Mespil 1 RMBS Limited
(Incorporated in Ireland with limited liability, regtered number 490649

Class of Ratings Final Maturity
Notes Principal Amount Issue Price Interest rate Fitch Date
Class Al 150,100,000 100% 2.50 per cent. per annum AA(sf) 2055
Class A2 300,000,000 100% 2.00 per cent. per annum AA(sf) 2055
Class A3 300,000,000 100% 1.75 per cent. per annum AA(sf) 2055

On 21 December 2010 (th€lbsing Date), Mespil 1 RMBS Limited (the ssuer”) will issue asset-backed fixed rate notes (the
“Notes) in the classes set out above. Further, on theifigpDate, EBS Building SocietyEBS") will provide a class Z loan of
€250,000,000 to the Issuer (th€lass Z Loar!) pursuant to a class Z loan agreement dated thsii@}) Date betweernter alios

the Issuer and EBS.

The principal asset from which the Issuer will malayments on the Notes is a pool of residentiatgage loans originated by EBS
and Haven Mortgages LimitedHaven’) a wholly owned subsidiary of EBS secured overdestial properties located in Ireland.

Interest will be payable monthly in arrear on t2&'2lay of each calendar month in each year for afisg#s of Notes. See further the
definition of Interest Payment Date below.

Subject to the detailed description and limitati@es out in the section below entitle@rédit Structurg the Notes will have the

benefit of credit enhancement comprising a germes@rve fund and subordination of the Class Z Ldae. Notes will benefit from

liquidity support in the form of the general reserfund and excess available revenue receipts. &ur¢a a subordinated loan
agreement with the Issuer, EBS and Haven will eaolige a subordinated loan (th8ubordinated Loan’) which will be used by

the Issuer to fund the reserve account, to fundatteued interest element of the relevant mortdages (and related security)
purchased by the Issuer and to pay for certaindadsexpenses relating to the issue of the Notes.

The Notes will be issued pursuant to a trust deled {(Trust Deed’) between the Issuer and BNY Corporate Trustee Sesvi
Limited (as ‘Note Truste€’) and secured pursuant to a deed of charge (fle=d of Chargé) dated the Closing Date, between,
inter alios the Issuer and BNY Corporate Trustee Servicesteiinjas Security Truste€').

The Notes will comprise the Class Al Notes, the ChizdNotes and the Class A3 Notes. The Notes of absds will rankpari
passuandpro rataas to payments of interest. Prior to acceleratioihie Notes, the Class A1l Notes will rank in pitptd the Class
A2 Notes and the Class A3 Notes as to paymentsio€ipal. The Class A2 Notes will rank in priority toe Class A3 Notes but
junior to the Class Al Notes as to payments of jpaicThe Class A3 Notes will rank junior to the Glasl Notes and the Class A2
Notes as to payments of principal. Following angederation of the Notes, the Notes of all Classdisrank pari passuandpro rata

as to payments of principal. The Notes within edelss will rankpari passuand rateably without any preference or priorityoam
themselves as to payments of interest and prinaipall times. The Notes will rank in priority the Class Z Loan and all tranches of
the Subordinated Loan as to payments of interaspancipal.

The Notes will be obligations of the Issuer onlyhe Notes will not be obligations of and will no¢ lguaranteed by or be the
responsibility of EBS, Haven, the Note Trustee, $ieeurity Trustee, the Agent Bank, the Principal RgyAgent or any of their
affiliates or any other person.

The prospectus Prospectus) has been approved by the Central Bank of Irelahd (Central Bank”) as competent authority
under Directive 2003/71/EC (thePfospectus Directivé). The Central Bank only approves this Prospectusmagting the
requirements imposed under Irish and EU law pursteathe Prospectus Directive. Application has beeme to the Irish Stock
Exchange (thelfish Stock Exchange) for the Notes to be admitted to the officialtlighe “Official List”) and trading on its
regulated market. All references tlisting” herein should be read to mean an admission tinga This document constitutes a
prospectus for the purposes of the Prospectus tivieeas implemented in Ireland by the Prospectuse(five 2003/71/EC)
Regulations 2005 (thePtospectusRegulations)).

The Notes are expected to be assigned the ratetgeus above by Fitch Ratings LtdRtch”) on or about the Closing Date.
Moody’s Investor Services Inc.Nfoody’s”) may be requested to provide a rating in respéetach Class of Notes after the Closing
Date (Moody’s together with Fitch are referrech&rein as theRating Agencie$). It is a condition of the issuance of the Notes
that they receive a rating from Fitch. Only thematcriteria of the Rating Agency or Rating Agenc@gointed from time to time to
rate any Class of Notes will apply to the relevargriBaction Documents (as the relevant provisioasetf are summarised herein).
For the avoidance of doubt references to Moodytsiga in the Transaction Documents and the acti@ssilting from such
references will only apply insofar as Moody’s ispamted to provide a rating to any Class of Notes.credit rating is not a
recommendation to buy, sell or hold securities gy be subject to revision, suspension or withdratvany time by the assigning
rating organisation.



The Notes are highly structured. Before purchaaimgNotes, Noteholders should ensure that theyratadel the structure and the
risks (see, in particular, the section herein EtitRisk Factory).

The Notes have not been and will not be registersder the United States Securities Act of 1933araended (the Securities
Act”) or with any securities regulatory authority of/atate or other jurisdiction of the United Stadesl may not be offeredpld or
delivered within the United States or to U.S. passexcept pursuant to an exemption from, or iraasi@ction nosubject to, the
registration requirements of the Securities Act apdlicable state securities laws. Accordingly, llates aréeing offered, sold or
delivered to persons (other than U.S. Personsh(aadefined in Regulation S) outside the Un&¢ates in reliance on Regulation S
(“Regulation S) under the Securities Act.

ARRANGER
J.P. Morgan

The date of this Prospectus is 20 December 2010



IMPORTANT NOTICE

THE NOTES WILL BE OBLIGATIONS OF THE ISSUER ONLY. THE NOTES WILL NOT BE
OBLIGATIONS OF, OR THE RESPONSIBILITY OF, OR GUARAN TEED BY, ANY PERSON
OTHER THAN THE ISSUER. IN PARTICULAR, THE NOTES WI LL NOT BE OBLIGATIONS
OF, OR THE RESPONSIBILITY OF, OR GUARANTEED BY, ANY OF THE SELLERS, THE
CLASS Z LOAN PROVIDER, THE SUBORDINATED LOAN PROVID ER, THE CORPORATE
SERVICES PROVIDER, THE ARRANGER, THE SERVICERS, THE CASH MANAGER, THE
ACCOUNT BANK, THE NOTE TRUSTEE, THE SECURITY TRUSTE E, THE AGENT BANK,
THE PRINCIPAL PAYING AGENT, THE REPLACEMENT FACILIT ATOR (EACH AS DEFINED
HEREIN), ANY COMPANY IN THE SAME GROUP OF COMPANIES AS ANY SUCH ENTITIES
OR ANY OTHER PARTY TO THE TRANSACTION DOCUMENTS. N O LIABILITY
WHATSOEVER IN RESPECT OF ANY FAILURE BY THE ISSUER TO PAY ANY AMOUNT DUE
UNDER THE NOTES SHALL BE ACCEPTED BY ANY OF THE SEL LERS, THE CLASS Z LOAN
PROVIDER, THE SUBORDINATED LOAN PROVIDER, THE CORPO RATE SERVICES
PROVIDER, THE REPLACEMENT FACILITATOR, THE ARRANGER , THE SERVICERS, THE
CASH MANAGER, THE ACCOUNT BANK, THE NOTE TRUSTEE, T HE SECURITY TRUSTEE
OR BY ANY PERSON OTHER THAN THE ISSUER.

The Notes of each class will be represented o ibgla permanent global note each in bearer forradgoh
such class of Notes (each &lbbal Note’ and together theGlobal Notes), without coupons or talons
attached, which will be issued in new global naienf and delivered on or about the Closing Datento t
Common Safekeeper for Euroclear Bank S.A./N.VEufboclear”) and Clearstream Bankingsociété
anonyme(“Clearstream, Luxembourg’). Each of Euroclear and Clearstream, Luxembouitgrecord the
beneficial interests in the Global NoteB@ok-Entry Interests”). Book-Entry Interests in the Global Notes
will be shown on, and transfers thereof will beeeféd only through, records maintained in bookyefarm

by Euroclear or Clearstream, Luxembourg, and thmespective participants. Except in the limited
circumstances described und®escription of the Notes — Issuance of Definitieee, the Notes will not
be available in definitive form (thédJefinitive Notes)).

The Notes are intended to be held in a manner whiltlallow Eurosystem eligibility. This means ththe

Notes are intended upon issue to be depositedomghof the international central securities deposias
common safekeeper and does not necessarily meathéhidotes will be recognised as eligible collatdor

Eurosystem monetary policy and intra-day creditrapens by the Eurosystem either upon issue onyaba

all times during their life. Such recognition wdlepend upon satisfaction of the Eurosystem elityibi
criteria at the relevant time.

The distribution of this Prospectus and the offgrifi the Notes in certain jurisdictions may be niettd by
law. No representation is made by the Issuer,Sbkers, the Note Trustee, the Security Trusteéher
Arranger that this Prospectus may be lawfully distied, or that the Notes may be lawfully offeréd,
compliance with any applicable registration or ottegjuirements in any such jurisdiction, or purguaran
exemption available thereunder, and none of thesurass any responsibility for facilitating any such
distribution or offering. In particular, save fobtaining the approval of this Prospectus as apgeaiss for
the purposes of the Prospectus Directive by thetr@eBank, no action has been or will be taken oy t
Issuer, the Sellers, the Note Trustee, the Seciritxgtee or the Arranger which would permit a paibli
offering of the Notes or distribution of this Prespus in any jurisdiction where action for that gmse is
required. Accordingly, the Notes may not be offerm sold, directly or indirectly, and neither this
Prospectus nor any advertisement or other offerirajerial may be distributed or published, in any
jurisdiction, except under circumstances that wasult in compliance with any applicable laws and
regulations. Persons into whose possession tlaspBctus comes are required by the Issuer and the
Arranger to inform themselves about and to obsanyesuch restrictions.

None of the Issuer, the Sellers, the Arranger Agent Bank, the Principal Paying Agent, the Notasiee
or the Security Trustee makes any representaticgnyo prospective investor or purchaser of the Notes
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regarding the legality of investment therein bylspoospective investor or purchaser under applchdgal
investment or similar laws or regulations.

The Issuer accepts responsibility for the informmattontained in this Prospectus, other than thanmdtion
set out in the sections entitle®BS Building Society “Haven Mortgages Limitéd “The Loan$ and
“Characteristics of the Portfolio To the best of its knowledge (having taken atsonable care to ensure
that such is the case), the information contaimetthis Prospectus (other than the information sétrothe
sections entitledEBS Building Society“Haven Mortgages Limitéd“ The Loan%and “Characteristics of
the Portfolid) is in accordance with the facts and does nott@mything likely to affect the import of such
information.

EBS Building Society accepts responsibility for thEermation set out in the sections heade&$S Building
Society, “The Loans- EBS Loahsand “Characteristics of the Portfolfo To the best of the knowledge and
belief of EBS Building Society (having taken allasenable care to ensure that such is the case), the
information contained in the sections referredrtdhis paragraph is in accordance with the facts does

not omit anything likely to affect the import ofduinformation. No representation, warranty or utedéng,
express or implied, is made and no responsibilitifatility is accepted by EBS Building Society tasthe
accuracy or completeness of any information coethin this Prospectus (other than in the sectiefesned

to above) or any other information supplied in caction with the Notes or their distribution.

Haven Mortgages Limited accepts responsibility tfa information set out in the sections headddven
Mortgages Limite] “ The Loans- Haven Loahsand “Characteristics of the Portfolfo To the best of the
knowledge and belief of Haven Mortgages Limitedv{hg taken all reasonable care to ensure that such
the case), the information contained in the sesti@ferred to in this paragraph is in accordandé thie
facts and does not omit anything likely to affda tmport of such information. No representatioarnanty

or undertaking, express or implied, is made andesponsibility or liability is accepted by Haven Ngages
Limited as to the accuracy or completeness of afgrination contained in this Prospectus (other hahe
sections referred to above) or any other infornmatsupplied in connection with the Notes or their
distribution.

This Prospectus has been filed with the CentrakBas competent authority under the Prospectusciiee
This Prospectus, as approved by the Central Baitikhevfiled with the registrar of companies inlaed in
accordance with regulation 38(1)(b) of the Progpe&tegulations.

No person is authorised to give any informationtmrmake any representation in connection with the
offering or sale of the Notes other than those a@aed in this Prospectus and, if given or madehsuc
information or representation must not be reliedrups having been authorised by the Issuer, tHerSel
the Note Trustee, the Security Trustee, the Arrar@eany of their respective affiliates or adveseNeither
the delivery of this Prospectus nor any sale atmiént made in connection with the offering of Metes
shall, under any circumstances, create any impdicair constitute a representation that there tees mo
change in the affairs of the Issuer or the Selters the other information contained herein sitfoe date
hereof. The information contained in this Prospeatas obtained from the Issuer and the other ssurc
identified herein, but no assurance can be givethéyNote Trustee, the Security Trustee or therfyea as

to the accuracy or completeness of such informatione of the Note Trustee or the Security Trustethe
Arranger makes any representation, express or éghpbr accepts any responsibility, with respecthi
accuracy or completeness of any of the informaitiothis Prospectus. In making an investment degijsi
investors must rely on their own examination of thans of this offering, including the merits arisks
involved. The contents of this Prospectus shouoldbe construed as providing legal, business, adoay

or tax advice. Each prospective investor shoultatt its own legal, business, accounting and thasars
prior to making a decision to invest in the Notes.

The Issuer is not regulated by the Central Bank gessult of issuing the Notes. Any investment & lNotes
does not have the status of a bank deposit andtisvithin the scope of the deposit protection solem
operated by the Central Bank.



This Prospectus does not constitute an offer ogroinvitation by or on behalf of, the Issuer, Sallers or
the Arranger or any of them to subscribe for orchase any of the Notes in any jurisdiction wherehsu
action would be unlawful and neither this Prospgchor any part thereof, may be used for or in eotion
with any offer to, or solicitation by, any persanany jurisdiction or in any circumstances in whgich
offer or solicitation is not authorised or to angrgon to whom it is unlawful to make such offer or
solicitation.

Payments of interest and principal in respect efNlotes will be subject to any applicable withhogdtaxes
without the Issuer or any other person being oldligepay additional amounts therefor.

In this Prospectus all references EURO”, “euro” or “€” are to the lawful currency introduced at the tstar
of the third stage of European economic and moyetiaion pursuant to the treaty establishing theogean
community, as amended by the treaty of Europeasnuni

Forward-Looking Statements

Certain matters contained herein are forward-loglstatements. Such statements appear in a number of
places in this Prospectus, including with respexrtassumptions on prepayment and certain other
characteristics of the Loans, and reflect significassumptions and subjective judgments by thesisthat
may not prove to be correct. Such statements magdndified by reference to a future period or pds and

the use of forward-looking terminology such as "tawill", "could”, "believes”, "expects", "anticgtes",
"continues”, "intends", "plans” or similar termsor@equently, future results may differ from theuésss
expectations due to a variety of factors, includ{bgt not limited to) the economic environment and
regulatory changes in the residential mortgage stigiuin Ireland. Moreover, past financial perforroan
should not be considered a reliable indicator tiirei performance and prospective purchasers oNdtes

are cautioned that any such statements are nadmeas of performance and involve risks and uriogigs,
many of which are beyond the control of the Issllé¢re Arranger has not attempted to verify any such
statements, nor does it make any representatigpeess or implied, with respect thereto.

Prospective purchasers should therefore not plawdueu reliance on any of these forward-looking
statements. None of the Issuer, EBS, Haven, thar®edrustee, the Note Trustee, the Agent Bank, th
Principal Paying Agent nor the Arranger assumesadfigation to update these forward-looking statetse
or to update the reasons for which actual resuwitddcdiffer materially from those anticipated ineth
forward-looking statements.
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TRANSACTION OVERVIEW

The information set out below is a summary of tliecpal features of the issue of the Notes. Thimmary
is qualified in its entirety by, and should be reéadonjunction with the more detailed informatioresented
elsewhere in this Prospectus.

You should read the entire Prospectus carefully, egcially the risks of investing in the Notes disceed
under "Risk Factors.

Capitalised terms used, but not defined, in cersaictions of this Prospectus, including this ovemyimay
be found in other sections of this Prospectus,asnteherwise stated. An index of defined ternsetout at
the end of this Prospectus.

1. THE PARTIES
Issuer.

Mespil 1 RMBS Limited is a private limited compamgorporated under the laws of Ireland with registe
number 490649 (thelssuer’). The Issuer was established as a special purposty for the purpose of,
inter alia, issuing the Notes (as defined below) and usiegytioss proceeds of the Class Al Notes, the Class
A2 Notes, the Class A3 Notes, the proceeds of theZ Loan and the proceeds of the Subordinatad Lo
on the Closing Date to acquire the Initial Portdliom the Sellers, fund the General Reserve Fumadfand

the initial credit to the Retained Principal Retgipedger.

The entire issued share capital of the Issuer I iy Capita Trust Company (Ireland) Limited onstréor
general charitable purposes. The Issuer is not dwather directly or indirectly) by the Sellers any
member of the corporate group containing the Seller

Sellers:

EBS Building Society (EBS’), whose registered office is at The EBS Buildi@gBurlington Road, Dublin
4, Ireland.

Haven Mortgages Limited Haven’), a wholly owned subsidiary of EBS and whose stagied office is at
The EBS Building, 2 Burlington Road, Dublin 4, &aH.

EBS (in such capacity, as a seller) will enter iatonortgage sale deed witinter alios, the Issuer, the
Servicer and the Security Trustee on the Closinig the ‘EBS Mortgage Sale De€.

Haven (in such capacity, as a seller and togetiter&BS in its capacity as a seller under the EBStlyage
Sale Deed, theSellers) will enter into a mortgage sale deed wititer alios,the Issuer, EBS, the Servicer
and the Security Trustee on the Closing Date (Heven Mortgage Sale De€dand together with the EBS
Mortgage Sale Deed, thélortgage Sale Deedy. Pursuant to the Haven Mortgage Sale Deed, EBIS w
guarantee the obligations of Haven under the HM@rigage Sale Deed.

On the Closing Date, each Seller will sell its egjve interests in the Initial Loans and Relatedusity
comprising the Initial Portfolio to the Issuer puast to the terms of the respective Mortgage SaledD

On each Sale Date, during the period from the GtpSiate until the earlier to occur of (a) the Reuaj
Period Termination Date; and (b) the CalculatiorteDaccurring in February 2012, being the thirteenth
Interest Payment Date occurring after the Closiageithe Revolving Period), each Seller may offer to
sell New Loans to the Issuer subject to the satiisfia of the relevant Asset Conditions. On eacle $adte,
each Seller may offer to sell and the Issuer mageatp purchase further advances made by suclr Beke
Borrower which are secured by a mortgage on theesRroperty as a Loan advanced by such Seller (a
“Further Advance”) subject to the satisfaction of the relevant As€®nditions. The Issuer will use



Principal Receipts and amounts standing to theitonéthe Retained Principal Receipts Ledger towsatoe
purchase of New Loans and Further Advances frorh 8ader, if offered for sale.

Servicers:

EBS (the EBS Loans Servicet) will enter into a servicing agreement withter alios the Issuer, EBS (as
a Seller) and the Security Trustee on or abouClbsing Date (theEBS Servicing Agreement). Pursuant

to the terms of the EBS Servicing Agreement, EB® agree to service the Loans forming part of the
Portfolio sold by EBS (as a Seller) to the Issuer.

Haven (the Haven Loans Servicet and together with the EBS, th&&rvicers)) will enter into a servicing
agreement withinter alios the Issuer, Haven (as a Seller), EBS (as a gtmjaand the Security Trustee on
or about the Closing Date (théHaven Servicing Agreemerit and together with the EBS Servicing
Agreement, theMaven Servicing Agreementy. Pursuant to the terms of the Haven Servicinge&ment,
Haven will agree to service the Loans forming @érthe Portfolio sold by Haven (as a Seller) to i$suer.
EBS will guarantee the obligations of Haven untleridaven Servicing Agreement.

Pursuant to the Haven Servicing Agreement, Havdindefiegate the majority of its servicing obligatg) in
respect of the Loans sold by Haven (as a Selleéhadssuer, to EBS.

See further the section entitledéscription of the Principal Transaction Documentsthe Servicing
Agreements

Cash Manager:

EBS (in such capacity, th&€ash Manager) will enter into a cash management agreement Wighissuer
and the Security Trustee on or about the Closingg Dhe ‘Cash Management Agreemeri). The Cash
Manager will act as agent for the Issuer to marelyeash transactions and maintain certain ledgars
behalf of the Issuer.

See further the sections entitledéscription of the Principal Transaction Documentsthe Cash
Management Agreemént Cashflow$ and “Credit Structuré.

Note Trustee:

BNY Corporate Trustee Services Limited (in suchacay, the Note Truste€), will be appointed pursuant
to a trust deed (theTtust Deed’) to be entered into on or about the Closing Dsgtwveenjnter alios,the
Issuer and the Note Trustee to halder alia, the benefit of the Issuer's covenant to pay ansodoe in
respect of the Notes on trust for the holders efNlotes as trustee (thB6teholders)).

Security Trustee:

BNY Corporate Trustee Services Limited (in suchazdty, the ‘Security Truste€’), will be appointed
pursuant to a deed of charge (tH2etd of Chargé) to be entered into on or about the Closing Date
between|nter alios the Issuer and the Security Trustee. The Sgclristee will hold the security to be
granted by the Issuer under the Deed of Chargethferbenefit of, the Secured Parties including the
Noteholders and will be entitled to enforce theusiég granted in its favour under the Deed of Clearg
subject to and pursuant to the terms of the TrestdDthe Conditions of the Notes and the Deed af@th

By a declaration of trust (th€eBS Declaration of Trust’) to be entered into by EBS on the Closing Date,
EBS will declare the Issuer to be the beneficidrg trust created over and in respect of moniegesgmting
principal and interest received in respect of thefBlio into a number of collection accounts mained by
EBS with banks in Ireland (theEBS Clearing Accounts) into which all payments will be made by
Borrowers on those Loans originated from EBS.



By a declaration of trust (théHaven Declaration of Trust’) to be entered into by Haven on the Closing
Date, Haven will declare the Issuer to be the beiaey of a trust created over and in respect ohie®
representing principal and interest received ipeetsof the Portfolio into a number of collectioccaunts
maintained by Haven with banks in Ireland (th¢aVen Clearing Accounts’ and together with the EBS
Clearing Accounts, theClearing Accounts’) into which all payments will be made by Borrowain those
Loans originated from Haven.

