rulings have been quashed on appeal as
the Law 2/1981 of 25 March on regulation of the mortgage market and other rules of the
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1.1.7.

RMBS Prado VII - Risk Factors

mortgage and financial systems (the "Mortgage Market Law"”) entitles the originator,
as servicer of the mortgage loans, to enforce the mortgages on behalf of the issuer but
it cannot be ruled out that other first instance courts also question procedural standing
and hence delay enforcement and foreclosure processes.

Therefore, if a court considers that the Servicer lacks procedural standing (falta de
legitimacidn activa) to enforce the Mortgage Loans and foreclose the mortgages securing
the Mortgage Loans, it may have an impact on the Available Funds of the Fund or on the
ability to recover in a timely manner the amounts due under the Mortgage Loans and
service the amounts due under the Notes.

Interest rate risk

The Receivables include and will include interest payments calculated at interest rates and
periods, which are different from the interest rates and periods applicable to the interest due
in respect of the Notes. The weighted average interest rate of (i) the Notes is 0.21%
(assuming a 3-month EURIBOR of -0.51%), and (ii) of the Receivables is 2.24%, as described
in section 2.2.2.1 of the Additional Information (the Mortgage Loan portfolio includes fixed
rate loans, mixed rate loans and floating rate loans indexed to a 12-month EURIBOR).

Consequently, the portion of the Mortgage Loan portfolio comprised by Fixed and Mixed
Mortgage Loans (which amounts to 65.40% of the Mortgage Loan portfolio, although this
portion will be reduced once the Mixed Mortgage Loans switch to floating rate) pays an
average fixed rate of 2.74%, either for the transaction’s life or for a period before switching
to floating rate, while the Notes pay a floating rate. This creates a mismatch between interest
flows, a risk heightened by the excess spread.

The Fund expects to meet its floating rate payment obligations under the Notes primarily with
the payments relating to the collections. However, the interest component in respect of such
payments may have no correlation to the EURIBOR rate from time to time applicable in
respect of the Notes.

To protect the Fund from a situation where EURIBOR increases to such an extent that the
Collections are not sufficient to cover the Fund’s obligations under the Notes, the Fund has
entered into an interest rate swap transaction (the “Interest Rate Swap Transaction”)
with Banco Santander, S.A. (the "Swap Counterparty”), which shall at all times be (or its
credit support provider shall at all times be) an institution rated in accordance with the
provisions of the Interest Rate Swap Transaction, to hedge the Notes against potential future
increase of EURIBOR 3-month with regards to the Mortgage Loans with a fixed interest rate
(the “Fixed Mortgage Loans”).

Accordingly, the Fund may in certain circumstances depend upon payments made by the
Swap Counterparty in order to have sufficient funds available to make payments of interest
on the Notes. If the Swap Counterparty fails to pay any amounts when due under the Interest
Rate Swap Transaction, the Available Funds may be insufficient to make the interest
payments on the Notes and the Noteholders may experience delays and/or reductions in the
interest payments due to be received by them.

In the event of early termination of the Interest Rate Swap Transaction, including any
termination upon failure by the Swap Counterparty to perform its obligations, the Fund will
use its best endeavours but cannot guarantee to find a replacement Swap Counterparty.
However, there is no assurance that the Fund will be able to meet its payment obligations
under the Notes in full or even in part.

As the notional of the Interest Rate Swap Transaction will be calculated by reference to the

Performing Outstanding Balance of Fixed and Mixed Mortgage Loans (while they are in their
fixed period), and it does not consider the Performing Outstanding Balance of the floating
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1.1.9.

RMBS Prado VII - Risk Factors

rate loans (indexed to a 12-month EURIBOR), the Interest Rate Swap Transaction may not
fully mitigate the interest rate risk.

In addition, although the transaction benefits from the Reserve Fund and the credit
enhancement provided by the Class B Notes and Class C Notes, there is a basis risk as (i) the
Notes are indexed to a 3-month EURIBOR and (ii) Variable Mortgage Loans are indexed to
12-month EURIBOR. This basis risk remains unhedged.

If the Interest Rate Swap Transaction is early terminated, then the Fund may be obliged to
pay the amount determined pursuant to the ISDA Master Agreement to the Swap
Counterparty. Except in certain circumstances, such amount due to the Swap Counterparty
by the Fund will rank in priority to payments due on the Notes. Any additional amounts
required to be paid by the Fund as a result of the termination of the Interest Rate Swap
Transaction (including any extra costs incurred if the Fund cannot immediately enter into one
or more, as appropriate, replacement interest rate swap transaction), may also rank in
priority to payments due on the Notes. Therefore, if the Fund is obliged to pay the amount
determined pursuant to the ISDA Master Agreement to the Swap Counterparty or to pay any
other additional amount as a result of the termination of the Interest Rate Swap Transaction,
this may reduce the Available Funds to meet the payment obligations of the Fund (including
principal and/or interest under the Notes). For further details, see sections 3.4.7. and 3.4.8.1.
of the Additional Information.

Mortgage Loans secured by subsidised housing (VPO)

Certain of the properties securing the Mortgage Loans are subject to subsidised housing
regimes (in particular, 13.26% of the Outstanding Balance of the Receivables), although in
some instances the regime applicable to these underlying properties has expired.

The provisions of the different subsidised housing protection regimes vary depending on the
region in which the property is located. Properties affected by these protection regimes may
also be subject to pre-emption and/or redemption rights in favour of the relevant
administrative authorities indicated in each regime.

In connection with properties that are still subject to the corresponding subsidised housing
protection regime, there is a risk that, if any of the Mortgage Loans secured by one of these
properties is enforced and the property is awarded, the competent administrative authority
would be entitled to exercise such pre-emption and redemption rights.

Although, in the event that any administrative authority exercises its pre-emption right, the
Fund should receive the same price for such collateral that it would have received if the sale
were to a third party, in practice this may reduce the appetite of potential buyers and/or
increase the expected timing for the sale of the property, thus ultimately reducing or delaying
the amounts collected by the Fund and ultimately the Available Funds to service the Notes.

Also, the acquisition of the subsidised housing properties is subject to specific rules. Under
these rules the buyer must comply with certain economic thresholds. Note that this implies
that the property may have a lower number of potential buyers, which in turn may imply the
Fund collecting lower amounts from the sale of the property than in case the property were
not subject to the subsidized housing protection regime, ultimately reducing the Available
Funds to service the Notes.

Insurance policies related to the Mortgage Loans
Although under the public deeds formalising the Mortgage Loans the Borrower is required to

insure the mortgaged properties against the risk of fire and other damages (at least on the
conditions required by the regulations governing the mortgage market and throughout the
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term of those Mortgage Loan agreements), the Seller has no evidence that all insurance
policies granted in connection with the Mortgage Loans are currently in force.

Absence of enforceable insurance policies may, upon the occurrence of any insurable damages
to the mortgaged properties securing the Mortgage Loans, cause a reduction in the amount
of Available Funds to meet the Fund's payment obligations (including the servicing of the
Notes).

Related to the nature of the securities

Subordination of the Notes

Class B Notes (which amounts to 7.50% of the Notes) and Class C Notes (which amounts
to 6.50% of the Notes) are subordinated to Class A Notes. Therefore, the payment of
interest and the reimbursement of principal for Class B Notes and Class C Notes are
subordinated to those for Class A Notes.

Class C Notes are subordinated to Class B Notes. Therefore, the payment of interest and
the reimbursement of principal for Class C Notes are subordinated to those for Class B
Notes and Class A Notes.

The subordination rules among the different Classes are established in the Pre-
Enforcement Priority of Payments or the Liquidation Priority of Payments, as applicable
in accordance with sections 3.4.7.2 and 3.4.7.4 of the Additional Information,
respectively.

There is no certainty that these subordination rules shall protect any Class of Notes from
the risk of loss.

Early Redemption of the Notes

(a) Optional Redemption

The Seller will have the option to exercise the Optional Redemption and hence
instruct the Management Company to carry out an Early Redemption for the entire
issue of the Notes in whole (but not in part) upon the terms set forth in section
4.9.4 of the Securities Note. The Seller may exercise the Optional Redemption even
if holders of Classes of Notes with lower ranking to Class A Notes and Class B Notes,
such as Class C Noteholders, suffer a loss.

The exercise of the Optional Redemption will cause the Issuer to make payments
of principal on the Notes earlier than expected and will shorten the maturity of the
Notes. If principal of the Notes is repaid earlier than expected, Noteholders may
not be able to reinvest the principal in a comparable security with an effective
interest rate equivalent to the interest rate on the relevant Class of Notes.

(b) Clean-up Call

According to section 4.4.3. of the Registration Document, the Management
Company will have the power to carry out an Early Liquidation of the Fund at any
time if, among others, the aggregate Outstanding Balance of the Receivables, falls
below 10% of the aggregate outstanding balance thereof on the Date of
Incorporation (the “Clean-up Call Event”), provided that the amount of the sale
of the Receivables pending repayment, together with the balance then existing in
the Cash Flow Account, allows for total repayment of all outstanding amounts to
Class A Noteholders and Class B Noteholders.
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In case of exercise of the Clean-up Call option, the Available Funds for the
repayment of the Notes may not be sufficient to discharge in full the outstanding
liabilities (principal and interest) in respect of Class C Notes.

Risk related to benchmarks

The Notes and the Interest Rate Swap Transaction are referenced to the EURIBOR which
calculation and determination is subject from 1 January 2018 to Regulation (EU)
2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices used
as benchmarks in financial instruments and financial contracts or to measure the
performance of investment funds (the “Benchmark Regulation”) published in the
Official Journal of the EU on 29 June 2016, entered into force on 30 June 2016 and is
applied from 1 January 2018. The Benchmark Regulation applies to “contributors”,
“administrators” and “users of” benchmarks (such as Euribor and Libor) in the EU, and,
inter alia, (i) requires benchmark administrators to be authorised (or, if non-EU-based,
to be subject to an equivalent regulatory regime) and to comply with extensive
requirements in relation to the administration of “benchmarks” and (ii) ban the use of
benchmarks of unauthorised administrators.

It is not possible to ascertain as at the date of this Prospectus what will be the impact of
these initiatives on the determination of EURIBOR in the future, how such changes may
impact the determination of EURIBOR for the purposes of the Notes and the Interest Rate
Swap Transaction, whether this will result in an increase or decrease in EURIBOR rates
or whether such changes will have an adverse impact on the liquidity or the market value
of the Notes.

On a separate matter, as provided in section 4.8.13 of the Securities Notes, changes in
the manner of administration of EURIBOR could result in the base rate on the Notes
changing from EURIBOR to an Alternative Base Rate under certain circumstances broadly
related to EURIBOR dysfunction or discontinuation. This Alternative Base Rate, subject to
certain conditions being satisfied, will be implemented in substitution of EURIBOR or the
then current Reference Rate, as the new Reference Rate applicable to the Notes and the
Interest Rate Swap Transaction, except that Noteholders representing at least 10 per
cent. of the Outstanding Principal Balance of the Class A Notes do not consent to the Base
Rate Modification. In such scenario, a Meeting of Creditors shall be convened to vote on
an Ordinary Resolution the Base Rate Modification. A resolution of Noteholders of Class A
Notes approving a Base Rate Modification will bind holders of the Class B Notes and the
Class C Notes as well as Other Creditors even if they have not approved such decision.

Any of the above changes could have a material adverse effect on the value of and return
on the Notes.

Eurosystem eligibility

Class A Notes are intended to be held in a manner which will allow be recognized as
eligible collateral for Eurosystem monetary policy and Intraday credit operations by the
Eurosystem ("Eurosystem Eligible Collateral"). However, it does not necessarily mean
that the Class A Notes shall be recognized as Eurosystem eligible collateral either upon
issue or at any or all times during their life. Such recognition will, inter alia, depend upon
satisfaction of the Eurosystem eligibility criteria set out in the Guidelines of the European
Central Bank (the "ECB") of 19 December 2014 on the implementation of the Eurosystem
monetary policy framework (ECB/2014/60) (recast) as amended and applicable from time
to time.

If the Class A Notes do not satisfy the criteria specified by the ECB, or if the Servicer fails

to submit the required loan-level data, the Class A Notes will not be eligible collateral for
the Eurosystem. Each of the Issuer, the Joint Lead Managers and the Joint Lead Arrangers
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gives no representation, warranty, confirmation or guarantee to any investor in the Class
A Notes that the Class A Notes will, either upon issue or at any or at all times during its
term, satisfy all or any requirements for Eurosystem eligibility and be recognised as
Eurosystem Eligible Collateral. Any potential investor in the Class A Notes should make
its own conclusions and seek its own advice with respect to whether or not the Class A
Notes constitute Eurosystem Eligible Collateral.

RISK FACTORS DERIVED FROM THE ISSUER’S LEGAL NATURE AND OPERATIONS

Related to the Issuer’'s nature, financial situation or activity

Mandatory replacement of the Management Company

If the Management Company is declared insolvent or its authorization to operate as a
management company of securitisation funds is revoked, notwithstanding with the effects of
such insolvency as described under section 3.7.2.3 of the Additional Information, it shall find
a substitute Management Company.

If four months have elapsed from the occurrence determining the substitution and no new
management company has been found willing to take over management, the Fund shall be
liguidated, and the Notes may be subject to early redemption under section 4.4.3 of the
Registration Document.

Limitation of actions

Noteholders and other creditors of the Fund shall have no recourse whatsoever against
Borrowers who have defaulted on their payment obligations, or against the Seller. Any
such rights shall lie with the Management Company, representing the Fund.

Noteholders and all other creditors of the Fund shall have no recourse whatsoever against
the Management Company other than as derives from breaches of its obligations or failure
to comply with the provisions of this Prospectus, the Deed of Incorporation and the other
transaction agreements. Those actions shall be resolved in the relevant ordinary
declaratory proceedings depending on the amount claimed.

Noteholders and all other creditors of the Fund shall have no recourse whatsoever against
the Fund or against the Management Company in the following scenarios:

(a) Event of non-payment of amounts due by the Fund resulting from the existence of
Receivable default or prepayment,

(b) Breach by the Seller of its obligations or by the counterparties to the transactions
entered into for and on behalf of the Fund, or

(c) Shortfall of the financial hedging transactions for servicing the Notes.

Related to legal and regulatory risks

EU Securitisation Regulation: simple, transparent and standardised securitisation

On 12 December 2017, the European Parliament adopted 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, and amending Directives 2009/65/EC, 2009/138/EC and
2011/61/EU and Regulations (EC) No 1060/2009 and (EU) No 648/2012 (the “EU
Securitisation Regulation”) which applies to the fullest extent to the Notes.
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The transaction envisaged under this Prospectus is intended to qualify as a STS-
securitisation within the meaning of article 18 of the EU Securitisation Regulation.
Consequently, the Securitisation meets, as at the date of this Prospectus, the
requirements of articles 19 to 22 of the EU Securitisation Regulation and, on or about the
Date of Incorporation, shall be notified by the Seller to be included in the list published
by ESMA referred to in article 27(5) of the EU Securitisation Regulation.

For these purposes, the Seller has used the service of Prime Collateralised Securities
(PCS) EU SAS (“PCS”), as a verification agent authorised under article 28 of the EU
Securitisation Regulation, in connection with an assessment of the compliance with the
requirements of articles 19 to 22 of the EU Securitisation Regulation (the “STS
Verification”). It is important to note that the involvement of PCS as an authorised
verification agent is not mandatory and the responsibility for compliance with the EU
Securitisation Regulation remains with the relevant institutional investors, originators and
issuers, as applicable in each case. The STS Verification will not absolve such entities
from making their own assessments with respect to the EU Securitisation Regulation, and
the STS Verification cannot be relied on to determine compliance with the foregoing
regulations in the absence of such assessments by the relevant entities.

No assurance can be provided that the securitisation transaction described in this
Prospectus will receive the STS Verification by PCS (either before the Date of
Incorporation or at any time thereafter), and if the securitisation transaction described
in this Prospectus does not receive the STS Verification, this shall not, under any
circumstances, affect the liability of the Originator and the Fund in respect of their legal
obligations under the EU Securitisation Regulation, nor shall it affect the obligations
imposed on institutional investors as set out in article 5 of the EU Securitisation
Regulation.

None of the Arrangers, the Joint Lead Managers, or any other party to the Transaction
Documents makes any representation or accepts any liability for the Securitisation to
qualify as an STS-securitisation under the EU Securitisation Regulation at any point in
time.

Non-compliance with the status of an STS-securitisation may result in higher capital
requirements for investors, as well as in various administrative sanctions and/or remedial
measures being imposed on the Fund or the Originator. Any of such administrative
sanctions and/or remedial measures may affect the ability of the Issuer to fulfil its
payment obligations under the Notes.

(Remainder of page left intentionally blank).
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REGISTRATION DOCUMENT FOR ASSET-BACKED SECURITIES

(Annex 9 of the Prospectus Delegated Regulation)

PERSONS RESPONSIBLE, THIRD PARTY INFORMATION, EXPERTS’ REPORTS AND
COMPETENT AUTHORITY APPROVAL

Persons responsible for the information contained in the Registration Document
Mr. Ifaki Reyero Arregui, acting in his capacity of General Manager of SANTANDER DE
TITULIZACION, S.G.F.T., S.A., with business address at Juan Ignacio Luca de Tena 9-11,

28027 Madrid (Spain), assumes responsibility for the information contained in this
Registration Document.

Mr. Ifiaki Reyero Arregui acts in his capacity of General Manager of SANTANDER DE
TITULIZACION, S.G.F.T., S.A. and exercises the powers that were expressly conferred to
him for the incorporation of the Fund by the board of directors of the Management
Company at its meeting held on 7 September 2020.

SANTANDER DE TITULIZACION, S.G.F.T., S.A. is the promoter of FONDO DE TITULIZACION, RMBS
PRADO VII and will be in charge of its legal administration and representation.

Statement granted by those responsible for the Registration Document
Mr. Ifiaki Reyero Arregui declares that, to the best of his knowledge, the information
contained in this Registration Document is in accordance with the facts and this

Registration Document makes no omission likely to affect its import.

Statement or report attributed to a person as an expert included in the
Registration Document

No statement or report is included in this Registration Document.
Information provided by a third party

No statement or report is included in this Registration Document.
Competent authority approval

(a) This Prospectus (including this Registration Document) has been approved by
CNMV as Spanish competent authority under the Prospectus Regulation.

(b) CNMV has only approved this Prospectus (including this Registration Document) as
meeting the standards of completeness, comprehensibility and consistency

imposed by the Prospectus Regulation.

(c) The abovementioned approval should not be considered as an endorsement of the
Fund that is the subject of this Prospectus.
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STATUTORY AUDITORS

Name and address of the Fund’s auditors

In accordance with the provisions of section 4.4.2 of this Registration Document, the
Fund does not have any historical financial information.

The board of directors of the Management Company, at its meeting held on 7 September
2020, appointed for an initial period of three years (2020, 2021 and 2022)
PRICEWATERHOUSECOOPERS AUDITORES, S.L. ("PwC"”), with a registered address in
Paseo de la Castellana 259 B, 28046, Madrid, with Tax Identification Number B-
79031290, registered with the Official Registry of Auditors (Registro Oficial de Auditores
de Cuentas, ROAC) with number S0242 and registered with the commercial register of
Madrid, in volume 9.267, section 8,054, sheet 75, page M-87,250, Entry 1, as auditors
of the Fund.

The Management Company will inform CNMV and Rating Agencies of any change that
might take place in the future as regards the appointment of the auditors of the Fund.

Accounting standards

The Fund's income and expenses will be reported in accordance with the accounting
principles in force pursuant to CNMV Circular 2/2016 of 20 April, on accounting standards,
annual accounts, public accounts and confidential statistical information statements of
securitisation funds, as amended (“Circular 2/2016") or with the regulations applicable
at any given time.

The financial year of the Fund will coincide with the calendar year. However, as an
exception, the first financial year will start on the Date of Incorporation and will end on
31 December 2020, and the last financial year of the Fund will end on the date on which
the Fund is scheduled to expire.

Throughout the duration of the Fund, the Fund’s annual financial statements will be
subject to verification and annual audit by the auditors. The annual report and the
quarterly reports of the Fund set out in article 35 of Law 5/2015 of 27 April on the
Promotion of Enterprise Funding ("Law 5/2015") will be filed with CNMV within four (4)
months following the closing date of the fiscal year of the Fund (i.e. prior to 30th April of
each year).

The Fund’s annual financial statements and corresponding auditors’ report will not be
filed with the Commercial Registry (Registro Mercantil).

RISK FACTORS

The risk factors specific to the Fund are those described in Section 1 of the document
included at the beginning of this Prospectus, called "RISK FACTORS".

INFORMATION ABOUT THE ISSUER

Statement that the Issuer has been established as a securitisation fund

The Issuer is a securitisation fund, devoid of legal personality, incorporated in accordance
with Chapter III of the Law 5/2015 for the purposes of:

(a) acquiring the Receivables assigned by the Seller, and
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(b) issuing the Notes.

The net equity of the Fund will be made up of closed-end assets and closed-end liabilities.
Its assets shall comprise the Receivables to be acquired on the Date of Incorporation.

Legal and commercial name of the Fund and its Legal Entity Identifier (LEI)

The Fund will be incorporated under the name of:

[FONDO DE TITULIZACION, RMBS PRADO VIJ]

in accordance with Spanish laws and, in order to identify it, the following names may also
be used, without distinction:

[RMBS PRADO VII, FT]

RMBS PRADO VII, F.T)

[FT RMBS PRADO VII|

The Issuer’s LEI Code is 984500EC0C9055873D70.

Place of registration of the Issuer and its registration number

The incorporation of the Fund and the issuance of the Notes must be registered with the
official registers of the CNMV in Spain.

This Prospectus was registered with the CNMV on 5 November 2020.

The Management Company has elected not to register the incorporation of the Fund or
the issuance of the Notes with the Commercial Registry, pursuant to Article 22.5 of Law
5/2015. This is without prejudice to the registration of the Prospectus with the CNMV.

Date of Incorporation and the length of life of the issuer, except where the
period is indefinite

Date of Incorporation

It is expected that the execution of the Deed of Incorporation and, thus the date of
incorporation of the Fund will be 10 November 2020 (the “"Date of Incorporation”). The
Deed of Incorporation will be drafted in Spanish.

The Deed of Incorporation of the Fund may be amended according to the terms of article
24 of Law 5/2015, i.e. if the Management Company has the consent of all Noteholders
and other creditors (excluding non-financial creditors). The foregoing requirements will
not be necessary if CNMV is of the opinion that the amendment is of minor relevance,
which the Management Company will be responsible for documenting.

Once CNMV verifies the compliance of the legal requirements for the amendment of the
Deed of Incorporation, the Management Company will execute the relevant deed of
amendment and file an authorised copy with CNMV for incorporation into the relevant
official register. The amendment of the Deed of Incorporation will be communicated by
the Management Company to the Rating Agencies and published by the Management
Company in accordance with the provisions set forth in section 4 of the Additional
Information.

The Deed of Incorporation of the Fund may also be amended at the request of CNMV.

The Management Company represents that the content of the Deed of Incorporation will
not contradict that of the Prospectus and that the Deed of Incorporation will coincide with
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the draft deed that has been submitted to CNMV as a result of the registration of this
Prospectus.

Period of activity of the Fund

It is expected that the Fund will do business from the Date of Incorporation until 15t
September 2055 (subject to Modified Following Business Day Convention) (the “Legal
Maturity Date”), without prejudice to the provisions of sections 4.4.3 and 4.4.4 below.

Early Liquidation of the Fund

The Management Company is authorised to carry out the early liquidation of the Fund
(the “Early Liquidation”) and hence the early redemption of the Notes (the “Early
Redemption”) at any time in the following instances:

(a) Voluntarily:
(i) Upon the occurrence of a “Clean-up Call Event”.
For these purposes:

“Clean-Up Call Event” means when the Management Company exercises
its right to early liquidation of the Fund if at any time, the aggregate
Outstanding Balance of the Receivables falls below 10% of the aggregate
outstanding balance thereof on the Date of Incorporation, in accordance
with this section 4.4.3. of the Registration Document.

(ii) on any Payment Date commencing on the Step-Up Date (that is the
Payment date falling on 15th September 2025), in the event that the Seller
exercises the Optional Redemption pursuant to section 4.9.4 of the
Securities Note (in which case no consent of the Noteholders would be
required).

The Management Company shall only be entitled to exercise the Early Liquidation
if (i) in the case of the Clean-Up Call Event, the sale of the Receivables pending
repayment, together with the balance then existing in the Cash Flow Account,
allows for the full repayment of any outstanding amounts under the Class A Notes
and the Class B Notes following the Liquidation Priority of Payments described in
section 3.4.7.4 of the Additional Information and in the Deed of Incorporation or
(ii) in the case of the Optional Redemption, the conditions set forth in section 4.9.4
of the Securities Note are met.

(b) Mandatorily:

(i) If, as stated in Article 33 of Law 5/2015, four (4) months have elapsed
since the occurrence of an event giving rise to the mandatory replacement
of the Management Company due to a declaration of insolvency thereof;

(i) in the event of revocation of the authorisation of the Management
Company, without a new management company having been found that is
prepared to take over management of the Fund and that is appointed
pursuant to section 3.7.2.3 of the Additional Information;

(iii)  on the Payment Date preceding at least six (6) months in advance of the

Legal Maturity Date of the Fund, or if such date is not a Business Day, the
Business Day immediately thereafter;
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(iv) if the Meeting of Creditors approves the Early Liquidation of the Fund with
the relevant majority; or

(v) when it is or will become unlawful for the Fund to perform or comply with
any of its obligations under or in respect of the Notes.