Class Z Loan Provider:

EBS will act as class Z loan provider to the Isqiiesuch capacity, theClass Z Loan Provider’) pursuant
to the class Z loan agreement to be entered intar @bout the Closing Date betweenier alios the Issuer
and the Class Z Loan Provider (théldss Z Loan Agreemerit). The Class Z Loan will be drawn to fund,
in part, the purchase of EBS and Haven’s inteiiagtse Initial Loans and Related Security.

Account Bank:

Ulster Bank Ireland Limited, being a bank with thecount Bank Rating will be appointed as accoumikba
to the Issuer (theAccount Bank’) pursuant to the terms of a bank account agreetodne entered into by,
inter alios the Account Bank, the Issuer and the SecuritystBion the Closing Date (thBank Account
Agreement). The Issuer will open two accounts (tHee'serve Account and the Transaction Account’
together the Bank Accounts’) with the Account Bank on or about the Closingi®a

The Account Bank has agreed to pay a guaranteedafatterest in relation to the Reserve Accoumnt e
Transaction Account.

Subordinated Loan Provider:

EBS will act as a subordinated loan provider toliseier (the Subordinated Loan Provider’) pursuant to
the subordinated loan agreement to be enteredoimtor about the Closing Date betweatier alios the
Issuer and EBS (theStibordinated Loan Agreement).

The facilities to be made available to the Issugspant to the Subordinated Loan Agreement will mase
of:

(a) a €10,001,000 loan facility to be advanced by EB$he Closing Date (theéltanche A Loan”) to
establish a general cash reserve (therferal Reserve Funt); and

(b) a €1,300,000 loan facility to be advanced by EB® (Tranche B Loan”) to fund the payment of
certain of the Issuer's initial fees and expensearred in connection with the issue of the Notes
(the “Start-Up Costs’ ).

Corporate Services Provider:

EBS Building Society, having its principal office Bhe EBS Building, 2 Burlington Road, Dublin 4eland
(in such capacity, theCorporate Services Providef) will be appointed to provide certain corporate
services to the Issuer pursuant to a corporatécesragreement (theCbrporate Services Agreemert) to

be entered into on the Closing Date by the IsgherSecurity Trustee and the Corporate Serviceddo

Principal Paying Agent, Agent Bank:

The Bank of New York Mellon, acting through its ldon branch, will be appointed to act as principal
paying agent and as agent bank (tiRriricipal Paying Agent’ and the Agent Bank’ respectively)
pursuant to an agency agreement to be enteredmntbe Closing Date betweeanter alios the Issuer, the
Principal Paying Agent and the Agent Bank (thgéncy Agreement).

Arranger:



J.P. Morgan Securities Ltd. (thArranger”) will be appointed to act as the arranger in exsf the Notes
pursuant to an agreement made between the Issu¢hedrranger (theArranger Agreement”).

Initial Investor:

EBS (in its capacity as the initial note purchaties, Initial Investor ") will purchase the Notes pursuant to
a note purchase agreement to be entered into oabout the Closing Date (theNbte Purchase
Agreement)

Replacement Facilitator:

TMF Administration Services Limited (theRéplacement Facilitatoi’) whose registered office is at 53
Merrion Square, Dublin 2, Ireland will be appointedorovide facilitation services to the Issuemgdfuired,

pursuant to the terms of a replacement facilitagnreement to be entered into on the Closing Datthéy
Issuer and the Replacement Facilitator (Reglacement Facilitator Agreement).
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2. PRINCIPAL FEATURES OF THE TRANSACTION

SECURITY TRUSTEE

NOTE TRUSTEE
SELLERS Security l Covenant to pay
(EBS and Haven)
Sale of Portfolio
>
< ISSUER
Initial Consider_ation _and
Deferred Consideration ACCOUNT BANK

Subordinated Loan

V. N

A

SUB-LOAN PROVIDER
(EBS) Repayments Principal &
Interest on

Note proceeds Notes

Repayments Class
Z Loan

y

NOTEHOLDERS

CLASS Z LOAN
PROVIDER
(EBS)

On the Closing Date, each Seller will sell to theuler its interest in the Initial Loans and thedld®ed
Security and all amounts derived therefrom to casepthe Initial Portfolio. The Issuer will issuestNotes
on the Closing Date and all of the Notes will bbsstribed for by the Initial Investor.

The Issuer will use the proceeds of the issue@fNbtes and the proceeds of the Class Z Loan tmyilthe
Initial Consideration under the EBS Mortgage Sa¢edof approximately €290,057,446EBS; (ii) pay the
Initial Consideration under the Haven Mortgage I2¢ed of approximately €710,079,670 to Haven; and
(iif) make a deposit of the remaining proceedsofslhg the application of proceeds in respect offil (ii)
above, into the Transaction Account such amounbeaocredited by the Cash Manager to the Retained
Principal Receipts Ledger.

At later dates and to the extent of available funids Issuer will pay Deferred Consideration tohe&eller
from excess Available Revenue Receipts in respfats oterest in the Portfolio in accordance wiitie Pre-
Acceleration Revenue Priority of Payments.

The Issuer will use the amounts advanced undethé@)ranche A Loan to establish the General Reserv

Fund on the Closing Date; and (b) the Tranche BnLwmapay for certain of the Issuer's initial fee®la
expenses incurred in connection with the issub@Notes.
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Each Seller may offer to sell to the Issuer furtheans (New Loans) and their Related Security
(comprising ‘New Portfolios’) and all amounts derived therefrom to the Issueany Sale Date during the
Revolving Period and the Issuer will use amountdiag in accordance with the Pre-Acceleration Rpalc
Priority of Payments to pay for such New Portfolas the immediately following Interest Payment Date
provided that the relevant Asset Conditions are met

In addition and subject to the relevant Asset Cioon, each Seller may offer to sell and the Issnay

purchase Further Advances from the Sellers on alg/Bate. If a Seller elects not to sell a Furthévance
to the Issuer or the Issuer is unable to fund trehase of such Further Advance, the relevant iSetlay,

but shall not be obliged to, repurchase from tlseds any Loans secured by the Property offereé@asisy

under such Further Advance. Where a Seller eletttorsell a Further Advance to the Issuer, ineespf a
Loan (including, on the Closing Date, in respectia Initial Loans), or the Issuer does not congplée
purchase of a Further Advance, the relevant Sellatérest in the corresponding Loan and Related@g

shall be subordinated to the Issuer’s interesuchscorresponding Loan and Related Security. Theels
will use amounts applied in accordance with the/Areeleration Principal Priority of Payments to fay

Further Advances on the Interest Payment Date inatedd following the relevant Sale Date.

The Issuer will use Available Revenue Receipts Avallable Principal Receipts received in respecthef
Portfolio to meet its obligations to pay, among esthtems, interest amounts and principal amounts,
respectively, to the Noteholders in accordance,waitidl subject to, the Priorities of Payments.

Pursuant to the terms of the Deed of Charge, theetswill grant security over all of its assetdamour of
the Security Trustee, to secure its obligationsstwarious creditors, including the Noteholders.

The terms of the Notes will be governed by a TRetd made with the Note Trustee.

The Issuer will open the Reserve Account and tlaaJaction Account with the Account Bank.
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3. KEY CHARACTERISTICS OF THE NOTES

Class Al Notes Class A2 Notes Class A3 Notes

Principal Amount: €150,100,000 €300,000,000 €300,000

Credit enhancement an@6 per cent. subordination of th6 per cent. subordination of th&6 per cent. subordination of the

liquidity support Class Z Loan and General Class Z Loan and General Class Z Loan and General

features: Reserve Fund as well as excesfReserve Fund as well as excesfReserve Fund as well as excess
Available Revenue Receipts  Available Revenue Receipts  Available Revenue Receipts

Issue Price: 100 per cent. 100 per cent. 100 pdr ce
Interest Rate: 2.50 per cent. p.a. 2.00 per ceat. p. 1.75 per cent. p.a.
Interest Accrual MethodActual/360 Actual/360 Actual/360

Interest Payment Dates: The"2@f each month in each The 229 of each month in each The 22 of each month in each

year. year. year.

First Interest Payment 22 February 2011 22 February 2011 22 February 2011

Date:

Final Maturity Date: The Interest Payment DateirfiglIThe Interest Payment Date falli The Interest Payent Date falling
in August 2055 in August 2055 in August 2055

Application for The regulated market of the Irisfthe regulated market of the Irisfthe regulated market of the Irish

Exchange Listing: Stock Exchange Stock Exchange Stock Exchange

ISIN: XS0562903038 XS0562903202 XS0562903467

Common Code: 056290303 056290320 056290346

Ratings (Fitch): AA(sf) AA(sf) AA(sf)

Initial purchasers: EBS EBS EBS
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4. DESCRIPTION OF THE NOTES

The information set out below in this paragrapls 4 summary of the terms and conditions of the Natel
should be read in conjunction with the sectiontlerati“Terms and Conditions of the Notéglow.

Status and Form of the Notes:

The Issuer will issue the following classes of Nwes on the Closing Date under the Trust Deed:
Class A1 €150,100,000 2.50 per cent. Mortgage BhEkeed Rate Notes due 2055 (th@dss A1l Noted);
Class A2 €300,000,000 2.00 per cent. Mortgage BhEkeed Rate Notes due 2055 (th@dss A2 Noted);
Class A3 €300,000,000 1.75 per cent. Mortgage BhEke=d Rate Notes due 2055 (ti@ldss A3 Noted);

and together, the Class Al Notes, the Class A2 Naiel the Class A3 Notes are thdotes and the
holders thereof, theNfoteholders'.

The Notes of all Classes will raiplari passuandpro rataas to payments of interest.

Prior to acceleration of the Notes, the Class AleSlavill rank in priority to the Class A2 Notes atik
Class A3 Notes as to payments of principal. Thes<k2 Notes will rank in priority to the Class ADfds
but junior to the Class Al Notes as to paymentprofcipal. The Class A3 Notes will rank junior toet
Class Al Notes and the Class A2 Notes as to paygneémirincipal. Following any acceleration of thetsis,
the Notes of all Classes will raplari passuandpro rataas to payments of principal.

The Notes within each class will ramlari passuand rateably without any preference or priorityoag
themselves as to payments of interest and prineipall times.

Pursuant to the Deed of Charge, the Notes willladire the same Security. Certain other amounitsy tiee
amounts owing to the other Secured Parties, vab ke secured by the Security. Certain amountdytlee
Issuer to its other Secured Parties will rank iy to the Notes. See further section entiti&hshflows -
Distribution of Available Principal Receipts anda\able Revenue Receipts Following the Servicebte
Acceleration Notice on the Isster

The Notes of each class will be represented omribgla permanent global note each in bearer forradoh
such class of Notes (each &lbbal Note’ and together theGlobal Notes), without coupons or talons
attached, which will be issued in new global naienf and delivered on or about the Closing Datenéo t
Common Safekeeper for Euroclear Bank S.A./N.MVEufbclear”) and Clearstream Bankingsociété
anonyme(“Clearstream, Luxembourg’). Each of Euroclear and Clearstream, Luxembouitgrecord the
beneficial interests in the Global NoteB@ok-Entry Interests”). Book-Entry Interests in the Global Notes
will be shown on, and transfers thereof will beeeféd only through, records maintained in bookyefarm

by Euroclear or Clearstream, Luxembourg, and thegpective participants. Except in the limited
circumstances described und®escription of the Notes — Issuance of Definitioee, the Notes will not
be available in definitive form (thédJefinitive Notes)).

The Notes will be issued in denominations of €100,8nd will be tradeable in minimum denominatiofis o
€100,000 and integral multiples of €1,000 thereafte

Interest on the Notes:

Interest on the Notes is payable by reference toessive Interest Periods (as defined below) afidowi
payable in arrears in euro, and in respect of tircipal Amount Outstanding (as defined in the Gbads)
on each Interest Payment Date (as defined belowé.fifst Interest Period will commence on (and udel)
the Closing Date and end on (but exclude) the éstePayment Date falling in February 2011. Each
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successive Interest Period will commence on (amtude) an Interest Payment Date and end on (but
exclude) the next Interest Payment Date.

The Notes will bear interest at the rate of 2.50qaemt. per annum for the Class Al Notes, 2.0Qcpat. per
annum for the Class A2 Notes and 1.75 per centapeum for the Class A3 Notes.

Failure to pay interest on the Notes shall cornstian Event of Default under the Notes which mayltan

the Note Trustee giving a Note Acceleration Notared directing the Security Trustee to enforce the
Security. Failure to pay interest when due onQGlass Z Loan or the Subordinated Loan where thedot
remain outstanding (as set out in the ConditioriB)net constitute an Event of Default.

Interest is payable in respect of the Notes in elmaespect of each class of Notes, interest imalpla
monthly in arrear on the #2day of each calendar month, in each year, oudhslay is not a Business Day,
on the immediately succeeding Business Day commgrani the first Interest Payment Date (each sutd da
being an Interest Payment Daté ).

An “Interest Period’ in relation to the Notes, the Class Z Loan andShbordinated Loan is the period
from (and including) an Interest Payment Date (pkaethe case of the first Interest Payment Datere it
shall be the period from (and including) the Clgsbate) to (but excluding) the next succeedingrége
Payment Date.

Priority of Payments

Prior to the Note Trustee serving a Note Accelerabiotice on the Issuer, the Cash Manager (on behal
the Issuer) shall apply all moneys standing toctieelit of the Transaction Account (and, in certzases, the
Reserve Account) on an Interest Payment Date iardaace with the Pre-Acceleration Revenue Priarity
Payments and Pre-Acceleration Principal PrioritPafments.

After the Note Trustee has served a Note Accetaratiotice on the Issuer pursuant to ConditionE¥efts

of Defaul) declaring the Notes to be immediately due andyaple, the Security Trustee shall, to the extent
of the funds available to the Security Trustee fithin Issuer and from the proceeds of enforcemettieof
Security, make payments in the order of priorityhef Post-Acceleration Priority of Payments.

Revenue Deficiency:

On each Calculation Date, the Cash Manager (onlfbefite Issuer) will calculate whether there vk an
excess or a deficit of the aggregate of itemsdd#l)tless (g) of the definition of Available RewenReceipts
to pay items (a) to (d) of the Pre-Acceleration &®ye Priority of Payments. If there is a deficit Revenue
Deficiency’), then the Issuer (or the Cash Manager on itsalfelshall pay or provide for that Revenue
Deficiency by the application of Principal Receiptal the Cash Manager shall make a corresponding en
in the relevant sub-ledger of the Principal Deficig Ledger.

Events of Default:

Upon the occurrence of any of the events set ouEdndition 10 Events of Defaujtof the terms and
conditions of the Notes (th€Cbnditions”), the Note Trustee at its absolute discretion naawl if so directed
in writing by the holders of not less than 25 pentc in aggregate Principal Amount Outstandinghef t
Notes then outstanding (subject to the Note Trus&2eg indemnified and or secured to its satistacby
such Noteholders) or if so directed by an Extramdi Resolution of the holders of the then outstamnd
Notes (subject to the Note Trustee being indenuhified or secured to its satisfaction), shall givéce (a
“Note Acceleration Noticé) to the Issuer that all classes of the Notesimraediately due and repayable at
their respective Principal Amounts Outstandingetbgr with accrued interest as provided in the flideed.

See the section entitledérms and Conditions of the Nct&éslow for more detailed information.

Limited Recourse and Non-Petition:

15



Only the Security Trustee may pursue the remediaiadle under general law or under the Deed ofr@ha
to enforce the Security and no Noteholder or o8ezured Party shall be entitled to proceed direxghinst
the Issuer to enforce the Security. Each of theu@ecParties agrees with and acknowledges to daitte o
Issuer and the Security Trustee, and the Securitgtée has agreed with and acknowledged to therlssu
that:

() none of the Noteholders or the Secured Parties &ngr person on their behalf, other than the
Security Trustee where appropriate) are entitlabderavise than as permitted by the Transaction
Documents to direct the Security Trustee to enftineeSecurity or take any proceedings against the
Issuer to enforce the Security;

(b) none of the Noteholders or the Secured Partie$ Istnad the right to take or join any person in maki
any steps against the Issuer for the purpose airobyg payment of any amount due from the Issuer
to any of the Noteholders or such Secured Patrties;

(© until the date falling two years after the Finalthtity Date none of the Noteholders or the Secured
Creditors nor any person on their behalf shalldtétor join any person in initiating, instituteadgst
the Issuer, or join in any institution against thesuer of, any bankruptcy, examinership,
reorganisation, arrangement, insolvency, windingsupquidation proceedings or other proceedings
under any applicable bankruptcy or similar law amigection with any obligations of the Issuer nor
the appointment of a liquidator, administrator, adstrative receiver, examiner or any other
bankruptcy official in relation to the Issuer otliean a receiver; and

(d) none of the Noteholders or the Secured Partie$ sbantitled to take or join in the taking of any
corporate action, legal proceedings or other proeedr step which would result in the Priorities of
Payments not being complied with.

Notwithstanding any other provision of any TransattDocument, all obligations of the Issuer to
Noteholders and each Secured Party (including,Gless Z Loan Provider and the Subordinated Loan
Provider) are limited in recourse to the propedaysets and undertakings of the Issuer the subjeatyo
security created under the Deed of Charge (@feafged Property’ ).

If:

(@) there is no Charged Property remaining which isabbg of being realised or otherwise converted
into cash;

(b)  all amounts available from the Charged Propertyehbgen applied to meet or provide for the
relevant obligations specified in, and in accordawith, the provisions of the Deed of Charge; and

(© there are insufficient amounts available from theu@ed Property to pay in full, in accordance with
the provisions of the Deed of Charge, amounts antéhg under the Notes, the Class Z Loan and the
Subordinated Loan (including payments of principagmium (if any) and interest);

then the Noteholders and the other Secured Paftedshave no further claim against the Issueespect of
any amounts owing to them which remain unpaid (diclg, for the avoidance of doubt, payments of
principal, premium (if any), interest and/or fe@safly) in respect of the Notes) and such unpaidwnts
shall be deemed to be discharged in full and aleyaat payment rights shall be deemed to be exishgd
and shall not thereafter revive and none of theeN@lters of any class or the other Secured Pariggstake
any further action to recover such amounts.

In addition, none of the Noteholders of any clasisany of the other Secured Parties shall haveeggurse
against any director, shareholder, or officer ef isuer in respect of any obligations, covenamigoeement
entered into or made by the Issuer pursuant totdhms of these Conditions, the Deed of Charge, the
Transaction Documents or any other document reglatnthe Notes to which the Issuer is a party or an
notice or documents which it is requested to deliaeunder or thereunder.
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Mandatory Redemption:

Subject to the terms of the Deed of Charge, on é@ehest Payment Date following the Revolving Beéri
Termination Date and prior to the service of a Nateeleration Notice, Available Principal Receiftts the
extent not used to purchase Further Advances)beithpplied to repay the Class Al Notes in pridityhe
Class A2 Notes and the Class A3 Notes. Once thes@A Notes have been repaid in full, on each éster
Payment Date following the Revolving Period Termima Date and prior to the service of a Note
Acceleration Notice, Available Principal Receipisc{uding the proceeds of any repurchase of thenkoa
and their Related Security) will be applied to replae Class A2 Notes in priority to the Class A3té
Once the Class A2 Notes have been repaid in folleach Interest Payment Date following the Revglvin
Period Termination Date and prior to the servica dfote Acceleration Notice, Available Principaldegpts
will be applied to repay the Class A3 Notes.

Unless the Issuer has, in its discretion, decidedell the Loans and their Related Security to BelSe
pursuant to the Mortgage Sale Deeds (S&enfmary of the Key Transaction Documents — Theddoet

Sale Deed — Repurchase by the Se)letiere will be no redemption or repayments of Ntotées during the
Revolving Period.

Optional Early Redemption in Full:

Upon giving not more than 60 nor less than 30 daysce to the Noteholders (in accordance with Qe
17 (Notice to Noteholdejs and the Note Trustee provided that:

(&) on or prior to First Optional Redemption Datei(g a date not earlier than the date on whicl suc
notice expires), no Note Acceleration Notice hasnbgerved; and

(b) the Issuer has, immediately prior to giving Isumtice, provided to the Note Trustee a certiicat
signed by two directors of the Issuer to the effbat the Issuer will have the necessary fundsaio p
all principal and interest due in respect of thetddoto be redeemed on the relevant Optional
Redemption Date and to discharge all other amaeopsired to be paid in priority grari passuwith
the Notes on such Interest Payment Date,

the Issuer may at its option redeem all of the Blote any Optional Redemption Date, if the Issuects|(at
its absolute discretion) to accept an offer fro®edler under the relevant Mortgage Sale Deed torobase
all the relevant Loans and their Related Securitywided the Notes and amounts due in priority tbease
redeemed and paid in full (see Condition {@jptional Early Redemption in Fulf the Notes).

Where the Issuer is seeking to redeem the Notesipnt to Condition 7(d)Optional Early Redemption in
Full) and it will not have the necessary funds on thewvait Optional Redemption Date to repay all
principal and interest due in respect of the Cladsan, the Issuer may only redeem such Noteshifig
received the prior written consent from the CladsoZn Provider to such optional early redemptiorhaf
Notes then outstanding.

Any Note redeemed pursuant to Condition {@jptional Early Redemption in Fullyill be redeemed at an
amount equal to the Principal Amount Outstandirggdefined in the Conditions) of the relevant Natdé
redeemed together with accrued (and unpaid) irntereshe Principal Amount Outstanding of the refgva
Note up to (but excluding) the date of redemptieme(Condition 7(djOptional Early Redemption in Full)
of the Notes).

Optional Redemption for Tax or Other Reasons:

Subject to the Conditions, if by reason of a changax law affecting the Notes which becomes difecon
or after the Closing Date, the Issuer or the Payiggnts would be required on the next Interest Raym
Date to make a deduction or withholding for or @saunt of tax from any payment in respect of theeNo
(other than where the relevant holder has someemtiom with Ireland other than the holding of erthiotes
or related Coupons), for or on account of any prese future taxes, duties, assessments or govertame
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charges of whatever nature imposed, levied, ca@tbcwithheld or assessed by Ireland or any palitica
subdivision or any authority therein, then the é&sshall use its reasonable endeavours to appdtatyang
Agent in another jurisdiction or arrange the sabson of a company incorporated and/or tax rediden
another jurisdiction approved in writing by the Bdtrustee as principal debtor under the Notes.

If the Issuer satisfies the Note Trustee that kire actions as described above would not avadetfect
of the relevant events in (a) or (b) above or thatyjing used its reasonable endeavours, the Issueable
to effect such appointment or arrange such a gutisti, then the Issuer may, on any Interest Payiaie
and having given not more than 60 nor less thada3@' notice in accordance with Condition {@ptional
Redemption for tax reasonej the Notes redeem all (but not some only) of Nwges at their respective
Principal Amount Outstanding together with any iie¢ accrued (and unpaid) thereon. (See Condiiich
(Optional Redemption for tax reasomd)the Notes).

Cancellation
All Notes redeemed or purchased by the Issuer beathncelled and may not be reissued or resold.
Credit Enhancement and Liquidity Support:

The Notes will have the benefit of the followingedit enhancement:

. availability of any excess Available Revenue Retseip
. the General Reserve Fund; and
. subordination of the Class Z Loan.

Subscription for Notes:

It is intended that the Initial Investor will sulbde for and retain all of the Notes on the Closivaegfe. The
Issuer is not permitted to purchase any of the fote

Final Maturity:

Unless previously redeemed in full, each class ofell will mature on the date (which is an Interest
Payment Date) designated as ti@nal Maturity Date ” for that class of Notes in the table titleley
Characteristics of the Notes"

Withholding Tax:

Payments of interest and principal with respedh&Notes will be subject to any applicable witluiod or
deduction for or on account of any taxes and neitive Issuer, nor any Paying Agent or any othesqer
will be obliged to pay additional amounts in regpEfcany such withholding or deduction. The apgidity
of any withholding or deduction for or on accouritlash taxes is discussed further und@iaxation -
Ireland”, below.

Ratings:

Fitch is expected, on or about the Closing Datayive a credit rating to the Notes (or any clagsehbf) as
set out in Key Characteristics of the Notesbove. Only the ratings criteria of the Ratingefacy or Rating
Agencies appointed from time to time to rate angsSlof Notes will apply to the relevant Transaction
Documents (as the relevant provisions thereof amesarised herein).

The issuance of each Class of the Notes is condition the assignment on the Closing Date of tipeeed
ratings of the Rating Agencies set out above irtdbe titled Key Characteristics of the Notes”
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A credit rating is not a recommendation to buy] selhold securities and may be subject to revision
suspension or withdrawal at any time by the assmmnating organisation if, in its judgment, circuareces
(including without limitation, a reduction in theedit rating of the Account Bank) in the futurevgarrant.

Listing:

Application has been made to the Irish Stock Exghdor the Notes to be admitted to the Officialtlaad
trading on its regulated market.

Sale of Initial Portfolio, New Portfolios and Futier Advances:

The primary source of funds available to the Isgoepay interest and principal on the Notes willthe
Revenue Receipts and Principal Receipts genergtéue_oans in the Portfolio. Pursuant to the Mdage
Sale Deeds, each Seller will sell their interesthia Initial Portfolio to the Issuer on the Closibgte and
may (i) on any Sale Date during the Revolving Ririzll New Loans and their Related Security cosiipgi
the relevant New Portfolio to the Issuer, (ii) ary&ale Date, sell Further Advances to the Isquenided

in each case that the relevant Asset Conditionsvaeon the relevant Sale Date. The Issuer wil us
amounts applied in accordance with the Pre-AcctderaPrincipal Priority of Payments to pay for New
Portfolios and Further Advances on the Interestitat Date immediately following the relevant Sakgd
The sale by a Seller to the Issuer on the Closiaig Of its interest in each Initial Loan in thetili Portfolio
and on each such Sale Date of its interest in eglellant New Loan in the relevant New Portfolio /and
Further Advances, as the case may be, will be giffatt by an equitable assignment. The tesais, sell
and sold when used in this Prospectus in connection with ltbans and their Related Security shall be
construed to mean each such equitable assignmetiteofeller’'s interests in such Loans and Related
Security.

The termLoans, EBS Loans and Haven Loans when used in this Prospectus means the residential
mortgage loans in the Initial Portfolio to be stddthe Issuer on the Closing Date and in each Nemfdho

sold to the Issuer on a Sale Date during the RewplReriod together with, where the context so iregu
each Further Advance (as defined'8ummary of the Key Transaction Documents — Morg&gle Deeds

— Further Advances and Product Switchesold to the Issuer by a Seller after the ClodDage, any new
Loans created by a Seller pursuant to a ProdudcBwut excluding (for the avoidance of doubt) eachn

and its Related Security redeemed or repurchased3afler pursuant to the relevant Mortgage Sakxdle
otherwise sold by the Issuer in accordance withtémens of the Transaction Documents and no longer
beneficially owned by it.

Prior to the occurrence of a Seller Insolvency Ees defined below) or certain other events dbedrin
“Summary of the Key Transaction Documents — Mortgagke Deeds — Title to the Mortgages,
registration and notificatioris notice of the sale of the Portfolio to the Issuelt not be given to the
relevant borrowers (theBbrrowers”) under those Loans transferred and the Issudrnail apply to the
Land Registry or the Registry of Deeds (as appl&ab register or record its equitable or benafigiterest

in the Mortgages.

Pursuant to the relevant Mortgage Sale Deed, atianey a Seller may offer to repurchase all ofrélevant
Loans and their Related Security from the Issudrthe Issuer may, in its discretion (provided th@d per
cent. of the Noteholders have agreed in writing tbado so would not be materially prejudicial teet
Noteholders), agree to sell all the Loans and tRelated Security to the relevant Seller on ang diat an
amount equal to the Repurchase Price of the reldv@ams (or such other amount as agreed in writiyg,
100 per cent. of the Noteholders provided thatNb&es and amounts due in priority thereof are reubek
and paid in full).

“Repurchase Pricé means in respect of any Loan and its Related ig@gcwn any date, its Principal

Balance at such datdus any accrued but unpaid interest to that di@gsany interest for the period after
such date which has been prepaid to the Issudrebgetevant Borrower.
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5.

THE LOANS AND THEIR RELATED SECURITY

When used in this Prospectus:

“Asset Conditions’ means:

(@)

in relation to New Loans:

(i)
(ii)

(iii)

(iv)

v)
(vi)

(vii)

(viii)

(ix)
)
(xi)
(xii)
(xiit)
(xiv)

(xv)

(xvi)

no Event of Default is continuing;

as at the relevant Monthly Test Date, the ratig29fdivided by (B) is less than 3 per cent,
where (A) is the current principal balance of theahs comprising the Portfolio, in respect
of which (i) the aggregate amount in arrears isartban three times the monthly payment
then due, and (ii) an Interest Capitalisation hasuored unless such Loan has been current
for 12 consecutive months up to the relevant Mgnirést Date, and (B) is the aggregate
current principal balance of the Loans comprishmgRortfolio at that date;

as at the relevant Monthly Test Date, the GeneesleR/e Fund is at the General Reserve
Fund Required Amount;

the yield on the New Loan is greater than 2.50 qurt. per annum and subject to all
applicable laws, rules and guidelines relatingi®Mortgages and to EBS and Haven;

each New Loan complies with the Loan Warrantidtsatlevant Sale Date;

the relevant Seller has delivered, on the rele$aht Date, a Solvency Certificate signed by
an authorised signatory of the Seller in accordamte the terms of the relevant Mortgage
Sale Deed;

the aggregate current principal balance of New koswld to the Issuer does not exceed
€100,000,000;

as at the relevant Monthly Test Date, the curreintcipal balance of Loans to First Time
Buyers divided by the current principal balancethe Loans in the Portfolio (considering
such New Loan) is not more than 2 per cent. ablogetirrent balance of loans to First Time
Buyers divided by the current principal balancetltd Loans in the Portfolio as of the
Closing Date;

no New Loan will contain an interest-only component

no New Loan has been in arrears (other than TeahArcears, as defined below);

the Original LTV ratio is equal or less than 90 pent.;

the Current LTV ratio is equal or less than 90 queant.;

the current principal balance is equal or less €#&50,000;

the original term of the loan is equal or less th@ryears;

the aggregate current principal balance of Buy#btMew Loans and Further Advances sold
to the Issuer during the Revolving Period doesemoted €10,000,000;

the weighted average Original LTV of the Loans cdseipg the Portfolio (including the

New Loan) is not more than the weighted averageyi@ai LTV of the Loans in the
Portfolio as at the Closing Date;
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(b)

(xvii) the weighted average Current LTV of the Loans casing the Portfolio (including the New

Loan) is not more than the weighted average Cutréhtof the Loans in the Portfolio as at
the Closing Date; and

(xviii) the weighted average Debt-to-Income ratiDt”) of the Loans comprising the Portfolio

(including the New Loan) is not more than the weighaverage DTI of the Loans in the
Portfolio as at the Closing Date;

in relation to Further Advances:

(i)
(ii)

(iii)

(iv)

(v)

(vi)

(vii)

no Event of Default is continuing;

as at the relevant Monthly Test Date, thecaidf (A) divided by (B) is less than 5 per cent,
where (A) is the current principal balance of tl@ahs comprising the Portfolio, in respect of
which (i) the aggregate amount in Arrears is mbentthree times the monthly payment then
due, and (ii) an Interest Capitalisation has o@miunless such Loan has been current for 12
consecutive months up to the relevant Monthly Testte, and (B) is the aggregate current
principal balance of the Loans comprising the Rtidfat that date;

as at the relevant Monthly Test Date, the &mh Reserve Fund is at the General Reserve
Fund Required Amount;

the Cash Manager is not aware that the thementiratings of the Notes then outstanding
would be downgraded, withdrawn or qualified as sulteof the relevant Further Advances
forming part of the Portfolio;

each Further Advance complies with the Loan Naties at its relevant Sale Date;

the yield on the Further Advance is greatartt2.50 per cent. per annum and subject to all
applicable laws, rules and guidelines relatindoMortgages and to EBS and Haven;

the Principal Deficiency Ledger does not havdebit balance as at the immediately preceding
Interest Payment Date after applying all AvailaRkevenue Receipts on that Interest Payment
Date;

(viii) the aggregate current principal balance df Further Advances (including the Further

(ix)

)
(xi)
(xii)

Advances sold to the Issuer since the Closing Dadels not exceed ten per cent. of the
current principal balance of the Loans comprisetth@Portfolio on the Closing Date;

the relevant Seller has delivered, on thevaht Sale Date, a Solvency Certificate signed by
an Authorised Signatory of the Seller in accordanith the terms of the relevant Mortgage
Sale Deed;

the Original LTV ratio is equal or less than [@€r cent.;

the Current LTV ratio is equal or less than@) cent.;

the current principal balance of the relevlo#n and the Further Advance is equal or less than
€750,000;

(xiii) the original term of the Further Advancedqual or less than 40 years;

(xiv)

the weighted average Original LTV of the Leanomprising the Portfolio (including the
Further Advance) is not more than the weighted ayeerOriginal LTV of the Loans in the
Portfolio as at the Closing Date;
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(€)

(xv) the weighted average Current LTV of the Loawsnprising the Portfolio (including the

Further Advance) is not more than the weighted agerCurrent LTV of the Loans in the
Portfolio as at the Closing Date; and

(xvi) the weighted average Debt-to-Income ratio {I') of the Loans comprising the Portfolio

(including the Further Advance) is not more thaa weighted average DTI of the Loans in
the Portfolio as at the Closing Date; and

in relation to Product Switches:

(i)
(ii)

(iii)

(iv)

v)

(vi)

(vii)

no Event of Default is continuing;

as at the relevant Monthly Test Date, thecaaif (A) divided by (B) is less than 5 per cent,
where (A) is the current principal balance of tl@ahs comprising the Portfolio, in respect of
which (i) the aggregate amount in Arrears is mbentthree times the monthly payment then
due, and (ii) an Interest Capitalisation has o@miunless such Loan has been current for 12
consecutive months up to the relevant Monthly Testte, and (B) is the aggregate current
principal balance of the Loans comprising the Ptidfat that date;

as at the relevant Monthly Test Date, the &mh Reserve Fund is at the General Reserve
Fund Required Amount;

the Cash Manager is not aware that the cumatirigs of the Notes then outstanding would be
downgraded, withdrawn or qualified as a resulthef itelevant Product Switch remaining in or
forming part of the Portfolio;

each Loan and its Related Security which isghigject of a Product Switch complies at the
date of such Product Switch with the Loan Warramntie

the yield on the Product Switch is greaterntt2a50 per cent. per annum and subject to all
applicable laws, rules and guidelines relatindhtoMortgages and to EBS and Haven;

the Principal Deficiency Ledger does not havdebit balance as at the immediately preceding
Interest Payment Date after applying all AvailaRkvenue Receipts on that Interest Payment
Date;

(viii) the current principal balance of Buy-to-Liebans divided by the current principal balance of

(ix)

the Loans in the Portfolio (considering such Proddwitch) is not more than 1% above the
current principal balance of Buy-to-Let Loans daddby the current principal balance of the
Loans in the Portfolio as of the Closing Date; and

the current principal balance of loans with emerest-only part divided by the current
principal balance of the Loans in the Portfolior(sialering such Product Switch) is not more
than 3% above the current principal balance ofdoaith an interest-only part divided by the
current principal balance of the Loans in the Rdidfas of the Closing Date.

"Building Policy” means any building insurance policy which is asurance Contract and which is security
for a Loan comprised within the Portfolio.

“Buy-to-Let Loan” means Loans to Borrowers where the underlyingoerty is used for the purposes of
letting to third parties.

“Buy-to-Let New Loans means New Loans to Borrowers where the underlyiraperty is used for the
purpose of letting to third parties.
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“Calculation Date’ means the date which occurs 5 Business Days frieach Interest Payment Date.

“Collection Period’ means the period commencing on and includingltheay of a calendar month and
ending on and including the final day of that cdienmonth provided that the first Collection Penwitl be
from the Closing Date to 31 January 2011.

“Collection Period End Daté means the final day of the calendar month immtetifapreceding the
immediately following Calculation Date.

“Current LTV " means the current principal balance outstandinthe Loan (for the avoidance of doubt,
including the current principal balance of any RartAdvances secured by the same Property) diviged
the latest appraised valuation of the Property.

“Debt-to-Incomé’ is calculated as the annual payment due on te dtivided by the latest appraised annual
income of the borrowers.

“First Optional Redemption Date’ means the Interest Payment Date falling in Fetyr@@16.

“Insurance Contracts’ means, in relation to each Mortgage, all contratiasurance from time to time in
effect for the purpose of such Mortgage, includinghout limitation, any Building Policy, mortgage
indemnity guarantee policy, Title Insurance PoBaie such other arrangements and Life Policies.

“Life Policies’ means any life assurance policies or endowmelitips provided as security by the relevant
Borrower in respect of any Loans forming part & Bortfolio;

“Original LTV " means the original principal loan amount at tineet of appraisal divided by the appraised
valuation of the property (for the avoidance of lolpuf the Original LTV refers to a Further Advandhe
original principal loan amount will consolidate tbatstanding balance of all Loans secured by tbeety
including the original principal amount of the Fhat Advance).

“Optional Redemption Dat€ means the First Optional Redemption Date and éaighiest Payment Date
falling after the First Optional Redemption Datdiluihe Notes are redeemed in full.

“Principal Balance’ means in relation to theoans, the aggregate amount of principal outstanttigether
with all capitalised arrears including capitalisetérest and expenses.

“Related Security in relation to a Loan means:
(@ the relevant Mortgage;

(b) all estate and interests in the Property secureslibli Mortgage vested in the Seller (subject to the
Borrower’s right of redemption or cesser);

(© the Insurance Contracts (to the extent that thégtedo such Mortgage), including the right to
receive the proceeds of any claim;

(d) any guarantee of the obligations of the Borrow&sredle to such Mortgage;

(e) any deed from any party holding an interest inRneperty of any nature confirming their consent
to the Mortgage and postponing their interest; and

() any other document in existence from time to tintéctv secures or which is intended to secure the
repayment of such Loan (including the benefit of aontract relating to such Loan, the terms of
which set out the method by which such Loan isdadpaid), together with all right, title, benefit
and interest ancillary or supplemental to, anghallers and remedies for enforcing, the above.

“Revolving Period Termination Condition” means:
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(@) the aggregate current Principal Balance of the E@amprising the Portfolio which are in arrears for
3 months or more is 5 per cent. or more of theesurPrincipal Balance of the Loans comprising the
Portfolio;

(b) a Seller has knowingly failed to repurchase a Léallowing a breach of Loan Warranty in
accordance with the terms of the relevant Mortgaagle Deed;

(c) the occurrence of a Seller Insolvency Event; or

(d)  the occurrence of an Event of Default under theehtot

“Revolving Period Termination Datée shall be the earlier of:

(@) the Interest Payment Date occurring in February2afd

(b)  the date on which any Revolving Period Termina@amdition occurs.

“Sale Daté means each Calculation Date occurring in eachrugely, May, August and November prior to
the First Optional Redemption Date.

“Technical Arrears” means arrear instances due to the following tecthicases:

(@) cases where the loan went into arrears imnedgiafter the first payment due to a non-credited
reason associated to an incorrect completion oflifeet debit mandate form, incorrect set-up of the
direct debit itself or late set up of the direcbitie

(b) cases where the loan went into arrears duhiedifie of the loan due to a non-credit relatedosa
associated to a change of direct debit instruct{pesif a borrower changed banks and therefore
needed to change the direct debit instruction); or

(©) cases where a minor arrears occurred at soage sh the loan's lifetime for no more than 2
consecutive months and such arrears level washassl5% of the scheduled payment.

“Title Insurance Policy’ means any title insurance policy provided as teféd security in respect of any
of the Loans forming part of the Portfolio.

A. The Loans

The Portfolio will consist of the Loans, the Rethtsecurity and all moneys derived therein from titme
time. All of the Loans are secured by mortgages oe®sidential property situated in Ireland.

As at the Closing Date, the Loans in the Portfelich had an original repayment term of up to 4@syello
Loan in the Portfolio will have a final repaymerate beyond 5 years prior to the Final Maturity Daftéhe
Notes.

The EBS Provisional Portfolio and the Haven Pravial Portfolio (together theProvisional Portfolio”)
consist of 4,483 Loans with an aggregate Prindgaddnce of €1,002,258,634.

In relation to the Loans comprising the ProvisioRattfolio, (a) the weighted average original ldanalue
of those Loans was 76.27 per cent. and (b) the hisilgaverage seasoning of those Loans was 29.43
months.

As at the Reference Date, the Initial Loans inltfigal Portfolio will comprise:

(a) tracker rate loans or discounted tracker ra@ad (collectively theTracker Rate Loans’ ) which
are set at fixed margins above the European Batse Ra

24



(b) fixed rate loans, which are subject to fixetbsaof interest ( theFixed Rate Loan$ ); and

(© variable rate loans, which allow the Borrowermay interest at one of the variable rates of BEBS
Haven, as the case may be, (tMariable Rates’) which are administered, at the discretion of the
relevant Seller, by reference to the general leféhterest rates and competitive forces in thghlri
mortgage market {ariable Rate Loans)).

See the section herein entitlethe Loan$for a full description of the Loans.
B. Further Advances

At any time prior to the redemption in whole of tNetes if a Borrower requests a Further Advancesuiad
Loan, the relevant Seller or the Servicer (on Heblakuch Seller) will be solely responsible forfesing,
documenting and funding that Further Advance. Sethdér (Summary of the Key Transaction Documents
— Mortgage Sale Deeds — Further Advances and Ptdslitches).

Subject to the Issuer having sufficient availahleds and subject to the satisfaction of the releaset
Conditions, if a Further Advance is made by a $ellee Further Advance may be offered to the Istyea
Seller and the Issuer may buy such Further Advamcéehe relevant Sale Date. The Issuer will pay the
relevant Seller the Further Advance Purchase ricthe Interest Payment Date immediately followtimey
relevant Sale Date (thd-tirther Advance Payment Daté) using amounts applied in accordance with the
Pre-Acceleration Principal Priority of Payments.

Where the Issuer (or the Cash Manager on its hethetiérmines that it would be unable to fund sugtiter
Advance Purchase Price or the Issuer elects mairthase a Further Advance offered by a Sellerlstheer
shall not complete the purchase of the relevanthEurAdvance and the relevant Seller may (at ite so
discretion) offer to repurchase the related Loaah it Related Security. Where a Seller elects ocell a
Further Advance to the Issuer or the Issuer elsatt$o complete the purchase of a Further Advaffiezen

by a Seller, the relevant Seller's interest in twresponding Loan and Related Security shall be
subordinated to the Issuer’s interest in such spording Loan and its Related Security.

If the Issuer (or the Servicer on its behalf) sgjpsmtly determines that any Loan Warranty madehiey t
relevant Seller in respect of a Further Advancecipased by the Issuer was materially untrue aseat th
relevant Sale Date, and that default has not bemedied within 20 Business Days of receipt of mofiom

the Issuer, then the relevant Further Advance rbestepurchased by the relevant Seller on the next
succeeding Calculation Date following receipt bg televant Seller of a notice from the Issuer neqgi
repurchase thereof (d.6an Repurchase Notic® by payment of the Repurchase Price on the fatgw
Interest Payment Date.

C. New Portfolios

Pursuant to the terms of each of the Mortgage Baézls, on any Sale Date during the Revolving Petied
relevant Seller may, provided that the relevantef$3onditions are met, offer to sell its interastNew
Portfolios to the Issuer. Provided that no RevaviPeriod Termination Condition has occurred and is
continuing, the Issuer may purchase such Sellet&est in a New Portfolio on the relevant Saleelatd
will use amounts applied in accordance with theAeeleration Principal Priority of Payments to ghg
consideration in respect of the New Portfolio (tiNew Portfolio Purchase Pricé) to fund and settle the
purchase of such interest in the New Portfoliosttom Interest Payment Date immediately following the
relevant Sale Date.

The sale by the relevant Seller to the Issuer efdevant New Loans will be given effect to byesuitable
assignment.

If it is subsequently determined that any Loan \&faty made by the relevant Seller in respect of ew
Loan and its Related Security purchased by theetssas materially untrue as at the relevant Sate Bad
that default has not been remedied within 20 Bissiigays of receipt of notice by the relevant Sdtam
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the Issuer, then the relevant New Loan and itstBe&l8ecurity must be repurchased by the relevdler &@
the next immediately following Calculation Date |lfating receipt by the relevant Seller of a Loan
Repurchase Notice by payment of the Repurchase Bnithe following Interest Payment Date.

D. Product Switches

Product Switches A Seller may offer a Borrower (and the Borroweaymaccept), or a Borrower may
request a Product Switch (as defined'S8ummary of the Key Transaction Documents — Modgagle
Deeds — Further Advances and Product Switgh®' date of such switch being th&witch Date’. Any
Loan which has been subject to a Product Switchrefhain in the Portfolio subject to the relevargsAt
Conditions being satisfied on the following Monthlgst Date and that it is a Permitted Product Sw(&s
defined in"Summary of the Key Transaction Documents — Moddagle Deeds — Further Advances and
Product Switche3! Where a Product Switch, in respect of a Loath@Portfolio, is not a Permitted Product
Switch or the relevant Asset Conditions are nasBatl as at the following Monthly Test Date, tlservant
Seller must repurchase from the Issuer the reldvaaum on the Calculation Date following the Montflgst
Date by payment of the Repurchase Price on thewoll Interest Payment Date.