In order for the Management Company to carry out any Early Liquidation of the Fund and
therefore the Early Redemption of the Notes in those cases described in paragraphs (a)
(i) and (b) (i), (ii), (iii), (iv) and (v), the Management Company shall sell the Receivables
and any remaining assets of the Fund in accordance with the provisions below. For the
avoidance of doubt, the Early Liquidation of the Fund in the case described in paragraph
(a) (ii), will be done as per the provisions of section 4.9.4 of the Securities Note.

In this regard, the Seller shall have a pre-emptive right to acquire such Receivables at a
price equal to the Outstanding Balance of the Non-Defaulted Receivables and accrued
interests (for these purposes the Defaulted Receivables will be given a zero value).
Therefore, the Seller will have priority over third parties to acquire the Receivables. In
order to exercise its pre-emptive right, the Management Company shall notify the Seller
the relevant terms of the sale of the Receivables (price, form of payment, etc.).

Upon receiving such notification, the Seller will have a period of five (5) Business Days
to communicate to the Management Company its decision to repurchase or not the
Receivables at the price mentioned above. In addition, the transfer of the Receivables to
the Seller must be completed within fifteen (15) Business Days from the date on which
the Seller communicates its decision to repurchase the Receivables. Under no
circumstances will the Seller’s pre-emptive right entails an undertaking or otherwise
impose an obligation on the Seller to repurchase the Receivables.

In case that the Seller decides not to exercise its pre-emptive right, the Management
Company shall request legally binding bids from at least three (3) third-party entities at
its sole discretion among those active in the purchase and sale of similar assets. In order
to assess the value of the Receivables, the Management Company shall be entitled to
obtain any appraisal report it deems necessary from third-party entities.

The Management Company shall accept the highest binding bid received from the third-
party entities, which will determine the value of the Receivables. The Seller shall be
entitled to match the highest bid made by the third-party and repurchase the Receivables
even if it has not initially exercised its pre-emptive right.

In relation to any other remaining assets of the Fund, the Management Company will
request the Seller to sell them for a price equal or higher than the market price. In this
regard, the Management Company may obtain the valuation reports it deems necessary
from one or several entities specialized in the valuation or marketing of similar assets to
those whose sale is sought. The Seller will sell the relevant assets based on the procedure
that allows to obtain the higher price.

Other than in case of the Clean-Up Call Event and the Optional Redemption, the
Management Company shall be entitled to sell the Receivables even if the holders of any
of the Classes of Notes suffer a loss.

For the above purposes, the payment obligations under the Notes on the Early Liquidation
date shall mean the Outstanding Principal Balance of the Notes on that date plus the
unpaid accrued interest to that date, amounts that to all legal effects will be deemed past
due and payable on the Early Liquidation date.

The above procedure does not entitle the automatic liquidation of the underlying

receivables for the purposes of Article 21.4 of the EU Securitisation Regulation. Notice of
the liquidation of the Fund will be provided to the CNMV by publishing the appropriate
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privileged information (informacidén privilegiada) or other material event (informacién
relevante), as applicable, and to the Noteholders in the manner established in section 4
of the Additional Information, at least thirty (30) Business Days in advance of the date
on which the Early Redemption is to take place.

For these purposes:

“"Defaulted Receivable” means, at any time, any Receivable that (i) has instalments
pending payment for twelve (12) or more months, or (ii) whose debt, in the opinion of
the Servicer, has been deemed not recoverable.

“Non-Defaulted Receivable” means, at any time, any Receivable that is not considered
as a Defaulted Receivable.

Cancellation of the Fund

Cancellation of the Fund shall take place:
(a) upon full repayment of the Receivables pooled therein;
(b) upon full repayment of all the obligations of the Fund towards its creditors;

(o) as a consequence of the completion of the Early Liquidation process established in
section 4.4.3 above;

(d) upon reaching the Legal Maturity Date;

(e) if the provisional ratings of the Rated Notes are not confirmed as final (unless they
are upgraded) by the Rating Agencies prior to the disbursement of the Notes (for
clarification purposes, the Notes will not be disbursed until the confirmation or
upgrading of the provisional ratings of the Rated Notes); and

(f) if the Management, Placement and Subscription Agreement is terminated in
accordance with the provisions of section 4.2.3 of the Securities Note at any time
prior to the disbursement of the Notes.

Upon the occurrence of any of the events described above, the Management Company
shall inform the CNMV and the Rating Agencies in the manner provided for section 4.2.3
of the Additional Information, and shall commence the appropriate actions for the
cancellation of the Fund.

Actions for the cancellation of the Fund

In those scenarios described in sections 4.4.3 and 4.4.4 of the Registration Document,
the Management Company, on behalf of the Fund, shall take the following actions:

(a) Cancel those contracts that are not necessary for liquidation of the Fund.

(b) Apply all amounts obtained from the disposal of the Receivables and any other
assets of the Fund towards payment of the various obligations, in the form, amount
and order of priority established in the Liquidation Priority of Payments described
in section 3.4.7.4 of the Additional Information and in the Deed of Incorporation.

(c) The Early Redemption of all the Notes pursuant to section 4.4.3 above shall be
carried out for all outstanding amounts of the Class A Notes, the Class B Notes and
the Class C Notes (other than in case of the Clean-Up Call Event and the Optional
Redemption for Class C Notes) on the Early Redemption date, plus any accrued and
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unpaid interest from the last Payment Date to the Early Redemption date, less any
tax withholdings and free of expenses for the holder. All such amounts will, for all
legal purposes, be deemed liquid, due and payable on the Early Redemption date.

(d) Once the Fund has been liquidated and all scheduled payments have been made
pursuant to the Liquidation Priority of Payments described in section 3.4.7.4 of the
Additional Information and in the Deed of Incorporation, if there is any remainder
or any judicial or notary proceedings pending settlement as a result of non-
payment by any Borrower (all in accordance with the provisions of section 3.4.6.2
of the Additional Information), such remainder (as well as the continuation and/or
proceeds from such proceedings) will be for the benefit of the Seller.

In any case, the Management Company, acting on behalf of the Fund, shall not
cancel the Fund until it has liquidated the Receivables and any other remaining
Fund assets and distributed the Fund’s liquid assets, following the Liquidation
Priority of Payments provided for in section 3.4.7.4 of the Additional Information.

(e) Within six (6) months from the liquidation of the Receivables and any other
remaining assets of the Fund and the distribution of the Available Funds, and
always prior to the Legal Maturity Date, the Management Company will execute a
deed (acta) before a notary public declaring: (a) the cancellation of the Fund as
well as the grounds for such termination, (b) the procedure followed to notify the
Noteholders and the CNMV, and (c) the terms of distribution of the Available Funds
following the Liquidation Priority of Payments provided for in section 3.4.7.4 of the
Additional Information. In addition, the Management Company on behalf of the
Fund will comply with any such further administrative steps as may be applicable
at that time. The Management Company will submit such deed (acta) to the CNMV.

Upon the occurrence of any of the grounds for termination set forth in sections 4.4.4(e)
and (f) above prior to the Disbursement Date, the Fund as well as the issuance of the
Notes and the contracts executed by the Management Company on behalf of the Fund
shall be terminated, except for part of the Subordinated Loan Agreement, out of which
the incorporation and issue expenses incurred by the Fund shall be paid. In the event of
termination of the incorporation of the Fund in the scenarios mentioned in sections
4.4.4(e) and (f) above, and thus the assignment of the Receivables, (i) the obligation of
the Fund to pay the price for the acquisition of the Receivables will be extinguished, (ii)
the Management Company will be obliged to reimburse the Seller as regards any rights
that may have accrued to the Fund due to the assignment of the Receivables, and (iii)
the Seller will cancel the MTCs. Such termination shall be immediately reported to the
CNMV, and upon the expiry of one (1) month from the occurrence of the grounds for
termination, the Management Company will execute before a notary public a statement
which it will send to the CNMV, IBERCLEAR, AIAF and the Rating Agencies, declaring the
termination of the Fund and the grounds therefor.

Domicile and legal personality of the Issuer; legislation applicable to its
operation

Domicile of the Fund

The Fund has no business address as it has no legal personality. The address of the Fund
for all purposes will be considered to be that of the Management Company, which is the
following:

(a) Juan Ignacio Luca de Tena 9-11,

(b) 28027 Madrid, Spain

(c) Fund’s LEI Code: 984500EC0C9055873D70
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The website of the Management Company is www.santanderdetitulizacion.com.

Legal personality of the Fund

According to Article 20 of Law 5/2015, the Fund will constitute a separate set of assets
and liabilities, lacking legal status, with closed-end assets and liabilities, and the
Management Company will be responsible for the incorporation, management and legal
representation of the Fund, and in its capacity as manager of a third party’s transactions,
it will represent and defend the interests of the Noteholders and the other creditors of
the Fund.

The Fund will only be liable for its obligations vis-a-vis its creditors with its assets. The
Fund is not be subject to the Royal Royal Decree-Law 1/2020, of 5 May, approving the
recast of the Insolvency Law, as currently worded (Real Decreto Legislativo 1/2020, de 5
de mayo, por el que se aprueba el texto refundido de la Ley Concursal) (the “Insolvency
Law").

Applicable legislation and country of incorporation

The Fund will be incorporated and the Notes issued in accordance with the laws of Spain,
and specifically in accordance with the legal rules set forth in

(a) Law 5/2015 and implementing provisions;

(b) Royal Decree-Law 4/2015 of 23 October approving the restated text of the Spanish
Securities Market Act (the “"Securities Market Act”);

(o) Royal Decree 878/2015 of 2 October on the registration, clearing and settlement
and registration of negotiable securities represented by book entries
representations, on the legal regime of the securities central depositories and the
central counterparties and the transparency requirements for security issuers
admitted to trading on an official secondary market (the “Royal Decree
878/2015");

(d) Royal Decree 1310/2005 of 4 November partially implementing Law 24/1988 of 28
July on the Stock Market as regards the admission to negotiation of securities on
official secondary markets, public offers of sale or subscription and the prospectus
required for such purposes (the "Royal Decree 1310/2005"); and

(e) other legal and regulatory provisions in force and applicable from time to time.

In addition, the requirements set out in the EU Securitisation Regulation shall apply to
the Fund and the Notes.

This Prospectus has been prepared in accordance with the Prospectus Regulation and
following the forms established in the Prospectus Delegated Regulation.

Tax regime of the Fund

The tax regime applicable to the securitisation funds is contained in article 7.1.h) of Law
27/2014 of 27 November of Corporate Income Tax (Ley 27/2014, de 27 de noviembre,
del Impuesto sobre Sociedades) (“Law 27/2014"); article 61.k) of Royal Decree
634/2015, of July 10 (Real Decreto 634/2015, de 10 de julio, por el que se aprueba el
Reglamento del Impuesto sobre Sociedades) (“CIT Regulation”); article 20.0ne.18 of
Law 37/1992, on Value Added Tax, of 28 December (Ley 37/1992, de 28 de diciembre,
del Impuesto sobre el Valor Afiadido) (the “VAT Act”) modified by Law 28/2014, of 27
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November and article 45.1.B).15 and 20.4 of the Revised Text of the Law on Transfer Tax
and Stamp Duty approved by Royal Legislative Decree 1/1993, of 24 September (the
“"Transfer Tax and Stamp Duty Act”); general regulations regarding tax management
and inspection courses of action and procedures and developing the common rules of tax
application procedures, passed by Royal Decree 1065/2007, of 27 July (Reglamento
General de las actuaciones y los procedimientos de gestion e inspeccién tributaria y de
desarrollo de las normas comunes de los procedimientos de aplicacion de los tributos,
aprobado por el Real Decreto 1065/2007, de 27 de julio) ("General Tax Regulations”);
and the First Additional Provision of Law 10/2014, of 26 June, on regulation, supervision
and solvency of credit institutions (Ley 10/2014, de 26 de junio, de ordenacidn,
supervision y solvencia de entidades de crédito) (“Law 10/2014"). The referred
regulation essentially defines the following fundamental principles:

(a) The Fund is exempt from the concept of “Capital Duty” (*Operaciones Societarias")
(article 45.1.B.20.4 of the Transfer Tax and Stamp Duty Act).

(b)  The incorporation and winding up of the Fund are not subject to Stamp Duty Tax
(“Actos Juridicos Documentados”).

(o) According to article 7.1.h) of Law 27/2014, the Fund is a taxpayer of the Corporate
Income Tax. The Fund is subject to the general provisions of the Corporate Income
Tax. The amount subject to this tax is calculated in accordance with the provisions
of Section IV of Law 27/2014. The general rate in force is twenty-five per cent
(25%).

In this regard, rule 13 of Circular 2/2016 sets forth the criteria through which
securitisation funds must carry out the pertaining value adjustments resulting from
drops in the value of the financial assets. Article 13.1 of Law 27/2014 states that,
the regulation of the Corporate Income Tax (CIT Regulation), will govern the
circumstances determining the deductibility of value adjustments made on account
of losses in the value of debt securities valued at amortized cost and included in
mortgage-backed securities funds and asset-backed securities funds.

Notwithstanding, upon the amendment introduced by Royal Decree 683/2017 June
30, in article 9 of the CIT Regulation, the 7th Transitory Provision has been
incorporated. According to this Transitory Provision, to the extent the wording of
the Circular 2/2016 is not amended in respect of the impairment of the value of
debt securities valued at amortized cost included in the securitisation funds
referred to in Law 5/2015, the tax deductibility of said impairment provisions will
be determined according to the wording of article 9 of the CIT Regulation as drafted
in December 31, 2015.

Pursuant to article 16.6 of Law 27/2014, the limitation to the tax deductibility of
financial expenses shall not be applicable to the Fund.

(d) According to article 61.k) of the CIT Regulation, income from mortgage
participating units, loans and other Receivables that constitute revenue items for
the securitisation funds are not subject to withholding tax.

(e) The Fund will be subject to VAT in accordance with the general VAT rules. The input
VAT borne by the Fund shall not be deductible for VAT purposes but they shall be
treated as a deductible expenses for CIT purposes.

(f) The management services provided to the Fund by the Management Company will

be exempt from VAT, pursuant to the provisions of article 20.0ne. 18 n) of the VAT
Act.
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(g) The issuance, subscription, transfer, redemption and repayment of the Notes,
depending on whether the investor is a corporation for the purposes of Value Added
tax, will be “not subject” or “exempt”, according to each case, from Value Added
Tax (article 20.1.18 of the VAT Act) and Transfer Tax/Stamp Duty (article 45.1.B.15
of the Transfer Tax and Stamp Duty Act).

(h) The assignment of the Receivables to the Fund is a transaction that is subject to
but exempt from VAT in accordance with the provisions of article 20.0ne.18° e) of
the VAT Act.

(i) The assignment of the Receivables to the Fund is a transaction that is not subject
to Transfer Tax. Likewise, it would be subject but exempt to Stamp Duty according
to Transfer Tax and Stamp Duty Act and Mortgage Market Law.

33) The Fund will be subject to the information obligations set forth in the first
additional provision of Law 10/2014.

(k)  The procedure for complying with such information obligations has been developed
by the General Tax Regulations (article 43 and 44).

Description of the amount of the Issuer’s authorised and issued capital

Not applicable.

BUSINESS OVERVIEW

Brief description of the Issuer’s principal activities

The Issuer is a securitisation fund and, as such, its main activity consists of
subscribing/acquiring the MTCs representing the Receivables derived from Mortgage
Loans from the Seller and issuing the Notes.

The proceeds from interest (ordinary and default) and payments of the Receivables
received by the Fund are allocated quarterly, on each Payment Date, to the payment of
interest and repayment of principal of the Notes in accordance with the Pre-Enforcement
Priority of Payments set forth in section 3.4.7.2 of the Additional Information.

In addition, the Fund, represented by the Management Company, will agree to a number
of financial transactions and the provision of services in order to strengthen the financial
structure of the Fund, to increase the security and regularity of the payment of the Notes,
to cover the temporary mismatches in the schedule for flows of principal and interest on
the Receivables and on the Notes or, in general, to enable the financial transformation
which takes place in the Fund between the financial characteristics of the Mortgage Loans
and the Notes.

ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES
Legal Person of the Management Company

Pursuant to the provisions of Law 5/2015, securitisation funds are not separate legal
entities, and securitisation fund management companies are entrusted with the
incorporation, management and legal representation of these funds, as well the
representation and defence of the interests of the holders of the securities issued and of
the other creditors of these funds.
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By virtue of the foregoing, this section presents information regarding SANTANDER DE
TITULIZACION, S.G.F.T., S.A. in its capacity as Management Company creating,
administering and representing FONDO DE TITULIZACION, RMBS PRADO VII.

Corporate name and business address

Corporate name: SANTANDER DE TITULIZACION, S.G.F.T., S.A.
Business address: Juan Ignacio Luca de Tena 9-11, 28027 Madrid
Tax Identification Number (NIF): A-80481419

C.N.A.E. number 8199

LEI Code 9845005A96P591A00F75

Incorporation and registration in the Commercial Registry, as well as data relating to the
administrative authorizations and registration in the CNMV

SANTANDER DE TITULIZACION, SOCIEDAD GESTORA DE FONDOS DE TITULIZACION, S.A., was
organised by means of a public deed (escritura publica) authorised on 21 December 1992,
before the Notary of Madrid, Mr. Francisco Mata Pallarés, and recorded in his notarial
book of records under number 1,310, with the prior authorisation of the Ministry of
Economy and Treasury provided on 1 December 1992.

It is registered in the Commercial Registry of Madrid, in Volume 4789, Sheet 75, Page M-
78658, Entry 1. It is also registered in the Special Registry of the CNMV, under number
1.

In addition, the Management Company, amongst others:

(a) amended its bylaws by resolution of its Board of Directors adopted on 15 June
1998, notarised in a public deed (escritura publica) granted on 20 July 1998 before
the notary of Madrid, Mr. Roberto Parejo Gamir, with number 3,070 of his public
records, in order to adapt to the requirements established for asset securitisation
fund management companies by Royal Decree 926/1998. This amendment was
approved by the Ministry of Economy and Treasury on 16 July 1998, pursuant to
the provisions of the single transitory provision of the aforementioned Royal Decree
926/1998;

(b) changed its registered to “SANTANDER DE TITULIZACION, S.G.F.T., S.A.”, by virtue of
a public deed (escritura publica) granted on 8 March 2004 before the Notary of
Madrid, Mr. José Maria Mateos Salgado with number 622 of his public records. It is
registered with the commercial registry of Madrid at volume 4789, sheet 93, page
m-78658, entry 30;

(c) amended its bylaws to assume the management and representation of Banking
Assets Funds by means of a public deed (escritura publica) granted on 20 December
2013 before the notary of Madrid, Mr. Jose Maria Mateos Salgado with number
4,789 of his public records;

(d) amended its bylaws on 23 June 2016 pursuant to a capital increase of its share
capital up to one million and fifty euros (€ 1,000,050) authorised by its
shareholders’ general meeting, complying with the new requirements of article
29.1.d) of Law 5/2015; and

(e) changed its business address to the current one by virtue of a public deed (escritura

publica) granted on 7 March 2019 before the notary of Madrid, Mr. José Maria
Mateos Salgado with number 923 of his public records.
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(f) The duration of the Management Company is indefinite, in the absence of grounds
for the dissolution thereof under law or its bylaws.

Brief description of the Management Company’s principal activities

As required by law, article 2 of the Management Company’s bylaws states that: “the
company shall have as its exclusive purpose the organisation, management and legal
representation of (i) Mortgage Securitisation Funds upon the terms of article 6 of Law
19/1992, of 7 July, on the Rules for Real Estate Investment Companies and Funds and
on Mortgage Securitisation Funds; (ii) Asset Securitisation Funds, in accordance with the
provisions of article 12, point 1, of Royal Decree 926/1998 of 14 May, regulating Asset
Securitisation Funds and Securitisation Fund Management Companies; and (iii) Banking
Assets Funds (FAB) in accordance with the terms of chapter IV of Royal Decree 1559/2012
of 15 November setting the legal framework for Asset Management Companies. As a
manager of third-party businesses, it is responsible for the representation and defense
of the interests of the holders of the securities issued based on the Funds it administers
and the other unsecured creditors, as well as the performance of to the other duties
vested in Securitisation Fund management companies by the laws applicable to
securitisation funds and banking assets funds.”

On 2 April 2014, the executive committee of the CNMV approved the amendment of article
2 of the bylaws of the Management Company for the purpose of ratifying its authorisation
to undertake the management and representation of Banking Assets Funds, as currently
established by such article. This amendment to the bylaws was approved by the
shareholders at its shareholders’ general meeting of 13 December 2013 and raised to the
status of public document by means of a public deed (escritura publica) granted on 20
December 2013 before the notary of Madrid, Mr. Jose Maria Mateos Salgado with number
4,789 of his public records. The shareholders’ resolution was filed with the corresponding
Commercial Registry, and registration was carried out by the corresponding Registrar on
2 June 2014 at volume 4,789, page 116, section 8, sheet m-78658, entry 58.

The total assets managed by the Management Company as of 30 September 2020 are as
follows:
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(Part 1.A)
ASSET BACKED SECURITIES
PRINCIPAL
DATE OF COLLATERAL
FUNDS SERIES OUTSTANDING NOMINAL INTEREST RATING AGENCY CONSTITUTION  PRINCIPAL INITIAL
PER SERIES
FTA UCI 9 Serie A 93.011.618,06  Euribor3M  + 0,265% S&P / Moody’s 16/06/2003 1.250.000.000,00 €|
Serie B 8.506.268,75  Euribor 3M  + 0,650%
Serie C 1.876.382,88  Euribor3M  +  1,200%
Total 103.394.269,69
FTA SANTANDER HIPOTECARIO 1 Serie A 77.145.334,08  Euribor3M  + 0,180% S&P / Moody’s 11/06/2004 1.875.000.000,00 €|
Serie B 53.400.000,00  Euribor3M  + 0,300%
Serie C 46.900.000,00  Euribor3M  + 0,500%
Serie D 56.300.000,00  Euribor 3M  +  0,950%
Total 233.745.334,08
FTA UCI 11 Serie A 0,00 Euribor3M + 0,140% S&P 17/11/2004 850.000.000,00 €
Serie B 6.000.000,00  Euribor 3M  + 0,330%
Serie C 22.900.000,00  Euribor3M  + 0,750%
Total 28.900.000,00
FTA UCI 14 Serie A 265.508.441,50  Euribor 3M  +  0,150% S&P / Fitch 30/11/2005 1.350.000.000,00 €|
Serie B 34.100.000,00  Euribor3M  +  0,290%
Serie C 38.400.000,00  Euribor3M  + 0,580%
Total 338.008.441,50
FTA UCI 15 Serie A 321.822.961,34  Euribor 3M  +  0,140% S&P / Fitch 28/04/2006 1.430.000.010,22 €]
Serie B 32.900.000,00  Euribor3M  + 0,270%
Serie C 56.500.000,00  Euribor3M  + 0,530%
Serie D 13.608.347,76  Euribor 3M  + 0,580%
Total 424.831.309,10
FTA SANTANDER HIPOTECARIO 2 Serie A 274.527.342,30  Euribor 3M  + 0,150% S&P / Moody’s 30/06/2006 1.955.000.000,00 €]
Serie B 51.800.000,00  Euribor3M  +  0,200%
Serie C 32.300.000,00 Euribor3M  + 0,300%
Serie D 49.800.000,00  Euribor3M  + 0,550%
Serie E 19.600.000,00 ~ Euribor 3M  +  2,100%
Serie F 17.600.000,00  Euribor 3M  +  1,000%
Total 445.627.342,30
FTA UCI 16 Serie Al 0,00 Euribor3M + 0,060% S&P / Fitch 18/10/2006 1.800.000.000,00 €|
Serie A2 433.431.835,00 Euribor3M  +  0,150%
Serie B 72.000.000,00  Euribor 3V +  0,300%
Serie C 41.400.000,00  Euribor 3M  +  0,550%
Serie D 9.000.000,00  Euribor 3M  +  2,250%
Serie E 14.400.001,44  Euribor 3M  + 2,300%
Total 570.231.836,44
FTA PYMES BANESTO 2 Serie Al 0,00 Euribor3M + 0,130% S&P / Moody’s 17/11/2006 1.000.000.000,00 €|
Serie A2 0,00 Euribor3M + 0,160% Fitch
Serie B 0,00 Euribor3M + 0,270%
Serie C 18.186.678,20  Euribor 3M  +  0,540%
Total 18.186.678,20
FTA SANTANDER FINANCIACION 1 Serie A 0,00 Euribor3M + 0,150% S&P / Moody’s 14/12/2006 1.900.000.000,00 €]
Serie B 0,00 Euribor3M + 0,200%
Serie C 0,00 Euribor3M + 0,300%
Serie D 0,00 Euribor3M + 0,550%
Serie E 26.600.000,00  Euribor 3V +  2,100%
Serie F 14.300.000,00  Euribor 3M  +  1,000%
Total 40.900.000,00
FTA SANTANDER HIPOTECARIO 3 Serie Al 128.126.158,91  Euribor 3M  +  0,060% Fitch/ Moody’s 04/04/2007 2.800.000.000,00 €
Serie A2 457.188.732,00  Euribor3M  + 0,140%
Serie A3 124.687.836,00  Euribor 3M  +  0,200%
Serie B 79.200.000,00  Euribor3M  +  0,220%
Serie C 47.500.000,00  Euribor 3M  +  0,300%
Serie D 72.000.000,00  Euribor3M  + 0,550%
Serie E 28.000.000,00  Euribor3M  +  2,100%
Serie F 22.400.000,00  Euribor3M  +  0,500%
Total 959.102.726,91
FTA UCI 17 Serie Al 0,00 Euribor3M + 0,100% S&P / Fitch 07/05/2007 1.415.400.000,00 €|
Serie A2 396.504.660,68  Euribor 3M  +  0,180%
Serie B 72.800.000,00  Euribor3M  +  0,350%
Serie C 28.000.000,00  Euribor3M  +  0,600%
Serie D 15.400.000,00  Euribor 3M  +  2,250%
[|Total 512.704.660,68