If it is subsequently determined that any Produsit@ in respect of a Loan which is the subjectaof
Product Switch and which remains in the Portfoliaswnot a Permitted Product Switch as at the retevan
date, and that has not been remedied within 20nBasiDays of receipt of notice from the Issuen tie
relevant Loan and its Related Security must be ratyased by the relevant Seller on the immediately
following Calculation Date following receipt by tielevant Seller of a Loan Repurchase Notice byryeay

of the Repurchase Price on the following Interestnent Date.

E. Loan Warranties

The Issuer will have the benefit of the Loan Watieshgiven by each Seller as at the Closing Date in
relation to the Loans and their Related Securitymased in the Initial Portfolio and (as descriladxbve) on

the relevant Sale Date in relation to the New Loand their Related Security and in relation to Loan
subject to any Further Advances and their Relatedufity (as described above) and on the relevant
Calculation Date in relation to Loans the subjdca @roduct Switch, including warranties in relatio the
Lending Criteria applied in advancing the Loans.

It should be noted that any Loan Warranties mada Bgller in relation to a New Portfolio and/or ther
Advance or Product Switches may be amended frora tortime without the consent of the Noteholders
provided that prior consent has been given by gmifty Trustee. Any amendment to the Loan Wareanti
will be notified to the Rating Agencies.

Each Seller will be required to repurchase any Lsi@d to the Issuer pursuant to the relevant Mgegaale
Deed if any Loan Warranty made by that Seller ilatren to that Loan and/or its Related Security is
materially breached or proves to be materiallyumtis at the Closing Date or Sale Date or Calcuddate
(as applicable) and that default has not been risenithin 20 Business Days of receipt of noticanirthe
Issuer. SeeSummary of the Key Transaction Documents — Mortgsagle Deeds — Repurchase by a
Sellet' and"Summary of the Key Transaction Documents — Moddaale Deeds —Further Advances and
Product Switchesbelow.

F. Principal Deficiency Ledger

A principal deficiency ledgewill be established to record any Deemed Lossexctifiy the Loans in the
Portfolio and any Revenue Deficiency.

A Deemed Loss or Revenue Deficiency shall be débite
(1) to the Class Z Principal Deficiency Sub-Ledger each Interest Payment Date (such debit items

being recredited at item (g), or as the case maiytdra (i) of the Pre-Acceleration Revenue Priority

26



of Payments), so long as the debit balance on tagss@ Principal Deficiency Sub-Ledger is less
than the amount of the Class Z Loan outstanding; an

(i) thereafter such amounts shall be debitph rata and pari passy to the Class Al Principal
Deficiency Sub-Ledger, the Class A2 Principal Deficy Sub-Ledger and the Class A3 Principal
Deficiency Sub-Ledger (such debit items being rdited at item (e) of the Pre-Acceleration
Revenue Priority of Payments) so long as the agdedgalance of the Class Al Principal Deficiency
Sub-Ledger, the Class A2 Principal Deficiency Segiier and the Class A3 Principal Deficiency
Sub-Ledger is less than the Principal Amount Ontlitay of the Notes.

When used in this Prospectufeéemed Lossésmeans in respect of a Loan (without double cogyti (i)

the principal balance outstanding of such Loan whbe ratio between amounts due and unpaid by the
scheduled interest and principal instalments fahdoban exceeds an amount equal to the aggregdi2 of
months of scheduled interest and principal instabsidéor such loan; (ii) if enforcement proceedirays
completed, the principal balance of such Loan pothe application of realisation proceeds; any gny
principal loss arising as a result of the exerafset-off by a Borrower against a Seller in respdcany
Loan which has not been repurchased by the relSelter.

The Principal Deficiency Ledger will comprise faaub-ledgers — theClass Al Principal Deficiency Sub-
Ledger” (relating to the Class Al Notes), th€lass A2 Principal Deficiency Sub-Ledgér (relating to the
Class A2 Notes), theClass A3 Principal Deficiency Sub-Ledgér (relating to the Class A3 Notes) and the
“Class Z Principal Deficiency Sub-Ledger (relating to the Class Z Loan).

See the section herein entitledrédit Structure — Principal Deficiency Ledgebelow.
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6. THE PRINCIPAL TRANSACTION DOCUMENTS
Mortgage Sale Deeds:

Pursuant to each Mortgage Sale Deed, the relealar Svill sell to the Issuer its interests in atfalio of
residential loans and their associated mortgage®tner security.

See the section herein entitleBummary of the Key Transaction Documentdhe Mortgage Sale De€ds
below.

Servicing Agreements:

Pursuant to the EBS Servicing Agreement, EBS wiitba to service the EBS Loans and their EBS Related
Security and pursuant to the Haven Servicing Agexgnilaven will agree to service the Haven Loans and
their Haven Related Security each on behalf oldkeer (such servicesiter alia, the “Services). Pursuant

to the Haven Servicing Agreement, Haven will deteghe majority of its servicing obligations, irspect

of the Haven Loans and their Haven Related Secuati¥BS.

For the purposes of this Prospectus, referencéthéoServicer” shall mean EBS in respect of the EBS
Portfolio and Haven in respect of the Haven Pddfand “Loans”, “Mortgages”, “Related Security”,
“Seller” and “Portfolio” shall be construed accorgdly as the context requires.

See the section herein entitleBummary of the Key Transaction Documenie Servicing Agreemefits
below.

Subordinated Loan Agreement:

The Issuer will enter into the Subordinated Loanre®gnent on or about the Closing Date with the
Subordinated Loan Provider, pursuant to which theo&dinated Loan Provider will advance loans (the
“Subordinated Loan’) to the Issuer on the Closing Date in the amafrapproximately €11,301,000. The
Subordinated Loan will comprise of:

() the Tranche A Loan to be advanced by EBS on thsi@joDate to establish the General Reserve
Fund; and

(b) the Tranche B Loan to be advanced by EBS to fuaghtyment of the Start-Up Costs.

On each Interest Payment Date prior to the Notast€aiserving a Note Acceleration Notice on thedssu
the Subordinated Loan will be redeemed by the Siibated Loan Redemption Amount.

“Subordinated Loan Redemption Amount means an amount equal to the lesser of: (i) taélable funds
after payment of items (a) to (k) of the Pre-Accaien Revenue Priority of Payments; and (ii) the
Subordinated Loan Scheduled Redemption Amount.

“Subordinated Loan Scheduled Redemption Amouritmeans an amount equal to the sum of: (i) the
principal balance of the Tranche A Loan, providedtthe Notes have been redeemed in full; andh@)
principal balance of the Tranche B Loan dividediy number of months from the current Interest Raym
Date to the Optional Redemption Date.

Interest payments on the Subordinated Loan wikdtgordinated to interest payments on the Notegtand
Class Z Loan. This means that the Subordinated Ryvavider will not be entitled to receive any paym
of interest unless and until all amounts of inteteen due to holders of the Notes and the Claksah
Provider have been paid in full.

Interest is payable in respect of the Subordindtah in euro and is payable monthly in arrears ache
Interest Payment Date.
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Deed of Charge:

The Issuer will enter into the Deed of Charge oraloout the Closing Date witimter alios the Security
Trustee. Under the terms of the Deed of Charge,Issuer will grant the security more particularly
described therein in favour of the Security Trusté® will hold such security for the benefit of tBecured
Parties. The proceeds on enforcement of the sgawiistituted by the Deed of Charge will be applied
accordance with the order of application of payrsapiecified in the Deed of Charge.

Trust Deed:

The terms of the Notes will be governed by a Tieséd entered into with the Issuer and the Notet@eus
The Trust Deed will (a) constitute the Notes; (&) sut the covenants of the Issuer in relatiorheoNotes;

(c) set out the enforcement and post-enforcememtepiures relating to the Notes; and (d) set out the
appointment, powers and responsibilities of theeNoustee.

Bank Account Agreement:

The Issuer will enter into the Bank Account Agreainim respect of the Bank Accounts on or about the
Closing Date with the Account Bank with the Accola&nk Rating. The Account Bank will establish and
maintain the Transaction Account and the Resenaiat. The Account Bank will agree to pay inteiast
the Reserve Account and the Transaction Accouatsgiecified rate. On each Interest Payment Dage, t
Cash Manager will transfer moneys between the Res&ccount and the Transaction Account and will
apply moneys in accordance with the relevant Ryiaf Payments. Moneys constituting Retained Rpaic
Receipts standing to the credit of the Retaineddiral Receipts Ledger may also be transferred fitoen
Reserve Account to pay the Further Advance PurcRase in respect of any Further Advance sold gy th
Seller to the Issuer.

“Account Bank Rating’ means:

® a short-term unsecured, unsubordinated and anagteed debt rating of not lower than P-1 by
Moody's and F1 by Fitch; and

(i) a long-term unsecured, unsubordinated ancuaranteed debt rating of not lower than A (or & th
long term rating watch is negative then at leasvrey term rating of A+) by Fitch and A2 by
Moody's (if a short-term rating is assigned by Mgsgor A1 by Moody's (if no short term rating is
assigned by Moody's),

or such other lower rating as may from time to tgpecified in the most recently published Ratinggy
criteria, or in any other Rating Agency communieatin respect of the rating requirements applicabkbe
Account Bank, as being required to maintain tha ttwarent rating of the Notes.

Cash Management Agreement:

The Issuer will enter into the Cash Management é&apent with the Cash Manager and the Security Teuste
on or about the Closing Date. Pursuant to the G4&eiagement Agreement, the Cash Manager will agree t
provide certain cash management and other serticte Issuer. The Cash Manager’s principal fumctio
will be to effect payments to and from the Resekeeount and the Transaction Account. In additioa th
Cash Manager will maintain the Ledgers (as defindtie section entittedSummary of the Key Transaction
Documents - Cash Management Agreeiflent

Class Z Loan Agreement:
The Issuer will enter into the Class Z Loan Agreemeith the Class Z Loan Provider on or about the

Closing Date. Pursuant to the Class Z Loan Agre¢noenthe Closing Date, the Class Z Loan Providér w
advance the Class Z Loan to the Issuer. The precekthe Class Z Loan will be used by the Issug(i)to
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fund the purchase of the Initial Portfolio; and {iind the initial deposit into the Transaction Aaat which
shall be credited to the Retained Principal Resdiptiger; each to the extent not funded by thedNote

Interest payments on the Class Z Loan will be sdibated to interest payments on the Notes. Thanse
that EBS (in its capacity as th€lass Z Loan Providef’) will not be entitled to receive any payment of
interest unless and until all amounts of intereshtdue to holders of the Notes have been paidliarid the
General Reserve Fund has been replenished to ther&dreserve Required Amount and any debit balance
on any of the sub-ledgers of the Principal Deficiehedger has been cleared.

Interest is payable in respect of the Class Z Lioaguro and is payable monthly in arrears on eatdrést
Payment Date.

There will be no redemption or repayments of th@s€IlZ Loan during the Revolving Period.

The Notes of all Classes will rank in priority teetClass Z Loan and the Subordinated Loan as tmeatg
of interest and principal.
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RISK FACTORS

The following is a summary of the principal rislssaciated with an investment in the Notes. Thske r
factors are material to an investment in the Nated in the Issuer. Prospective Noteholders should
carefully read and consider all the information tained in this Prospectus, including the risk fastset
out in this section, prior to making any investmaadtision.

Liabilities Under the Notes

The Notes will not be obligations of, or the resgibility of, or guaranteed by, any person othemntlize
Issuer. No liability whatsoever in respect of d&ajure by the Issuer to pay any amount due uriiemNotes
shall be accepted by any of the Sellers, the (Zaksan Provider, the Subordinated Loan Provideg, th
Corporate Services Provider, the Arranger, the iBers, the Cash Manager, the Account Bank, Prithcipa
Paying Agent, the Note Trustee, the Security Teystee Replacement Facilitator, any company irstirae
group of companies as such entities, any othey parthe Transaction Documents or by any persoeroth
than the Issuer.

Limited Source of Funds

The ability of the Issuer to meet its obligationsplay principal and interest on the Notes and pisrating
and administrative expenses will be dependent pilynan receipts from the Loans in the Portfolio
(including, interest earned on the Bank Account$ amounts standing to the credit of the GeneraeRes
Fund). Other than the foregoing, the Issuer issxpected to have any other funds available to héets its
obligations under the Notes and/or any other payrabligation ranking in priority to, opari passuwith,
the Notes under the applicable Priority of Paymerntssuch funds are insufficient, any such insuéncy
will be borne by the Noteholders and the other BmtParties, subject to the applicable Priority of
Payments.

Priority of Payments

The validity of contractual priorities of paymerstsch as those contemplated in this transactiorbbaes
challenged recently in the English and U.S. courtse hearings have arisen due to the insolvency of
secured creditor (in that case a swap provider)have considered whether such payments prioritieasch
the "anti-deprivation" principle under English addS insolvency law. This principle prevents a pdrom
agreeing to a provision that deprives its creditfran asset upon its insolvency. It was arguetvimere a
secured creditor subordinates itself to noteholdershe event of its insolvency, that secured ¢oedi
effectively deprives its own creditors. The CouitAppeal inPerpetual Trustee Co Ltd v BNY Corporate
Trustee Services L{f2009] EWCA Civ 1160), dismissed this argument aiptheld the validity of similar
priority of payments to the Priorities of Paymengsating that the anti-deprivation principle wast no
breached by such provisions. However, the insolpanty has been granted leave to appeal the dedisio
the Supreme Court and the question of the validitthe payments priorities will therefore be comsat
again. Judge Peck of the U.S. Bankruptcy CourtiferSouthern District of New York has granted Lahm
Brothers Special Finance Inc.'s motion for summadgement to the effect that the provisions doirmgfe
the anti-deprivation principle in a U.S. insolvencyudge Peck acknowledged that this has resuitélei
U.S. courts coming to a decision "directly at odudsh the judgement of the English Courts". BNY
Corporate Trustee Services Ltd has been allowegpeal. Given the current state of U.S. and Emdgie/,
this is likely to be an area of continued judicfalcus particularly in respect of multi-jurisdictiain
insolvencies.

Considerations Relating to Yield, Prepayments andidatory Redemption and Optional Redemption

The yield to maturity of the Notes of each clask @épend oninter alia, the amount and timing of payment
of principal and interest on the Loans and the epgi@id by the holders of the Notes of each class.
Prepayments on the Loans may result from refin@scisales of properties by Borrowers voluntarilyasra
result of enforcement proceedings under the reteMamtgages, as well as the receipt of proceedeutit:
Insurance Contracts. In addition, repurchasesoahk required to be made under the Mortgage SadDe
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will have the same effect as a prepayment of summE. The yield to maturity of the Notes of angsel
may be adversely affected by, amongst other thiadsgher or lower than anticipated rate of prepayts
on the Loans.

The rate of prepayment of Loans is influenced byide variety of economic, social and other factors,
including prevailing mortgage market interest ratbe availability of alternative financing prograras,
local and regional economic conditions and homeownebility. Generally when market interest rates
increase, borrowers are less likely to prepay thwirtgage loans, while conversely, when marketré@ste
rates decrease, borrowers are generally more ltkeyepay their mortgage loans. For instance,oaars
may prepay loans when they refinance their loarsethrtheir properties (either voluntarily or asesult of
enforcement action taken). In addition, if a Selke required to repurchase a Loan or Loans under a
mortgage account and their Related Security becéoisexample, one of the Loans does not complj wit
the Loan Warranties, then the payment receivechbyldsuer will have the same effect as a prepaywofent
all the Loans under that mortgage account. Bec#usse and other relevant factors are not withen th
control of the Issuer, no assurance can be giveto ake level of prepayments that the Portfoliol wil
experience.

Payments and prepayments of principal on the Laglisbe available to reduce the Principal Amount
Outstanding of the Notes on a pass-through baseaoh Interest Payment Date after the Revolvingo&er
in accordance with the Pre-Acceleration Princig@y of Payments (seeCashflows below).

During the Revolving Period, all payments and repants of principal on the Loans will be creditedhe
Retained Principal Receipts Ledger and will notréleased as Available Principal Receipts and hémce
redeem the Notes until the expiry of the Revolvitggiod. Such payments and repayments of principal o
the Loans credited to the Retained Principal Reégsdipdger may be utilised to purchase New Portfolio
during the Revolving Period and, on the InterestnkEnt Date following any Sale Date provided certain
conditions are met, to pay for Further Advanced solthe Issuer on such Sale Date.

On or at any time after the Interest Payment Daltindy in February 2016 (thd=irst Optional Redemption
Date” as already defined), the Issuer may, subjecettamn conditions, redeem all of the Notes. In #ddj
the Issuer may, subject to the Conditions, reddéof ¢he Notes if a change in tax law resultshe tssuer
being required to make a deduction or withholdiogdr on account of tax. This may adversely affbet
yield to maturity on the Notes.

Pursuant to the relevant Mortgage Sale Deed, atianey a Seller may offer to repurchase all ofrédevant
Loans and their Related Security from the Issudrthe Issuer may, in its discretion (provided th@d per
cent. of the Noteholders have agreed in writing tbado so would not be materially prejudicial toet
Noteholders), agree to sell all of the relevantisand their Related Security to the relevant Belteany
date for an amount equal to the Repurchase Pritieeafelevant Loans (or such other amount as agreed
writing, by 100 per cent. of the Noteholders pr@ddhat the Notes and amounts due in priority thfesiee
redeemed and paid in full).

The Issuer will use such Repurchase Price to reddeniNotes in accordance with the Pre-Acceleration
Principal Priority of Payments.

Upon the early redemption of the Notes in accordamith the Conditions, or following the occurrerafean
Event of Default, service of a Note Accelerationtis® and enforcement of the Security, there is no
guarantee that the Issuer will have sufficient futadredeem the Notes in full.

Continuing decline in house prices may adverselfeat the performance and market value of your notes

The housing market in Ireland has seen considegableth since the mid 1990s. During this time tdtesh
residential loan debt grew from less than €15dnllio in excess of €140 billion at the peak of nherket.
This growth was backed by strong population growtkey house buying age groups, rapid macro economi
expansion and income growth which supported bomrayeanand for residential property and subsequent
house price appreciation.
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Since the beginning of 2007, the housing marketurakergone a material negative correction as regard
mortgage lending activity and house prices. Folt@asignificant increases between 1995 and 2006thmon
on month house prices have fallen since March 28030 September 2010, the average national house
price was recorded at €198,689 down 7.6 per certhd first 9 months of 2010 or 14.8 per cent. carag

to 30 September 2009. House prices have falleneB&gnt. since their price peak at the end of 200&.
average price for a Dublin house in the third ceraof 2010 was €238,986, compared to €179,721 dritsi
Dublin.

The above information on the permanent tsb/ESRkéqurice index has been sourced from information
published on the websites of Irish Life & Permanght. (trading as permanent tsb) (www.permanbné}s
and the Economic and Social Research Institute (E@Rvw.esri.ie). Such information has been acalyat
reproduced and so far as the Issuer is aware aiidgo ascertain from that information, no fdwse been
omitted which would render the above informatioadcurate or misleading.

With first time buyer ETB) house prices now back to 2002 levels and intera®ss remaining low,
affordability has improved for potential first tinteuyers. The EBS/DKM Affordability Index, which is
tracked on a monthly basis, measures the propoofiafiter tax income required to meet first yeartgage
repayments for an ‘average’ FTB working couple heae average earnings with a 90 per cent. mortdage.
takes into account mortgage rates, changes iretle df mortgage interest relief, and is based@mrage
earnings and average FTB new house prices natyosnadl in Dublin.

The above information on the EBS/DKM Affordabililydex has been sourced from information published
on the website of EBS (www.ebs.ie). Such informati@as been accurately reproduced and so far as the
Issuer is aware and is able to ascertain fromitiietmation, no facts have been omitted which waeldder

the above information inaccurate or misleading.

Characteristics of the Portfolio

The information in the section headdégharacteristics of the Portfolfchas been extracted from the systems
of the Sellers as at 30 November 2010 (tReférence Date). The characteristics of the Portfolio as at the
Closing Date may vary from those set out in thdewmbn this Prospectus as a result ioter alia,
repayments, redemptions and originations of newdaghich comply with the Loan Warranties prior he t
Closing Date. Neither the Sellers nor the Sergideave provided any assurance that there has lmeen n
material change in the characteristics of the Bliotbetween the Reference Date and the Closing.Dat

Geographic Concentration Risks

Loans in the Portfolio may also be subject to gaphic concentration risks within certain regions of
Ireland. To the extent that specific geographiéamg within Ireland have experienced or may expegen
the future weaker regional economic conditions &odsing markets than other regions in Ireland, a
concentration of the Loans in such a region magXmected to exacerbate the risks relating to trenso
described in this section. Certain geographicomgiwithin Ireland rely on different types of inthiss.
Any downturn in a local economy or particular ingtlysnay adversely affect the regional employmenele
and consequently the repayment ability of the Beers in that region or the region that relies niestvily

on that industry. Any natural disasters in a pat#r region may reduce the value of affected Ptz
This may result in a loss being incurred upon skle Property. These circumstances could affssipts
on the Loans and ultimately result in losses onNb&es. For an overview of the geographical distion

of the Loans, seeCharacteristics of the Portfolio — Geographical spd distributiori.

Subordination of the Class A2 Notes, the Class A8té&$, the Class Z Loan and Subordinated Loan

Prior to the service of a Note Acceleration Notitee Class A2 Notes are subordinated to the Cldss A
Notes in rights of payment of principal and the<SI&3 Notes are subordinated to the Class A1 Nutds
the Class A2 Notes in rights of payment of printifdne Class Z Loan and the Subordinated Loan are
subordinated in right of payment of interest anth@pal to the Notes, as set out i€dshflows —
Application of Available Revenue Receipts prioth® service of a Note Acceleration Notice on tiseds,
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“Cashflows — Application of Available Principal Rigte prior to the service of a Note Acceleratiortiti®
on the Issuérand “Cashflows — Distribution of Available Principal Fguts and Available Revenue
Receipts Following the Service of a Note Accelematlotice on the Issukr There is no assurance that
these subordination provisions will protect thedeos of the Notes from all risk of loss.

Absence of secondary market

No assurance is provided that there is an actiddignid secondary market for the Notes, and norasge
is provided that a secondary market for the Notiédisdevelop. None of the Notes have been, or il
registered under the Securities Act or any oth@liegible securities laws and they are subject ttace
restrictions on the resale and other transfer diaas set forth in the section entitlelutchase and Sale
To the extent that a secondary market exists oeldps, it may not continue for the life of the Nowr it
may not provide Noteholders with liquidity of ingssent with the result that a Noteholder may noabke
to find a buyer to buy its Notes readily or at pachat will enable the Noteholder to realise arddsyield.
Any investor in the Notes must be prepared to himdir Notes until their Final Maturity Date.