(Continues in next page with Part 1.B)
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PRINCIPAL
DATE OF COLLATERAL
FUNDS SERIES OUTSTANDING NOMINAL INTEREST RATINGICENC N o=y < o AT
PER SERIES
FTA PITCH Serie 1 1.200.000.000,00  Fixed rate 5,1353% S&P / Moody's 17/07/2007 1.200.000.000,00 €
Total 1.200.000.000,00
FTA SANTANDER HIPOTECARIO 7 Serie A 517.276.512,00 Euribor3V + 0,650% Moody's 22/07/2011 2.096.100.000,00 €}
Serie B 360.000.000,00  Euribor3M  +  1,300% DBRS
Serie C 63.600.000,00 Euribor3M  +  0,650%
Total 940.876.512,00
FTA SANTANDER HIPOTECARIO 8 Serie A 224.775.168,00 Euribor3M  + 0,650% Moody's 15/12/2011 800.000.000,00 €
Serie B 160.000.000,00  Euribor 3V + 1,000% DBRS
Serie C 28.100.000,00 Euribor 3V +  0,650% + Extraordinary Interest
Total 412.875.168,00
F.T.A. SANTANDER HIPOTECARIO 9 Serie A 215.001.820,68 Euribor 3M  +  0,300% Moody's 25/06/2013 767.000.000,00 €]
Serie B 177.800.000,00  Euribor 3V +  0,400% DBRS
Serie C 28.600.000,00  Euribor3M  + 0,500% + Extraordinary Interest
Total 421.401.820,68
F.T.A. RMBS SANTANDER 1 Serie A 386.714.808,82  Euribor 3V + 0,900% Moody's 23/06/2014 1.495.000.000,00 €
Serie B 359.300.000,00  Euribor3M  +  1,300% DBRS
Serie C 59.800.000,00  Euribor3M  +  0,650%
Total 805.814.808,82
F.T.A. RMBS SANTANDER 2 Serie A 1.168.299.761,49  Euribor3M + 0,300% Moody's 14/07/2014 3.450.000.000,00 €}
Serie B 655.100.000,00  Euribor 3V +  0,400% DBRS
Serie C 142.400.000,00  Euribor 3M  +  0,500%
Total " 1.965.799.761,49
F.T.A. RMBS SANTANDER 3 Serie A 249971757216  Eurbor3M + 0,580% Moody's 17/11/2014 7.475.000.000,00 €}
Serie B 1.568.400.000,00  Euribor3M +  0,630% DBRS
Serie C 313.600.000,00 Euribor3M +  0,650%
Total 7 4.381.717.572,16
F.T.A. SCS AUTO 2014-1 Serie A 283.531.851,00  Fixed rate 2,000% Fitch 26/11/2014 798.000.000,00 €
Serie B 27.400.000,00  Fixed rate 2,500% DBRS
Serie C 15.200.000,00  Fixed rate 3,500%
Serie D 14.400.000,00  Fixed rate 5,000%
Serie E 38.000.000,00  Fixed rate 11,000%
Total " 378.531.851,00
F.T.A. RMBS PRADO | Serie A , 000 Euribor3M + 0,850% Moody's 28/05/2015 450.000.000,00 €
Total X
F.T.A. RMBS SANTANDER 4 Serie A 1316.657.452,00 Eurbor3M + 0,600% DBRS 26/06/2015 2.950.000.000,00 €}
Serie B 590.000.000,00 ~ Euribor 3V +  0,630% S&P
Serie C 147.500.000,00 Euribor3M  +  0,650% + Extraordinary Interest Scope Ratings
Total 2.054.157.452,00
F.T.A. RMBS SANTANDER 5 Serie A 608.467.222,16 Euribor 3M  +  0,600% DBRS 15/12/2015 1.338.700.000,00 €]
Serie B 261.400.000,00 Euribor 3M  +  0,630% S&P
Serie C 63.700.000,00 Euribor3M  + 0,650% + Extraordinary Interest Scope Ratings
Total 933.567.222,16
F.T.A. RMBS SANTANDER 6 Serie A 3.780.000.000,00 Euribor3M  + 0,050% DBRS 1410712020 4.500.000.000,00 €]
Serie B 720.000.000,00  Euribor 3V +  0,500% Moody's
Serie C 225.000.000,00 EUrbor3M  +  0,650% + Extraordinary Interest
Total 4.725.000.000,00
F.T.A. RMBS PRADO Il Serie A 231.115.864,80 Euribor3M  + 0,900% DBRS / S&P 15/03/2016 540.000.000,00 €
Total 231.115.864,80
F.T.A. SCS AUTO 2016-1 Serie A 378.561.199,54  Fixed rate 1,250% DBRS 16/03/2016 765.000.000,00 €
Serie B 30.600.000,00  Fixed rate 1,650% Moody's
Serie C 42.100.000,00  Fixed rate 3,250%
Serie D 23.000.000,00  Fixed rate 6,000%
Serie E 19.100.000,00  Fixed rate 8,000%
Serie F 15.300.000,00  Fixed rate 8,000%
Total 508.661.199,54
F.T. RMBS PRADO Il Serie A 102.653.063,90 Euribor 3M  + 0,650% DBRS / S&P 24/10/2016 420.000.000,00 €
Total 192.653.063,90
F.T. SANTANDER CONSUMO 3 Serie A 1.705.000.000,00 Euribor 3M  + 0,400% DBRS 02/04/2020 2.000.000.000,00 €}
Serie B 122.000.000,00  Euribor 3V +  1,000% Moody's
Serie C 81.000.000,00 Euribor 3V +  2,000% S&P
Serie D 41.000.000,00  Euribor 3M  +  3,000%
Serie E 51.000.000,00 Euribor 3M  +  4,000%
Serie F 30.000.000,00  Tipo fijio 5,000%
Total 2.030.000.000,00
F.T.A. SCS AUTO 20162 Serie A 552.400.000,00  Fixed rate 0,900% Fitch 05/12/2016 650.000.000,00 €
Serie B 26.000.000,00  Fixed rate 2,100% Moody's
Serie C 35.800.000,00  Fixed rate 3,100%
Serie D 19.500.000,00  Fixed rate 5,100%
Serie E 16.300.000,00  Fixed rate 6,300%
Serie F 13.000.000,00  Fixed rate 11,000%
Total 7 663.000.000,00
F.T. RMBS PRADO IV Serie A 231.398.223,50 Euribor 3M  + 0,46% DBRS 04/04/2017 390.000.000,00 €]
Serie B 85.000.000,00 Euribor 3M  + 0,75% Fitch
Total 7 316.398.223,50
F.T. PYMES MAGDALENA CLNA 27.551.468,70 Euribor3M + 10,400% - 22/05/2017 950.000.000,00 €
Total y  27.551.468,70
F.T. RMBS PRADO V Serie A 263569.381,20 Eurbor3M  +  0,38% Fitch 13/11/2017 415.000.000,00 €
Serie B 76.000.000,00  Euribor3M  +  0,60% Moody's
Total 7 339.569.381,20
F.T. PYMES SANTANDER 13 Serie A 17114450580 Euribor3M  + 0,300% DBRS 22/01/2018 2.700.000.000,00 €}
Serie B 445.500.000,00 Euribor3M  +  0,500% Moody's
Serie C 71.250583,50 EUrbor3M  +  0,650% + Extraordinary Interest Scope Ratings
Total 687.895.089,30
F.T. RMBS PRADO VI Serie A 291.847.233,60 Eurbor3M  + 0,430% DBRS 09/07/2018 428.000.000,00 €
Serie B 42.800.000,00  Euribor 3M  +  0,600% Fitch
Serie C 34.200.000,00 Euribor3M  +  0,750%
368.847.233,60
F.T. PYMES MAGDALENA 2 CLNA 108.122.80536  Euribor 3V + 8,850% - 31/07/2018 2.500.000.000,00 €}
Total 108.122.805,36
F.T. PYMES SANTANDER 14 Serie A 449.225.434,90 Euribor 3V + 0,300% Fitch 26/12/2018 2.310.000.000,00 €]
Serie B 258.500.000,00  Euribor 3V +  0,500% Moodys
Serie C 110.000.000,00  Euribor 3M  +  0,650% + Extraordinary Interest Scope
Total 817.725.434,90
F.T. PYMES SANTANDER 15 Serie A 2.400.000.000,00 Euribor 3M  +  0,300% DBRS 10/12/2019 3.000.000.000,00 €|
Serie B 600.000.000,00 Euribor 3M  +  0,500% Moodys
Serie C 150.000.000,00  Euribor 3V +  0.650% + Extraordinarv Interest
Total 3.150.000.000,00
'SCS Synthetic Auto 2018-1 Serie A 43.463.277,48 Euribor 3V + 8,900% - 17/12/2018 1.010.000.000,00 €
Total 43.463.277,48
F.T. PYMES MAGDALENA 3 CLNA 108.692.886,75 Euribor3M  + 1,160% - 26/06/2019 2.850.000.000,00 €}
CLNB 152.170.041,45  Euribor 3V +  8,000%
Total 260.862.928,20
CIMA Spain Telecom FT Serie Unica 35.000.000,00 24/03/2020 35.000.000,00 €}
Structured Covered Bonds UCI UCI CB 2019-01 000 Fixed rate 0,125% DBRS 25/07/2019 500.000.000,00 €}
0,00 Fitch
F.T.A. SCS AUTO 2019-1 Serie A 440.000.000,00 Euribor3M  + 0,450% DBRS 14/10/2019 555.500.000,00 €
Serie B 57.700.000,00  Euribor3M  +  0,850% Fitch
Serie C 27.800.000,00  Fixed rate 1,480%
Serie D 10.000.000,00  Fixed rate 1,980%
Serie E 10.000.000,00  Fixed rate 3,190%
Serie F 10.000.000,00  Fixed rate 5,930%
Total 555.500.000,00
SCS AUTO 2020-1, F.T. Serie A 450.000.000,00 Euribor 3V + 0,700% DBRS 22/09/2020 545.500.000,00 €
Serie B 24.000.000,00  Euribor 3M  +  0,950% Moodys
Serie C 19.000.000,00 Euribor 3M  +  1,950% Scope
Serie D 17.000.000,00  Fixed rate 3,500%
Serie E 10.000.000,00  Fixed rate 5,600%
Serie F 5.200.000,00  Fixed rate 6,490% + Extraordinary Interest
Total 525.200.000,00
F.T. PYMES MAGDALENA 4 CLNA 55.000.000,00 Euribor3M + 1,600% - 23/09/2020 2.200.000.000,00 €}
CLNB 143.000.000,00  Euribor 3V +  6,000%
Total 198.000.000,00
TOTAL FTA 32.937.440.737,69 72.181.000.010,22 €
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FONDOS DE TITULIZACION HIPOTECARIA

PRINCIPAL

DATE OF COLLATERAL
FUNDS SERIES OUTSTANDING PER NOMINAL INTEREST RATING AGENCY CONSTITUTION  PRINCIPAL INITIAL
SERIES

FTH UCI 10 Serie A 75.053.332,90 Euribor3M  + 0,160% S&P 14/05/2004 700.000.000,00 €}

Serie B 4.921.402,50  Euribor 3M + 0,500%

" 79.974.735,40 €

FTH UCI 12 Serie A 158.149.269,44  Euribor3M  + 0,150% S&P 30/05/2005 900.000.000,00 €}

Serie B 9.000.000,00  Euribor 3M + 0,270%

Serie C 23.800.000,00 Euribor 3M + 0,600%
Total 190.949.269,44 €

TOTAL FTH 270.924.004,84 € 1.600.000.000,00 €
[TOTAL (FTH+FTA) 33.208.364.742,53 € 73.781.000.010,22 €|
Audit

The financial statements of the Management Company for the years ended 31 December
2019 and 31 December 2018 have been audited by PRICEWATERHOUSECOOPERS
AUDITORES, S.L.

Share Capital

Nominal amount subscribed and paid-up

The share capital of the Management Company is one million and fifty Euro (€ 1,000,050),
represented by fifteen thousand (15,000) registered shares having a nominal value of
sixty-six and sixty-seven cent (€ 66.67) each, numbered consecutively from one (1) to
fifteen thousand (15,000), both inclusive, all fully subscribed and paid up.

Share classes
The share capital of the Management Company is one million and fifty Euro (€ 1,000,050),
represented by fifteen thousand (15,000) registered shares having a nominal value of

sixty-six Euro and sixty-seven Cent (€ 66.67) each, numbered consecutively from one
(1) to fifteen thousand (15,000), both inclusive, all fully subscribed and paid up.

Legal Person

The Management Company is an entity registered with and supervised by CNMV.

The governance and management of the Management Company are entrusted by its
bylaws to the shareholders acting at a shareholders’ general meeting and to the board of
directors. The powers of such bodies are those corresponding under the provisions of

Royal Decree-Law 1/2010 of 2 July approving the Restated Text of the Capital Companies
Act (“Capital Companies Act”) and Law 5/2015, as regards the corporate purpose.

Directors

The board of directors is made up of the following persons:

Chaiman: Mr. José Garcia Cantera

Directors: Mr. Ifiaki Reyero Arregui
Mr. José Antonio Soler Ramos

Mr. Javier Anton San Pablo
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Mr. Oscar Burgos Izquierdo
Mr. Pablo Roig Garcia-Bernalt
Mrs. Catalina Mejia Garcia?

Non-Director Secretary: Mrs. Maria José Olmedilla Gonzalez

6.1.7.1. General Management

The General Manager of the Management Company is Mr. Ifiaki Reyero Arregui.

6.1.7.2.

outside of the Management Company if such activities are significant in relation to the
Fund

(Remainder of the page left intentionally blank).

1 The removal of Mr. Javier Cuenca Carrion as Director of the Management Company and the appointment of Mrs. Catalina
Mejia Garcia as Director of the Management Company are pending to be updated on the website of the CNMV.
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Banking Santander Investment, SA Chairman
José Garcia Cantera Employee General Director
Banking Bank Zachodni WBK, SA Member of the Supervisory Board
Santander Consumer Bank, A.S., Norway Board Member
Javier Antén San _ Santander Benelux, S.A. Chairman
Pablo Banking Employee
a Santander Consumer Bank UK, PLC. Board Member
Santander Cosnumer Finance Benelux B.V. Member of the Supervisory Board
Ifiaki Reyero Arregui Banking Employee
Jose A;at(r)nn;: Soler Financial Intermediation Employee Open Bank, S.A. Board member General Subdirector
Altamira Santander Real Estate S.A. Board Chairman
Luir 6 S.A.U. Board Chairman
Oscar purgos Banking Employee Aliseda Real Estate S.A.U. Board Chairman Director
Izquierdo
SIVASA Board Chairman
Recovery Team S.L. Board Chairman
Pablo Roig Garcia- Financial Intermediation Employee Director
Bernalt
Catalina Mejia Garda Banking Employee Director
The persons listed in this section are not direct or indirect holders of any shares,
debentures or other securities giving the holder thereof the right to acquire shares of the
Management Company.
The professional address of all the persons mentioned in this section 6.1.e) is the
following:
SANTANDER DE TITULIZACION, S.G.F.T., S.A.
Juan Ignacio Luca de Tena 9-11,
28027 Madrid, Spain
LEI Code: 9845005A96P591A00F75
6.1.8. Entities from which the Management Company has borrowed more than ten percent
(10%)
The Management Company has not received any loan or credit facility from any person
or entity.
6.1.9. Significant litigations and conflicts

As at the date of registration of this Prospectus, the Management Company is not involved
any situation of insolvency and there is no significant litigation or dispute that may affect
its financial-economic situation or hereafter affect its ability to carry out the duties of
management and administration of the Fund, as established in this Prospectus.
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Economic information relating to the Management Company

The Management Company keeps its books in accordance with the General Chart of
Accounts (Plan General Contable) approved by Royal Decree 1514/2007 of 16 November.

Information from the audited balance sheet and income statement for fiscal years 2017,
2018, and 2019 are provided below.

(in thousand EUR) 31/12/2017 31/12/2018 |31/12/2019
Equity 5,000 5,000 5,000

Capital 1,000 1,000 1,000

Reserves 4,000 4,000 4,000

Trading results-Profit 996 1,167 2,252

Total Equity 5,996 6,167 7,252

The Management Company’ total equity and share capital are sufficient to carry on its
business as required by Article 29.1 d) of Law 5/2015.

PRINCIPAL SHAREHOLDERS OF THE MANAGEMENT COMPANY

(@)

(b)

()

(d)

The ownership of the shares of the Management Company is distributed among the
companies listed below, with a statement of the percentage interest in the share
capital of the Management Company belonging to each of them:

Shareholders Share capital %
SANTANDER INVESTMENT, S.A. 19%
BANCO SANTANDER, S.A. 81%

Description of the nature of such control and measures taken in order to ensure
that such control is not abused.

For the purposes of article 5 of the Securities Market Act, the Management
Company is part of the Banco Santander group in accordance with article 42 of the
Commercial Code.

In accordance with article 29.1.j) of Law 5/2015, the Management Company
adheres to the Banco Santander group’s general code of conduct, which can be
viewed on its website:

http://www.santander.com/csgs/Satellite/CFWCSancomQP01/es ES/Corporativo/Accionistas-e-
Inversores/Gobierno-corporativo/Codigos-de-conducta.html

The code of conduct in the securities markets, which can be viewed on its website
and on CNMV'’s website:

| http://cnmv.es/portal/Consultas/EE/ReglamentosIinternosConducta.aspx?nif=A-39000013
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FINANCIAL INFORMATION CONCERNING THE ISSUER’'S ASSETS AND
LIABILITIES, FINANCIAL POSITION, AND PROFITS AND LOSSES

Statement regarding the commencement of operations and financial statements
of the Issuer prior to the date of the Registration Document

The Management Company declares that as at the date of registration of this Registration
Document, the Fund has not yet been incorporated and, therefore, has not commenced
operations, nor has drawn up any financial statements.

Historical financial information

Historical financial information where an issuer has commenced operations and financial
statements have been prepared

Not applicable.

Historical financial information on issues of asset-backed securities having a
denomination per unit of at least € 100,000

Not applicable.
Legal and arbitration proceedings
Not applicable.

Material adverse change in the Issuer’s financial position

Not applicable.

DOCUMENTS AVAILABLE

The following documents (or a copy thereof) shall be on display during the period of
validity of this Registration Document and/or throughout the life of the Fund:

(a) this Prospectus;
(b) the Deed of Incorporation; and
(o) letters disclosing final ratings to the Rated Notes issued by the Rating Agencies.

A copy of all the aforementioned documents may be consulted, at the website of the
Management Company (https://www.santanderdetitulizacion.com).

A copy of the Prospectus will be available to the public on the web page of the CNMV
(www.cnmv.es) and on the web page of AIAF (www.aiaf.es).

Information and reports required under the EU Securitisation Regulation and their
processes of reporting are described in section 4.2.2 of the Additional Information.

(Remainder of the page left intentionally blank).
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SECURITIES NOTE FOR WHOLESALE NON-EQUITY SECURITIES

(Annex 15 of the Prospectus Delegated Regulation)

PERSONS RESPONSIBLE. THIRD PARTY INFORMATION, EXPERTS’ REPORTS AND
COMPETENT AUTHORITY APPROVAL

Persons responsible for the information contained in the Securities Note

Mr. Ifaki Reyero Arregui, acting in his capacity of general manager of SANTANDER DE
TITULIZACION, S.G.F.T., S.A., with business address at Juan Ignacio Luca de Tena 9-11,
28027 Madrid (Spain), assumes responsibility for the information contained in this
Securities Note and in the Additional Information.

Mr. Ifiaki Reyero Arregui acts in his capacity of general manager of the Management
Company and exercises the powers that were expressly conferred to him for the
incorporation of the Fund by the board of directors of the Management Company at its
meeting held on 7 September 2020.

Union de Créditos de Créditos Inmobiliarios, S.A., Establecimiento Financiero de Crédito, as
Seller, assumes responsibility for the information contained in the Securities Note and the
Additional Information.

In addition, BANCO SANTANDER, S.A. and BNP PARIBAS as Joint Lead Arrangers, assume
responsibility for the information contained in section 4.10 of the Securities Note taking
into account the assumptions contained thereunder and except that any inaccuracy
results from the information provided by Unién de Créditos de Créditos Inmobiliarios,
S.A., Establecimiento Financiero de Crédito for the purposes of preparing such section
4.10 in which case Union de Créditos Inmobiliarios, S.A., Establecimiento Financiero de
Crédito shall solely be responsible for the accuracy of the information set out in section
4.10 of the Securities Note.

Statement granted by those responsible for the Securities Note and the
Additional Information

Mr. Ifaki Reyero Arregui, in the name and on behalf of the Management Company,
declares that, to the best of his knowledge, the information contained in this Securities

Note and in the Additional Information is in accordance with the facts and the Securities
Note and in the Additional Information make no omission likely to affect its import.

The Seller declares that, to the best of its knowledge, the information contained in the
Securities Note and the Additional Information is in accordance with the facts and the
Securities Note and the Additional Information make no omission likely to affect its
import.

The Joint Lead Arrangers declare that, to the best of their knowledge, the information
contained in the section 4.10 of the Securities Note is in accordance with the facts and
the section 4.10 of the Securities Note make no omission likely to affect its import.
Statement attributed to a person as an expert

Not applicable.

Information provided by a third party

No information sourced from a third party is included in the Securities Note.
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Competent authority approval

(a)

(b)

(c)

(d)

This Prospectus (including this Securities Note) has been approved by the CNMV
as competent authority under the Prospectus Regulation.

CNMV has only approved this Prospectus (including this Securities Note) as meeting
the standards of completeness, comprehensibility and consistency imposed by the
Prospectus Regulation.

The abovementioned approval should not be considered as an endorsement of the
quality of the Notes that are the subject of this Prospectus.

Investors should make their own assessment as to the suitability of investing in
the Notes.

RISK FACTORS

The specific risk factors regarding the Receivables and the Notes are those described in
sections 1 and 2, respectively, of the document incorporated at the beginning of this
Prospectus under the heading "RISK FACTORS".

ESSENTIAL INFORMATION

Interest of the natural and legal persons involved in the issue

SANTANDER DE TITULIZACION, S.G.F.T., S.A. (*"Management Company”) participates as:

(a)

Management Company of the Fund. As coordinator of the Rating Agencies and of
the relationship with the supervisory authorities and market operators, as legal
and financial advisor on the structure of the transaction and as a depositary of the
multiple title representing the MTCs issued by the Seller on the Mortgage Loans
(the “Multiple Title”).

Additional information

Type of company

Securitisation fund management company (sociedad gestora de
fondos de titulizacién) incorporated in Spain.

Business address Juan Ignacio Luca de Tena 9-11, 28027 Madrid (Spain).
Tax Identification Number (NIF) A-804814109.
With the Commercial Registry of Madrid at volume 4,789, sheet
Registration 75, page m-78658, 1st entry. Likewise, it is also registered in
the special register of the CNMV, under number 1.
Credit rating Has not been assigned any credit rating by rating agencies.
LEI Code 9845005A96P591A00F75.

A brief description of this company and of its duties is provided

Other information in section 6 of the Registration Document and section 3.7.2 of

the Additional Information.

Union de Créditos Inmobiliarios, S.A., Establecimiento Financiero de Crédito ("UCI” or the
“'Seller”) participates as:

(@)

Seller of the Mortgage Loans,
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(d)
(e)

()
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issuer of the MTCs,

subscriber of any Class A Notes that are not subscribed by qualified investors,
subscriber of all Class B Notes and Class C Notes,

Servicer of the Mortgage Loans pursuant to Article 26.3 of Royal Decree 716/2009
of 24 April implementing certain aspects of Law 2/1981 of 25 March on regulation
of the mortgage market and other rules of the mortgage and financial systems (the

“"Royal Decree 716/2009"), and

Subordinated Loan Provider.

The Seller will assign to the Fund the title of the underlying Receivables by means of the
assignment the MTCs and will be in charge of the management and administration of the
underlying Receivables. Such assignment of the title to the Fund of the underlying Receivables
shall not be subject to severe claw-back provisions in the event of the Seller’s insolvency.

In its capacity as Originator:

(@)

(b)

(c)

(d)

(e)

will retain, on an on-going basis, a material net economic interest of not less than
5 (five) per cent. of the securitized exposures in the Securitisation, in accordance
with option (d) of article 6(3) of the EU Securitisation Regulation as described in
section 3.4.3.1 of the Additional Information;

will not change the manner in which the net economic interest is held, unless
expressly permitted by article 6(3) of the EU Securitisation Regulation and the
applicable legislation;

will procure that any change to the manner in which such retained interest is held
in accordance with paragraph (ii) above will be notified to the Management
Company to be disclosed in the Investors Report;

shall be liable for the fulfilment of the disclosure obligations under article 7 of the
EU Securitisation Regulation and the applicable legislation, without prejudice to its
appointment as the Reporting Entity in charge of the fulfilment of those disclosure
obligations as set forth in section 4.2.1 of the Additional Information; and

has also been designated as Reporting Entity responsible for submitting the
information required by article 7 of the EU Securitisation Regulation.

Additional information

Type of company

Credit financial entity (entidad financiera de crédito)
incorporated in Spain.

Business address Calle Retama 3,28045 Madrid (Spain).

Tax Identification Number (NIF) A39025515.

With the Commercial Registry of Madrid at volume 4071 sheet

Registration 149, page M-67739, 1%t entry. Likewise, it is also registered with

the register of the Bank of Spain under number 8512.

The latest credit ratings made public by the rating agencies
DBRS and Fitch, respectively, for the unsubordinated and
unsecured short- and long-term debt of UCI are the following:

- DBRS Ratings GmbH: A (Low) (Long-Term) and R-1 (Low)

Credit rating (Short-Term) (confirmed both in October 2020) with a stable

outlook.

- FITCH RATINGS ESPARNA, S.A.U.: BBB (long-term) and F2
(short-term) (confirmed both in March 2020 with a negative
outlook.
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LEI Code

95980020140005209368.

Other information

N/A.

BANCO SANTANDER, S.A. ("Banco Santander”) participates as:

(a)
(b)
()
(d)
(e)

Joint Lead Arranger;

Joint Lead Manager;

Back-Up Servicer Facilitator;

Swap Counterparty; and

Fund Account Provider.

In its capacity as Joint Lead Arranger, and upon the terms set forth in article 35.1 of Royal
Decree 1310/2005, it receives the mandate of the Management Company in order to direct
operations concerning the design of the temporary and commercial financial conditions of the
issue, as well as the coordination with subscribers.

In its capacity as Joint Lead Manager has agreed on a best-efforts basis and upon the
satisfaction of certain conditions precedent to procure subscription for and/or placement of
the Class A Notes during the Subscription Period in the terms established in section 4.2.3 of
the Securities Note.

Banco Santander expects to receive fees for its role as Joint Arranger and Joint Lead Manager.

Additional information

Type of company

Credit institution incorporated in Spain.

Business address

Paseo de Pereda 9-12, 39004 Santander (Spain), and with its
operational headquarters located at: Ciudad Grupo Santander,
Avenida de Cantabria s/n, 28660 Boadilla del Monte, Madrid
(Spain).

Tax Identification Number (NIF)

A-39000013.

Registration

It is registered with the register of the Bank of Spain under
number 0224 and C.N.A.E. (Spanish National Classification of
Economic Activities) no. 651.

Credit rating

The latest credit ratings made public by the rating agencies
DBRS, Fitch, Moody ‘s and Standard & Poor’s, respectively, for
the unsubordinated and unsecured short- and long-term debt of
Banco Santander are the following:

- DBRS Ratings GmbH: A (High) (Long-Term Issuer Rating)
and R-1 (Middle) (Short-Term Issuer Rating) (confirmed
both in October 2020) with a stable outlook.

- FitcH RATINGS EspPANA, S.A.U.: A- (long-term) and F2 (short-
term) (confirmed both in June 2020 with a negative outlook.

- MooDY’s INVESTORS SERVICE EspANA, S.A.: A2 (long-term) and
P-1 (short-term) (confirmed both in October 2020) with a
stable outlook.

- Scope RATINGS GMBH: AA- (long-term) and S-1+ (short-
term) (confirmed both in September 2019) with a stable
outlook.

- STANDARD & POOR’S CREDIT MARKETS SERVICES EUROPE LIMITED:
A (long-term) and A-1 (short-term) (confirmed both in April
2020) with a negative outlook.

LEI Code

5493006QMFDDMYWIAM13.

BNP PARIBAS (BNP Paribas”) participates as:

(@)

Joint Lead Arranger; and
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(b) Joint Lead Manager.

In its capacity as Joint Lead Arranger, and upon the terms set forth in article 35.1 of Royal
Decree 1310/2005, it receives the mandate of the Management Company in order to direct
operations concerning the design of the temporary and commercial financial conditions of the
issue, as well as the coordination with subscribers.

In its capacity as Joint Lead Manager has agreed on a best-efforts basis and upon the
satisfaction of certain conditions precedent to procure subscription for and/or placement of
the Class A Notes during the Subscription Period in the terms established in section 4.2.3 of
the Securities Note.

BNP Paribas expects to receive fees for its role as Joint Lead Arranger and Joint Lead Manager.

Additional information

BNP PARIBAS was incorporated in France as a société anonyme

Type of company under French law, and licensed as a bank

. Head office at 16, boulevard des Italiens — 75009, Paris, France
Business address

Registration Commercial register (RCS): Paris n® 662 042 449.

The latest credit ratings made public by the rating agencies, for
the unsubordinated and unsecured short- and long-term debt
are the following:

- DBRS Ratings GmbH: long-term debt rating of AA (low) and
short-term debt rating of R-1 (middle), both confirmed in
July 2019 and with a stable outlook.;

- FitcH RATINGS ESPANA, S.A.U: long-term debt rating of A+
and short-term debt rating of F-1, both confirmed in
October 2020 and with a negative outlook;

- MoobDY’s INVESTORS SERVICE EspafiA, S.A.: long-term debt
rating of Aa3 and short-term debt rating of P-1, both
confirmed in December 2019 and with a stable outlook;

- Scope RATINGS GMBH: AA- (long-term) and S-1+ (short-
term) (confirmed both in May 2018) with a stable outlook.

- STANDARD & POOR’S CREDIT MARKETS SERVICES EUROPE LIMITED:
long-term debt rating of A+ and short-term debt rating of
A-1, both confirmed in April 2020 and with a negative

Credit rating

outlook.
LEI Code ROMUWSFPUSMPROS8KS5P83.
3.1.5. BNP Paribas Securities Services, Sucursal en Espaina ("BP2S") participates as:
(a) Paying Agent.
Additional information
Type of company Bank.
Business address ¢/ Emilio Vargas 4 - 28043 Madrid - Spain.

BNP Paribas Securities Services, a company incorporated as
a Société en Commandite par Actions (“Partnership Limited
by Shares”) under the laws of France whose registered office
is located 3 rue d'Antin, 75002 Paris, France, acting through
its branch in Spain, with offices in calle Emilio Vargas 4 - 28043
Madrid, Spain.

Registration
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The latest credit ratings made public by the rating agencies, for
the unsubordinated and unsecured short- and long-term debt
are the following:

- DBRS Ratings GmbH: long-term debt rating of AA (low) and
short-term debt rating of R-1 (middle), both confirmed in
July 2019 and with a stable outlook.;

- FircH RATINGS EspafA, S.A.U: long-term debt rating of A+
and short-term debt rating of F-1, both confirmed in
October 2020 and with a negative outlook;

- MoobDy’s INVESTORS SERVICE EspafiA, S.A.: long-term debt
rating of Aa3 and short-term debt rating of P-1, both
confirmed in December 2019 and with a stable outlook;

- ScopPe RATINGS GMBH: AA- (long-term) and S-1+4 (short-
term) (confirmed both in May 2018) with a stable outlook.

- STANDARD & POOR’S CREDIT MARKETS SERVICES EUROPE LIMITED:
long-term debt rating of A+ and short-term debt rating of
A-1, both confirmed in April 2020 and with a negative

Credit rating

outlook.
LEI Code 549300WCGB70D06XZS54.
3.1.6. FITCH RATINGS ESPANA, S.A.U. (“Fitch”) intervenes as credit rating agency, rating:
(a) Class A Notes; and
(b) Class B Notes.
Additional information
Business address Avenida Diagonal, 601 - P.2 Barcelona 08028.
Registered and authorized by the ESMA on 31 October 2011 as
ESMA registration a credit rating agency in the European Union pursuant to the
terms of the CRA Regulation.
LEI Code 213800RENFIIODKETEG60.
3.1.7. Scope Ratings GMBH ('Scope”) intervenes as credit rating agency, rating:
(a) Class A Notes; and
(b) Class B Notes.
Additional information
Business address Lennéstrasse 5 D 10785 Berlin, Germany.
Registered and authorized by the ESMA on May 24, 2011 as a
ESMA registration credit rating agency in the European Union pursuant to the
terms of the CRA Regulation.
LEI Code 391200WU1EZUQFHDWE91.
3.1.8. Moody’s Investors Service Espafa, S.A. ("Moody’s”) intervenes as credit rating agency,
rating:
(a) Class A Notes; and
(b) Class B Notes.
Additional information
Business address C/ Principe De Vergara, 131, Madrid 28002.
Registered and authorized by the ESMA on 31 October 2011 as
ESMA registration a credit rating agency in the European Union pursuant to the
terms of the CRA Regulation.
LEI Code 5493005X59ILY4BGIK90.
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CUATRECASAS, GONGALVES PEREIRA S.L.P. (“Cuatrecasas”) intervenes as legal adviser in
respect of the transaction structure and has revised the tax regime of the Fund
(established in section 4.5.4 of the Registration Document), as well as issues the legal
opinion required under article 20.1 of the EU Securitisation Regulation.

Additional information

Business address Paseo de Gracia, 111 - 08008 - Barcelona.
Tax Identification Number (NIF) B-59942110.

ALLEN & OVERY (“"A&O") intervenes as legal advisor of the Joint Lead Arrangers and the
Joint Lead Managers and has reviewed the Prospectus and the structure of the
transaction for the benefit of the Joint Lead Arrangers and the Joint Lead Managers.

Additional information

Business address Calle Serrano, 73, 28006, Madrid.
Tax Identification Number (NIF) N-0067503-C.

DELOITTE S.L. participates as:

(a) independent company for the verification of a series of attributes of the assignable
portfolio of Loans of the Fund, for the purposes of complying with the provisions of
EU Securitisation Regulation; and

(b) in addition, has verified the accuracy of the data disclosed in the stratification
tables included in section 2.2.2.1 of the Additional Information, and the CPR tables
included in section 4.10 of the Securities Notes ("Special Securitisation Report
on the Preliminary Portfolio”).

Additional information

Type of company Limited liability company incorporated in Spain.

. Plaza Pablo Ruiz Picasso, 1 (Torre Picasso), 28020 Madrid
Business address (Spain)
Tax Identification Number (NIF) B-79104469.

With the Commercial Registry of Madrid at volume 9418, book
8172, sheet 88021-1, page 163, 1st entry. Likewise, it is also
registered with the Official Register of Auditors of Accounts
(R.0.A.C.) under the number S0692.

Registration

PRICEWATERHOUSECOOPERS AUDITORES, S.L. participates as auditor of the Fund.

Additional information

Type of company Limited liability company incorporated in Spain.
Business address Paseo de la Castellana 259, Madrid (Spain).
Tax Identification Number (NIF) B-79031290.

With the Commercial Registry of Madrid at volume 9.267,
Section 8.054, sheet 75, page M-87.250, 1st entry. Likewise, it
is also registered with the Official Register of Auditors of
Accounts (R.0.A.C.) under the number S0242.

Registration

PRIME COLLATERALISED SECURITIES (EU) SAS (the “Third-Party Verification Agent (STS)"” or
“PCS”) shall:

(a) act as a verification agent authorized under article 28 of the EU Securitisation
Regulation, in connection with the STS Verification; and

(b) prepare an assessment of compliance of the Notes with the relevant provisions of
article 243 and article 270 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.
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648/2012 ("CRR") (the "CRR Assessment” and together with the STS Verification,
the "PCS Assessments”).

Additional information

Business address 4 Place del "Opéra, Paris, 75002.
Has obtained authorization as a third-party verification agent as
contemplated in article 28 of EU Securitisation Regulation.

Registration

INTEX SOLUTIONS, Inc. ("INTEX"), on behalf of the Originator, shall provide a cash flow
model in compliance with article 22.3 of the EU Securitisation Regulation.

Additional information
Business address 41 Lothbury Street, London EC2R 7HG.

Bloomberg Finance LP (“Bloomberg”), on behalf of the Originator, shall provide a cash
flow model in compliance with article 22.3 of the EU Securitisation Regulation.

Additional information
Business address 731 Lexington Avenue New York, NY 10022 United States

EUROPEANDATAWAREHOUSE (“EDW") is a company created with the support of the
European Central Bank, founded and governed by market participants. It operates as a
service company to respond to the need to providing information to investors in asset-
backed securities.

Additional information
Business address Cronbert, Platz 2, 60593 Frankfurt am Main (Germany).
LEI Code 529900IUR3CZBV87LI37.

EDW has been appointed by the Management Company, on behalf of the Fund, as provider
of the website which conforms to the requirements set out in article 7.2 of the EU
Securitisation Regulation and, when registered by ESMA as securitisation repository in
accordance with articles 10 and 12 of the EU Securitisation Regulation as securitisation
repository to satisfy the reporting obligations under article 7 of the EU Securitisation
Regulation.

In this regard, EDW has stated its intention to become registered as a securitisation repository
authorized and supervised by ESMA.

However, as of the date of registration of this Prospectus, no official securitisation repository
has been named or registered with ESMA in accordance with article 10 and 12 of EU
Securitisation Regulation.

Additional information

BANCO SANTANDER, S.A. and BNP PARIBAS each hold a 50% interest in the share capital of
UCI, S.A., which in turn is the parent company of the 100% controlled subsidiary UNION
DE CREDITOS INMOBILIARIOS, S.A., EFC.

There is no knowledge of the existence of any other relationship involving direct or
indirect ownership or control between the aforementioned legal persons that participate
in the securitisation transaction.

In addition, it should be noted that certain parties to the transaction have engaged in,
and may in the future engage in, investment banking and/or commercial banking or other
services for the Fund, the Seller or its affiliates and the Management Company in the
ordinary course of business. Other parties to the transaction may also perform multiple
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roles. Accordingly, conflicts of interest may exist or may arise as a result of parties having
previously engaged or in the future engaging in transactions with other parties, having
multiple roles or carrying out other transactions for third parties.

In particular, the Joint Lead Arrangers and Joint Lead Managers are each part of global
investment banking and securities and investment management firms that provide a wide
range of financial services to a substantial and diversified client base that includes
corporations, financial institutions, governments and high-net-worth individuals. As such,
they actively make markets in and trade financial instruments for their own account and
for the accounts of customers in the ordinary course of their business.

The Joint Lead Arrangers and the Joint Lead Managers and their affiliates may play various
roles in relation to the offering of the Notes. Each Joint Arranger, the Joint Lead Managers
and/or their affiliates may also act in its own commercial interest in its various capacities
(eg. as Back-Up Servicer Facilitator; Swap Counterparty; or Fund Account Provider),
without regard to whether its interests’ conflict with those of the holders of the Notes or
any other party. To the maximum extent permitted by applicable law, the duties of the
Joint Lead Arrangers, the Joint Lead Managers and/or their affiliates in respect of the
Notes are limited to the relevant contractual obligations set out in the Transaction
Documents (if any) and, in particular, no advisory or fiduciary duty is owed to any person.
Neither the Joint Lead Arrangers, the Joint Lead Managers nor their affiliates shall have
any obligation to account to the Fund, any Transaction Party or any Noteholder for any
profit as a result of any other business that it may conduct with either the Fund or any
Transaction Party.

The Joint Lead Arrangers and the Joint Lead Managers may assist clients and
counterparties in transactions related to the Notes (including assisting clients in future
purchases and sales of the Notes and hedging transactions). The Joint Lead Arrangers
and the Joint Lead Managers expect to earn fees and other revenues from these
transactions.

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

Accordingly, conflicts of interest may exist or may arise as a result of parties to this
transaction: (a) having previously engaged or in the future engaging in transactions with
other parties to the transaction; (b) having multiple roles in this transaction; and/or (c)
carrying out other roles or transactions for third parties.

To the maximum extent permitted by applicable law, none of the Joint Lead Arrangers,
the Joint Lead Managers and/or their affiliates are restricted from entering into,
performing or enforcing its rights in respect of the Transaction Documents, the Notes, or
the interests described above and may otherwise continue or take steps to further or
protect any of those interests and its business even where to do so may be in conflict
with the interests of Noteholders, and in so doing may act in its own commercial interests
and without notice to, and without regard to, the interests of any such person.

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

The use and estimated net amount of the proceeds

The amount of the issuance of Class A Notes, Class B Notes and Class C Notes will be
used by the Fund to pay, inter alia, the purchase price of the Receivables.
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The estimated net amount of the proceeds from the issue of the Notes is around FIVE
HUNDRED FIFTEEN MILLION EUROS (€ 515,000,000).

INFORMATION CONCERNING THE SECURITIES TO BE ADMITTED TO TRADING

Total amount of the securities being admitted to trading

The total of the Notes issued amounts to FIVE HUNDRED FIFTEEN MILLION EUROS
(€ 515,000,000), represented by FIVE THOUSAND ONE HUNDRED FIFTY (5,150) Notes
each with a nominal value of ONE HUNDRED THOUSAND EUROS (€ 100,000), distributed
in three (3) classes of Notes (Class A; Class B; Class C), distributed as indicated below
in section 4.2.

Description of the type and the class of the securities being offered and admitted
to trading and ISIN. Note Issue Price and Underwriting and Placement of the
Notes. Description of the type and class of the securities

Description of the type and the class of the securities being admitted to trading and ISIN

The Notes will have the legal nature of negotiable fixed-income securities with a specified
yield and are subject to the rules established in the Securities Market Act and the
Regulations in implementation thereof, and are issued pursuant to Law 5/2015. The Notes
are redeemable through early redemption or upon final maturity, and will be distributed
as follows:

(a) Class A, with ISIN code ES0305508006, having a total nominal amount of FOUR
HUNDRED FORTY TWO MILLION NINE HUNDRED THOUSAND EUROS
(€ 442,900,000), made up of FOUR THOUSAND FOUR HUNDRED TWENTY NINE
(4,429) Notes each with a nominal value of ONE HUNDRED THOUSAND EUROS
(€ 100,000), represented by means of book-entries (the “"Class A” or “Class A
Notes”);

(b) Class B, with ISIN code ES0305508014, having a total nominal amount of THIRTY
EIGHT MILLION SIX HUNDRED THOUSAND EUROS (€ 38,600,000), made up of
THREE HUNDRED EIGHTY SIX (386) Notes each with a nominal value of ONE
HUNDRED THOUSAND EUROS (€ 100,000), represented by means of book-entries
(the “Class B” or “Class B Notes”); and

(o) Class C, with ISIN code ES0305508022, having a total nominal amount of THIRTY
THREE MILLION FIVE HUNDRED THOUSAND EUROS (€ 33,500,000), made up of
THREE HUNDRED THIRTY FIVE (335) Notes each with a nominal value of ONE
HUNDRED THOUSAND EUROS (€ 100,000), represented by means of book-entries
(the “Class C” or "Class C Notes”).

Note Issue price
The issue price of each Note in Classes B and C shall be at par equal to ONE HUNDRED
THOUSAND EUROS (€100,000.00) per Note, free of taxes and subscription costs for the

subscriber.

The issue price of each Note in Class A shall be the result of applying 100.557% of their
nominal value, free of taxes and subscription costs for the subscriber through the Fund.

The expenses and taxes inherent to the Note issue shall be borne by the Fund.
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Underwriting and Placement of the Notes

The Management Company, in the name and on behalf of the Fund, shall enter into a
management, placement and subscription agreement with UCI, BNP PARIBAS and Banco
Santander on the Date of Incorporation (the “Management, Placement and
Subscription Agreement”).

In accordance with the Management, Placement and Subscription Agreement:

UCI will subscribe the Class B Notes and the Class C Notes.

(a) The Joint Lead Managers will, on a best-efforts basis and upon the satisfaction of
the conditions precedent, procure subscription for and place the Class A Notes
during the Subscription Period with qualified investors for the purposes of article
39 of Royal Decree 1310/2005. No underwriting commitment by the Joint Lead
Managers is agreed in the Management, Placement and Subscription Agreement.

(b) UCI will subscribe the Class A Notes not placed among qualified investors by the
Joint Lead Managers.

The obligations of the Joint Lead Managers under the Management, Placement and
Subscription Agreement are subject to the fulfilment of several conditions precedents,
among others, the receipt by the Joint Lead Managers and the Joint Lead Arrangers of a
confirmation from the Management Company before the start of the Subscription Period
that no Material Adverse Change has occurred in respect of itself and the Fund.

The Joint Lead Managers may give a termination notice to the Management Company at
any time prior to the disbursement of the Notes, provided that the Notes have not been
disbursed, upon occurrence of one of the following events:

(a) Breach of obligations: any party (other than the Joint Lead Managers) fails to
perform any of its obligations under the Management, Placement and Subscription
Agreement; in particular, upon the occurrence of certain events, such as:

(i) UCI Seller selects not to, or otherwise fails to, subscribe for and purchase the
Class B Notes and the Class C Notes by the end of the Subscription Period; or

(ii) UCI Seller elects not to, or otherwise fails to, subscribe for and purchase any
remaining Class A Notes that the Joint Lead Managers have not procured
subscription for by the end of the relevant time limit.

(b) Force majeure: since the date of the Management, Placement and Subscription
Agreement there has been, in the reasonable opinion of the Joint Lead Managers
in consultation with the Seller and the Management Company, an event that could
not be foreseen or, even if foreseen, is inevitable rendering it impossible to perform
the subscription or disbursement of the Notes or the success of the placement of
the Notes pursuant to article 1,105 of the Civil Code (force majeure).

(c) There has been in the opinion of the Joint Lead Managers a Material Adverse
Change, provided that the definition of Material Adverse Change will only be
applicable with respect to the Seller.

“"Material Adverse Change” means, any adverse change or event in (i) the condition
(financial or otherwise), business, prospects, results of operations or general affairs or
(ii) the national or international financial, political or economic conditions or currency
exchange rates or exchange controls since the Date of Incorporation which would be likely
to prejudice materially the success of the offering and distribution of the Notes or dealing
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in the Notes in the secondary market or which is otherwise material in the context of the
issue of the Notes.

The Subscription Period will begin at 10.00 CET on 12 November 2020 and will end on
the same day at 12.00 CET.

Selling Restrictions

The distribution of this Prospectus and the offer, sale and delivery of the Notes in certain
jurisdictions may be restricted by law and by the Transaction Documents, in particular,
as provided for by the Management, Placement and Subscription Agreement. Persons into
whose possession this Prospectus (or any part of it) comes are required by the Fund to
inform themselves about, and to observe, any such restrictions. Neither this Prospectus
nor any part of it constitutes an offer or may be used for the purpose of an offer to sell
any of the Notes, or a solicitation of an offer to buy any of the Notes, by anyone in any
jurisdiction or in any circumstances in which such offer or solicitation is not authorised or
is unlawful.

This Prospectus is not intended to provide the basis of any credit or other evaluation and
should not be considered as a recommendation by the Fund that any recipient of this
Prospectus should purchase any of the Notes. Each investor contemplating purchasing
Notes should make its own independent investigation of the Mortgage Loans portfolio and
of the financial condition and affairs, and its own appraisal of the creditworthiness, of the
Fund.

Other than as expressly indicated in section 4.10 of the Securities Notes, to the fullest
extent permitted by law, neither the Joint Lead Arrangers nor the Joint Lead Managers
accept any responsibility whatsoever for the contents of this Prospectus or for any other
statement, made or purported to be made by the Joint Lead Arrangers or the Joint Lead
Managers or on their behalf, in connection with the Fund, the Seller, any other Transaction
Party or the issue and offering of the Notes. Therefore, other than as expressly indicated
in section 4.10 of the Securities Notes, each of the Joint Lead Arrangers and the Joint
Lead Managers accordingly disclaims all and any liability, whether arising in tort or
contract or otherwise, which it might otherwise have in respect of this Prospectus or any
such statement.

The Notes may not be offered or sold directly or indirectly, and neither this Prospectus
nor any other prospectus, form of application, advertisement, other offering material or
other information relating to the Fund or the Notes may be issued, distributed or
published in any country or jurisdiction, except under circumstances that will result in
compliance with all applicable laws, orders, rules and regulations.

The Notes have not been, and will not be, registered under the Securities Act or the “blue
sky” laws of any state of the U.S. or other jurisdiction and the securities, may not be
offered, sold or delivered within the United States or to, or for the account or benefit of,
U.S. persons (as defined in Regulation S under the Securities Act) except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act and applicable state or local securities laws. The Notes are in dematerialised
form and are subject to U.S. tax law requirements. The Notes are being offered for sale
outside the United States in accordance with Regulation S under the Securities Act.
Neither the United States Securities and Exchange Commission, nor any state securities
commission or any other regulatory authority, has approved or disapproved the Notes or
determined that this Prospectus is truthful or complete. Any representation to the
contrary is a criminal offence.