Lack of liquidity in the secondary market may adeety affect the market value of your Notes

As at the date of this Prospectus, the secondamkeandor mortgage-backed securities is experiencing
significant disruptions resulting from reduced isteg demand for such securities. This has hadtariak
adverse impact on the market value of mortgagedshslecurities and resulted in the secondary méoket
mortgage-backed securities experiencing very lidniiguidity. Structured investment vehicles, hedge
funds, issuers of collateralised debt obligationd ather similar entities that are currently exgecing
funding difficulties have been forced to sell magg-backed securities into the secondary markéte T
price of credit protection on mortgage-backed d&earthrough credit derivatives has risen matbrial

Limited liquidity in the secondary market may cowte to have an adverse effect on the market vdlue o
mortgage-backed securities, especially those de=uthat are more sensitive to prepayment, credit
interest rate risk and those securities that haem Istructured to meet the requirements of linisgegories

of investors. Consequently, whilst these markeid@@ns persist, an investor in the Notes maylbeotble

to sell or acquire credit protection on its Noteadily and market values of the Notes are likelfiuotuate.
Any of these fluctuations may be significant andldaresult in significant losses to an investot.isinot
known for how long these market conditions will tnae or whether they will worsen.

Recent mortgage loan market developments

There were 26,420 house completions in Ireland 2008 represented a 48 per cent. decline on tle8 20
figure. Based on recent housing data from 2010, EB&casts that less than ten thousand housedevill
completed in 2010. The decline in completions mfiean oversupply of property arising from excessiv
levels of house building which reached their peaR006. This oversupply is not uniform across thentry

and is less pronounced in Dublin and the majorugagpulation centres in comparison to rural logatidn

the medium term housing supply will continue to aémdepressed until such time as the imbalance of
supply and demand is reduced. In the medium to teng, factors which should support activity in the
market include favourable demographic trends asidgiheadship rates (this measures the proporfitmeo
population that are householders).

The volume of new Irish mortgage lending more thatved in 2009 compared with 2008. About 46,000
mortgage loans were drawn down in 2009, 58.5 patr éewer than in 2008, at a value of over €8 duilli As

at the end of 2009, the overall Irish residentiartgage book stood at €148 billion. The trend dflidng
mortgage activity continued in the first quartei26fL0, in total 6,954 mortgage loans were completiga a
value of €1,220m. Typically, the seasonal pattdrmortgage lending equates with lower levels ofvatgt

in the first quarter of the year; however the exgian is that activity will be significantly lowen 2010 as a
whole versus previous years.

The above information on the IBF/PwC Mortgage MaiReofile Quarterly Report has been sourced from
information published on the website of the IrisanBers Federation (www.ibf.ie). Such informatiors ha
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been accurately reproduced and so far as the Issaefare and is able to ascertain from that in&diom, no
facts have been omitted which would render the alaformation inaccurate or misleading.

There exists significant additional risks for tlssder and investors as a result of the current tiowm the
Irish residential property market which, as atdlage of this Prospectus, is expected to continhesa risks
include, among others, (i) the likelihood that teeuer will find it harder to sell any of its assén the
secondary market, (ii) the possibility that, onafter the Closing Date, the price at which assatshe sold
by the Issuer will have deteriorated from theireefive purchase price and (iii) the increasedauiltiity of

mortgage-backed securities as there is curremtligdd liquidity in the secondary markets. Thesditawhal

risks may affect the returns on the Notes to irarssand/or the ability of investors to realise thevestment
in the Notes prior to their stated maturity.

The impact of the liquidity crisis on the primaryarket may additionally adversely affect the sengci
flexibility of the Servicers in relation to the Rialio and, ultimately the returns on the Notesneestors.

Increases in prevailing market interest rates magvarsely affect the performance and market value of
your Notes

Borrowers seeking to avoid increased monthly payméraused by, for example, the expiry of an ihitia
fixed rate or low introductory rate, or a rise imetrelated mortgage interest rates) by refinanteiy
mortgage loans may no longer be able to find abigleeplacement loans at comparably low intergsisra
Any decline in housing prices may also leave boemawith insufficient equity in their homes to pérm
them to refinance. These events, alone or in coation, may contribute to higher delinquency rasé&syer
prepayment spreads and higher losses.

Ratings of the Notes

The ratings address the likelihood of full and tiyngayment to the Noteholders of all payments ¢éri@st
on each Interest Payment Date and ultimate payofgmincipal on the Final Maturity Date of eachsdaof
Notes.

The expected ratings of the Notes assigned on lib&ng Date are set out ifRatings, below. A rating is

not a recommendation to buy, sell or hold secwittd may be subject to revision, suspension or
withdrawal at any time by the assigning rating orgation if, in its judgement, circumstances (imohg,
without limitation, a reduction in the credit rajirof the Servicers, the Cash Manager and/or theodyutc
Bank) in the future so warrant.

Conflict between Noteholders and Class Z Loan Pam4i and other Secured Parties

Each of the Trust Deed and the Deed of Charge icopt@visions requiring the Note Trustee and the
Security Trustee to have regard to the interestheNoteholders and the Class Z Loan Providerlggaa
regards all powers, trusts, authorities, duties @isdretions of the Note Trustee and the SecuntystEe
(except where expressly provided otherwise). niffthe Note Trustee's or, as the case may be, thaite
Trustee's opinion, however, there is or may berdlicobetween the interests of the Noteholders ¢fwlong

as there are any Notes outstanding) on one hanthandterests of the Class Z Loan Provider onatiher
hand, then the Note Trustee or, as the case mdlgd&ecurity Trustee is required to have regaltyl torthe
interests of the Noteholders.

So long as any of the Notes are outstanding, meittee Security Trustee nor the Note Trustee shaleh
regard to the interests of the other Secured RBawdigbject to the provisions of the Deed of Changéhe
Trust Deed.

EBS as Initial Investor will purchase all of thetl® on the Closing Date (s&eurchase and Salefelow).

While EBS remains the beneficial owner of any whdsess of Notes, it will be entitled to vote in pest of
them. Entities within the EBS Group act in variozegpacities in the transaction, including as Sellers

35



Servicers, Cash Manager, Class Z Loan Providelratidl Investor. Actual or potential conflicts marise
between the interests of such entities and theaisite of the Issuer and the Noteholders.

Meetings of Noteholders, Modification and Waivers

The Conditions contain provisions for calling mags of Noteholders to consider matters affectirgrth
interests generally. These provisions permit @efirmajorities to bind all Noteholders including
Noteholders who did not attend and vote at thevagle meeting and Noteholders who voted in a manner
contrary to the majority.

The Conditions also provide that the Note Trustey agree, without the consent of the Noteholdeth®r
other Secured Parties, to (i) any modification gptca Basic Terms Madification) of, or the waiver o
authorisation of any breach or proposed breactthef,Conditions or any of the Transaction Documents
which is not, in the opinion of the Note Trusteeatemially prejudicial to the interests of the Naiklers or
any other Secured Party or (ii) any modificationickh in the Note Trustee's sole opinion is of anfal;
minor or technical nature or to correct a manié¥sbr or an error which the Note Trustee in itsesmpinion
is satisfied was made. The Note Trustee may al@hout the consent of the Noteholders, if it isthé
opinion that such determination will not be matiéyiarejudicial to the interests of the Noteholdersany
other Secured Party, determine that an Event oaueghall not, or subject to specified conditiosisall
not, be treated as such. Sd@erms and Conditions of the Notes — Conditior(Méetings of Noteholders;
Modification and Waiver; Substitutihbelow.

Book-Entry Interests

Unless and until Definitive Notes are issued inhextge for the Book-Entry Interests, holders andebeial
owners of Book-Entry Interests will not be consétethe legal owners or holders of Notes under tustT
Deed. After payment to the Principal Paying Agéim, Issuer will not have responsibility or liabilfor the
payment of interest, principal or other amount€&tooclear or Clearstream, Luxembourg or to holaers
beneficial owners of Book-Entry Interests.

The Common Safekeeper will be considered the mgidtholder of Notes as shown in the records of
Euroclear or Clearstream, Luxembourg and will b= gble legal Noteholder of the Global Notes under t
Trust Deed while the Notes are represented by tbbabNotes. Accordingly, each person owning alBoo
Entry Interest must rely on the relevant procedofeguroclear and Clearstream, Luxembourg ansii¢h
person is not a participant in such entities, anglocedures of the participant through which spetson
owns its interest, to exercise any right of a Notéér under the Trust Deed.

Payments of principal and interest on, and otheyuanis due in respect of, the Global Notes will sdenby
the Principal Paying Agent to the Common SafekeégeEuroclear and Clearstream, Luxembourg) in the
case of the Global Notes. Upon receipt of any gaynfrom the Principal Paying Agent, Euroclear and
Clearstream, Luxembourg, as applicable, will prdynmredit participants' accounts with payment in
amounts proportionate to their respective ownershipook-Entry Interests as shown on their recortibe
Issuer expects that payments by participants drdadpayments to owners of Book-Entry Interestkl he
through such participants or indirect participawif be governed by standing customer instructiansl
customary practices, as is now the case with therigies held for the accounts of customers regasitén
“street name”, and will be the responsibility othiparticipants or indirect participants. Nonehd# Issuer,
the Note Trustee, the Security Trustee or any Ragigent will have any responsibility or liabilitypf any
aspect of the records relating to, or payments mamleaccount of, the Book-Entry Interests or for
maintaining, supervising or reviewing any recorelsting to such Book-Entry Interests.

Unlike Noteholders, holders of the Book-Entry let&ts will not have the right under the Trust Dezddt
upon solicitations by or on behalf of the Issuar donsents or requests by or on behalf of the tskire
waivers or other actions from Noteholders. Insteakolder of Book-Entry Interests will be perntt® act
only to the extent it has received appropriate j@®xo do so from Euroclear or Clearstream, Luxemipo
(as the case may be) and, if applicable, theirigypaints. There can be no assurance that procgedure
implemented for the granting of such proxies wél ufficient to enable holders of Book-Entry Instseto
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vote on any requested actions on a timely basigilaé8ly, upon the occurrence of an Event of Defawlder

the Notes, holders of Book-Entry Interests will festricted to acting through Euroclear and Cleaasstr,
Luxembourg unless and until Definitive Notes arsuesd in accordance with the relevant provisions
described herein undéferms and Conditions of the Notedfelow. There can be no assurance that the
procedures to be implemented by Euroclear and &leam, Luxembourg under such circumstances will be
adequate to ensure the timely exercise of remextiésr the Trust Deed.

Although Euroclear and Clearstream, Luxembourg teayreed to certain procedures to facilitate trassfé
Book-Entry Interests among account holders of Haescand Clearstream, Luxembourg, they are under no
obligation to perform or continue to perform suebgedures, and such procedures may be disconteitued
any time. None of the Issuer, the Note Trustez Sbcurity Trustee, any Paying Agent or any ofrthgents

will have any responsibility for the performance Byroclear or Clearstream, Luxembourg or their
respective participants or account holders of thespective obligations under the rules and prosedu
governing their operations.

Certain transfers of Notes or interests therein ordy be effected in accordance with, and sub@atértain
transfer restrictions and certification requirensent
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Interest Rate Risk

The Loans in the Portfolio are subject to variadoe fixed interest rates while the Issuer's lidibgi under
the Notes are on a fixed rate basis. The Issuénafilbe entering into any third party hedging agements
to mitigate interest rate or basis risks.

Issuer Reliance on Third Parties

The Issuer is also party to contracts with a nunolb@ther third parties who have agreed to perfsemvices

in relation to the Notes. In particular, but witihdimitation, the Corporate Services Provider hgeeed to
provide certain corporate services to the Issuaisyant to the Corporate Services Agreement, the
Replacement Facilitator has agreed to provide ifattdn services in relation to the appointment of
replacement servicers and/or cash manager pursuém Replacement Facilitator Agreement, the Aotou
Bank has agreed to provide the Reserve Accounttedransaction Account to the Issuer pursuanhéo t
Bank Account Agreement, the Servicers have agreesetvice the Portfolio pursuant to the Servicing
Agreements, the Cash Manager has agreed to proagie management services and to maintain certain
ledgers pursuant to the Cash Management Agreemedtthe Paying Agents and the Agent Bank have all
agreed to provide services with respect to the $ptesuant to the Agency Agreement. In the et t
any of the above parties were to fail to performirtiobligations under the respective agreementghich
they are a party, Noteholders may be adverselyteiiie

The Servicers

If the Servicers are removed, there is no guarahtea replacement servicer would be found, whmild
delay collection of payments on the Loans and altety could adversely affect payments on the Notes.

EBS and Haven will be appointed by the Issuer agi& to service, respectively, the EBS Loans ted
Haven Loans. If a Servicer breaches the terms efrédhevant Servicing Agreement, then (prior to the
delivery of a Note Acceleration Notice and with thr@r written consent of the Security Trustee) issuer

or (after delivery of a Note Acceleration NoticdletSecurity Trustee will be entitled to terminabe t
appointment of such Servicer and the Issuer anRacement Facilitator shall use their best &fftw
appoint a replacement servicer (which has long-tamsecured, unguaranteed and unsubordinated debt
obligation ratings by Moody's of at least Baa3 piHich of at least BBB-) in its place whose appmient is
approved by the Security Trustee.

There can be no assurance that a replacement esemith sufficient experience of servicing the Lean
would be found who would be willing and able tovses the Loans on the terms of the relevant Segici
Agreement. The ability of a replacement serviceffuily perform the required services would depend,
among other things, on the information, softward eacords available at the time of the appointmant;
delay or inability to appoint a replacement semvioay affect payments on the Loans and hence sueil's
ability to make payments when due on the Notesaddition, there is currently uncertainty regardihg
future structure of the Irish bank sector. A gaheestructuring of the bank sector could impacSEBd
Haven in ways that cannot be predicted, such resiting could adversely impact their ability to réwgeir
obligations under the Servicing Agreements and E&fligations under the Cash Management Agreement
and/or the Corporate Services Agreement, howevgr rastructuring decisions taken should take into
account the contractual obligations of the ingbiug involved.

You should note that the Servicers have no obbgatiemselves to advance payments that Borrowiits fa
make in a timely fashion.

Under the terms of each Servicing Agreement, thevaat Servicer may delegate its obligations iatieh
to servicing the relevant Loans. The relevant Servietains primary responsibility to the Issuerafation
to any such delegated servicing obligations. Haviéindelegate certain of its obligations under thaven
Servicing Agreement to EBS.

Withholding Tax Under the Notes
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In the event that any withholding or deduction &ron account of any taxes is imposed in respect of
payments to Noteholders of any amounts due undeNtites, neither the Issuer nor any other person is
obliged to gross up or otherwise compensate Nadehslfor the lesser amounts the Noteholders waiktixe

as a result of such withholding or deduction. Heevein such circumstances, the Issuer will, inoadance
with Condition 7(c)(Optional Redemption for tax reasonsl the Notes, use reasonable endeavours to
prevent such an imposition.

As of the date of this Prospectus, no withholdingleduction for or on account of Irish tax will teguired
on interest payments to any holders of the Notesiged the conditions set out in the sectidaxation”
are satisfied.

Equitable Assignment

In respect of Loans to which each Seller held #gall title to at the Closing Date, legal title hese Loans
has, remained with the relevant Seller and willaenwith such Seller until the completion of thansfers
to the Issuer and notification of the transfersngegiven to the Borrowers. Such transfers will ohly
completed and notifications given in the circumstmnset out below and, until these steps are tahersale
by the relevant Seller to the Issuer of the Loartstheir Related Security will take effect in eguinly.

Third Party Priority

As a consequence of neither the Issuer nor theriBeduustee (following enforcement of the security
created pursuant to the Deed of Charge) and iminecircumstances, EBS or Haven, as the case may be
obtaining legal title to the Loans and their RedaSecurity, a bona fide purchaser from a Sellev&due of
any such Loans and their Related Security witheatica of any of the interests of the Issuer orSleeurity
Trustee in the Loans and their Related Securityhtnidptain a good title to any of such Loans freamf
such interest. In Ireland, it is normal practice flee mortgagee’s interest not to be registerettheat_and
Registry immediately on completion. Registration take a considerable period of time, and in these
experience, circa 3 years on average. On completian Borrower’s solicitor gives an undertaking to
complete the registration in due course. Until ttegfistration is complete, the relevant Seller wdk have
received the original Mortgage Deeds, a certificitétle in relation to the relevant property ameither it,
nor the Issuer or the Security Trustee will be seged as the mortgagee of the relevant Propetdyin®
that period, there is a risk that another partyic¢dne registered as the mortgagee and obtain fyriarithe
relevant Seller, the Issuer and the Security Teusday such loss of priority by the Issuer and Sseurity
Trustee could affect the ability of the Issuer taken payments on the Notes.

However, the risk of third party claims obtainingopity to the interests of the Issuer or the Sigurrustee
in this way would be likely to be limited to circetances arising from a breach by the relevant ISeflgs
contractual obligations, representations or wareanbr fraud, negligence or mistake on the parthef
relevant Seller or the Issuer or their respectmesgnnel or agents.

Set-off

The rights of the Issuer and the Security Trusteg be or may become subject to the direct righthef
Borrowers against a Seller. Such rights may inclilnderights of set-off existing prior to notificafi to the
Borrowers of the sale of the Loans and their Rdl&ecurity which arise in relation to transactiomsde
between certain Borrowers and the relevant Se{fer, example, the lodgement of monies by certain
Borrowers in share and deposit accounts with EBf@s$pect of the those Loans and their Related ®gcur
originated from EBS) and the rights of Borrowergddeem their mortgages by repaying the relevaahto
directly to the relevant Seller. These rights nesuit in the Issuer receiving reduced payment erLtans.

Furthermore, there is a risk that the service ahsa notice of sale to a Borrower would not terrtenas
rights of set-off as section 40 of the Consumerdwkct, 1995 provides that where a creditor's amer’s
rights under an agreement are assigned to a thirgbp, the consumer is entitled to plead agairestttind
person any defence which was available to him aténe original creditor, including set-off.
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Each Seller will, however, undertake in the relévdortgage Sale Deed to indemnify the Issuer ipees

of any amounts that are set—off against any sumeghtoh the Issuer is entitled under such Mortgagke S
Deed (other than certain exceptions, including wrsat-off arises under the term of the Loan itsalfid to
hold any monies repaid to the relevant Seller apeet of the relevant Loans to the order of thedssnd

the Security Trustee. Further, pursuant to the HaMwrtgage Sale Deed, EBS has guaranteed the
obligations of Haven under the Haven Mortgage Saled.

Joinder

For so long as neither the Issuer nor the Secilintistee have obtained legal title to the Loans tued
Related Security, each must join the relevant Gedlea party to any legal proceeding which they mizh

to take against a Borrower or in relation to enfonent of any Mortgage. In this regard, each Seliér
undertake in the relevant Mortgage Sale Deed ferbnefit of the Issuer and the Security Trusteg ith
will lend its name to, any legal proceedings to #xent necessary to protect, preserve or enfdree t
relevant Seller’'s or the Issuer’s title or intergstany relevant Loan or Related Security in respédhe
Loans and their Related Security, subject to tlggiirements of the relevant Seller's policy from dirto
time. In the event that a Seller is in examinersiigcretionary leave of the High Court of Irelafide
“High Court”) would be required to join the Borrower as a pad such proceedings. Similarly, in the event
that a Seller was subject to a winding-up proceggirefore the High Court, the leave of the High ICmay
be required before a liquidator of such Seller dgain as a party to proceedings against a Borrower

The transfers to the Issuer of the legal titlehe toans and the Related Security will be completed
notices of assignment to the Borrowers will be gjvat the discretion of the Security Trustee, ia th
circumstances set out irbimmary of the Principal DocumehtPending completion of such transfer, the
right of the Issuer and the Security Trustee tor@ge powers of the legal owner of the Loans wdl b
secured by irrevocable powers of attorney granyeEBS and Haven in favour of the Issuer and theufsiyc
Trustee.

Enforcement in respect of the Loans

Even assuming that the Properties provide adecpemiarity for the Loans and the Related Securitigyde
could be encountered in connection with enforcenagk recovery of the Loans and the Related Security
with corresponding delays in the receipt of relgiemteeds by the Issuer.

In order to realise its security in respect of apgerty, the relevant mortgagee (be it the legal @withe
relevant Seller), the beneficial owner (the Issu®rthe Security Trustee or its appointee (if treEBity
Trustee has taken enforcement action against theedy will need to obtain possession. There a@ tw
means of obtaining possession; first, by takingsptal possession (seldom done in practice) anchsedxy
applying for, obtaining and enforcing a court orddowever, Part 10 of the Land and Conveyancing Law
Reform Act 2009 (the 2009 Act), prohibits the taking of possession of a propdsy a mortgagee (the
lender) without a court order for possession orrigtem consent by the mortgagor in the case of éaamn
(the Borrower) to the taking of possession.

The court has a very wide discretion, and may adopympathetic attitude towards a Borrower at ok
eviction. If a possession order in favour of thievant mortgagee is granted, it may be suspendatiaw
the Borrower more time to repay arrears. A sheviff arrange for orders of possession to be effatethe
case of tenancies of land used wholly or parthttier purpose of carrying on a business (the retesection,
when enacted, will abolish the sheriff's power &ze tenancies of other properties). This can résuh
delay of a number of months between an order fas@ssion being granted and it being effected. Once
possession of the Property has been obtainedetbeant mortgagee has a duty to the Borrower te tak
reasonable care to obtain a proper price for thed?ty. Any failure to do so will put the relevanobrtgagee

at risk of an action for breach of such duty by Bwegrower, although it is for the Borrower to promeach

of such duty. There is also a risk that a Borromwey take court action to force the relevant mortgatp
sell the Property within a reasonable time. Subjedhe terms of any order under section 97 or O8®
2009 Act, a mortgagee in possession will be obliggthw to sell the Property, at the best pricaatable,
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within a reasonable time, or if it would be inapmiate to sell the Property, to lease it withineagonable
time.

If a mortgagee takes possession it will, as moggaig possession, have an obligation to accoutheo
Borrower for the income obtained from the Propdtyjiable for any damage to the Property, hawided
liability to repair the Property, and in certaimctimstances, may be obliged to make improvementsagr
incur certain financial liabilities in respect dfet Property. Actions for possession are regulajedtétute

and the courts have certain powers to adjourn peise proceedings, to stay any possession order or
postpone the date for delivery of possession; tpogeers are reiterated in the 2009 Act.

The court will exercise such powers in favour @arower, broadly, where it appears to the couwat uch
Borrower is likely to be able, within a reasonapkriod, to pay any sums due under the Mortgag® or t
remedy any default consisting of a breach of ahgwobbligation arising under or by virtue of the Mfage.

Proceedings for the repossession of the relevamepty are generally initiated when the Borrowemisre
than twelve months in arrears on the mortgage paisnény delay in taking possession may affect the
Issuer’s ability to make payments on the Notes wihen

Mortgage Arrears Code

In accordance with its powers under the CentralkBaets 1942 to 1998, the Central Bank publisheé@a n
Code of Conduct on Mortgage Arrears (thdoftgage Arrears Cod€’) which came into force in February
2010.

The Mortgage Arrears Code applies to mortgage hendctivities to consumers in respect of their ggal
private residence in Ireland. It imposes detailequrements setting out how a mortgage lender dhoul
manage mortgage arrears cases. For example, is@apioe restrictions on when a mortgage agreecaent
be enforced and provides that a lender must wadsat twelve months from the time the arrears éirise
before applying to court for an order for possessibthe home. It also requires mortgage lendersdke
every reasonable effort to resolve an arrears eroliiefore resorting to repossession proceedings.

EBS Building Society has subscribed to the Irisimiag Federation/MABS Operational Protocol: Working
Together to Manage Debt (effective from the 28 &apier 2009) which sets out a process by which each
Seller and a MABS advisor agree to approach arrpaolems experienced by individual customers. A
MABS advisor acts as the contact with the relevaaliler on behalf of a client where they have been
engaged by the client to agree a revised repaypiantin relation to the customer’s indebtednesé wie
relevant Seller. The protocol does not prevenbreeiment action and indeed the rights of creditwes
clearly reserved “in circumstances where the opedideems the application of the Protocol is not
appropriate”. It also acknowledges that if a custbrdefaults or is no longer working with the MABS
adviser, the relevant Seller may have no alteraafi@pending on the situation and level of arreatstd
pursue its remedies against the Borrower.

Warranties in Relation to the Loans

Each Seller will give certain warranties to eachthaf Issuer and the Security Trustee regardind-tdass
and their Related Security, comprised in the IhRartfolio sold to the Issuer on the Closing Datel will
give similar warranties to each of the Issuer dred $ecurity Trustee regarding any New Loans anid the
Related Security sold to the Issuer on any Sale Dain relation to any Further Advances at thewaht
Sale Date, and in relation to Product Switchesi@atr¢levant Calculation Date, as applicable (Serimary

of Key Transaction Documents — Mortgage Sale Ddselsw for a summary of these).

Neither the Security Trustee nor the Issuer hagmakien, or will undertake, any investigations reees or
other actions of any nature whatsoever in respeang Loan or its Related Security in the Portfadiod
each relies instead on the warranties given irMbdggage Sale Deeds by the Sellers. The primanedy
of the Issuer against a Seller if any of the waieahmade by the relevant Seller is materially tied or
proves to be materially untrue as at the Closinte@a the Sale Date or Calculation Date (as appkga

41



which breach is not remedied within 20 Businessdafyreceipt by the relevant Seller of a noticarfrihe
Issuer, shall be to require the relevant Selleepurchase any relevant Loan and its Related Sgcurhere
can be no assurance that the relevant Seller aiklthe financial resources to honour such obbgati
under the applicable Mortgage Sale Deed. In additibere is currently uncertainty regarding theufet
structure of the Irish bank sector. A generalruestring of the bank sector could impact EBS owétain
ways that cannot be predicted, such restructuriogldc adversely impact their ability to meet their
obligations under the Mortgage Sale Deeds, howawgr restructuring decisions taken should take into
account the contractual obligations of the insting involved. This may affect the quality of thedns and
their Related Security in the Portfolio and accogty the ability of the Issuer to make payments dodhe
Notes.

It should also be noted that any warranties madéhbySellers in relation to a New Portfolio or et
Advances or Product Switches may be amended from td time without the consent of the Noteholders
provided that the Security Trustee has given itsseat to such amendments (and for such purpose, the
Security Trustee may, but is not obliged to, hagard to whether the Rating Agencies has confirthatit

will not downgrade, withdraw or qualify the ratingéthe Notes as a result of those amendments {and,
the avoidance of doubt, the Rating Agencies wilt he required to provide such confirmation)). Any
amendment to such warranties will be notified ® Rating Agencies by the relevant Seller. Chatgése
warranties may affect the quality of Loans in tlwetfélio and accordingly the ability of the Issuermake
payments due on the Notes.

Product Switches

A Seller may offer a Borrower, or a Borrower maguest, a Product Switch from time to time. Any hoa
which has been the subject of a Product Switch mgithain in the Portfolio subject to the relevansdts
Conditions being satisfied on the following Monthlgst Date and that it is a Permitted Product Switc
Where a Product Switch is not a Permitted Productc8 or the relevant Asset Conditions are nots$iatil
as at the relevant Monthly Test Date, the rele@atier will be required to repurchase the relevaran and
its Related Security (see furthésdmmary of the Key Transaction Documents — Mort@ale Deeds —
Further Advances and Product Switches

Where a Loan the subject of a Product Switch remainthe Portfolio or where a Seller is required to
repurchase a Loan and its Related Security bedhesBroduct Switch is not a Permitted Product Switc
this may affect the quality of the Loans and tiiatated Security in the Portfolio and accordindly ability

of the Issuer to make payments on the Notes.

The number of Product Switch requests received Beler and/or the Servicer may affect the timirig o
principal amounts received by the Issuer and h@agenents of principal and (in the event of a sladytf
interest on the Notes.

Further, there may be circumstances in which adeer might seek to argue that any Loan or Product
Switch is wholly or partly unenforceable by virto€ non-compliance with the DM Regulations as furthe
discussed undelRisk Factors — Distance Marketihgelow.

If the circumstance set out above occurs, then ¢bidd adversely affect the Issuer's ability to mak
payments due on the Notes or redeem the Notes.
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Further Advances

At any time prior to the redemption in whole of tNetes, if a Borrower requests a Further Advanateua
Loan, the relevant Seller will be solely resporsibbr offering, documenting and funding that Furthe
Advance. Any Further Advance made to a Borrower tmayoffered to the Issuer by the relevant Seller on
the relevant Sale Date following such Further Asceaand the Issuer may purchase such offered Further
Advance, subject to the Issuer having sufficiergtilable funds and subject to the satisfaction efrélevant
Asset Conditions and compliance with the Loan Whdiea in relation to the Further Advance on the
relevant Sale Date

It should be noted that any Loan Warranties madéhbyrelevant Seller in relation to a Further Ads&an
may be amended from time to time and such chandklseanotified to the Rating Agencies. The consent
the Noteholders in relation to such amendments watl be obtained if the Security Trustee has giten
prior consent to such amendment. Where a Sellsxgsired to repurchase because the warrantiescare n
true, there can be no assurance that such Sellehavie the financial resources to honour its repase
obligations under the relevant Mortgage Sale Deg&tliis may affect the quality of the Loans and their
Related Security in the Portfolio and accordingly ability of the Issuer to make payments on th&eslo

The number of Further Advances purchased by theeiswill affect the timing of principal amounts
received by the Issuer and hence payments of pahand (in the event of a shortfall) interest lo& Notes.

Further, there may be circumstances in which:

(a) a Borrower might seek to argue that any LoaRuwther Advance is wholly or partly unenforceable
by virtue of non-compliance with the DM Regulaticas further discussed undeRisk Factors —
Distance Marketingbelow; or

(b) security for certain Further Advances may rbekind the security created by a Borrower after the
date upon which the Borrower entered into its Magegywith the relevant Seller.

If either of the circumstances set out in (a) grgbove occurs, then this could adversely affegti$isuer's
ability to make payments due on the Notes or redidenNotes.

Delinquencies or Default by Borrowers in paying amnats due on their Loans

Borrowers may default on their obligations undez ttoans in the Portfolio. Defaults may occur for a
variety of reasons. The Loans are affected byitgréduidity and interest rate risks. Various fais
influence mortgage delinquency rates, prepaymees raepossession frequency and the ultimate payofien
interest and principal, such as changes in thematior international economic climate, regionadreamic

or housing conditions, changes in tax laws, interates, inflation, the availability of financingields on
alternative investments, political developments godernment policies. Future increases in interatss
may adversely affect Borrowers' ability to pay ret or repay principal on their Loans. Other degtin
Borrowers' individual, personal or financial circsti@nces may affect the ability of Borrowers to yefiee
Loans. Unemployment, loss of earnings, illnes#mtie and other similar factors may lead to andase in
delinquencies by and bankruptcies of Borrowers,@ndd ultimately have an adverse impact on thétybi
of Borrowers to repay the Loans. There is considleruncertainty in Ireland as regards currentfahde
budgetary policy. Current and future budgetary gyl Ireland and measures adopted by Ireland & de
with the current economic situation in Ireland nieave an adverse impact on Borrowers’ ability toagep
their Loans. In addition, the ability of a Borrowte sell a property given as security for a Lo&m price
sufficient to repay the amounts outstanding unidat toan will depend upon a number of factors,udiig
the availability of buyers for that property, thalue of that property and property values in gdratrshe
time.

Default risks relating to buy-to-let Properties ie Portfolio

43



Buy-to-let loans are included in the Portfolio. Bigylet loans are loans where the relevant Proggedie not
owner-occupied and may be let by the relevant Begroto tenants. The Borrower's ability to service
payment obligations in respect of such Loans islyiko depend on the Borrower's ability to lease th
relevant Properties on appropriate terms. Howeahliere can be no guarantee that each such Propiéirbew
the subject of an existing tenancy when the relekaan is acquired by the Issuer or that any tepavidch

is granted will subsist throughout the life of thean and/or that the rental income achievable feuoh
tenancy will be sufficient (or that there will nbé any default of payment in rent) to provide tharBwer
with sufficient income to meet the Borrower's imgrobligations in respect of the Loan. This depeng on
leasing income may increase the likelihood duriifficdlt market conditions that the rate of delirencies
and losses on buy-to let mortgages will be highantfor owner-occupied mortgages.

Upon enforcement of a Mortgage in respect of a &tgpwhich is the subject of an existing tenanty t
relevant Servicer may not be able to obtain vapassession of the Property in which case the Sarwdl
only be able to sell the Property as an investnpeoperty with one or more tenants. Further, inaiart
circumstances, a purchaser of a Property which isxestment property may be required to withhéioim
the purchase price, amounts representing a cayatab tax liability of the relevant Borrower in pest of
any capital gain on such Property. These factorg afieect the amount which the relevant Servicerldou
realise upon enforcement of the Mortgage and adfdtee Property.

However, enforcement procedures in relation to sMontgages include appointing a receiver of rent in
which case such a receiver must collect any renimlge in respect of the Property and apply them
accordingly in payment of any interest and arreacsuing under the Mortgage.

Title Insurance

Each of EBS and Haven have taken out a title imagaolicy with First Title Insurance p.l.c to pide

cover for certain Loans where the Borrower is i&fiting another Lender. Pursuant to the relevantddge

Sale Deed, each of EBS and Haven have assign@utdtest in such title insurance policy to the &su
Pursuant to the Deed of Charge, the Security Teuste behalf of the Secured Parties) will havelibeefit

of a charge over such title insurance policy to eéktent of the Issuer’s interest in the Loans. Master

Insurance Policy (as more fully described in thetisa herein entitled The Loans — Title Insuran@e

contains a number of restrictions and exceptioneeiation to the title insurance cover provided Fgst

Title Insurance plc in respect of certain of theridages. Any failure by First Title Insurance pécrhake

payment, in full or in part, under the terms of Master Insurance Policy could adversely affectisiseer's
ability to make payments due on the Notes or redienNotes.

Legal considerations may restrict certain investngn

The investment activities of certain investors subject to investment laws and regulations, orengvor
regulation by certain authorities. Each poteniiedestor should consult its legal advisers to dviee
whether and to what extent (1) Notes are legalsiments for it, (2) Notes can be used as collateral
various types of borrowing and (3) other restricsi@pply to its purchase or pledge of any Notasarfeial
institutions should consult their legal adviserstloe appropriate regulators to determine the apjatep
treatment of Notes under any applicable risk-basgutal or similar rules.

Insurance Policies

The policies of each Seller in relation to buildnigsurance are described undéhé Loans — Buildings
Insurancé, below. No assurance can be given that the tssilealways receive the benefit of any claims
made under any applicable insurance contractss dduld adversely affect the Issuer's ability eem the
Notes.

Denominations

44



The Notes are issued in the denominations of €000pg&r Note. However, for so long as the Notes are
represented by a Global Note, and Euroclear andr&€lleam, Luxembourg so permit, the Notes shall be
tradeable in minimum nominal amounts of €100,00diategral multiples of €1,000 thereafter.

If Definitive Notes are required to be issued ispect of the Notes represented by Global Notey, \hik

only be printed and issued in denominations of €100 and any amount in excess thereof in integral
multiples of €1,000 up to and including €199,0000 Definitive Notes will be issued with a denomioat
above €199,000. Accordingly, if Definitive Noteg aequired to be issued in respect of the Glolmésl a
Noteholder holding an interest in a Global Notdesfs than the minimum authorised denomination et th
relevant time may not receive a Definitive Noter@spect of such holding and may need to purchase a
principal amount of Notes such that their holdimgoants to the minimum authorised denomination. If
Definitive Notes are issued, Noteholders shouléware that Definitive Notes which have a denomamati
that is not an integral multiple of the minimum laatised denomination or for any amount in excessethf

in integral multiples of €1,000 up to and includ@b99,000 may be illiquid and difficult to trade.

Change of Law

The structure of the transaction amder alia, the issue of the Notes and the ratings whichi@be assigned

to the Notes are based on the law and administratiactice in effect as at the date of this Prasiseas it
affects the parties to the transaction and thef@iartand having regard to the expected tax treatnof all
relevant entities under such law and practice. alleurance can be given as to the impact of anybimss
change to such law (including any change in regulatvhich may occur without a change in primary
legislation) and practice or tax treatment after date of this Prospectus nor can any assurangevée as

to whether any such change would adversely affextability of the Issuer to make payments under the
Notes.

Unfair Terms in Consumer Contracts Regulations

In Ireland, the European Communities (Unfair Teim&onsumer Contracts) Regulations 1995 and 2000
(“UTCCR” ) apply to all the Loans. The UTCCR generally pdevihat:

. a borrower may challenge a term in an agreemethemasis that it is an “unfair” term within the
regulations and therefore unenforceable againgtdh®wer; and

. the Director of Consumer Affairs or a consumer argation (as defined in the UTCCR) may seek
to prevent a business from relying on unfair terms.

The UTCCR will not generally affecicbre terms’ which define the main subject matter of the caaoty
such as the borrower’s obligation to repay theqoi (provided that these terms are written irimpknd
intelligible language and are drawn adequatelyéodonsumer's attention), but may affect termsahanot
considered to be core terms, such as the lendewsmpto vary the interest rate and certain ternsosing
early repayment charges and mortgage exit admatiistr fees.

For example, if a term permitting the lender toyvtre interest rate (as each Seller is permittedolpis
found to be unfair, the borrower will not be lialidepay interest at the increased rate or, to tkené that the
borrower has paid it, will be able, as against ldgwder, or any assignee such as the Issuer, tm clai
repayment of the extra interest amounts paid seteoff the amount of the claim against the amawvinhg

by the borrower under the loan or any other loa the borrower has taken. Any such non-recovéaymc

or set-off in relation to the Loans may adverseffiea the ability of the Issuer to make payments to
Noteholders on the Notes.

Distance Marketing
With effect from 15 February 2005, the Distance Kéting of Financial Services Directive has been
implemented in Ireland by the European Commun({iiéstance Marketing of Consumer Financial Services)

Regulations 2004 as amended (ilV* Regulations’). The DM Regulations apply tanter alia, credit
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agreements entered into on or after 31 October B§0#heans of distance communication (i.e. withowt a
substantive simultaneous physical presence ofrigenator and the borrower).

The DM Regulations require suppliers of financiatvices by way of distance communication to provide
certain information to consumers. This informatigenerally has to be provided before the consumer is
bound by a distance contract for supply of therfaial services in question and includes, but islintted

to, general information in respect of the suppdied the financial service, contractual terms anitmns

and whether or not there is a right of cancellation

In certain circumstances, if a supplier fails tanpdy with its obligations under the DM Regulationise
distance contract may not be enforceable agaiesttistomer. The discretion as to the enforcealwlitg
distance contract lies with the courts. If the ¢taarsatisfied that the supplier's non-compliancaswot
deliberate, the consumer has not been prejudiceslibly non compliance and it is just and equitathie,
court may decide that the distance contract isreaéble, notwithstanding the non-compliance. Certei
the Loans in the Portfolio may have been originatezslich a manner as to qualify as distance cdstrabe
Issuer has received advice from Irish counsel ® $ellers that, based on its review of standarch for
documents, the Sellers will have provided relevanstomers with substantially all of the relevant
information and that it is unlikely that a relevawan and Related Security would be deemed unesdbie
on the basis of any information which may have beitted. Each Seller will warrant in their resipee
Mortgage Sale Deed that to the extent any Loankfgaa distance contracts, the Seller has comptieall
material respects with the DM Regulations. Howeveit is determined that the relevant Seller hag n
satisfied its obligations under the DM Regulatiahe, affected Loans may be held to be unenforceside
this may in certain circumstances adversely atfeztissuer’s ability to make payments on the Notes.

Consumer Credit Act

The Consumer Credit Act 1995 (th&€CA”) implements Council Directive 87/102/EEC (th&irst
Consumer Credit Directive’), as amended by Council Directive 90/88/EEC. T®&A applies to any
creditor granting credit under a credit agreemAritonsumer” is defined as a natural person acbatgide
the course of their business, which includes tihede and profession.

Included in the definition of credit agreements floe purposes of the CCA are housing loan agreement
The CCA regulates the manner in which housing l@aagrovided. The CCA applies to all the Loans.

The CCA imposes restrictions on written communaraiand on visits and telephone calls. It alsotesea
duty to supply documents and information and costgirovisions relating to redemption fees; valuatio
reports; insurance provisions; warnings to be itetlin documents and advertisements; the disclagure
fees; charges; interest rates and provisions melatd penalties on arrears. It also imposes specifi
requirements for the format and content of housag agreements and specific criteria for the datmn

of APR.

Early repayment charges (or redemption fees) amitied under the CCA but restrictions are imposad
how and when such fees are permitted and on tle ¢éwsuch fees. The CCA prohibits redemption fees
variable housing loans and states that redempges $hall not apply to housing loans unless the ioa
guestion is:

(a) fixed; or

(b) fixed over a period of at least one year; or

(© fixed for a period of not less than five yearsaterthat does not exceed the rate at the datesof th
mortgage by more than 2%.

The CCA also states that, where redemption feepayable, a statement to that effect specifying busv
amount of the fee is to be calculated shall beushell in or attached to any information documeny, an
application form, and any documents sent to theliapg approving the loan. Even where an early
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repayment charge is permitted by the CCA, it will be subject to the UTCCR (which would be bresath
if, for example, the fee was too high) and subjedhe common law rules relating to penalties.ddi@on,
all charges, including early redemption fees muesmnbtified to the Central Bank under the CCA. ¥arl
redemption fees are only charged in the cases e&dy repayment of a Fixed Rate Loan.

If it is determined that a Seller has breached@d,, for example, by not including the informatiayuired

by the CCA in its home-loan documents, such a breaald result in repercussions including convittd

an offence leading to monetary sanctions in thenfof fines. Any such sanction may impact adversely
the Issuer's ability to make payments on the Nobesaddition, if any clause in the Loans imposing a
redemption fee is found to amount to a penalty,clhase may be deemed unenforceable and the Barrowe
may be entitled to make a claim, which may advgraéfiect the Issuer’s ability to make payments loa t
Notes (the consequences of such a redemption deseclbeing found to be unfair are set out abovhédn
paragraphs relating to the UTCCR).

The Issuer has been advised that any non-compliaitbethe documentary requirements of the CCA is
unlikely to lead to the unenforceability of LoansdaRelated Security. Each Seller will warranthieir
respective Mortgage Sale Deed that the relevatdr3els complied in all material respects with @@A.

Unfair Commercial Practices Directive

On 11 May 2005 the European Council and EuropealiaPent adopted a directive on unfair commercial
practices, which was transposed into Irish law by €onsumer Protection Act 2007 (th2007 Act”).
Under the 2007 Act, a commercial practice is todgarded as unfair if it is:

(a) contrary to the requirements of professionigeince; and
(b) materially distorts or is likely to materialtiistort the economic behaviour of the average cmesu

There are two main categories of unfair commerpialctices: “misleading” practices and “aggressive”
practices which are assessed in light of the alateria. In addition, there is a blacklist of piiaes which
will in all cases be considered unfair, without lgppg the average consumer test. The 2007 Actaiedtto
be without prejudice to contract law and the rakthe validity, formation or effect of a contract.

The 2007 Act affects all consumer contracts ingigdiousing loan agreements. If it is determined #a
Seller has engaged in an unfair commercial practieeomitted or concealed material informatioattthe
Borrower would require or provided material infotioa in a manner that was unclear, unintelligibte o
ambiguous, this can result in a number of posshiections (criminal and civil) including penaltiaad
fines; prohibition orders; compliance orders; andartakings to compensate the Borrower and/or neigeb
monies received from him in connection with the .ol addition, the Borrower may have a right diat
for damages. Any such finding of unfair commergigdctices may impact adversely on the Issuer’stabil
to honour its obligations regarding payment onNloées.

Consumer Protection Code

In accordance with its powers under the Central kBacts 1942 to 1998, the Central Bank
published a Consumer Protection Cod€RC") on 25 July 2006. CPC came into force on 1 Aud24Q6
with certain provisions applying from that date @hd remaining provisions came into force on 31 usig
2006 and 1 July 2007.

CPC contains provisions covering all aspects oégulated entity’s relationship with a consumernfro
advertising and marketing, to knowing the consuraed offering suitable products, to ensuring that
consumers are treated fairly. CPC contains rullegimg to warnings to be included in consumer niater
the provision of details as to charges, changemtigrest rates, arrears, guarantees, payment postec
insurance, the consolidation of loans, all of whatle relevant to a range of banking products, dioly
mortgages.
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If it is determined that a Seller has breached ®Jor example, failing to provide the Borrowertlwthe
details of relevant charges or by failing to pravithe Borrower with the necessary details in retato
mortgage arrears, such breach may result in thesitipn of administrative sanctions including aediion

to refund or withhold all or part of the money dedt or paid for the provision of the Loan or other
monetary penalties. Any such sanction may impae¢isely on the Issuer’s ability to make paymentshen
Notes.

European Directive on Consumer Credit

In April 2008, the European Parliament and the @dusdopted a second directive on consumer credit,
Directive 2008/48/EC of 23 April 2008 on credit agments for consumers and repealing Council Duecti
87/102/EEC (the Consumer Credit Directive”), which provides that, subject to exemptions,naf at
least €200 and not exceeding €75,000 between cpeditiders and consumers will be regulated. The
Consumer Credit Directive was implemented in Irdlaan 11 June 2010 by the S.I. No. 281/2010 —
European Communities (Consumer Credit AgreemergglRtions 2010.