Neither the Joint Lead Arrangers nor the Joint Lead Managers nor any of their affiliates

makes any representation to any prospective investor or purchaser of the Notes as to
whether the transactions described in this Prospectus comply as a matter of fact with the
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U.S. Risk Retention Rules on the Date of Incorporation or at any time in the future.
Investors should consult their own advisers as to the U.S. Risk Retention Rules. No
predictions can be made as to the precise effects of such matters on any investor or
otherwise.

VOLCKER RULE

Under section 619 of the U.S. Dodd-Frank Act and the corresponding implementing rules
(the "Volcker Rule"), U.S. banks, non-U.S. banks with U.S. branches or agencies,
companies that control U.S. banks, and their affiliates (collectively, the "Relevant
Banking Entities" as defined under the Volcker Rule) are prohibited from, among other
things, acquiring or retaining any ownership interest in, or acting as sponsor in respect
of, certain investment entities referred to in the Volcker Rule as covered funds, except
as may be permitted by an applicable exclusion or exception from the Volcker Rule. In
addition, in certain circumstances, the Volcker Rule restricts Relevant Banking Entities
from entering into certain credit exposure related transactions with covered funds. Full
conformance with the Volcker Rule has been required since 21 July 2015.

Key terms are broadly defined under the Volcker Rule, including "banking entity",
"ownership interest", "sponsor" and "covered fund". In particular, "banking entity" is
defined to include certain non-U.S. affiliates of U.S. banking entities. A "covered fund" is
defined to include an issuer that would be an investment company under the Investment
Company Act 1940 but is exempt from registration solely in reliance on section 3(c)(1)
or 3(c)(7) of the Investment Company Act, subject to certain exclusions found in the
Volcker Rule's implementing regulations. An "ownership interest" is defined to include,
among other things, interests arising through a holder's exposure to profits and losses in
the covered fund, as well as through any right of the holder to participate in the selection
or removal of an investment advisor, manager, or general partner, trustee, or member
of the board of directors of the covered fund.

The Issuer is not required to register, and will not be registered as a result of the offer
and sale of the Notes, as an “investment company” as such term is defined in the
Investment Company Act of 1940, as amended (the "Investment Company Act”), under
the Investment Company Act. Additionally, the Issuer should not now, and immediately
following the issuance of the Notes, be a “covered fund” for purposes of Section 619 of
the Dodd-Frank Wall Street Reform and Consumer Protection Act or the final regulations
issued on 10 December 2013 by the Federal Reserve Board, the Federal Deposit Insurance
Corporation, the Office of the Comptroller of the Currency, the Commodity Futures
Trading Commission and the Securities and Exchange Commission (commonly referred to
as the Volcker Rule). This conclusion is based primarily on the Issuer’s status as a non-
U.S. entity that will be owned by non-U.S. persons and the exemption provided under
Section 3(C)(5) of the Investment Company Act.

If the Issuer is considered a "covered fund", the liquidity of the market for the Notes may
be materially and adversely affected, since Relevant Banking Entities could be prohibited
from, or face restrictions in, investing in the Notes. The Volcker Rule and any similar
measures introduced in another relevant jurisdiction may, in addition, have a negative
impact on the price and liquidity of the Notes in the secondary market.

There is limited interpretive guidance regarding the Volcker Rule, and implementation of
the regulatory framework for the Volcker Rule is still evolving, including through revisions
to the Volcker Rule that were issued on 25 June 2020 and become effective on 1 October
2020. The Volcker Rule's prohibitions and lack of interpretive guidance could negatively
impact the liquidity and value of the Notes. Any entity that is a "Relevant Banking Entity”
and is considering an investment in the Notes should consider the potential impact of the
Volcker Rule in respect of such investment and on its portfolio generally. Each purchaser
must determine for itself whether it is a Relevant Banking Entity. Neither the Issuer nor
the Joint Lead Arrangers or the Management Company or any of the Joint Lead Managers
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makes any representation regarding the ability of any purchaser to acquire or hold the
Notes, now or at any time in the future.

Legislation under which the securities have been created

The Notes are issued in accordance with the laws of Spain, and particularly in accordance
with the legal provisions set forth in:

(a) Law 5/2015 and implementing provisions;
(b) the Securities Market Act;

(o) Royal Decree 1310/2005;

(d) Royal Decree 878/2015; and

(e) any such other legal and regulatory provisions as may be in force and applicable
from time to time.

In addition, the requirements set out in the EU Securitisation Regulation shall apply to
the Fund and the Notes.

This Securities Note has been prepared in accordance with the Prospectus Regulation and
following the Annex 15 of the Prospectus Delegated Regulation.

Indication as to whether the securities are in registered or bearer form and
whether the securities are in certificated or book-entry form

The Notes will be exclusively represented by book-entries (anotaciones en cuenta) in
accordance with the provisions of Law 5/2015 and Royal Decree 878/2015. The Notes will
be created as such by virtue of their corresponding book-entry, and will be made out to
the bearer. The Deed of Incorporation shall have the effects provided for in article 7 of
the Securities Market Act.

The denomination, number of units, nominal value and other characteristics and
conditions of the Notes represented in book-entry form are those included in the Deed of
Incorporation and this Prospectus.

The Noteholders will be identified as such (for their own account or that of third parties)
as recorded in the book-entry register maintained by IBERCLEAR (and its participant
entities), with a registered office in Madrid, at Calle Plaza de la Lealtad 1, 28014, which
has been appointed as the entity in charge of the book-entry registry of the Notes.

Clearing and settlement of the Notes will be performed in accordance with the rules of
operation that are or may hereafter be established by IBERCLEAR regarding securities
admitted to trading in the AIAF FIXED-INCOME MARKET (“AIAF”) and represented by the
book-entries.

Currency of the issue

The Notes will be denominated in EUROS.
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The relative seniority of the securities in the issuer’s capital structure in the
event of insolvency, including, where applicable, information on the level of
subordination of the securities and the potential impact on the investment in the
event of a resolution under BRRD

Order of priority of securities and extent of subordination

In accordance with the Pre-Enforcement Priority of Payments described in section 3.4.7.2 of
the Additional Information and in the Deed of Incorporation:

(a) Class B Notes will be deferred as regards the payment of interest and principal with
respect to the Class A Notes; and

(b) Class C Notes will be deferred as regards the payment of interest and principal with
respect to the Class B Notes.

Summary of the priority of the payment of interest on the Notes in the priority of
payments of the Fund

Interest

Place in the application of Available Funds in
the Pre-Enforcement Priority of Payments set
forth in section 3.4.7.2 of the Additional
Information.

Place in the application of the
Available Funds in the Liquidation
Priority of Payments set forth in
section 3.4.7.4 of the Additional
Information.

Class A 3rd 3rd

Class B No Class B Interest Deferral Trigger Event: 4 5th
Class B interest Deferral Trigger Event: 7t

Class C gth 7th

Summary of the priority of the payments of principal

payments of the Fund

on the Notes in the priority of

Place in the application of Available Funds in
the Pre-Enforcement Priority of Payments set

Place in the application of the
Available Funds in the Liguidation

Principal - - ", Priority of Payments set forth in
;z;gr;m:tiosnecuon St OF Ui Al section 3.4.7.4 of the Additional
’ Information.
Class A 6t 4th
Class B gth 6th
Class C 10t 7t

Potential impact on the investment in the event of a resolution under BRRD

BRRD does not apply to the Fund, as Issuer.

Description of the rights, including any limitations of these, attached to the
securities and procedure for the exercise of said rights

Pursuant to current legislation in force, the Notes described in this Securities Note do not
create any present and/or future political rights for the investor acquiring them in relation
to the Fund or its Management Company. This is consistent with the nature of the FONDO
DE TITULIZACION as a separate estate (patrimonio separado) devoid of legal personality.
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The economic rights of the investor associated with the acquisition and holding of the
Notes will be those deriving from the interest rates, yields and redemption prices with
which the Notes are issued as set forth in sections 4.8 and 4.9 below.

The Noteholders are subject, with respect to the payment of interest and principal
repayment of the Notes, to the Pre-Enforcement Priority of Payments or the Liquidation
Priority of Payments, as applicable, set forth in sections 3.4.7.2 and 3.4.7.4 of the
Additional Information, respectively.

The Noteholders will have no recourse against the Management Company, other than
from non-performance of its duties or non-compliance with the provisions of the Deed of
Incorporation, this Prospectus and the applicable laws and regulations. In this regard, no
action of the Noteholders against the Management Company shall be based on (i)
delinquency or prepayment of the Receivables; (ii) non-fulfilment by the counterparties
of the transactions entered into in the name and on behalf of the Fund; or (iii) the
insufficiency of the credit enhancements to cover the payments of the Notes.

The Noteholders shall have no actions against the Borrowers that have failed to comply
with their payment obligations. Pursuant to applicable law, the Management Company is
the only authorised representative of the Fund as regards third parties and in any legal
proceedings (but this is without prejudice to any rights of representation that may be
granted by the Management Company to third parties).

Each of the Noteholders by purchasing or subscribing the Notes agrees with the Fund
that:

(a) sums payable to each Noteholder in respect of the Fund's obligations to such
Noteholder shall be limited to the lesser of (a) the aggregate amount of all sums
due and payable to such Noteholder and (b) the aggregate amounts of the Available
Funds, net of any sums which are payable to other persons in priority to or pari
passu with such Noteholder in accordance with the Pre-Enforcement Priority of
Payments or the Liquidation Priority of Payments, as applicable, set forth in
sections 3.4.7.2 and 3.4.7.4 of the Additional Information, respectively;

(b) on the Legal Maturity Date following final distribution of the Available Funds, the
Noteholders shall have no further claim against the Fund in respect of any unpaid
amounts and such unpaid amounts shall be discharged in full;

(o) none of the Management Company, the Joint Lead Arrangers, the Joint Lead
Managers or any other Transaction Parties shall be responsible for any of the Fund’s
liabilities; and

(d) in particular, the Noteholders shall not have any right of action against the
Management Company other than by reason of non-performance of its duties or
non-compliance with the provisions of the Deed of Incorporation and the applicable
laws and regulations.

Various potential and actual conflicts of interest may arise between the interests of the
Noteholders, on the one hand, and the interests of any of the Transaction Parties, on the
other hand, as a result of the various businesses and activities of the Transaction Parties,
and none of such persons is required to resolve such conflicts of interest in favour of the
Noteholders except for the obligations legally vested on the Management Company, who,
pursuant to article 26.1.f) of Law 5/2015 must have in place procedural and
organisational measures to prevent potential conflicts of interests.

The Management Company will be liable to the Noteholders and other creditors of the

Fund for all damages caused thereto by a breach of its obligations. It will be liable for the
penalties applicable thereto pursuant to the provisions of Law 5/2015.
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The obligations of the Seller and of the other entities participating in the transaction are
limited to those included in the corresponding Transaction Documents to which each of
them are parties, the most significant ones being described in this Prospectus and in the
Deed of Incorporation.

All matters, disputes, actions and claims concerning the Fund or the Notes issued and
that may arise during the operation or liquidation thereof, whether among the
Noteholders or between the Noteholders and the Management Company, will be
submitted to the Tribunals of the City of Madrid, waiving any other forum to which the
parties may be entitled.

Nominal interest rate and provisions relating to interest payable

The return on the Notes will be determined through a variable interest rate as provided
below:

Nominal interest

The Notes will accrue annual nominal variable interest rate payable quarterly on each
Payment Date, provided that the Fund has sufficient liquidity in the Cash Flow Account,
in accordance with the Pre-Enforcement Priority of Payments established in section
3.4.7.2 of the Additional Information.

Withholding, contributions or taxes now or hereafter applicable to the principal, interest
or returns on the Notes shall be the sole responsibility of the Noteholders, and the amount
thereof will be deducted by the Management Company, on behalf of the Fund, through
the Paying Agent in the manner provided by law.

Interest Accrual Periods

The term of the issue of the Notes will be divided into successive Interest Accrual Periods
comprising the days elapsed between each Payment Date, including the First Payment
Date and excluding the final Payment Date in each interest accrual period the “"Interest
Accrual Periods”. However, the first Interest Accrual Period will have a duration longer
than three months, equivalent to the days actually elapsed between the Disbursement
Date, inclusive, and the First Payment Date, exclusive (the “First Interest Accrual
Period”).

Determination

The nominal interest rate applicable to the Notes for each Interest Accrual Period will be
determined by the Management Company, on behalf of the Fund, on the Rate Setting
Date, which will be the second Business Day according to the Trans-European Automated
Real-time Gross Settlement Express Transfer System (TARGET2) schedule prior to each
Payment Date, at approximately 11:00 CET on such day, and will apply to the next
Interest Accrual Period.

The nominal interest rate of the Notes for the First Interest Accrual Period will be
determined as established in section d) below, based on the Reference Interest Rate at
approximately 11:00 CET on the Date of Incorporation.

The Noteholders will be notified of the nominal interest rates determined for the following
Interest Accrual Periods on the dates and in the manner established in section 4 of the
Additional Information through publication, either in the daily bulletin (boletin diario) of
the AIAF or in any other publication that may hereafter replace it or another with similar
characteristics, or by publication in a daily newspaper with broad circulation in Spain.
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Interest rate of each Class of Notes

The nominal interest rate for each Class of Notes determined for each Interest Accrual
Period will be the higher of (i) zero percent (0%) and (i) the sum of the Reference Interest
Rate, calculated as stipulated below and the margin applicable to each Class of Notes.

All of the foregoing will be rounded off to the nearest one thousandth of one point.

Margin

The margin applicable to the Reference Interest Rate as specified above for calculating
the nominal interest rate for each Class of Notes will be as follow for each Class of Notes:

(a) Class A Notes (“Class A Margin”):
- margin of +0.70% per annum until (and including) the Step-Up Date; and

- margin of +1.225% per annum from (but excluding) the Step-Up Date and
until (and including) the Final Maturity Date of the Notes.

(b) Class B Notes (“Class B Margin”):
- margin of +0.80% per annum until (and including) the Step-Up Date; and

- margin of +1.20% per annum from (but excluding) the Step-Up Date and until
(and including) the Final Maturity Date of the Notes.

(c) Class C Notes (“Class C Margin”):

- margin of +0.90% per annum until (and including) the Final Maturity Date of
the Notes.

Benchmark rate

The benchmark for determining the nominal interest rate applicable to the Notes shall be
(i) the EURIBOR rate at three (3) months, which is provided by the European Money
Markets Institute, based in Belgium; or, (ii) where necessary, its substitute rate as set
forth below.

The Reference Interest Rate will be determined as follows:

(a) the rate offered in the Eurozone interbank market for three-month euro deposits
(except for the First Interest Accrual Period) appearing on the Reuters-Euribor@1
page or (A) such other page as may replace the Reuters-Euribor@1 page for similar
service for the purpose of displaying such information or (B) if that service ceases
to display similar information, such other page or such equivalent service that
displays this information (or, if more than one, the one which is used by the Paying
Agent) or may replace the Reuters-Euribor@1 page (the “Screen Rate”) at or about
11:00 CET on the Rate Setting Date.

By way of exception, the Reference Interest Rate for the First Interest Accrual
Period will be from the result of the linear interpolation of the 3-month EURIBOR
rate and the 6-month EURIBOR rate quoted at approximately 11:00 CET on the
Rate Setting Date, considering the number of days of the First Interest Accrual
Period, according to the following formula.
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E
R=Ez+[d3_d2]x (d, —d,)
3 2
Where:
R = Reference Interest Rate for the First Interest Accrual Period
dt = Number of days of the First Interest Accrual Period

d2 = Number of days corresponding to the Three (3)-month Euribor

d3 = Number of days corresponding to the Six (6)-month Euribor

E2

Three (3)-month Euribor rate

E3= Six (6)-month Euribor rate

if the Screen Rate for euro deposits is unavailable at the time in respect of the
relevant period, then the rate for any relevant period will be the arithmetic mean
(rounded to four decimal places with the mid-point rounded upwards) of the rates
communicated to the Paying Agent at its request by BNP Paribas, S.A., Banco Bilbao
Vizcaya Argentaria S.A. London Branch, Banco Santander, S.A., London Branch and
Cecabank, S.A, London Branch (the "Reference Banks”) as the rate at which euro
deposits in respect of the relevant period in a representative amount are offered
by the Reference Bank to leading banks in the eurozone interbank market at or
about 11:00 CET on the Rate Setting Date.

if, at the relevant time, the Screen Rate is unavailable and only two of the
Reference Banks provide such quoted rate to the Paying Agent, the relevant rate
will be determined on the basis of the quoted rate of that two Reference Banks able
to provide such quotations; or

if, at the relevant time, the Screen Rate is unavailable and only one or none of the
Reference Banks provides the Paying Agent with such a quoted rate, the rate will
be the rate in effect for the immediately preceding Interest Accrual Period to which
paragraph (a) refers.

On the first Rate Setting Date, if the Reference Rate is not published in accordance
with the provisions of paragraphs (a) to (d) above, the interest rate applied will be
the interest rate published on the last Business Day on which such Reference
Interest Rate was published.

The Management Company will keep copies of the Screen Rate printouts sent by
the Paying Agent or, if appropriate, the quote statements from the banks referred
to in section (b) above, as documents evidencing the determination of the EURIBOR
rate.

On each of the Rate Setting Dates, the Paying Agent will notify the Management
Company of the Reference Interest Rate that will serve as the basis for the
calculation of the nominal interest rate applicable to the Notes.

The nominal interest rate will accrue on the effective days elapsed in each Interest Accrual

Period for which it has been determined and will be calculated on the basis of a year of

three hundred and sixty (360) days.
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Payment dates

Interests accrued for the Notes will be payable quarterly, on each Payment Date, i.e., on
the 15th day of March, June, September and December each year until total redemption,
provided that the Fund has sufficient funds in the Cash Flow Account, in accordance with
the Pre-Enforcement Priority of Payments or the Liquidation Priority of Payments
established for the Notes in sections 3.4.7.2 and 3.4.7.4 of the Additional Information.

In the event that any Payment Date is not a Business Day, interests under the Notes
corresponding to the Interest Accrual Period in progress will accrue up to (but not
including) the following Business Day and will be paid on such following Business Day.

The First Payment Date will take place on 15 March 2021, and interest will accrue at the
corresponding nominal interest rate from the Disbursement Date (inclusive) to 15 March
2021 (exclusive).

Interest payable

The interest payable on each Payment Date for each Interest Accrual Period will be
calculated in accordance with the following formula:

|=(PxRxd)/36.000

Where:
I = Interest payable on a specific Payment Date.
P= Outstanding Principal Balance of each Class of Notes on the Determination Date preceding such

Payment Date.

Determination Date means the date on which the Management Company will carry out the
calculations required to determine the Outstanding Principal Balance of the Notes and the
Outstanding Balance of the Receivables in the name of the Fund. The Determination Dates will be
those which correspond to the fifth (5th) Business Day before each Payment Date

R = Nominal interest rate expressed as an annual percentage.
d= Number of calendar days in the Interest Accrual Period.

The Noteholders will be notified of the interest through the CNMV, AIAF and IBERCLEAR,
calculated as established above, and the amount of the interest accrued and unpaid as
described in section 4 of the Additional Information, at least two (2) calendar days in
advance of each Payment Date.

Payment

Payment of the accrued interest will take place on each Payment Date, provided that the Fund
has sufficient funds in the Cash Flow Account, in accordance with the Pre-Enforcement Priority
of Payments or the Liquidation Priority of Payments provided for in sections 3.4.7.2 and
3.4.7.4 of the Additional Information.

In the event that, on a Payment Date, the Fund is totally or partially unable to pay the interest
accrued on the Notes in accordance with the Pre-Enforcement Priority of Payments or the
Liquidation Priority of Payments set forth in sections 3.4.7.2 or 3.4.7.4 of the Additional
Information, respectively, the unpaid amounts will be paid on the following Payment Date on
which the Fund has sufficient liquidity to do so immediately before the payment of the same
Class for the new period and without accruing additional or default interest in accordance with
the aforementioned Pre-Enforcement Priority of Payments, or Liquidation Priority of
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Payments. In any case, the Fund cannot defer the payment of interest on the Notes beyond
the Legal Maturity Date.

No default interest

Amounts deferred will not accrue default interest

Benchmark Regulation

As at the date of this Prospectus, EURIBOR is provided and administered by the European
Money Markets Institute ("EMMI”). EMMI is included on the register of administrators
and benchmarks established and maintained by the European Securities and Markets
Authority (ESMA) pursuant to article 36 of the Benchmark Regulation.

Fallback provisions

(a) Notwithstanding anything to the contrary, the following provisions will apply if the
Management Company, in the name and on behalf of the Fund (acting on the advice
of the Originator) determines that any of the following events (each a "Base Rate
Modification Event”) has occurred:

(i

(i)

(iii)

(iv)

(v)

(vi)

(vii)

a material disruption to EURIBOR, an adverse change in the methodology
of calculating EURIBOR or EURIBOR ceasing to exist or to be published;
or;

the insolvency or cessation of business of the EURIBOR administrator (in
circumstances where no successor EURIBOR administrator has been
appointed); or

a public statement by the EURIBOR administrator that it will cease
publishing EURIBOR permanently or indefinitely (in circumstances where
no successor EURIBOR administrator has been appointed that will
continue publication of EURIBOR or will be changed in an adverse
manner); or

a public statement by the supervisor of the EURIBOR administrator that
EURIBOR has been or will be permanently or indefinitely discontinued or
will be changed in an adverse manner; or

a public statement by the supervisor of the EURIBOR administrator which
means that EURIBOR may no longer be used or that its use is subject to
restrictions or adverse consequences; or

a public announcement of the permanent or indefinite discontinuity of
EURIBOR as it applies to the Notes; or

the reasonable expectation of the Management Company, in the name
and on behalf of the Fund (acting on the advice of the Originator) that
any of the events specified in sub-paragraphs (i), (ii), (iii), (iv), (v) or
(vi) above will occur or exist within six (6) months of the proposed
effective date of such Base Rate Modification.

(b) Following the occurrence of a Base Rate Modification Event, the Management
Company, in the name and on behalf of the Fund (acting on the advice of the
Originator) will appoint a rate determination agent to carry out the tasks referred
to in this section 4.8.13 (the "Rate Determination Agent”).
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The Rate Determination Agent shall determine an alternative base rate (the
“Alternative Base Rate”) to be substituted for EURIBOR as the Reference Rate of
the Notes and those amendments to the Transaction Documents to be made by the
Management Company, in the name and on behalf of the Fund, as are necessary
or advisable to facilitate such change (the "Base Rate Modification”), provided
that no such Base Rate Modification will be made unless the Rate Determination
Agent has determined and confirmed to the Management Company in writing (such
certificate, a "Base Rate Modification Certificate”) that:

(i) such Base Rate Modification is being undertaken due to the occurrence of a
Base Rate Modification Event and, in each case, such modification is required
solely for such purpose and it has been drafted solely to such effect; and

(ii) such Alternative Base Rate is:

(A) a base rate published, endorsed, approved or recognised by the
relevant regulatory authority or any stock exchange on which the
Notes are listed or any relevant committee or other body
established, sponsored or approved by any of the foregoing; or

(B) a base rate utilised in a material number of publicly-listed new
issues of Euro denominated asset backed floating rate notes prior
to the effective date of such Base Rate Modification; or

(C) a base rate utilised in a publicly-listed new issue of Euro
denominated asset backed floating rate notes where the originator
of the relevant assets is the Seller or an affiliate of the Seller
banking group; or

(D) such other base rate as the Rate Determination Agent reasonably
determines (and in relation to which the Rate Determination Agent
has provided reasonable justification of its determination to the
Management Company), or

provided that, for the avoidance of doubt (I) in each case, the change to the
Alternative Base Rate will not, in the Management Company’s opinion, be materially
prejudicial to the interest of the Noteholders; (II) for the avoidance of doubt, the
Management Company may propose an Alternative Base Rate on more than one
occasion provided that the conditions set out in this paragraph (c) are satisfied,
and (III) the Alternative Base Rate shall fulfil the Benchmark Regulation.

By subscribing the Notes, each Noteholder acknowledges and agrees with any
amendments to the Transaction Documents made by the Management Company,
in the name and on behalf of the Fund, which may be necessary or advisable in
order to facilitate the Base Rate Modification.

It is a condition to any such Base Rate Modification that:

(i) the Seller pays (or arranges for the payment of) all fees, costs and expenses

(including legal fees) properly incurred by the Management Company and each
other applicable party including, without limitation, any of the Transaction Parties,
in connection with such modifications. For the avoidance of doubt, such costs shall
not include any amount in respect of any reduction in the interest payable to a
Noteholder; and

(ii) with respect to each Rating Agency, the Management Company has notified such

Rating Agency of the proposed modification and, in the Management Company’s
reasonable opinion, formed on the basis of due consideration and consultation
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with such Rating Agency (including, as applicable, upon receipt of oral
confirmation from an appropriately authorised person at such Rating Agency),
such modification would not result in (x) a downgrade, withdrawal or suspension
of the then current ratings assigned to the Rated Notes by such Rating Agency or
(y) such Rating Agency placing the Rated Notes on rating watch negative (or
equivalent).