Loans secured by a land mortgage are, however, mrenrom the Consumer Credit Directive and from th
first consumer credit directive. The European Cassian published a White Paper on mortgage credit i
December 2007, setting out its tasks for 2008 th02@cluding, among other things, an assessmettieof
regulation of early repayment charges, pre-contigtlosure and interest rate restrictions. Theofean
Commission has stated that, in its view, withouttfer study, it is too early to decide on whethenatgage
directive would be appropriate and it is still exating the different options which can be adoptedards
mortgage credit.

Until the final text of any initiatives resultingdm the White Paper process are decided and tladsdef

Ireland’s implementation of the Consumer Crediteiive are published, it is not certain what effixt

adoption and implementation of the Consumer Cialgctive or any initiatives implemented in respett
mortgage credit would have on the Loans, the Selthe Issuer, the Servicer and their respectiginbases
and operations. This may adversely affect theelsswability to make payments in full on the Notdsen

due.

Expert Group on Mortgage Arrears and Personal Ddbtpert Group

On 17 November 2010 the “Expert Group on Mortgagee&s and Personal Debt Expert Group” (the
“Group”) published its final report with recommendatione measures to assist in dealing with the
difficulties created by mortgage arrears in Ireland

The main recommendations of the Group include:

1. A deferred interest schemel)(S™) should be introduced so that borrowers who cay gt least 66
per cent. (but less than 100 per cent.) of the gage interest can defer payments on the balance for
up to five years. When the accumulated amount fardsl interest is equal to a total of 18 months
interest or when the borrower has participated DI for up to five years, the mortgage may be
deemed to be unsustainable. All mortgage lenderseguested to commit to the proposed DIS or an
equivalent scheme. Lenders representing a majofithhe market have agreed to take part in a
scheme along the lines of the Group’s proposal.

2. Lenders should consider facilitating borrowers égative equity who wish to trade down to produce
a reduction in mortgage debt and more affordabletiig payments.

3. Lenders should develop a protocol setting out theactices, procedures and charges in respect of
early assisted sales in the case of unsustainabtgages.

4. Where a mortgage is unsustainable, assessment ofmal shousing should be done before
repossession takes place. A mechanism should benpplace which would enable, where
appropriate, a borrower and a lender agree to antary repossession, with actual repossession

48



deferred for a specified maximum or until such tiasethe housing authority has sources appropriate
accommodation, whichever is sooner.

5. New and modernised bankruptcy legislation shoulthtveduced.

6. A statutory non-judicial debt settlement systemudthdoe established. The time limit for discharge
of debt under a non-judicial debt system shoulg @acording to the total value of debt, with a &arg
debt having a longer discharge period than a sonal!

The Group is not recommending a formal debt fongdss scheme or a State funded mortgage to rent
scheme.

Whilst the report merely contains a series of rememdations, the Minister for Finance welcomed the
report, stated that the government accepted theig@aecommendations and that it wants to see them
implemented without delay.

Should the recommendations be implemented, they masg a material impact on the receipts of interest
and repayments of principal on the Loans.

TRS scheme

Tax relief at source T'RS”) for mortgage interest was introduced in Irelandhe tax year 2002 (théflRS
Schemé). The Irish Revenue Commissioners published diride indicating how the TRS Scheme will
operate (the TRS Guidelines’) and each Seller has been operating the TRS Sehemsed on the
Guidelines since then.

Under the TRS Scheme mortgage borrowers are pethiiitpay interest net of the relevant tax relethie
relevant mortgage lender and the relevant mortdgigger, once it constitutes a qualifying lendeajrak
payment of the tax relief directly from an accoahthe Irish Revenue Commissioners. On the CloBiatg,
EBS will be the lender with respect to the EBS fetid and Haven will be the lender with respecthe
Haven Portfolio and each of EBS and Haven will lsgialifying lender for the purpose of the TRS schem

The operation of TRS does not have any negativaanpn the relevant Seller's cash flows as it makes
claims for repayment of the tax relief granted frthra Irish Revenue Commissioners’ funding accouma o
direct debiting monthly (estimated) basis.

If legal title to the Portfolio is perfected by thsesuer, EBS will no longer be the lender with exdgo the
EBS Portfolio and Haven will no longer be the lendéth respect to the Haven Portfolio. However, the
Guidelines indicate that provided EBS or Haventhescase may be, acts as Servicer in relationeEBiS
Portfolio or Haven Portfolio, as the case may beiill be regarded as the qualifying lender for thepose

of the TRS scheme or it can nominate the securdisaehicle (the Issuer) or its agent (the Seguriustee

or another nominee) as a qualifying lender forghepose of the TRS scheme. Each of EBS and Hauén wi
covenant in their respective Servicing Agreemeat ihit is replaced as a Servicer it will appagnich other
person as may be selected or approved by the lasuethe Security Trustee as a qualifying lendettie
purposes of the TRS scheme provided that suclopdras been registered as a qualifying lender &y th
Revenue Commissioners in connection with the TRBe®e. Each Servicing Agreement will include a
power of attorney enabling the Security Trusteméke this nomination on behalf of EBS or Haventhas
case may be, as its attorney.

In addition, under the terms of the Master Agreentas defined below), Trust Deed, Deed of Chargk an
Agency Agreement, the parties to the those docwnértluding the Security Trustee and the Note fBis
have agreed that, if requested by the Issuer liégo all things and make any changes to any 3aation
Documents to deal with, or alleviate the burdenaoly TRS scheme in Ireland, provided that such gésn
are not materially prejudicial to the interestdNafteholders or EBS or Haven, as the case may ke Nbhe
Trustee will act in accordance with any such request is advised by a financial advisor or other
professional advisor of recognised standing thatntilatters contemplated by such request are notiaibte
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prejudicial to the interests of Noteholders. If lswavice cannot be obtained, the Note Trusteeaatilin
accordance with any such request if approved bgxdraordinary Resolution (as defined in the TruseD)
of both classes of Noteholders.

EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxatdf savings income, each Member State of the
European Union, from 1 January 2010, is requireprtwide to the tax authorities of another MembiateS
details of payments of interest (or similar incorpajd by a person within its jurisdiction to, odlected by
such a person for, an individual resident or cerianited types of entities established in thatesthlember
State. However, for a transitional period, Luxenomgoand Austria may instead operate a withholding
system in relation to such payments, deductingatavates rising over time to 35 per cent. The itamsl
period is to terminate at the end of the full flsgear following agreement by certain non-EU coigsnto

the exchange of information relating to such payiienA number of non-EU countries and territories
including Switzerland have adopted similar meas(aasithholding system in the case of Switzerland).

On 15 September 2008 the European Commission issueplort to the Council of the European Union on
the operation of the Directive, which included Eieropean Commission’s advice on the need for clatme
the Directive. On 13 November 2008 the Europeam@ssion published a more detailed proposal for
amendments to the Directive, which included a nundfesuggested changes. The European Parliament
approved an amended version of this proposal o2 2009. If any of those proposed changes aaelen

in relation to the Directive, they may amend ordaten the scope of the requirements described above.

If a payment were to be made or collected througfleanber State which has opted for a withholding
system, or through another country that has adateider measures, and an amount of, or in respietax
were to be withheld from that payment, neitherlgseier nor any Paying Agent nor any other persoumavo
be obliged to pay additional amounts with respeciaty Note as a result of the imposition of such
withholding tax. However, the Issuer is requiredrtaintain a Paying Agent in a Member State thitnet

be obliged to withhold or deduct tax pursuant ® Ehrective.

Implementation of Basel Il and Basel Il Risk-Weigled Asset Framework may result in changes to the
risk-weighting of the Notes

In 2004, the Basel Committee on Banking Supervigioblished the text of a new capital accord under t
title "Basel II: International Convergence of CapitMeasurement and Capital Standards: a Revised
Framework” (‘Basel 11"). Basel Il, which placed enhanced emphasis orketatiscipline and sensitivity to
risk and serves as a basis for national and suwgtiaral rulemaking and approval processes for lmanki
organisations. Basel Il has been put into effectfedit institutions in Europe via the recastirfigaoyumber

of prior directives in a consolidating directivefaeed to as the Capital Requirements Directive’. In
October 2008, the European Commission adopted patgto amend the Capital Requirements Directive in
light of the financial crisis, which must be implented into national law and come into effect on 31
December 2010. Over the course of 2009 and 201Buhgpean Commission has been consulting on further
amendments to the Capital Requirements Directivéctwhvill come into effect in 2011 or later. In
December 2009 the Basel Committee on Banking Sigienvproposed new rules on the existing Basel Il
Accord on bank capital requirementBé&Ssel 111”). These new requirements were largely agreed and
approved by relevant Central Banks and regulatoriuly 2010. It is intended that the new requinetme
will be implemented by the end of 2012. Basel #,paiblished, and Basel Ill even to a greater exteifit
affect risk-weighting of the Notes for investordct to the new framework following its implemetina
(whether via the Capital Requirements Directivethrerwise by non-EU regulators if not amended fitsm
current form when or if implemented by non-EU redais).

Consequently, potential investors should conslir tbwn advisers as to the consequences to anct eifie
them of the application of Basel Il and Basel 3i$,implemented by their own regulator, to theirding of
any Notes. The Issuer and the Trustee are notmegpe for informing Noteholders of the effects the
changes to risk-weighting which will result for &stors from the adoption by their own regulatoBasel I
and Basel Il (whether or not implemented by therits current form or otherwise).

50



EBS Group’s businesses are subject to substantgjuiation, and regulatory and governmental oversigh
Adverse regulatory developments or changes in gowent policy could have a significant material
adverse effect on EBS Group’s operating resultgsafncial conditions and prospects.

In light of the ongoing market uncertainty, the EB®up expects to face increased regulation aritigadl
and regulatory scrutiny of the financial servicedustry. The Irish Government, the Central Banlother
regulators in Ireland or overseas may intervenéhéurin relation to the areas of industry risk athe
identified, or in new areas, which could adversdfgct the EBS Group. Any such regulatory developisie
or changes may have a negative impact on EBS Groegllts and may have an impact on the ability of
EBS and Haven to perform their obligations undertthnsaction documents and ultimately adverséécaf
your interests.

Ownership of the Group

On 30 April 2010, in accordance with EU state agdjuirements, Ireland notified to the European
Commission a proposal to inject up to €875 millioh capital into EBS, to enable EBS to meet its
regulatory requirements, in particular, regarditsgciore tier 1 capital. On 27 May 2010 and 14 Ddimm
2010, as part of that capital injection, speciakstment shares (SIS) were issued by EBS to théstdin
The SIS give the Minister effective control of EB&luding the composition of its board of direct@nd
the passing of members' resolutions. On 31 May 2@EBS submitted a restructuring plan (the
“Restructuring Plan”) to the Irish Government and the RestructuringrnPWwas submitted by the lIrish
Government to the European Commission. Prior tasthemission of the Restructuring Plan, EBS had been
in discussions with private equity interests andalune 2010, EBS announced its intention, asqgfaat
process approved by the Minister, to widen theseudisions to include other potential interestetdgsarAt
the date of this Base Prospectus, the outcomeaosktidiscussions has not yet been determined. Atso,
assurance can be given as to impact of those disaissor the Restructuring Plan in relation to EBS
otherwise. For further information, sBescription of the EBSelow.

If EBS remains within State control, in light ocemt developments in relation to the Irish finahs&vices
industry, there is an increased risk of intervamtiy the Irish Government in relation to the operat and
policies of EBS. Such further interventions may éna negative impact on the operations of the EBS
Group.

Credit Institutions (Financial Support) Act 2008

Under the Credit Institutions (Financial Support 2008, as amended, the Minister for Finance elaid
(the “Minister”) has been given certain functions in relation fieancial support for certain credit
institutions and their subsidiaries (such as tlstids). Subject to the provisions of the Credititagbns
(Financial Support) Act 2008, as amended, the fanstcan be exercised in certain circumstances lyame
where: (i) there is a serious threat to the stghilf credit institutions in the State generallywould be such
a threat if those functions were not performed;ttie performance of those functions is necessarthe
public interest, for maintaining the stability diet financial system in the State; and (iii) thefgenance of
those functions is necessary to remedy a seri@igrdance in the economy of the State. The funstare
wide ranging and may entail the Minister subscgbiar, taking an allotment of or purchasing shaaed
any other securities in a credit institution or sidiary to which financial support is provided archk terms
as the Minister sees fit. If the Minister were t@keise such a function it could have a materigddot on
EBS and its business.

Prudential Capital Assessment Review (“PCAR”)

In an announcement dated 28 November 2010, thedl &#nk has set a new minimum capital requirement
for EBS of 10.5% core tier 1. In addition, the @ahBank is requiring EBS to raise sufficient dapito
achieve a ratio of at least 12% core tier 1 by @8r&ary 2011. The Central Bank will require ttdsligional
capital to be in the form of instruments equivalkenéquity.

The Central Bank will also perform a Prudential idtity Assessment Review PLAR”) for EBS in the

first quarter of 2011. The PLAR will set bank sgiecfunding targets consistent with Basel Ill aather
international measures of stable, high quality fogd
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In addition, the Central Bank and the Minister hindicated their intention to introduce a specéalution
regime (‘SRR") by early 2011. It is expected that SRR legiskatwill permit the reorganisation of Irish
credit institutions faced with financial jeopardy.

See - Credit Institutions (Stabilisation) Bill 2010below.

The implementation of the PCAR, PLAR and/or SRR maye a negative impact on EBS Group's business.
The introduction of an SRR may impact on the retjutaof EBS and on its corporate structure. Culyen

no details of the SRR have been published and thenpal impact of the SRR on the interests of the
Noteholders cannot be determined at this time.

These changes may have an impact on the abiliEB& and Haven to perform their obligations under th
transaction documents and ultimately adverselycaffeur interests.

On 21 November 2010, the Irish Government annoutteattit had agreed to request financial suppornfr
the International Monetary FundIfiF "), the European Union and the Euro Area MembeteSta On 28
November 2010, the Irish Government announced ithaad agreed in principle to the provision of €85
billion of financial support to Ireland by Membetags of the European Union through the European
Financial Stability Fund EFSF’) and the European Financial Stability MechanistESFM”); bilateral
loans from the UK, Sweden and Denmark; and the #viEtended Fund Facility EFF”) on the basis of
specified conditions. €17.5 billion of the €85 il package is being contributed by Ireland. A cant
element of the support relates to further restrimjuand the restoration of the long-term viabiland
financial health of the Irish banking system, imlthg addressing the potential future capital nesfdthe
banking sector. A separate statement from the EampJnion Economic and Financial Affairs Council
(“ECOFIN™) made on 21 November 2010 stated that a compsdenmange of measures — including
deleveraging and restructuring of the banking seictdreland will contribute to ensuring that thiésh
banking system performs its role in the functionifighe economy.

Given the references to restructuring of the Idahking sector in the statements referred to abaden the
absence of any specific proposals, there is cuyremicertainty regarding the future structure cé thish
banking sector (including building societies). Angral restructuring of the banking sector coulg@dot
EBS and Haven in ways that cannot be predictedsan restructuring could adversely impact theiitgbi

to meet their obligations, including as Servicard also in the case of EBS as Cash Manager and@dep
Servicers Provider. Also, it is possible that EB&ynbecome subject to further more stringent capital
adequacy and liquidity ratio requirements. Thigldaesult in an increase in the level of involvernef the
Minister for Finance (as shareholder in EBS), ttenttal Bank or other third parties in the managdmen
and/or affairs of EBS, impact on the competitivene$ EBS or impact in other ways that cannot be
predicted or foreseen.

In addition, current and future budgetary policyrieland and measures adopted by Ireland to dehltive
economic situation in Ireland may have an advergmct on borrowers’ ability to repay their loans.

Credit Institutions (Stabilisation) Bill 2010

The Credit Institutions (Stabilisation) Bill 2010Q1SB”) was published by the Minister for Finance on 14
December 2010. The CISB provides a legislativasbf® the reorganisation and restructuring of the
banking system agreed in the joint EU-IMF programime Ireland (‘EU-IMF Programme”). Unless
otherwise indicated, the description of the CISBoweis to it as published and assumes that it bl
enacted in that form.

The CISB provides broad powers to the Ministerc@msultation with the Governor of the Central Bafk
Ireland) to act on financial stability grounds fteet the restructuring actions and recapitalisatieasures
envisaged in the EU-IMF Programme.

The CISB applies to Irish banks who have receivadnicial support from the Irish state, Irish builgli
societies (which would include EBS) and Irish ctedtions (each of which arelevant institutions).
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The powers provided in the CISB allow the Miniderimplement key aspects of the EU-IMF Programme
for bank restructuring as follows:

() to issue directions to take or prevent anyoastin relation to the relevant institution;

(b) to transfer relevant institutions’ assets aiatbilities to facilitate the restructuring of theriking
sector;
(© the making of subordinated liabilities ordem a case by case basis and under particular

conditions, to achieve appropriate burden sharingubordinated creditors in relevant institutions
which have received State support.

If enacted, the CISB is expected to be followedahyextensive Special Resolution Regim8RR’) that

will provide for a comprehensive framework to faaile the orderly management and resolution of
distressed credit institutions. In that contelxg¢ €ISB includes the powers to appoint a specialager to a
relevant institution which would only arise in lited and exceptional circumstances in order to aehiee
objectives of the CISB.

At the date of this Prospectus, the CISB has jashipublished. The CISB is untested and it caneatalid
for certain what its implications might be for nedat institutions. No assurance can be given #ise@ffect
of the CISB if enacted into law on EBS or its besises or operations or whether the CISB will beteda
as published, or amended prior to its enactment.

Risks relating to the Issuer

The lIssuer is subject to certain legal risks, idelg the location of its COMI, the appointment of a
examiner in the event the Issuer experiences fiabdifficulties, the claims of preferred creditonder Irish
law and floating charges.

COMI

The Issuer has its registered office in Ireland.aA®sult there is a rebuttable presumption tsatentre of
main interest (COMI ") is in Ireland and consequently that any maiminsncy proceedings applicable to it
would be governed by Irish law. In the decisiontbg European Court of JusticeECJ") in relation to
Eurofood IFSC Limited, the ECJ restated the presiompn Council Regulation (EC) No. 1346/2000 of 29
May 2000 on Insolvency Proceedings, that the ptdce company’s registered office is presumed tohiee
company’s COMI and stated that the presumptionazdy be rebutted if “factors which are both objeeti
and ascertainable by third parties enable it tediablished that an actual situation exists whsathifferent
from that which locating it at the registered offis deemed to reflect”. As the Issuer has itssteged office
in Ireland, has Irish directors, is registeredttot in Ireland and has an Irish corporate servizesider, the
Issuer does not believe that factors exist thatlédvaebut this presumption, although this wouldrattely be

a matter for the relevant court to decide, basethertircumstances existing at the time when it ask®ed to
make that decision. If the Issuer's COMI is notdied in Ireland, and is held to be in a differemisidiction
within the European Union, Irish insolvency prodegd would not be applicable to the Issuer.

Examinership

Examinership is a court procedure available ungedrish Companies (Amendment) Act 1990, as amended
(the “1990 Act) to facilitate the survival of Irish companiesfinancial difficulties.

The Issuer, the directors of the Issuer, a contifjgprospective or actual creditor of the Issuar, o
shareholders of the Issuer holding, at the dateredentation of the petition, not less than onéaten the
voting share capital of the Issuer are each edtttbepetition the court for the appointment of aanainer.

The examiner, once appointed, has the power toraltent or rectify acts or omissions, by or ohaeof

the company after his appointment and, in certacumstances, negative pledges given by the company
prior to his appointment will not be binding on tt@mpany. Furthermore, where proposals for a scligme
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arrangement are to be formulated, the company sudnject to the approval of the court, affirm orudiate
any contract under which some element of performarhber than the payment remains to be renderdd bot
by the company and the other contracting partyaotigs.

During the period of protection, the examiner wabmpile proposals for a compromise or scheme of
arrangement to assist in the survival of the companthe whole or any part of its undertaking agoang
concern. A scheme of arrangement may be approvatebidigh Court when a minimum of one class of
creditors, whose interests are impaired under thpgsals, has voted in favour of the proposalsthedHigh
Court is satisfied that such proposals are fair egquitable in relation to any class of membersreditors
who have not accepted the proposals and whosesstsewould be impaired by implementation of the
scheme of arrangement and the proposals are ratlyrdrejudicial to any interested party.

The fact that the Issuer is a special purposeyeatitl that all its liabilities are of a limited mase nature
means that it is unlikely that an examiner wouldappointed to the Issuer.

If however, for any reason, an examiner were agpedinvhile any amounts due by the Issuer under the
Notes were unpaid, the primary risks to the holdéfdotes would be as follows:

® the Security Trustee would not be able to erdorights against the Issuer during the period of
examinership; and

(i) a scheme of arrangement may be approved imglthe writing down of the debt due by the Issuer
to the Noteholders irrespective of the Noteholdeiesvs.

Preferred Creditors under Irish Law

If the Issuer becomes subject to an insolvencygedinig and the Issuer has obligations to credit@sare
treated under Irish law as creditors that are sawriative to the Noteholders, the Noteholders msaffer
losses as a result of their subordinated statuaglauch insolvency proceedings. In particular:

)] under the terms of the Deed of Charge, thedssull charge the Security to the Security Trustee
behalf of Noteholders and other Secured Partiesvldy of first fixed charge as security for its
payment obligations in respect of the Notes. Uridsh law, the claims of creditors holding fixed
charges may rank behind other creditors (namely, fe@sts and expenses of any examiner appointed
and certain capital gains tax liabilities) andthe case of fixed charges over book debts, may rank
behind claims of the Irish Revenue Commissioner®fYE and VAT, and

(i) under Irish law, for a charge to be charastedi as a fixed charge, the charge holder is refjtire
exercise the requisite level of control over theets purported to be charged and the proceeds of
such assets including any bank account into which groceeds are paid. There is a risk therefore
that even a charge which purports to be takenfixeé charge, such as the Security, may take effect
as a floating charge if a court deems that theiséquevel of control was not exercised; and

(iii) in an insolvency of the Issuer, the claims adrtain other creditors (including the Irish Rewen
Commissioners for certain unpaid taxes), as wethase of creditors mentioned above, will rank in
priority to claims of unsecured creditors and ckiwmh creditors holding floating charges.