When implementing any modification pursuant to this section 4.8.13, the Rate
Determination Agent, the Management Company and the Originator, as applicable,
shall act in good faith and (in the absence of gross negligence or willful
misconduct), shall have no responsibility whatsoever to the Noteholders or any
other party.

If a Base Rate Modification is not made as a result of the application of paragraph
(c) above, and for so long as the Management Company (acting on the advice of
the Originator) considers that a Base Rate Modification Event is continuing, the
Management Company may or, upon request of the Originator, must, initiate the
procedure for a Base Rate Modification as set out in this section 4.8.4.

Any modification pursuant to this section 4.8.13 must comply with the rules of any
stock exchange on which the Notes are from time to time listed or admitted to
trading and may be made on more than one occasion.

As long as a Base Rate Modification is not deemed final and binding in accordance
with this section 4.8.13, the Reference Rate applicable to the Notes will be equal
to the last Reference Rate available on the relevant applicable screen rate pursuant
to paragraph 4.8.6 (a) above.

This section 4.8.13 shall be without prejudice to the application of any higher
interest under applicable mandatory law.

The Management Company, acting in the name and on behalf of the Fund, has
given at least 10 Business Days’ prior written notice of the proposed Base Rate
Modification to the Paying Agent before publishing a Base Rate Modification
Noteholder Notice.

The Management Company, acting in the name and on behalf of the Fund, has
provided to the Noteholders a Base Rate Modification Noteholder Notice, at least
40 calendar days prior to the date on which it is proposed that the Base Rate
Modification would take effect (such date being no less than 10 Business Days prior
to the next Determination Date).

Noteholders representing at least 10 per cent. of the Outstanding Principal Balance
of the Class A Notes on the Base Rate Modification Record Date have not directed
the Management Company (acting on behalf of the Fund) in writing (or otherwise
directed the Paying Agent in accordance with the then current practice of any
applicable clearing system through which such Class A Notes may be held) within
such notification period that such Noteholders of the Class A Notes do not consent
to the Base Rate Modification.

Noteholder negative consent rights

If Noteholders representing at least 10 per cent. of the Outstanding Principal
Balance of the Class A Notes on the Base Rate Modification Record Date have
directed the Management Company (acting on behalf of the Fund) in writing (or
otherwise directed the Paying Agent in accordance with the current practice of any
applicable clearing system through which such Class A Notes may be held) within
the notification period referred to above that such Noteholders of the Class A Notes
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do not consent to the proposed Base Rate Modification, then the proposed Base
Rate Modification will not be made unless an Ordinary Resolution is passed in favour
of such proposed Base Rate Modification in accordance with section 4.11 of this
Securities Note (Meeting of Noteholders) by each Class of Noteholders.

For these purposes:

“"Base Rate Modification Noteholder Notice” means a written notice from the
Management Company, acting in the name and on behalf of the Issuer, to notify
Noteholders of a proposed Base Rate Modification confirming the following:

(a) the date on which it is proposed that the Base Rate Modification shall take
effect;

(b) the period during which Noteholders of the Class A Notes who are Noteholders
on the Base Rate Modification Record Date may object to the proposed Base
Rate Modification (which notice period shall commence at least 40 calendar
days prior to the date on which it is proposed that the Base Rate Modification
would take effect and continue for a period of not less than 30 calendar days)
and the method by which the may object;

(c) the Base Rate Modification Event or Events which has or have occurred;

(d) the Alternative Base Rate which is proposed to be adopted pursuant section
4.8.13(c) of the Securities Note and the rationale for choosing the proposed
Alternative Base Rate;

(e) details of any modifications that the Management Company, acting in the
name and on behalf of the Issuer, has agreed will be made to any hedging
agreement to which it is party for the purpose of aligning any such hedging
agreement with proposed Base Rate Modification or, where it has not been
possible to agree such modifications with hedging counterparties, why such
agreement has not been possible and the effect that this may have on the
transaction (in the view of the Rate Determination Agent); and

(f) details of (i) any amendments which the Management Company, acting in the
name and on behalf of the Issuer, proposes to make to these conditions or
nay other Transaction Document and (ii) any new, supplemental or additional
documents into which the Management Company, acting in the name and on
behalf of the Issuer, proposes to enter to facilitate the changes envisaged
pursuant to section 4.8.13.

“"Base Rate Modification Record Date” means the date specified to be the Base
Rate Modification Record Date in the Base Rate Modification Noteholder Notice.

Description of any market disruption or settlement disruption events that affect the
underlying

Not applicable.

Adjustment rules with relation to events concerning the underlying

Not applicable.
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Calculation Agent

The Management Company shall determine the Interest Rate applicable to the Notes for
the Interest Accrual Period (and in respect of the Notes, based on the information
provided by the Paying Agent).

Redemption of the securities

Redemption price.

The redemption price of the Notes will be ONE HUNDRED THOUSAND EUROS (€ 100,000)
per Note, equivalent to their nominal value, free of charges and taxes for the Noteholder,
payable progressively on each principal Payment Date, as set out in the following
sections.

Each and every one of the Notes of each Class will be repaid in the same amount by
means of a reduction in the nominal value of each Note.

Date and forms of redemption.

Subject to the Management Company redeeming the Notes prior to the Legal Maturity
Date of the Fund in accordance with section 4.4.3 of the Registration Document, the final
maturity of the Notes will take place on the sooner of the date on which they are
redeemed in full or the Legal Maturity Date of the Fund (subject to Modified Following
Business Day Convention).

The Notes will be redeemed by means of reducing their nominal value on each Payment
Date until their full redemption in accordance with the redemption rules set forth in
section 4.9.3 below and following the Pre-Enforcement Priority of Payments or the
Liquidation Priority of Payments set forth in sections 3.4.7.2 and 3.4.7.4, respectively, of
the Additional Information, provided that there are sufficient Available Funds for such
purposes.

Redemption of the Notes
The Available Funds will be applied on each Payment Date:

(a) firstly, to the redemption of the Class A Notes up to the Class A Target Amortisation
Amount,

(b) secondly, once Class A Notes have been fully redeemed, to the redemption of Class
B Notes up to the Class B Target Amortisation Amount, and

(o) thirdly, once Class B Notes have been fully redeemed, to the redemption of Class
C Notes up to the Class C Target Amortisation Amount.

Subject to the Liquidation Priority of Payments described in section 3.4.7.4 of the Additional
Information referring to the application of the Available Funds for Liquidation, from the First
Payment Date and until the Payment Date on which the Outstanding Principal Balance is
reduced to zero (0), the Available Funds will be distributed on each Payment Date pro-rata
among Class A Notes, pro rata among Class B Notes and pro-rata among Class C Notes by
means of reducing the Outstanding Principal Balance of each Note.

Redemption Rules for the Class A Notes

On each Payment Date, the Available Funds for the repayment of the Outstanding
Principal Balance of the Class A Notes shall equal the Class A Target Amortisation Amount.
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For these purposes:

“Class A Target Amortisation Amount” ("Importe Objetivo de Amortizacion de los
Bonos de Ia Clase A”) means an amount equal to the positive difference on that Payment
Date between (i) the Outstanding Principal Balance of the Class A Notes, the Class B
Notes and the Class C Notes and (ii) the aggregate of the Outstanding Balance of the
Non-Defaulted Receivables on the last date of the Determination Period immediately prior
to the corresponding Payment Date.

“Outstanding Principal Balance of the Class A Notes” ("Saldo Vivo de los Bonos
de la Clase A”) means, on each day, the principal amount of the Class A Notes upon
issue less the aggregate amount of all principal payments on the Class A Notes that have
been repaid on or prior to such date.

Notwithstanding the above, if a Turbo Amortisation Event occurs, the Available Funds for
the repayment of the Outstanding Principal Balance of the Class A Notes from that
Payment Date and until the Final Maturity Date of the Notes shall equal the amount of
the Available Funds after the payment of items (1) to (5) (inclusive) of the Pre-
Enforcement Priority of Payments.

For these purposes, “Turbo Amortisation Event” (“Evento de Amortizacion
Acelerada de los Bonos”) means:

(a) the Determination Date preceding any Payment Date, including the Determination
Date preceding the First Payment Date, on which the Cumulative Default Ratio is equal

to or higher than the following percentages:

1. Until the Determination Date (inclusive) immediately preceding the Payment
Date falling 1 year after the Date of Incorporation: 1%;

2. Until the Determination Date (inclusive) immediately preceding the Payment
Date falling 2 years after the Date of Incorporation: 2%;

3. Until the Determination Date (inclusive) immediately preceding the Payment
Date falling 3 years after the Date of Incorporation: 3%;

4. Until the Determination Date (inclusive) immediately preceding the Payment
Date falling 4 years after the Date of Incorporation: 4%;

5. Until Determination Date (inclusive) immediately preceding the Payment Date
falling 5 years after the Date of Incorporation: 5%;

(b) Any Payment Date occurring after the Step-Up Date.

Redemption Rules for the Class B Notes

The Available Funds for the repayment of the Outstanding Principal Balance of the Class
B Notes shall equal the Class B Target Amortisation Amount.

For these purposes:

“Class B Target Amortisation Amount” ("Importe Objetivo de Amortizacion de los
Bonos de la Clase B") means, once the Class A Notes have been redeemed in full, an
amount equal to the positive difference on that Payment Date between (i) the Outstanding
Principal Balance of the Class B Notes and the Class C Notes and (ii) the aggregate of the
Outstanding Balance of the Non-Defaulted Receivables on the last date of the
Determination Period immediately prior to the corresponding Payment Date.
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“Outstanding Principal Balance of the Class B Notes” ("Saldo Vivo de los Bonos
de la Clase B”): means, on each day, the principal amount of the Class B Notes upon
issue less the aggregate amount of all principal payments on the Class B Notes that have
been repaid on or prior to such date.

Notwithstanding the above, if a Turbo Amortisation Event occurs, the Available Funds for
the repayment of the Outstanding Principal Balance of the Class B Notes from that
Payment Date until the Final Maturity Date of the Notes shall equal the amount of the
Available Funds after the payment of items (1) to (7) (inclusive) of the Pre-Enforcement
Priority of Payments.

Redemption Rules for the Class C Notes

The Available Funds for the repayment of the Outstanding Principal Balance of the Class
C Notes shall equal the Class C Target Amortisation Amount.

For these purposes:

“Class C Target Amortisation Amount” (“*Importe Objetivo de Amortizacion de los
Bonos de Ia Clase C”) means, once the Class A Notes and the Class B Notes have been
redeemed in full, an amount equal to the positive difference on that Payment Date
between (i) the Outstanding Principal Balance of the Class C Notes and (ii) the aggregate
of the Outstanding Balance of the Non-Defaulted Receivables on the last date of the
Determination Period immediately prior to the corresponding Payment Date.

“Outstanding Principal Balance of the Class C Notes” ("Saldo Vivo de los Bonos
de la Clase C”): means, on each day, the principal amount of the Class C Notes upon
issue less the aggregate amount of all principal payments on the Class C Notes that have
been repaid on or prior to such date.

Notwithstanding the above, if a Turbo Amortisation Event occurs, the Available Funds for
the repayment of the Outstanding Principal Balance of Class C Notes from that Payment
Date until the Final Maturity Date of the Notes shall equal the amount of the Available
Funds after the payment of items (1) to (9) (inclusive) of the Pre-Enforcement Priority of
Payments.

Early redemption of all the Notes issued

Regardless of the obligation of the Fund to make partial redemptions on each Payment
Date or redeem the Notes in full on the Legal Maturity Date or as stated in the foregoing
sections, the Management Company is authorised at any time to carry out the Early
Liquidation of the Fund and hence the Early Redemption of the Notes in accordance with
the provisions section 4.4.3 of the Registration Document, and to distribute the Available
Funds for Liquidation in accordance with the Liquidation Priority of Payments set out in
section 3.4.7.4 of the Additional Information.

Optional Redemption

The Seller will have the option (but not the obligation) to request the Management
Company to redeem on any Payment Date occurring from the Step-Up Date (15t
September 2025) (each an “Optional Redemption Date”) the Notes in whole (but not
in part) at their Outstanding Principal Balance together with all accrued but unpaid
interest thereon up to and including the relevant Payment Date in accordance with the
Liquidation Priority of Payments set out in section 3.4.7.4 of the Additional Information
(an “Optional Redemption”) and, consequently, repurchase all outstanding Receivables
pooled in the Fund.
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In order for the Management Company to carry out the Optional Redemption, the Seller and
the Management Company shall take the following actions:

(i) the Seller shall provide with written notice to the Management Company requesting
the Management Company to redeem the Notes and, consequently, its intention to
repurchase all outstanding Receivables pooled in the Fund; and

(ii) the Management Company, acting on behalf of the Fund, shall give at least 15 days’
prior written notice to Noteholders and to the Swap Counterparty by publishing the
appropriate privileged information (informacién privilegiada) or other material event
(informacidn relevante), as applicable, with CNMV.

The Management Company shall notify the Noteholders that:

e the Seller has requested the Management Company, on behalf of the Fund, to
redeem the Notes on the corresponding Payment Date;

¢ the Management Company, acting on behalf of the Fund, intends to carry out
the Option Redemption of the Notes on the corresponding Payment Date; and

e the Fund shall have the necessary funds on such Payment Date to discharge its
outstanding liabilities in respect of the Class A Notes and the Class B Notes
together with all accrued but unpaid interest thereon, i.e., at par value, and any
amount ranking prior thereto or pari passu therewith pursuant to the Liquidation
Priority of Payments.

The Management Company, acting on behalf of the Fund, shall carry out the Optional
Redemption of the Notes at the request of the Seller even if creditors with lower ranking than
to Class A Notes and Class B Notes, such as Class C Noteholders, suffer a loss.

The effectiveness of the repurchase by the Seller of the Receivables pooled at the Fund
following the Optional Redemption will be subject to (i) receipt by the Fund of the
purchase price of the Receivables from the Seller (or any other purchaser), which will
form part of the Available Funds for Liquidation and (ii) the repurchase price shall be
sufficient to discharge all the outstanding liabilities in respect of the Class A Notes and
Class B Notes (including all accrued but unpaid interest) and any amount ranking prior
thereto or pari passu therewith pursuant to the Liquidation Priority of Payments.

Indication of investor yield and calculation method

The average yield, duration and final maturity of the Notes depend on several factors, of
which the most significant are the following:

(a) The repayment schedule of each of the Mortgage Loans established in the
corresponding Mortgage Loan agreements.

(b) The ability of the Borrowers to totally or partially repay the Mortgage Loans in
advance and the speed at which this repayment takes place during the life of the
Fund. Therefore, the repayment of the Mortgage Loans by the Borrowers, subject
to ongoing changes, and estimated in this Prospectus through the use of several
assumptions regarding the behaviour of the future CPR, will directly influence the
speed of the redemption of the Notes, and, therefore, the average life and duration
of the Notes.

(c) The interest rates applicable to the Mortgage Loans, which will cause the amount
of the repayment in each Mortgage Loan instalment to vary.

(d) The payment default ratio by the Borrowers under the Mortgage Loans.

(e) The payment will always be made in accordance with the Pre-Enforcement Priority
of Payments or, where applicable, the Liquidation Priority of Payments described in
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sections 3.4.7.2 and 3.4.7.4 of the Additional Information and in the Deed of
Incorporation, respectively.

In order to calculate the tables included in this section, the following hypothetical values,
taking into consideration the Receivables, have been assumed for the factors described
above:

(a) The interest rate of the Mortgage Loans used to calculate the repayments and
interest on each of the selected Mortgage Loans is the interest rate of each of the
selected Mortgage Loans on 15 October 2020, without considering limitations of
instalments based on the Consumer Price Index (*CPI"”). Therefore, the interest
rate of each of the selected Mortgage Loans will remain constant until the final
maturity date of each Mortgage Loan;

(b) The annualised default rate and annualised delinquency rate (all loans that are
once delinquent are considered ultimately becoming defaulted) of the Mortgage
Loan portfolio during the lifetime of the transaction is 1.25% with 50% recovery at
12 months since the Mortgage Loans have been Defaulted Receivables. No Class B
Interest Deferral Trigger Event will occur;

(o) The Disbursement Date is 12 November 2020;

(d) The annual CPRs (3%, 4.5% and 7%) hold constant over the life of the Notes,
being 4.5% CPR the most likelihood scenario;

(e) Any funds credited in the Cash Flow Account shall accrue a 0% vyield;

(f) All Notes will be fully redeemed on the Payment Date occurring on 15 September
2025 (this assumes the exercise of the Optional Redemption by the Seller on such
Payment Date);

(g) The weighted average rate of the Class A Notes, the Class B Notes, the Class C
Notes and the Interest Rate Swap Transaction from the First Interest Payment Date
compared with the weighted average interest rate of the Mortgage Loans is set out
in the table below;

(h) The calculation of the Average Life, the Internal Rate of Return ("IRR"”) and the
duration of the Notes have been calculated on an Act/365 basis;

(i) The structure incorporates a Swap Fixed Rate of -0.1%, Ordinary Expenses of EUR
100,000 per annum and variable costs of 0.02% per annum with quarterly
payments (with a minimum of EUR 10,000 per quarter and maximum of EUR 80,000
per annum, for variable costs).

Reference Spread until Step-up Interest Rate until Spread from Step-up Interest Rate from
Date Step-up Date Date Step-up Date
Class A Notes -0.507% 0.700% 0.193% 1.225% 0.718%
Class B Notes -0.507% 0.800% 0.293% 1.200% 0.693%
Class C Notes -0.507% 0.900% 0.393% 0.900% 0.393%
WA Interest Rate from the Notes 0.214% 0.695%

Weighted Average Interest Rate from the Mortgage Loans = 2.240%

Weighted Average Interest Rate for the Notes from the First Interest Payment Date (excluded) till the Step up Date (included) = 0.214%

Weighted Average Interest Rate for the Notes from the Step up Date (excluded) till Clean-up Call Date= 0.695%
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The adjusted actual duration of the Notes will also depend on their variable interest rate, and
in all of the tables where interest rates are shown in this section, they are assumed constant
for Class A Notes at 0.200%, for Class B Notes at 0.300% and for Class C Notes at 0.400%
for the First Payment Date and 0.193% for Class A Notes, 0.293% for Class B Notes and
0.393% for Class C Notes for the other Payment Dates, taking as a reference 0.500% for the
First Payment Date (the linear interpolation between three-month and six-month EURIBOR
on 15th October 2020) and 0.507% for the other Payment Dates (three-month EURIBOR on
15t October 2020), plus a margin of 0.700% for the Class A Notes, a margin of 0.800% for
the Class B Notes and a margin of 0.900% for the Class C Notes.

Variables (b) and (d) above, which are used in the tables below, are based on prudential
hypothesis according to the historical data of previous experiences of the Seller in the context
of other RBMS securitisations formalized in the past.

In preparing the below tables; each Mortgage Loan has been analysed on an individual basis
bearing economic characteristics as at 15 October 2020 (periodicity of the instalments,
nominal interest, etc.).

As a consequence, variables (b) and (d) disclosed above causes a cumulative loss ratio at
maturity of:

(a) 2.46% with a CPR of 3%,

(b)  2.35% with a CPR of 4.5%; and

(o) 2.17% with a CPR of 7%.

The cumulative loss ratio described above is built upon the Receivables default rate, the
Receivables recovery rate and a lag period between the default and the recovery of the
Receivables. All these three variables plus the different constant prepayment rate from the
Mortgage Loans disclosed in the scenarios (3%, 4.5%, 7%) give out the different cumulative
loss ratios disclosed above. As a general rule the higher the constant prepayment rate of the

loans the lower the Cumulative Default Ratio.

The average life of the Notes, IRR and duration for different CPR, assuming the hypothesis
described above, would be as follows:
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CPR 3.0% 4.5% 7.0%
Class A Notes
Average Life (years) 4.01 3.85 3.60
IRR 0.20% 0.20% 0.20%
Duration (years) 3.99 3.83 3.59
Final maturity 15-Sep-25 15-Sep-25 15-Sep-25
(years) 4.84 4.84 4.84
Loss Ratio at maturity 2.46% 2.35% 2.17%
Class B Notes
Average Life (years) 4.84 4.84 4.84
IRR 0.30% 0.30% 0.30%
Duration (years) 4.81 4.81 4.81
Final maturity 15-Sep-25 15-Sep-25 15-Sep-25
(years) 4.84 4.84 4.84
Default Ratio at maturity 2.46% 2.35% 2.17%
Class C Notes
Average Life (years) 4.84 4.84 4.84
IRR 0.40% 0.40% 0.40%
Duration (years) 4.80 4.80 4.80
Final maturity 15-Sep-25 15-Sep-25 15-Sep-25
(years) 4.84 4.84 4.84
Default Ratio at maturity 2.46% 2.35% 2.17%

(Remainder of the page left intentionally blank).
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FLOWS FOR EVERY BOND WITHOUT WITHHOLDING FOR THE HOLDER (AMOUNTS IN EUR) CPR 3.00%

Class A Bonds

Class B Bonds

Class C Bonds

Payment
I%/ate RPrmmpaI Gross Interest Total Flow Principal Gross Interest Total Flow Principal Gross Total Flow
epayment Repayment Repayment Interest
TOTALS: 100,000.00 786.33 100,786.33 100,000.00 1,441.35 101,441.35 100,000.00 1,932.46 101,932.46
12-Nov-20
15-Mar-21 2,375.54 68.33 2,443.87 0.00 102.50 102.50 0.00 136.67 136.67
15-Jun-21 1,771.34 48.15 1,819.49 0.00 74.88 74.88 0.00 100.43 100.43
15-Sep-21 1,757.04 47.28 1,804.32 0.00 74.88 74.88 0.00 100.43 100.43
15-Dec-21 1,969.48 45,91 2,015.38 0.00 74.06 74.06 0.00 99.34 99.34
15-Mar-22 2,057.90 44.45 2,102.36 0.00 73.25 73.25 0.00 98.25 98.25
15-Jun-22 2,030.42 44.42 2,074.85 0.00 74.88 74.88 0.00 100.43 100.43
15-Sep-22 2,002.94 43.42 2,046.36 0.00 74.88 74.88 0.00 100.43 100.43
15-Dec-22 1,976.46 41.97 2,018.44 0.00 74.06 74.06 0.00 99.34 99.34
15-Mar-23 1,950.39 40.56 1,990.94 0.00 73.25 73.25 0.00 98.25 98.25
15-Jun-23 1,924.58 40.50 1,965.07 0.00 74.88 74.88 0.00 100.43 100.43
15-Sep-23 1,899.53 39.55 1,939.07 0.00 74.88 74.88 0.00 100.43 100.43
15-Dec-23 1,875.19 38.19 1,913.38 0.00 74.06 74.06 0.00 99.34 99.34
15-Mar-24 1,850.69 37.28 1,887.97 0.00 74.06 74.06 0.00 99.34 99.34
17-Jun-24 1,826.07 37.57 1,863.64 0.00 76.51 76.51 0.00 102.62 102.62
16-Sep-24 1,801.63 35.48 1,837.11 0.00 74.06 74.06 0.00 99.34 99.34
16-Dec-24 1,777.54 34.60 1,812.14 0.00 74.06 74.06 0.00 99.34 99.34
17-Mar-25 1,753.09 33.74 1,786.83 0.00 74.06 74.06 0.00 99.34 99.34
16-Jun-25 1,729.37 32.88 1,762.25 0.00 74.06 74.06 0.00 99.34 99.34
15-Sep-25 65,670.83 32.04 65,702.87 100,000.00 74.06 100,074.06 100,000.00 99.34 100,099.34
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FLOWS FOR EVERY BOND WITHOUT WITHHOLDING FOR THE HOLDER (AMOUNTS IN EUR) CPR 4.50%

Class A Bonds

Class B Bonds

Class C Bonds

Payment - - .
Date RZSQ%ELt Gross Interest Total Flow Rzggglgilm Gross Interest Total Flow Rzggslent Ir?t(re?:t Total Flow
TOTALS:  100,000.00 755.82 100,755.82 100,000.00 1,441.35 101,441.35 100,000.00 1,932.46 101,932.46
12-Nov-20
15-Mar-21 2,965.72 68.33 3,034.05 0.00 102.50 102.50 0.00 136.67 136.67
15-Jun-21 2,195.94 47.86 2,243.80 0.00 74.88 74.88 0.00 100.43 100.43
15-Sep-21 2,166.46 46.78 2,213.23 0.00 74.88 74.88 0.00 100.43 100.43
15-Dec-21 2,360.17 45.21 2,405.38 0.00 74.06 74.06 0.00 99.34 99.34
15-Mar-22 2,430.07 43.58 2,473.65 0.00 73.25 73.25 0.00 98.25 98.25
15-Jun-22 2,385.97 43.35 2,429.32 0.00 74.88 74.88 0.00 100.43 100.43
15-Sep-22 2,342.28 42.17 2,384.45 0.00 74.88 74.88 0.00 100.43 100.43
15-Dec-22 2,299.98 40.57 2,340.54 0.00 74.06 74.06 0.00 99.34 99.34
15-Mar-23 2,258.44 39.01 2,297.46 0.00 73.25 73.25 0.00 98.25 98.25
15-Jun-23 2,217.56 38.76 2,256.32 0.00 74.88 74.88 0.00 100.43 100.43
15-Sep-23 2,177.78 37.67 2,215.45 0.00 74.88 74.88 0.00 100.43 100.43
15-Dec-23 2,139.04 36.20 2,175.24 0.00 74.06 74.06 0.00 99.34 99.34
15-Mar-24 2,100.52 35.16 2,135.68 0.00 74.06 74.06 0.00 99.34 99.34
17-Jun-24 2,062.23 35.26 2,097.49 0.00 76.51 76.51 0.00 102.62 102.62
16-Sep-24 2,024.48 33.12 2,057.60 0.00 74.06 74.06 0.00 99.34 99.34
16-Dec-24 1,987.40 32.14 2,019.54 0.00 74.06 74.06 0.00 99.34 99.34
17-Mar-25 1,950.34 31.17 1,981.50 0.00 74.06 74.06 0.00 99.34 99.34
16-Jun-25 1,914.29 30.22 1,944.51 0.00 74.06 74.06 0.00 99.34 99.34
15-Sep-25  60,021.32 29.28 60,050.60 100,000.00 74.06 100,074.06 100,000.00 99.34 100,099.34
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FLOWS FOR EVERY BOND WITHOUT WITHHOLDING FOR THE HOLDER (AMOUNTS IN EUR) CPR 7.00%

Class A Bonds

Class B Bonds

Class C Bonds

Payment
I%/ate RPrmmpaI Gross Interest Total Flow Principal Gross Interest Total Flow Principal Gross Total Flow
epayment Repayment Repayment Interest
TOTALS: 100,000.00 707.08 100,707.08 100,000.00 1,441.35 101,441.35 100,000.00 1,932.46 101,932.46
12-Nov-20
15-Mar-21 3,963.25 68.33 4,031.58 0.00 102.50 102.50 0.00 136.67 136.67
15-Jun-21 2,904.60 47.37 2,951.97 0.00 74.88 74.88 0.00 100.43 100.43
15-Sep-21 2,842.27 45.93 2,888.21 0.00 74.88 74.88 0.00 100.43 100.43
15-Dec-21 2,997.71 44.05 3,041.76 0.00 74.06 74.06 0.00 99.34 99.34
15-Mar-22 3,030.21 42.12 3,072.32 0.00 73.25 73.25 0.00 98.25 98.25
15-Jun-22 2,952.39 41.56 2,993.95 0.00 74.88 74.88 0.00 100.43 100.43
15-Sep-22 2,876.14 40.10 2,916.24 0.00 74.88 74.88 0.00 100.43 100.43
15-Dec-22 2,802.34 38.26 2,840.61 0.00 74.06 74.06 0.00 99.34 99.34
15-Mar-23 2,730.40 36.49 2,766.89 0.00 73.25 73.25 0.00 98.25 98.25
15-Jun-23 2,660.14 35.96 2,696.10 0.00 74.88 74.88 0.00 100.43 100.43
15-Sep-23 2,591.97 34.64 2,626.61 0.00 74.88 74.88 0.00 100.43 100.43
15-Dec-23 2,525.79 33.00 2,558.80 0.00 74.06 74.06 0.00 99.34 99.34
15-Mar-24 2,460.81 31.77 2,492.58 0.00 74.06 74.06 0.00 99.34 99.34
17-Jun-24 2,397.02 31.58 2,428.60 0.00 76.51 76.51 0.00 102.62 102.62
16-Sep-24 2,334.67 29.40 2,364.08 0.00 74.06 74.06 0.00 99.34 99.34
16-Dec-24 2,273.89 28.26 2,302.15 0.00 74.06 74.06 0.00 99.34 99.34
17-Mar-25 2,214.03 27.15 2,241.18 0.00 74.06 74.06 0.00 99.34 99.34
16-Jun-25 2,155.98 26.07 2,182.06 0.00 74.06 74.06 0.00 99.34 99.34
15-Sep-25 51,286.40 25.02 51,311.42 100,000.00 74.06 100,074.06 100,000.00 99.34 100,099.34
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The average life of the Notes and until the Clean-up Call occurs, IRR and duration for
different CPR (3%, 4.5% and 7% respectively), assuming the hypothesis described above
(other than factor (f) set forth on section 4.10 of the Securities Notes about the exercise
of the Optional Redemption on the Step-Up Date) would be as follows:

CPR 3% 4.5% 7%

Class A Notes

Average Life (years) 7.53 6.62 5.45
IRR 0.44% 0.42% 0.37%
Duration (years) 7.43 6.54 5.41
Final maturity 15-Mar-38 15-Sep-36 15-Jun-34
(years) 17.35 15.85 13.60
Default Ratio at maturity 5.54% 4.84% 3.94%

Class B Notes

Average Life (years) 18.76 17.31 15.11
IRR 0.59% 0.59% 0.57%
Duration (years) 17.90 16.59 14.59
Final maturity 15-Mar-41 15-Sep-39 15-Jun-37
(years) 20.35 18.85 16.60
Default Ratio at maturity 5.54% 4.84% 3.94%

Class C Notes

Average Life (years) 20.82 19.10 16.60
IRR 0.39% 0.39% 0.39%
Duration (years) 20.45 18.78 16.33
Final maturity 16-Sep-41 15-Dec-39 15-Jun-37
(years) 20.86 19.10 16.60
Default Ratio at maturity 5.54% 4.84% 3.94%

(Remainder of the page left intentionally blank).
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FLOWS FOR EVERY BOND WITHOUT WITHHOLDING FOR THE HOLDER (AMOUNTS IN EUR) CPR 3.00%

Class A Bonds

Class B Bonds

Class C Bonds

Payment - - .
Date RZSQS:ﬁth Gross Interest Total Flow Rzggglrgglnt Gross Interest Total Flow Rzgg:ﬁglnt Ir?ttra?:t Total Flow
TOTALS: 100,000.00 3,354.91 103,354.91 100,000.00 11,218.69 111,218.69 100,000.00 8,299.48 108,299.48
12-Nov-20
15-Mar-21 2,375.54 68.33 2,443.87 0.00 102.50 102.50 0.00 136.67 136.67
15-Jun-21 1,771.34 48.15 1,819.49 0.00 74.88 74.88 0.00 100.43 100.43
15-Sep-21 1,757.04 47.28 1,804.32 0.00 74.88 74.88 0.00 100.43 100.43
15-Dec-21 1,969.48 45,91 2,015.38 0.00 74.06 74.06 0.00 99.34 99.34
15-Mar-22 2,057.90 44.45 2,102.36 0.00 73.25 73.25 0.00 98.25 98.25
15-Jun-22 2,030.42 44.42 2,074.85 0.00 74.88 74.88 0.00 100.43 100.43
15-Sep-22 2,002.94 43.42 2,046.36 0.00 74.88 74.88 0.00 100.43 100.43
15-Dec-22 1,976.46 41.97 2,018.44 0.00 74.06 74.06 0.00 99.34 99.34
15-Mar-23 1,950.39 40.56 1,990.94 0.00 73.25 73.25 0.00 98.25 98.25
15-Jun-23 1,924.58 40.50 1,965.07 0.00 74.88 74.88 0.00 100.43 100.43
15-Sep-23 1,899.53 39.55 1,939.07 0.00 74.88 74.88 0.00 100.43 100.43
15-Dec-23 1,875.19 38.19 1,913.38 0.00 74.06 74.06 0.00 99.34 99.34
15-Mar-24 1,850.69 37.28 1,887.97 0.00 74.06 74.06 0.00 99.34 99.34
17-Jun-24 1,826.07 37.57 1,863.64 0.00 76.51 76.51 0.00 102.62 102.62
16-Sep-24 1,801.63 35.48 1,837.11 0.00 74.06 74.06 0.00 99.34 99.34
16-Dec-24 1,777.54 34.60 1,812.14 0.00 74.06 74.06 0.00 99.34 99.34
17-Mar-25 1,753.09 33.74 1,786.83 0.00 74.06 74.06 0.00 99.34 99.34
16-Jun-25 1,729.37 32.88 1,762.25 0.00 74.06 74.06 0.00 99.34 99.34
15-Sep-25 1,705.97 32.04 1,738.01 0.00 74.06 74.06 0.00 99.34 99.34
15-Dec-25 1,826.29 116.09 1,942.39 0.00 175.18 175.18 0.00 0.00 0.00
16-Mar-26 1,800.39 112.78 1,913.17 0.00 175.18 175.18 0.00 0.00 0.00
15-Jun-26 1,774.81 109.51 1,884.32 0.00 175.18 175.18 0.00 0.00 0.00

Page 77



15-Sep-26
15-Dec-26
15-Mar-27
15-Jun-27
15-Sep-27
15-Dec-27
15-Mar-28
15-Jun-28
15-Sep-28
15-Dec-28
15-Mar-29
15-Jun-29
17-Sep-29
17-Dec-29
15-Mar-30
17-Jun-30
16-Sep-30
16-Dec-30
17-Mar-31
16-Jun-31
15-Sep-31
15-Dec-31
15-Mar-32
15-Jun-32
15-Sep-32
15-Dec-32
15-Mar-33
15-Jun-33
15-Sep-33
15-Dec-33
15-Mar-34

1,747.67
1,724.91
1,702.36
1,674.35
1,650.68
1,628.77
1,605.36
1,580.05
1,555.75
1,533.30
1,511.58
1,485.02
1,459.78
1,442.11
1,424.67
1,395.16
1,377.19
1,356.82
1,336.87
1,316.77
1,296.53
1,276.65
1,257.08
1,236.00
1,215.88
1,197.83
1,181.03
1,161.26
1,141.19
1,121.29
1,102.30

107.46
103.12
98.89
97.96
94.89
90.86
87.91
85.93
83.03
79.30
75.68
74.59
73.42
68.43
63.64
65.31
60.70
58.20
55.73
53.31
50.92
48.56
46.25
44.45
42.18
39.52
36.93
35.58
33.45
31.02
28.67

1,855.13
1,828.03
1,801.24
1,772.31
1,745.57
1,719.64
1,693.27
1,665.98
1,638.77
1,612.60
1,587.26
1,559.60
1,533.20
1,510.54
1,488.32
1,460.47
1,437.89
1,415.01
1,392.60
1,370.07
1,347.45
1,325.21
1,303.33
1,280.45
1,258.06
1,237.35
1,217.96
1,196.85
1,174.64
1,152.31
1,130.97

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
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177.10
175.18
173.25
177.10
177.10
175.18
175.18
177.10
177.10
175.18
173.25
177.10
180.95
175.18
169.40
180.95
175.18
175.18
175.18
175.18
175.18
175.18
175.18
177.10
177.10
175.18
173.25
177.10
177.10
175.18
173.25

177.10
175.18
173.25
177.10
177.10
175.18
175.18
177.10
177.10
175.18
173.25
177.10
180.95
175.18
169.40
180.95
175.18
175.18
175.18
175.18
175.18
175.18
175.18
177.10
177.10
175.18
173.25
177.10
177.10
175.18
173.25

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
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0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00



15-Jun-34
15-Sep-34
15-Dec-34
15-Mar-35
15-Jun-35
17-Sep-35
17-Dec-35
17-Mar-36
16-Jun-36
15-Sep-36
15-Dec-36
16-Mar-37
15-Jun-37
15-Sep-37
15-Dec-37
15-Mar-38
15-Jun-38
15-Sep-38
15-Dec-38
15-Mar-39
15-Jun-39
15-Sep-39
15-Dec-39
15-Mar-40
15-Jun-40
17-Sep-40
17-Dec-40
15-Mar-41
17-Jun-41
16-Sep-41

1,082.67
1,064.22
1,047.20
1,031.36
1,014.25
996.65
981.00
964.24
947.20
930.79
914.72
899.36
883.39
867.84
853.30
388.97
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

27.28
25.29
23.09
20.95
19.53
18.05
15.66
13.88
12.13
10.41
8.73
7.07
5.43
3.87
2.25
0.70
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

1,109.95
1,089.51
1,070.29
1,052.31
1,033.78
1,014.70
996.66
978.12
959.33
941.21
923.45
906.42
888.82
871.71
855.55
389.66
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
5,149.36
9,425.31
9,197.29
8,973.73
8,769.73
8,572.23
8,356.18
8,141.00
7,973.96
7,817.91
7,602.47
7,349.35
2,671.47
0.00
0.00
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177.10
177.10
175.18
173.25
177.10
180.95
175.18
175.18
175.18
175.18
175.18
175.18
175.18
177.10
175.18
173.25
167.98
151.29
133.53
116.52
103.58
88.39
72.80
58.54
45.06
31.89
17.55
4.53
0.00
0.00

177.10
177.10
175.18
173.25
177.10
180.95
175.18
175.18
175.18
175.18
175.18
175.18
175.18
177.10
175.18
5,322.61
9,593.29
9,348.58
9,107.27
8,886.25
8,675.80
8,444.58
8,213.79
8,032.50
7,862.97
7,634.36
7,366.90
2,676.00
0.00
0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
2,878.96
8,010.16
89,110.88

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
6,178.83
99.66

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
9,057.80
8,109.82

88.52  89,199.40
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FLOWS FOR EVERY BOND WITHOUT WITHHOLDING FOR THE HOLDER (AMOUNTS IN EUR) CPR 4.50%

Class A Bonds

Class B Bonds

Class C Bonds

Payment
Igate Principal Gross Interest Total Flow Principal Gross Interest Total Flow Principal Gross Total Flow
Repayment Repayment Repayment Interest
TOTALS: 100,000.00 2,770.86 102,770.86 100,000.00 10,200.86 110,200.86 100,000.00 7,613.49 107,613.49
12-Nov-20
15-Mar-21 2,965.72 68.33 3,034.05 0.00 102.50 102.50 0.00 136.67 136.67
15-Jun-21 2,195.94 47.86 2,243.80 0.00 74.88 74.88 0.00 100.43 100.43
15-Sep-21 2,166.46 46.78 2,213.23 0.00 74.88 74.88 0.00 100.43 100.43
15-Dec-21 2,360.17 45.21 2,405.38 0.00 74.06 74.06 0.00 99.34 99.34
15-Mar-22 2,430.07 43.58 2,473.65 0.00 73.25 73.25 0.00 98.25 98.25
15-Jun-22 2,385.97 43.35 2,429.32 0.00 74.88 74.88 0.00 100.43 100.43
15-Sep-22 2,342.28 42.17 2,384.45 0.00 74.88 74.88 0.00 100.43 100.43
15-Dec-22 2,299.98 40.57 2,340.54 0.00 74.06 74.06 0.00 99.34 99.34
15-Mar-23 2,258.44 39.01 2,297.46 0.00 73.25 73.25 0.00 98.25 98.25
15-Jun-23 2,217.56 38.76 2,256.32 0.00 74.88 74.88 0.00 100.43 100.43
15-Sep-23 2,177.78 37.67 2,215.45 0.00 74.88 74.88 0.00 100.43 100.43
15-Dec-23 2,139.04 36.20 2,175.24 0.00 74.06 74.06 0.00 99.34 99.34
15-Mar-24 2,100.52 35.16 2,135.68 0.00 74.06 74.06 0.00 99.34 99.34
17-Jun-24 2,062.23 35.26 2,097.49 0.00 76.51 76.51 0.00 102.62 102.62
16-Sep-24 2,024.48 33.12 2,057.60 0.00 74.06 74.06 0.00 99.34 99.34
16-Dec-24 1,987.40 32.14 2,019.54 0.00 74.06 74.06 0.00 99.34 99.34
17-Mar-25 1,950.34 31.17 1,981.50 0.00 74.06 74.06 0.00 99.34 99.34
16-Jun-25 1,914.29 30.22 1,944.51 0.00 74.06 74.06 0.00 99.34 99.34
15-Sep-25 1,878.89 29.28 1,908.17 0.00 74.06 74.06 0.00 99.34 99.34
15-Dec-25 1,985.29 105.53 2,090.82 0.00 175.18 175.18 0.00 0.00 0.00
16-Mar-26 1,947.57 101.92 2,049.50 0.00 175.18 175.18 0.00 0.00 0.00
15-Jun-26 1,910.51 98.39 2,008.89 0.00 175.18 175.18 0.00 0.00 0.00
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15-Sep-26 1,872.37 95.96 1,968.33 0.00 177.10 177.10 0.00 0.00 0.00
15-Dec-26 1,838.55 91.52 1,930.08 0.00 175.18 175.18 0.00 0.00 0.00
15-Mar-27 1,805.24 87.22 1,892.45 0.00 173.25 173.25 0.00 0.00 0.00
15-Jun-27 1,767.34 85.84 1,853.18 0.00 177.10 177.10 0.00 0.00 0.00
15-Sep-27 1,733.67 82.60 1,816.27 0.00 177.10 177.10 0.00 0.00 0.00
15-Dec-27 1,701.89 78.55 1,780.45 0.00 175.18 175.18 0.00 0.00 0.00
15-Mar-28 1,669.07 75.47 1,744.54 0.00 175.18 175.18 0.00 0.00 0.00
15-Jun-28 1,634.88 73.23 1,708.12 0.00 177.10 177.10 0.00 0.00 0.00
15-Sep-28 1,601.89 70.23 1,672.13 0.00 177.10 177.10 0.00 0.00 0.00
15-Dec-28 1,570.83 66.56 1,637.39 0.00 175.18 175.18 0.00 0.00 0.00
15-Mar-29 1,540.70 63.01 1,603.71 0.00 173.25 173.25 0.00 0.00 0.00
15-Jun-29 1,506.67 61.58 1,568.25 0.00 177.10 177.10 0.00 0.00 0.00
17-Sep-29 1,474.11 60.10 1,534.21 0.00 180.95 180.95 0.00 0.00 0.00
17-Dec-29 1,448.33 55.50 1,503.84 0.00 175.18 175.18 0.00 0.00 0.00
15-Mar-30 1,422.93 51.13 1,474.06 0.00 169.40 169.40 0.00 0.00 0.00
17-Jun-30 1,387.69 51.95 1,439.64 0.00 180.95 180.95 0.00 0.00 0.00
16-Sep-30 1,362.29 47.77 1,410.06 0.00 175.18 175.18 0.00 0.00 0.00
16-Dec-30 1,335.21 45.30 1,380.51 0.00 175.18 175.18 0.00 0.00 0.00
17-Mar-31 1,308.74 42.88 1,351.62 0.00 175.18 175.18 0.00 0.00 0.00
16-Jun-31 1,282.40 40.50 1,322.90 0.00 175.18 175.18 0.00 0.00 0.00
15-Sep-31 1,256.23 38.18 1,294.40 0.00 175.18 175.18 0.00 0.00 0.00
15-Dec-31 1,230.62 35.90 1,266.52 0.00 175.18 175.18 0.00 0.00 0.00
15-Mar-32 1,205.52 33.66 1,239.19 0.00 175.18 175.18 0.00 0.00 0.00
15-Jun-32 1,179.42 31.82 1,211.24 0.00 177.10 177.10 0.00 0.00 0.00
15-Sep-32 1,154.34 29.66 1,184.00 0.00 177.10 177.10 0.00 0.00 0.00
15-Dec-32 1,131.18 27.24 1,158.42 0.00 175.18 175.18 0.00 0.00 0.00
15-Mar-33 1,109.28 24.91 1,134.18 0.00 173.25 173.25 0.00 0.00 0.00
15-Jun-33 1,085.23 23.43 1,108.66 0.00 177.10 177.10 0.00 0.00 0.00
15-Sep-33 1,061.09 21.44 1,082.53 0.00 177.10 177.10 0.00 0.00 0.00
15-Dec-33 1,037.30 19.28 1,056.58 0.00 175.18 175.18 0.00 0.00 0.00
15-Mar-34 1,014.47 17.20 1,031.67 0.00 173.25 173.25 0.00 0.00 0.00
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15-Jun-34
15-Sep-34
15-Dec-34
15-Mar-35
15-Jun-35
17-Sep-35
17-Dec-35
17-Mar-36
16-Jun-36
15-Sep-36
15-Dec-36
16-Mar-37
15-Jun-37
15-Sep-37
15-Dec-37
15-Mar-38
15-Jun-38
15-Sep-38
15-Dec-38
15-Mar-39
15-Jun-39
15-Sep-39
15-Dec-39

991.45
969.52
948.92
929.45
909.28
888.92
870.07
850.67
831.23
380.06
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

15.72
13.91
11.99
10.16
8.68
7.16
5.32
3.74
2.20
0.69
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

1,007.17
983.43
960.91
939.61
917.96
896.08
875.40
854.41
833.43
380.75

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
4,961.69
9,112.08
8,909.70
8,703.97
8,504.42
8,314.66
8,117.86
7,918.29
7,688.78
7,445.48
7,117.36
6,921.94
6,283.77
0.00
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177.10
177.10
175.18
173.25
177.10
180.95
175.18
175.18
175.18
175.18
166.48
150.52
134.91
120.98
104.77
89.21
76.82
62.79
48.64
35.21
23.39
11.13
0.00

177.10
177.10
175.18
173.25
177.10
180.95
175.18
175.18
175.18
5,136.86
9,278.57
9,060.22
8,838.89
8,625.40
8,419.43
8,207.07
7,995.11
7,751.57
7,494.12
7,152.57
6,945.33
6,294.90
0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
494.91

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
494.91

100,000.00 5,186.12 105,186.12
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FLOWS FOR EVERY BOND WITHOUT WITHHOLDING FOR THE HOLDER (AMOUNTS IN EUR) CPR 7.00%

Class A Bonds

Class B Bonds

Class C Bonds

Payment - - .
Date RZSQS:ﬁth Gross Interest Total Flow Rzggglrgglnt Gross Interest Total Flow Rzgg:ﬁglnt Ir?ttra?:t Total Flow
TOTALS: 100,000.00 2,053.92 102,053.92 100,000.00 8,657.26 108,657.26 100,000.00 6,616.80 106,616.80
12-Nov-20
15-Mar-21 3,963.25 68.33 4,031.58 0.00 102.50 102.50 0.00 136.67 136.67
15-Jun-21 2,904.60 47.37 2,951.97 0.00 74.88 74.88 0.00 100.43 100.43
15-Sep-21 2,842.27 45.93 2,888.21 0.00 74.88 74.88 0.00 100.43 100.43
15-Dec-21 2,997.71 44.05 3,041.76 0.00 74.06 74.06 0.00 99.34 99.34
15-Mar-22 3,030.21 42.12 3,072.32 0.00 73.25 73.25 0.00 98.25 98.25
15-Jun-22 2,952.39 41.56 2,993.95 0.00 74.88 74.88 0.00 100.43 100.43
15-Sep-22 2,876.14 40.10 2,916.24 0.00 74.88 74.88 0.00 100.43 100.43
15-Dec-22 2,802.34 38.26 2,840.61 0.00 74.06 74.06 0.00 99.34 99.34
15-Mar-23 2,730.40 36.49 2,766.89 0.00 73.25 73.25 0.00 98.25 98.25
15-Jun-23 2,660.14 35.96 2,696.10 0.00 74.88 74.88 0.00 100.43 100.43
15-Sep-23 2,591.97 34.64 2,626.61 0.00 74.88 74.88 0.00 100.43 100.43
15-Dec-23 2,525.79 33.00 2,558.80 0.00 74.06 74.06 0.00 99.34 99.34
15-Mar-24 2,460.81 31.77 2,492.58 0.00 74.06 74.06 0.00 99.34 99.34
17-Jun-24 2,397.02 31.58 2,428.60 0.00 76.51 76.51 0.00 102.62 102.62
16-Sep-24 2,334.67 29.40 2,364.08 0.00 74.06 74.06 0.00 99.34 99.34
16-Dec-24 2,273.89 28.26 2,302.15 0.00 74.06 74.06 0.00 99.34 99.34
17-Mar-25 2,214.03 27.15 2,241.18 0.00 74.06 74.06 0.00 99.34 99.34
16-Jun-25 2,155.98 26.07 2,182.06 0.00 74.06 74.06 0.00 99.34 99.34
15-Sep-25 2,099.39 25.02 2,124.41 0.00 74.06 74.06 0.00 99.34 99.34
15-Dec-25 2,180.84 89.27 2,270.11 0.00 175.18 175.18 0.00 0.00 0.00
16-Mar-26 2,122.83 85.31 2,208.14 0.00 175.18 175.18 0.00 0.00 0.00
15-Jun-26 2,066.25 81.46 2,147.71 0.00 175.18 175.18 0.00 0.00 0.00
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15-Sep-26
15-Dec-26
15-Mar-27
15-Jun-27
15-Sep-27
15-Dec-27
15-Mar-28
15-Jun-28
15-Sep-28
15-Dec-28
15-Mar-29
15-Jun-29
17-Sep-29
17-Dec-29
15-Mar-30
17-Jun-30
16-Sep-30
16-Dec-30
17-Mar-31
16-Jun-31
15-Sep-31
15-Dec-31
15-Mar-32
15-Jun-32
15-Sep-32
15-Dec-32
15-Mar-33
15-Jun-33
15-Sep-33
15-Dec-33
15-Mar-34

2,009.63
1,957.51
1,906.61
1,852.69
1,803.08
1,755.76
1,708.33
1,660.52
1,614.38
1,570.37
1,527.79
1,482.91
1,439.89
1,402.59
1,366.21
1,323.14
1,287.97
1,252.19
1,217.41
1,183.26
1,149.77
1,117.22
1,085.54
1,053.66
1,022.98

994.12

966.60

938.13

909.93

882.36

855.89

78.56
74.06
69.74
67.79
64.39
60.42
57.23
54.72
51.68
48.18
44.84
43.03
41.18
37.26
33.57
33.29
29.83
27.49
25.22
23.01
20.86
18.78
16.75
14.94
13.01
11.01

9.10

7.53

5.81

4.10

2.47

2,088.19
2,031.58
1,976.35
1,920.47
1,867.47
1,816.17
1,765.56
1,715.25
1,666.05
1,618.56
1,572.63
1,525.94
1,481.07
1,439.85
1,399.78
1,356.43
1,317.80
1,279.68
1,242.63
1,206.27
1,170.64
1,135.99
1,102.29
1,068.60
1,035.98
1,005.13

975.70

945.66

915.74

886.45

858.36

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
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177.10
175.18
173.25
177.10
177.10
175.18
175.18
177.10
177.10
175.18
173.25
177.10
180.95
175.18
169.40
180.95
175.18
175.18
175.18
175.18
175.18
175.18
175.18
177.10
177.10
175.18
173.25
177.10
177.10
175.18
173.25

177.10
175.18
173.25
177.10
177.10
175.18
175.18
177.10
177.10
175.18
173.25
177.10
180.95
175.18
169.40
180.95
175.18
175.18
175.18
175.18
175.18
175.18
175.18
177.10
177.10
175.18
173.25
177.10
177.10
175.18
173.25

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
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0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00



15-Jun-34
15-Sep-34
15-Dec-34
15-Mar-35
15-Jun-35
17-Sep-35
17-Dec-35
17-Mar-36
16-Jun-36
15-Sep-36
15-Dec-36
16-Mar-37
15-Jun-37

518.66
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.95
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

519.62
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

3,570.79
9,235.28
8,962.44
8,702.77
8,443.71
8,187.25
7,943.00
7,700.42
7,403.39
7,091.91
6,872.92
6,662.69
9,223.44
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177.10
170.78
152.74
135.54
123.14
110.53
92.66
78.75
65.26
52.29
39.87
27.83
16.16

3,747.89
9,406.05
9,115.18
8,838.31
8,566.85
8,297.78
8,035.66
7,779.17
7,468.65
7,144.20
6,912.78
6,690.52
9,239.59

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

100,000.00 4,684.34 104,684.34
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The Management Company expressly states that the tables on debt service of the Notes
described above are merely theoretical and for descriptive purposes, and do not represent
any obligation to pay by the Fund, considering that:

(a) The Outstanding Principal Balance of the Notes on each Payment Date and,
therefore, the interest to be paid on each of them will depend on prepayment and
payment default levels on the Mortgage Loans.

(b) Itis assumed that:

(i) on the first set of tables the Management Company will carry out the
Early Liquidation of the Fund (and, thus, the Early Redemption of the
Notes) on the Step-Up Date; and

(ii) on the second set of tables the Management Company will carry put the
Early Liquidation (and, thus, the Early Redemption of the Notes) on the
Clean-up Call date.

The above tables showing the debt service for each Class of Notes assuming different
CPRs, are consistent with the cash flow model provided by INTEX and Bloomberg.

Representation of the security holders

Pursuant to Article 26 of Law 5/2015, the Management Company will act with utmost
diligence and transparency in defence of the best interests of the Noteholders and the
other creditors of the Fund.

Additionally, the Meeting of Creditors will be established upon and by virtue of the Deed
of Incorporation and will remain in force and in effect until repayment of the Notes in full
or cancellation of the Fund. The provisions relating to the Meeting of Creditors are
contained in the Rules.

The terms and conditions of the rules for the Meeting of Creditors (the “Rules” or the
“"Rules for the Meeting of Creditors”) are the following:

RULES FOR THE MEETING OF CREDITORS

TITLE |
GENERAL PROVISIONS

Article 1
General

1.1 According to Article 37 of Law 5/2015, the Meeting of Creditors will be validly constituted
upon execution of the Deed of Incorporation of the Fund.

1.2 The contents of these Rules are deemed to form part of each Note issued by the Fund.

1.3 The Rules also govern the relationship of the Noteholders with the Subordinated Loan
Provider and the Swap Counterparty (the “Other Creditors”). No creditor of the Fund other
than the Noteholders and Other Creditors shall have the right to vote at any Meeting of
Creditors.

1.4 Any matter relating to the Meeting of Creditors which is not regulated under these Rules
shall be regulated in accordance with Arficle 37 of the Law 5/2015 and, if applicable, in
accordance with the provisions contained in the Capital Companies Act, as amended,
relating to the Security-holders’ Syndicate.

1.5 Any and all Noteholders and Other Creditors are members of the Meeting of Creditors and
shall be subject to the provisions established in these Rules (as these may be modified by
the Meeting of Creditors from fime to time).
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The Meeting of Creditors shall be convened by the Management Company and have the
objective of defending the interests of the Nofeholders and Other Creditors, without
distinction between the Noteholders and Other Creditors. Any information given to
Noteholders must be given to the Other Creditors.

Article 2

Definitions

All capitalised terms of these Rules not otherwise defined herein shall have the same meaning set
forth in the Prospectus and the Deed of Incorporation.

3.1

3.2

4.1

“Early Liquidation Resolution” means an Extraordinary Resolution to decide on the Early
Liquidation of the Fund in accordance with Article 23.2 b) of Law 5/2015.-

“Extraordinary Resolution” means a resolution in relation to a Reserved Matter passed (i) at
a Meeting of Creditors duly convened and held in accordance with the Rules by the
relevant majority required or (ii) by virtue of a Written Resolution.

"Ordinary Resolution” means a resolution in relation to any matter other than a Reserved
Matter passed (i) at a Meeting of Creditors duly convened and held in accordance with
the Rules by the relevant majority required or (ii) by virtue of a Written Resolution.

“Written Resolution” means a resolution in writing signed by or on behalf of all Noteholders
and Other Creditors who are then entitled to receive notice of a meeting in accordance
with the Rules for the Meeting of Creditors, whether contained in one document or several
documents in the same form, each signed by or on behalf of one or more such Noteholders
or by or on behalf of one or more of the Other Creditors;

“Resolution” means a resolution passed by the Noteholders or Other Creditors (i) at a
Meeting of Creditors of one or several Classes of Notes and/or Other Creditors or (ii) by virtue
of a Written Resolution.

“Transaction Party” means any person who is a party to a Transaction Document and
“Transaction Parties” means some or all of them;

“Transaction Documents” means the following documents: (i) Deed of Incorporation of the
Fund; (ii) the Management, Placement and Subscription Agreement; (iii) the Subordinated
Loan Agreement; (iv) the Interest Rate Swap Transaction; (v) the Reinvestment Agreement;
(vi) the Payment Agency Agreement; and (vii) any other documents executed from time to
time after the Date of Incorporation in connection with the Fund and designated as such
by the relevant parties.

Article 3
Separate and combined meetings

An Ordinary Resolution or an Extraordinary Resolution which, in the opinion of the
Management Company, affects the Noteholders of one or more Classes of Notes and/or
the Other Creditors but does not give rise fo an actual or potential conflict of interest
between the Noteholders of different Classes of Notes and/or Other Creditors shall be
tfransacted at a separate Meeting of Creditors for the Noteholders of each Class of Notes
or the Other Creditors, or at a single Meeting of Creditors of the Noteholders of all Classes
of Notes and the Other Creditors, as the Management Company shall determine at its
absolute discretion.

An Ordinary Resolution or an Exfraordinary Resolution which affects the Noteholders of
different Classes of Notes and/or the Other Creditors and gives rise to an actual or potential
conflict of interest between the Noteholders of any such Classes of Notes and/or the Other
Creditors shall be transacted at separate Meetings of Creditors of the Noteholders of each
of the affected Classes of Notes and, if applicable, of the Other Creditors.

Article 4
Meetings convened by Noteholders and Other Creditors

A Meeting of Creditors shall be convened by the Management Company upon the request
in writing of:

(i) Noteholders of a Class or Classes holding no less than 10 per cent of the aggregate
Outstanding Principal Balance of Notes of the relevant Class or Classes or

(i) Other Creditors holding no less than 10 per cent of the outstanding principal amount due
to such Other Creditors.

Noteholders and Other Creditors can also participate in a Meeting of Creditors convened
by the Management Company to consider any matter affecting their interests.
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However, unless the Management Company, on behalf of the Fund, has an obligation fo
take such action under these Rules, the Noteholders and the Other Creditors are not entitled
to instruct or direct the Management Company to take any actions without the consent of
the Meeting of Creditors.

TITLE 1l
MEETING PROVISIONS

Article 5
Convening of Meeting
The Management Company:

(i) may, at its discretion and at any time, convene a Meeting of Creditors in relation to one
or several Classes of Notes and/or the Other Creditors; and

(i) shall convene a meeting in relation to one or several Classes of Notes and/or the Other
Creditors if so instructed by the relevant percentage of Noteholders or Other Creditors set
forth in section 4.1 above.

Whenever the Management Company is about to convene any such meeting, it shall
immediately give nofice of the date thereof and of the nature of the matters to be
transacted thereat, through the publication of a privileged information (informacion
privilegiada) or other material event (informacién relevante), as applicable, with the
CNMV.

The resources required and the costs incurred for each Meeting of Creditors shall be
provided for and borne by the Fund as Extraordinary Expenses.

For each Meeting of Creditors, the Management Company shall designate a representative
and, therefore, no commissioner (comisario) shall be appointed for any Meeting of
Creditors.

Article 6
Notice

The Management Company shall give at least 21 calendar days’ notice by means of the
procedure established in section 4.3 of the Additional Information (exclusive of the day on
which the notice is given and of the day on which the meeting is to be held) specifying the
date, time and place of the initial Meeting of Creditors (the “Initial Meeting”) to the
Noteholders and Other Creditors. In any case, the Initial Meeting shall take place in the
maximum term of 90 calendar days as from the date in which the notice is given.

Without prejudice to the above, in the event that the relevant quorum for the Initial Meeting
is not met, the Management Company may adjourn such Initial Meeting for 10 calendar
days (“Adjourned Meeting”), within the maximum 90 calendar days’ term set forth in section
6.1 above.

Article 7

Quorums at Initial Meeting and Adjourned Meetings

Quorums at Initial Meetings:

7.1

7.2

The quorum at any Initial Meeting for one or several Classes of Notes and/or Other Creditors
convened fo vote on an Ordinary Resolution shall be at least one or more persons holding
or representing a representing 50,01% of the Outstanding Balance of the Notes of each of
the Class or Classes convened .

The quorum at any Initial Meeting for one or several Classes of Notes convened to decide
on:

(i) an Extraordinary Resolution (other than an Early Liquidation Resolution) shall be at
least one or more persons holding or representing not less than seventy-five per cent
(75%) of the Outstanding Balance of the Notes of the relevant Class or Classes
convened;

(ii) an Early Liquidation Resolution in accordance with Article 23.2 b) of Law 5/2015, in
which case it shall be at least one or more persons holding or representing not less
than seventy-five per cent (75%) of the Outstanding Balance of the Notes of the
relevant Class or Classes and seventy-five per cent (75%) of the outstanding principal
amount due to each of the Other Creditors.
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Quorums at Adjourned Meetings:

7.3

7.4

7.5

7.6

8.1

8.2

8.1

The quorum at any Adjourned Meeting for one or several Classes of Notes convened to
decide on an Ordinary Resolution shall be at least one or more persons being or
representing Noteholders of the relevant Class or Classes convened (irrespective of the
aggregate Outstanding Balance of the Notfes held by the Noteholders of such Class or
Classes) .

The quorum at any Adjourned Meeting for one or several Classes of Notes convened to
decide on:

(i) an Extraordinary Resolution (other than an Early Liquidation Resolution) shall be at
least one or more persons holding or representing not less than thirty-three per cent
(33%) of the Outstanding Balance of the Notfes of the relevant Class or Classes
convened;

(ii) an Early Liquidation Resolution in accordance with Article 23.2 b) of Law 5/2015 shall
be at least one or more persons holding or representing not less than seventy-five
per cent (75%) of the Outstanding Balance of the Notes of the relevant Class or
Classes and seventy-five per cent (75%) of the outstanding principal amount due to
each of the Other Creditors.

There is no minimum quorum of Other Creditors for a valid quorum of any Initial Meeting or
Adjourned Meeting convened to decide on an Ordinary Resolution or an Extraordinary
Resolution (other than an Early Liquidation of the Fund in accordance with Article 23.2 b) of
Law 5/2015, in which case one or more persons holding or representing not less than
seventy-five per cent (75%) of the outstanding principal amount due to each of the Other
Creditors shall attend).

For the purposes of calculating the relevant quorum and the required majority, the
entitlement of the Noteholders and Other Creditors to attend the meeting or to vote shall
be determined by reference to the Outstanding Principal Balance of the Notes of the
relevant Class or Classes or the outstanding principal due to each of the Other Creditors on
the immediately preceding Payment Date to the convening of the Meeting.

Article 8
Required Majority

An Ordinary Resolution or an Extraordinary Resolution is validly passed at any Initial Meeting
and/or Adjourned Meetfing when:

(i) in respect of an Ordinary Resolution or an Extraordinary Resolution (other than an
Early Liquidation Resolution), not less than seventy-five per cent (75%) of the votes
cast by the Noteholders of each of the Classes of Notes and/or the Other Creditors
aftending the meeting have been cast in favour thereof, or

(ii) in respect of an Early Liquidation Resolution, not less than seventy-five per cent (75%)
of the total outstanding principal held by the Noteholders and not less than seventy-
five per cent (75%) of the total outstanding principal held by the Other Creditors
have been cast in favour thereof, also taking info account those not attending the
relevant meefting.

For the purposes of calculating the relevant required majority, the voting rights of the
Noteholders and Other Creditors shall be determined by reference to the Outstanding
Balance of the Notes of the relevant Class or Classes or the outstanding principal due to
each of the Other Creditors on the immediately preceding Payment Date to the convening
of the Meeting.

Article 9
Written Resolution

A Written Resolution in relation to an Ordinary Resolution or an Extraordinary Resolution is
validly passed when it has been signed by or on behalf of:

(i) the Noteholders holding one hundred per cent (100%) of the Outstanding Balance
of the Notes of the relevant Class or Classes affected by such resolution; and/or

(ii) by and on behalf of the and Other Creditors holding one hundred per cent (100%)
of the outstanding principal held by the Other Creditors.

Article 10
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Matters requiring an Extraordinary Resolution

Any Reserved Matter must be approved by an Extraordinary Resolution.

Article 11

Reserved Matters

The following are “Reserved Matters”:

(i)

(ii)

(i)

(iv)

(v)

(vi)

(vii)

(vii)

(ix)

(x)

(xii)

to change any date fixed for the payment of principal or interest in respect of the Notes, to
reduce the amount of principal or interest due on any date in respect of the Notes or to
alter the method of calculating the amount of any payment in respect of the Notes on
redemption or maturity;

to change the currency in which amounts due in respect of the Notes are payable;
to alter the priority of payment of interest or principal in respect of the Notes;

to change the quorum required at any Meeting of Creditors or the majority required to pass
an Extraordinary Resolution;

tfo authorise the Management Company or (if relevant) any other Transaction Party to
perform any act or omission which is not expressly regulated under the Deed of
Incorporation and other Transaction Documents;

to approve the cancellation of the Fund in accordance with Artficle 23.2.b) of Law 5/2015;

to approve any proposal by the Management Company for any relevant modification of
the Deed of Incorporation or any arrangement in respect of the obligations of the Fund
under or in respect of the Notes;

fo instruct the Management Company or any other person to do all that may be necessary
to give effect to any Extraordinary Resolution;

to give any other authorisation or approval which under the Deed of Incorporation or the
Notes is required to be given by Extraordinary Resolution;

to appoint any persons as a committee to represent the interests of the Noteholders and to
confer upon such committee any powers which the Noteholders could themselves exercise
by Extraordinary Resolution; and

fo amend this definition of Reserved Matters.

For the avoidance of doubt, the approval of a Base Rate Modification shall not be considered a
Reserved Matter.

12.1

12.2

12.3

12.4

12.5

Article 12
Relationships between Noteholders and Other Creditors

Resolutions of the Class A Notes will bind holders of the Class B Notes and the Class C Notes
as well as Other Creditors, save where they relate to a Reserved Matter. However, neither
holders of the Class B Notes, Class C Notes nor Other Creditors may bind the Class A Notes2.

Resolutions of the Class B Notes will bind holders of the Class C Notes as well as Other
Creditors, save where they relate to a Reserved Matter. However, neither holders of the
Class C Notes nor Other Creditors may bind the Class B Notes.

No Extraordinary Resolution involving a Reserved Maftter (other than an Early Liquidation
Resolution, which shall be approved in accordance with the rules in Article 8.1 (i) above)
thatis passed by the holders of one Class of Notes or Other Creditors shall be effective unless
it is sanctioned by an Extraordinary Resolution of the holders of each of the other Classes of
Notes then outstanding.

Any resolution passed at a Meeting of Creditors duly convened and held in accordance
with these Rules and the Deed of Incorporation shall be binding upon all Noteholders and
the Other Creditors, whether or not present at such meeting and whether or not voting.

In addition, so long as any Notes are outstanding and there is, in the Management
Company’s sole opinion, a conflict between the interests of the Noteholders and the Other

2 For the avoidance of doubt, a resolution of Class A Notes approving a Base Rate Modification
will bind holders of the Class B Notes and the Class C Notes as well as Other Creditors.
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Creditors, the Management Company shall have regard solely to the interests of the
Noteholders in the exercise of its discretion.

12.6 The Management Company shall not be obliged to solve any conflict of interest between
Noteholders of different Classes of Notes. No challenge or claim may be pursued against
the Management Company for any action taken as a result of the implementation of any
Ordinary or Extraordinary or Written Resolution duly passed by the Meeting of Creditors
according to the Rules, evenif it could result in any conflict of interests between Noteholders
of the same or different Classes and/or Other Creditors, and regardless the rights of the
conflicted parties to claim to each other.

Article 13
Domicile

13.1  The Meeting of Creditors’ domicile is located at the Management Company's registered
office, i.e., Juan Ignacio Luca de Tena 9-11, 28027 Madrid.

13.2 However, the Meeting of Creditors may meet whenever appropriate at any other venue in
the city of Madrid, with express specification in the notice of call fo meeting.

TITLE 1
GOVERNING LAW AND JURISDICTION

Article 14
Governing law and jurisdiction

14.1 These Rules and any non-confractual obligations arising therefrom or in connection
therewith are governed by, and will be construed in accordance with, the laws of Spain.

14.2  All disputes arising out of or in connection with these Rules, including those concerning the
validity, interpretation, performance and termination hereof, shall be exclusively settled by the
Courts of the city of Madrid.

Resolutions, authorisations and approvals by virtue of which the securities have
been created and/or issued

Corporate resolutions

(a) Resolutions to create the Fund, acquire the Mortgage Loans, subscribe the MTCs
and issue the Notes:

The board of directors of the Management Company, at its meeting held on 7
September 2020, passed, inter alia, to (i) incorporate the Fund, (ii) subscribe /
acquire MTCs representing the Receivables arising from the Mortgage Loans to be
pooled in the Fund, (iii) issue the Notes and (iv) appoint PRICEWATERHOUSECOOPERS
AUDITORES, S.L. as an auditor of the Fund.

(b) Resolutions to assign the Mortgage Loans:

The board of directors of the Seller at its meeting held on 18 June 2020, approved
the issue of the MTCS representing the Receivables arising from the Mortgage
Loans and their subscription / acquisition by the Fund.

Registration by the CNMV
In accordance with the provisions of article 22.1.d) of Law 5/2015, as a condition
precedent for the incorporation of the Fund, this Prospectus has to be approved by and
registered with the CNMV.

This Prospectus has been registered in the official registers of the CNMV on 5 November
2020.
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Certification of the Deed of Incorporation of the Fund:

Once the CNMV files the Prospectus, the Management Company and the Seller will grant
the Deed of Incorporation of the Fund. The Deed of Incorporation will be executed before
the Subscription Date of the Notes.

The Management Company represents that the contents of the Deed of Incorporation will
be consistent with the draft of the Deed of Incorporation delivered to the CNMV, and in
no case will the terms of the Deed of Incorporation contradict, modify, alter or invalidate
the rules set forth in this Prospectus.

The Management Company will submit:

(a) a PDF copy of the Deed of Incorporation to the CNMV for filing with its official
registers, and

(b) a copy of the Deed of Incorporation to IBERCLEAR.
The issue date of the securities

Issuance of the Notes shall be made under the Deed of Incorporation on 10 November
2020 (the “Date of Incorporation”).

Group of potential investors

The placement of the Notes shall be made amongst qualified investors as defined in article
39 of Royal Decree 1310/2005 (i.e., for information purposes exclusively, inter alia, legal
persons authorised or regulated to operate in financial markets, including credit
institutions, investment services companies, insurance companies, collective investment
institutions and their management companies, pension funds and their management
companies and other authorised or regulated financial entities).

By subscribing the Notes, each Noteholder agrees to the terms of the Deed of
Incorporation and this Prospectus.

MIFID II/MIFIR and PRIIPS

The new regulatory framework established by Directive 2014/65/UE of the European
Parliament and of the Council of 15 May 2014 on markets in financial instruments and
amending Directive 2002/92/EC and Directive 2011/61/EU (“MIFID II”) and by
Regulation 600/2013/UE of the European Parliament and of Council of 15 May 2014 on
markets in financial instruments and amending Regulation (EU) No 648/2012 (*MIFIR")
has been mainly implemented in Spain through Royal Decree 14/2018, of 28 September
and Royal Decree 1464/2018, of 21 December. The potential investors in the Notes must
carry out their own analysis on the risks and costs which MIFID II/MIFIR or their future
technical standards may imply for the investment in Notes.

Therefore, the Notes shall 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 2016/97/EC
on insurance distribution, 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 (KID) required by Regulation (EU) No 1286 of the European Parliament and of
the Council of 26 November 2014 on key information documents for package retail and
insurance-based investment products (the “"PRIIPs Regulation”) for offering or selling
the Notes or otherwise making them available to retail investors in the EEA has been
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prepared and therefore offering or selling the Notes or otherwise making them available
to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

For the above purposes, the term “offer” includes communication in any form and by any
means, of sufficient information on the terms of the offer and on the Notes offered such
as enables an investor to decide whether to purchase or subscribe for the Notes.

Disbursement date and form.

The Disbursement Date will be 12 November 2020.

The disbursement of the subscription amounts of the Notes will be affected in accordance
with the Management, Placement and Subscription Agreement.

The subscription price of Class B Notes and Class C Notes will be at par and the
subscription price of Class A Notes will be above par as provided in section 4.2.2. of this
Securities Note.

On the Disbursement Date, the Joint Lead Managers will pay to the Fund the subscription
price of the Class A Notes placed amongst qualified investors, for value that same day,
by crediting the Paying Agency Account. Furthermore, previously on the same day, the
Seller will pay to the Fund the subscription price of the Class B Notes and the Class C
Notes, and if applicable, the subscription price of the Class A Notes not placed by the
Joint Lead Managers with qualified investors, for value that same day, by crediting the
Paying Agency Account.

Restrictions on free transferability of securities

The Notes shall be freely transferred by any means allowed by law and in accordance
with AIAF standards. The ownership of each Note will be transferred by book-entry
transfer. The registration of the transfer in favour of the acquirer in the book-entry
register will have the same effects as the transfer of the certificates and, as from such
time, the transfer may be challenged by third parties.

If different from the Issuer, identity and contact data of the securities offeror
and (or person applying for admission of securities to trading

Not applicable.

ADMISSION TO TRADING AND DEALING ARRANGEMENTS

Indication of the Market where the securities will be traded

On Disbursement Date, the Management Company will immediately request the
admission of the Notes to trading on the AIAF, which is an official secondary securities
market pursuant to article 43.2.d) of the Securities Market Act.

The Management Company, on behalf of the Fund, will also request the inclusion of the
issue of the Notes in IBERCLEAR so that clearance and settlement may be carried out
under the operating rules established (or that may be approved in the future) by
IBERCLEAR with regard to the securities admitted to trading on the AIAF and represented
by book-entries.

The Management Company undertakes to complete the admission of the Notes on the
AIAF within thirty (30) days from the Disbursement Date.
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The Management Company, in the name and on behalf of the Fund, confirms that it is
aware of the requirements and conditions for the listing, maintenance and de-listing of
securities on the AIAF in accordance with applicable regulations as well as the
requirements of its governing bodies, and the Management Company undertakes to
comply with them.

In the event that the Management Company fails to meet the thirty (30) days deadline
for admission of the Notes to trading, it undertakes to:

(i) publish a privileged information (informacién privilegiada) or other material event
(informacion relevante), as applicable, with CNMV;

(ii) make the corresponding announcement in the EDW website for the purposes of
article 7 of the EU Securitisation Regulation

(iii)  make the corresponding announcement in the Daily Bulletin of the AIAF or in any

other media generally accepted by the market which guarantees adequate
dissemination of the information, in time and content,

Where it shall communicate the reasons for such breach and the new expected date for
the admission of the Notes to trading, all of it without prejudice to the Management

Company possibly incurring in liability if the breach is due to reasons attributable to it.

It is not expected that there will be an agreement with any entity to provide liquidity f