Limited recourse and non-petition

The Notes will be limited recourse obligations bétlssuer. Only the Security Trustee may pursue the
remedies available under general law or under gmddf Charge to enforce the Security and no Nédeho

or other Secured Party shall be entitled to prockesttly against the Issuer to enforce the Segugach of

the Secured Parties has agreed and acknowledgedhcof the Issuer and the Security Trustee that:

(@ none of the Noteholders or the Secured Parties @&ngr person on their behalf, other than the
Security Trustee where appropriate) are entitlebderavise than as permitted by the Transaction
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Documents to direct the Security Trustee to enftineeSecurity or take any proceedings against the
Issuer to enforce the Security;

(b) none of the Noteholders or the Secured Partie$Istnad the right to take or join any person in maki
any steps against the Issuer for the purpose airobg payment of any amount due from the Issuer
to any of the Noteholders or such Secured Patrties;

(©) until the date falling two years after the Finalthtity Date none of the Noteholders or the Secured
Creditors nor any person on their behalf shalldtétor join any person in initiating, instituteadgst
the Issuer, or join in any institution against thesuer of, any bankruptcy, examinership,
reorganisation, arrangement, insolvency, windingsupquidation proceedings or other proceedings
under any applicable bankruptcy or similar law amigection with any obligations of the Issuer nor
the appointment of a liquidator, administrator, adstrative receiver, examiner or any other
bankruptcy official in relation to the Issuer otliean a receiver; and

(d) none of the Noteholders or the Secured Partie$ sbatntitled to take or join in the taking of any
corporate action, legal proceedings or other proeedr step which would result in the Priorities of
Payments not being complied with.

Notwithstanding any other provision of any TransacttDocument, all obligations of the Issuer to
Noteholders and each Secured Party are limiteedourse to the Charged Property.

If:

(@) there is no Charged Property remaining which isabégpof being realised or otherwise converted
into cash;

(b)  all amounts available from the Charged Propertyehbgen applied to meet or provide for the
relevant obligations specified in, and in accordawith, the provisions of the Deed of Charge; and

(©) there are insufficient amounts available from the@ed Property to pay in full, in accordance with
the provisions of the Deed of Charge, amounts antiihg under the Notes, the Class Z Loan and the
Subordinated Loan (including payments of principagmium (if any) and interest);

then the Noteholders and the other Secured Pattashave no further claim against the Issueespect of
any amounts owing to them which remain unpaid (diclg, for the avoidance of doubt, payments of
principal, premium (if any), interest and/or fedsafiy) in respect of the Notes) and such unpaidunts
shall be deemed to be discharged in full and aleyaat payment rights shall be deemed to be exishgd
and shall not thereafter revive and none of theeN@lters of any class or the other Secured Parizgstake
any further action to recover such amounts.

In addition, none of the Noteholders of any clasisany of the other Secured Parties shall haveeggurse
against any director, shareholder, or officer ef isuer in respect of any obligations, covenaiigoeement
entered into or made by the Issuer pursuant totehms of these Conditions, the Deed of Charge, the
Transaction Documents or any other document rgjatinthe Notes to which the Issuer is a party or an
notice or documents which it is requested to delhexeunder or thereunder.
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SUMMARY OF THE KEY TRANSACTION DOCUMENTS
A Mortgage Sale Deeds
EBS Mortgage Sale Deed
EBS Initial Portfolio

Under the EBS Mortgage Sale Deed, on the Closirtg BBS (as a Seller) will sell to the Issuer iteiasts

in a portfolio of residential mortgage loans (tHeBS Initial Loans”) and their associated mortgages (the
“EBS Initial Mortgages” and, together with the other security for the EBBial Loans, the EBS Initial
Related Security). The EBS Initial Loans and EBS Initial Relat&kcurity and all monies derived
therefrom from time to time are referred to hewsrthe EBS Initial Portfolio ™.

The sale by EBS to the Issuer of the Loans in tB8 Hitial Portfolio will be given effect by equltée
assignments (and any sale of Loans by EBS in therguwill be given effect by further equitable
assignments). The consideration due to EBS iaglgeegate of:

(a) €290,057,446 being the Principal Balance o&B& Initial Loans as at the Closing Date (t&8S
Initial Consideration”); and

(b) a covenant by the Issuer to pay Deferred Canatobn in respect of the sale of the EBS Initial
Portfolio in accordance with the priority of paynermset out in the section heade@ashflows —
Application of Available Revenue Receipts Priothi® Service of a Note Acceleration Notice on the
Issuef below.

On the Closing Date, EBS will pay an amount eqoalts best estimate of the EBS Initial Compensation
amount to the IssuerEBS Initial Compensation Amount’ means an amount calculated by EBS which is
equal to: (a) the amount which is equal to (i) tmenthly interest amounts due and actually collectedhe
EBS Initial Loans by EBS in respect of the monthiryiwhich the Closing Date occurs (being tiiddSing
Month™); multiplied by (ii) the factor the numerator which is the number of days remaining in the Clgsin
Month from and including the Closing Date and tlmaminator of which is the number of days in the
Closing Month; less (b) the amount which is equali} the monthly interest amounts due but not yet
collected on the EBS Initial Loans by EBS in respddhe Closing Month; multiplied by (ii) the famtthe
numerator of which is the number of days elapsatenClosing Month up to but excluding the Closbage
and the denominator of which is the number of dayke Closing Month.

On the next following Interest Payment Date, thsués will pay to EBS an amount equal to any
overpayment of EBS Initial Compensation Amount.

EBS New Loans

On any Sale Date during the Revolving Period, EB offer to sell and the Issuer may purchase fr@s E
(in its capacity as a Seller) new residential magtyloans (theEBS New Loan$ together with the EBS
Initial Loans, the EBS Loans) together with their associated mortgages (8BS New Mortgages and
together with the EBS Initial Mortgages, as theterhrequires, theEBS Mortgages’), and other security
for the EBS New Loans (theEBS New Related Security and, together with the EBS Initial Related
Security, as the context requires, tEB'S Related Security).

The consideration for the sale of such EBS New kaamd their EBS New Related Security to the Issuer
will be settled on the Interest Payment Date immuedly following the relevant Sale Date and will sish
of:

(@) the Issuer paying to EBS an amount equal toPtiirecipal Balance of the EBS New Loans (the
“EBS New Portfolio Purchase Pric8; and
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(b) a covenant by the Issuer to pay the Deferredsi@eration in respect of the sale of the EBS New
Loans set in accordance with the priority of paytaeset out in the section headddashflows —
Application of Available Revenue Receipts prioth® service of a Note Acceleration Notice on the
Issuer” below.

On the relevant Interest Payment Date, EBS will payamount equal to its best estimate of the EBS
Compensation Amount for such New Loans to the Issue

“EBS Compensation Amount means an amount calculated by EBS which is etma(a) the amount
which is equal to (i) the monthly interest amouthi® and actually collected on any Loan by EBS apeet

of the month during which the relevant Sale Dateuog (being the Sale Month’); multiplied by (ii) the
factor the numerator of which is the number of degmmaining in the Sale Month from and including the
relevant Sale Date and the denominator of whicthésnumber of days in the Sale Month; less (b) the
amount which is equal to (i) the monthly interasioaints due but not yet collected on such Loan b§ &B
respect of the Sale Month; multiplied by (ii) treetor the numerator of which is the number of delgpsed

in the Sale Month up to but excluding the relev@aale Date and the denominator of which is the nurabe
days in the Sale Month.

On the next following Interest Payment Date, thsués will pay to EBS an amount equal to any
overpayment of EBS Compensation Amount.

The sale of EBS New Loans and the EBS New Relagedr8y to the Issuer will in all cases also bejscth
to the satisfaction of the relevant Asset Condgion the previous Monthly Test Date.

On or prior to each Sale Date during the Revol\Wegiod, EBS may offer to sell EBS New Portfoliogte
Issuer on a Sale Date. For the avoidance of d&B$, shall not be obliged to sell EBS New Portfalio

EBS may not sell EBS New Portfolios to the Issifterahe Revolving Period.

EBS will undertake to the Issuer, as considerdiorihe purchase of the EBS Initial Portfolio and/&BS
New Portfolios, to set the EBS Variable Rate ateeel no less than 1.50 per cent. per annum such
undertaking to be subject to all applicable lawdes and regulatory guidelinesEBS Variable Rate'
means EBS' variable rates of interest for exisBogowers as in effect from time to time (withoegard to
any discounts offered by EBS) pursuant to the seleiortgage Conditions;

Further Advances

On any Sale Date after the Closing Date, EBS mdlyFsether Advances to the Issuer subject to the
satisfaction of the relevant Asset Conditions. Thuechase price for any Further Advance shall be the
Principal Balance of such Further Advance (tRerther Advance Purchase Pric&) which shall be paid

on the Interest Payment Date following the SaleeD@mn such Interest Payment Date, EBS will pay an
amount equal to its best estimate of the EBS Cosgiem Amount for such Further Advances. On thd nex
following Interest Payment Date, the Issuer willyga EBS an amount equal to any overpayment of such
EBS Compensation Amount.

The EBS Loans (including the Further Advances uraieEBS Loan sold to the Issuer and any Converted
Loans) and the EBS Related Security and all modérs/ed therefrom from time to time are referred to
herein as theEBS Portfolio”.

“Converted Mortgage’ or “Converted Loan” means a Mortgage or Loan which has been the subjea
Permitted Product Switch.

Excluded ltems

Certain Excluded Items will be excluded from thieedsy EBS to the Issuer of EBS Initial Loans, EB&AN
Loans, Further Advances and Related Security.
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“Excluded Items’ means certain amounts payable by Borrowers waiehnot sold to the Issuer pursuant to
the Mortgage Sale Deeds and which do not form gfaftvailable Revenue Receipts or Available Printipa
Receipts, namely:

0] insurance premia;

(ii) any other fees or expenses payable by the Borramelr;
(iir) other amounts not received as cleared funds.

EBS Title to the Mortgages, registration and notfions

The completion of the transfer or conveyance of BBS Loans and EBS Related Security (and where
appropriate their registration) to the Issuer &esin the limited circumstances referred to beldeferred.
Legal title to the EBS Loans and EBS Related Sactherefore remains with EBS (in its capacity as a
Seller). The transfer of the legal title to the EB&ns and the EBS Related Security to the Issiiebe/
completed on or before the thirtieth {3@usiness Day after the earliest to occur of thlewing:

(a) EBS being required to perfect the Issuer’s llégie@ to the EBS Loans, or to procure that any
notifications or registrations with respect to ERS Loans (required to perfect the Issuer’s leitjal t
to the EBS Loans) are made, by an order of a a@futbmpetent jurisdiction or by any regulatory
authority of which EBS is a member or any orgamsatvhose members comprise (but are not
necessarily limited to) mortgage lenders and withose instructions it is customary for EBS to

comply; or

(b) it becoming necessary by law to make the raifons or registrations referred to in paragragh (
above; or

(© EBS calling for perfection by serving noticevimiting to that effect on the Issuer and the Siégur
Trustee; or

(d) EBS: (i) otherwise than for the purposes ofhsamalgamation or reconstruction as is referreid to
paragraph (e) below, ceases or, through an autdoastion of the board of directors of EBS,
threatens to cease to carry on all or substantillpf its business or its mortgages administratio
business; or (i) EBS is deemed unable to pay éstsl as and when they fall due (within the
meaning of Section 214 of the Companies Act 1963amtion 2(3) of the Companies (Amendment)
Act 1990); or

(e) an order is made or an effective resolutiopassed for the winding-up of EBS (except a solvent
winding-up or a winding-up for the purposes of arguant to an amalgamation, reconstruction,
conversion of EBS Group or any of its subsidiaifesccordance with Part X and Part Xl of the
Building Societies Act as may be amended from timetime, or other legislation having an
analogous effect); or

() proceedings shall be initiated against EBS urattgy applicable liquidation, insolvency, bankryptc
composition, reorganisation (other than a reorgdiais where the EBS is solvent) or other similar
laws (including, but not limited to, presentatidnagpetition for an examinership order, the filiol
documents with the court for the appointment oleaaminer, the service of notice of intention to
appoint an examiner or the taking of any stepspfmint an examiner) and (except in the case of
presentation of a petition for an examinership grttee filing of documents with the court for the
appointment of an examiner, the service of noticetention to appoint an examiner or the taking
of any steps to appoint an examiner) such procgedane not, in the reasonable opinion of the
Security Trustee, being disputed in good faith withreasonable prospect of success, or an
examinership order shall be granted or the appe@ntnof an examiner takes effect, a receiver,
liquidator, trustee in sequestration or other samdfficial shall be appointed in relation to EBSi
relation to the whole or any substantial part ef timdertaking or assets of EBS, or an encumbrancer

58



shall take possession of the whole or any subsigpdirt of the undertaking or assets of EBS, or a
distress, execution or diligence or other procésdl be levied or enforced upon or sued out against
the whole or any substantial part of the undergkinassets of EBS and such possession or process
(as the case may be) shall not be discharged @rwige ceases to apply within 30 days of its
commencement, or EBS (or its directors or sharahs)dnitiates or consents to judicial proceedings
relating to itself under applicable liquidationsaivency, bankruptcy, composition, reorganisation o
other similar laws or makes a conveyance or asgghr assignation for the benefit of its creditors
generally or takes steps with a view to obtainimgaatorium in respect of any indebtedness,

each of (d), (e) and (f) above beingEBS Seller Insolvency Everit

The title deeds and customer files relating to Rloetfolio (the EBS Mortgage Deedsand “EBS Loan
Files’ respectively) are currently held by or, on bel#dlIEBS or to the order of EBS by solicitors actfog
EBS in connection with the origination of the EB8ans. EBS has undertaken that all the EBS Mortgage
Deeds and EBS Loan Files which are at any tim&sipassession or under its control or held tonteowill

be held to the order of the Issuer or as the Issivects.

Neither the Security Trustee nor the Issuer hasenmaichas caused to be made on its behalf any éssjuir
searches or investigations in relation to the EB@rs or the EBS Related Security, but each isnglyi
entirely on the representations and warranties rogdeBS contained in the EBS Mortgage Sale Deed.

On the occurrence of an EBS Insolvency Event amdptetion of the transfer of the legal title to tBBS
Loans and the EBS Related Security to the Issherlssuer shall procure that the EBS Variable Raset
at a level no less than 1.50 per cent. per annuah gndertaking to be subject to all applicableslamles
and regulatory guidelines relating to EBS and Hseiér.

Governing Law

The EBS Mortgage Sale Deed, and any non-contrachi@ations arising out of or in connection theitéw
will be governed by the laws of Ireland.

Haven Mortgage Sale Deed
Haven Initial Portfolio

Under the Haven Mortgage Sale Deed on the Closiaig,CHaven (as a Seller) will sell to the Issusr it
interests in a portfolio of residential mortgagars (the Haven Initial Loans” and together with the EBS
Initial Loans, the Initial Loans”) and their associated mortgages (tlt¢aten Initial Mortgages” and
together with the EBS Initial Mortgagednitial Mortgages”) and, together with the other security for the
Haven Initial Loans, theHaven Initial Related Security’ and together with the EBS Initial Related
Security, the itial Security ”). The Haven Initial Loans and Haven Initial ReldtSecurity and all monies
derived therefrom from time to time are referredhéoein as theHaven Initial Portfolio ” and together with
the EBS Initial Portfolio, thelhitial Portfolio ”.

The sale by Haven to the Issuer of the Loans irHineen Initial Portfolio will be given effect by eijable
assignments (and any sale of Loans by Haven infuhee will be given effect by further equitable
assignments). The consideration due to Havereiagigregate of:

(@) €710,079,670 being the Principal Balance ofHheen Initial Loans as at the Closing Date (the
“Haven Initial Consideration” and together with the EBS Initial Consideratitime “Initial
Consideration”); and

(b) a covenant by the Issuer to pay Deferred Cenafibn in respect of the sale of the Haven Initial
Portfolio in accordance with the priorities of pagmis set out in the sectiorCashflows —
Applications of Available Revenue Receipts Prigh® Service of a Note Acceleration Notice on the
Issuet.
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On the Closing Date, Haven will pay an amount etdls best estimate of the Haven Initial Compénsa
Amount to the Issuer.Haven Initial Compensation Amount’ means an amount calculated by Haven
which is equal to: (a) the amount which is equal(ijothe monthly interest amounts due and actually
collected on the Haven Initial Loans by Haven ispext of the Closing Month; multiplied by (ii) tifiector
the numerator of which is the number of days reingirin the Closing Month from and including the
Closing Date and the denominator of which is thealber of days in the Closing Month; less (b) the anto
which is equal to (i) the monthly interest amoudii® but not yet collected on the Haven Initial Lody
Haven in respect of the Closing Month; multiplied(b) the factor the numerator of which is the rhan of
days elapsed in the Closing Month up to but exdgdhe Closing Date and the denominator of whidhés
number of days in the Closing Month.

On the next following Interest Payment Date, theués will pay to Haven an amount equal to any
overpayment of Haven Initial Compensation Amount.

Haven New Loans

On any Sale Date during the Revolving Period, Havaly offer to sell and the Issuer may purchase from
Haven (in its capacity as a Seller) new residemtiattgage loans (théHaven New Loan$ (together with
the EBS New Loans New Loans) together with the Haven Initial Loans, thedven Loans and together
with the EBS Loans, theLbans’) together with their associated mortgages (tHaven New Mortgages
and together with the Haven Initial Mortgages,haesdontext requires, thélaven Mortgages’ and together
with the EBS Mortgages, theMortgages’), and other security for the New Loans (thdaten New
Related Security (together with the EBS New Related Securitfev Related Security) and, together
with the Haven Initial Related Security, as theteghrequires, theMaven Related Security(together with
the EBS Related SecurityRélated Security). The Haven Loans (including the Further Advansekl to
the Issuer) and the Haven Related Security anchafiies derived therefrom from time to time are mefe
to herein as thetfaven Portfolio” which together with the EBS Portfolio, thB6rtfolio”.

The consideration for the sale of such Haven Neanisaand their Haven New Related Security to theelss
will be settled on the Interest Payment Date immuedly following the relevant Sale Date and will sish
of:

(@) the Issuer paying to Haven an amount equdigdPtincipal Balance of the Haven New Loans (the
“Haven New Portfolio Purchase Pricé which together with the EBS New Portfolio Purchas
Price, a New Portfolio Purchase Pricé); and

(b) a covenant by the Issuer to pay the Deferremsideration in respect of the sale of the Haven New
Loans, set in accordance with the priority of pagtaeeset out in the section headézb$hflows —
Application of Available Revenue Receipts prioth® service of a Note Acceleration Notice on the
Issuer” below.

On the relevant Interest Payment Date, Haven vaiyl an amount equal to its best estimate of the Mave
Compensation Amount for the New Loans to the Issiidsven Compensation Amount means an amount
calculated by Haven which is equal to: (a) the amevhich is equal to (i) the monthly interest amizutdue
and actually collected on the Haven New Loans byeddn respect of the Sale Month; multiplied by {fie
factor the numerator of which is the number of degmaining in the Sale Month from and including the
relevant Sale Date and the denominator of whicthésnumber of days in the Sale Month; less (b) the
amount which is equal to (i) the monthly interesioaints due but not yet collected on the Haven Neank

by Haven in respect of the Sale Month; multipligd(ip the factor the numerator of which is the riaan of
days elapsed in the Sale Month up to but exclutegelevant Sale Date and the denominator of wisich
the number of days in the Sale Month.

On the next following Interest Payment Date, theués will pay to Haven an amount equal to any
overpayment of Haven Compensation Amount.
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The sale of Haven New Loans and the Haven New &&I&ecurity to the Issuer will in all cases also be
subject to the satisfaction of the relevant Assaiditions as at the previous monthly Test Date.

On or prior to each Sale Date during the Revol\Regiod Haven may offer to sell Haven New Portfotims
the Issuer on a Sale Date. For the avoidance obtdddaven shall not be obliged to sell Haven New
Portfolios.

Haven may not sell Haven New Portfolios to the éssafter the Revolving Period.

Haven will undertake to the Issuer, as considemdiio the purchase of the Haven Initial Portfolitdaany
Haven New Portfolios, to set the Haven VariableeRdta level no less than 1.50 per cent. per arsuahn
undertaking to be subject to all applicable law$s and regulatory guidelines.

Further Advances

On any Sale Date after the Closing Date, Haven sadlyFurther Advances to the Issuer subject to the
satisfaction of the relevant Asset Conditions. Pleechase price for such Further Advances shallhiee t
Further Advance Purchase Price, which shall be paithe following Interest Payment Date followirige t
Sale Date. On such Interest Payment Date, Havémpayilan amount equal to its best estimate of theeH
Compensation Amount for such Further Advances. f@nniext following Interest Payment Date, the Issuer
will pay to Haven an amount equal to any overpaynéany Haven Compensation Amount.

Excluded Items

Certain Excluded ltems will be excluded from théesaf Haven Initial Loans, Haven New Loans and
Further Advances.

Haven Title to the Mortgages, registration and fictitions

The completion of the transfer or conveyance ofHlagen Loans and Haven Related Security (and where
appropriate their registration) to the Issuer &esin the limited circumstances referred to beldeferred.
Legal title to the Haven Loans and Haven Relatenifty therefore remains with Haven (in its capgaeis a
Seller). The transfer of the legal title to the Ea\oans and the Haven Related Security to thedssill be
completed on or before the thirtieth {3Business Day after the earliest to occur of thiefing:

(a) Haven being required to perfect the Issueigalliditle to the Haven Loans, or to procure that an
notifications or registrations with respect to thaven Loans (required to perfect the Issuer’s legal
title to the Haven Loans) are made, by an ordea @burt of competent jurisdiction or by any
regulatory authority of which Haven is a membernny organisation whose members comprise (but
are not necessarily limited to) mortgage lenders waith whose instructions it is customary for
Haven to comply; or

(b) it becoming necessary by law to make the ruatifons or registrations referred to in paragragph (
above; or

(© Haven calling for perfection by serving notioewriting to that effect on the Issuer and the | 8itg
Trustee; or

(d) Haven, otherwise than for the purposes of saamhlgamation or reconstruction as is referred to in
paragraph (e) below, ceases or, through an autbastion of the board of directors of Haven,
threatens to cease to carry on all or substantillpf its business or its mortgages administratio
business or Haven is deemed unable to pay its désbasd when they fall due (within the meaning
of Section 214 of the Companies Act 1963 or Sec#(8) of the Companies (Amendment) Act
1990); or
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(e) an order is made or an effective resolutiopaissed for the winding-up of Haven (except a sdlven
winding-up or a winding-up of Haven in connectionthwor pursuant to an amalgamation,
reconstruction, conversion of EBS Group or anytefsubsidiaries in accordance with Part X and
Part Xl of the Building Societies Act as may be anex from time to time, or other legislation
having an analogous effect); or

() proceedings shall be initiated against Haverdemnany applicable liquidation, insolvency,
bankruptcy, composition, reorganisation (other tharorganisation where the Haven is solvent) or
other similar laws (including, but not limited faresentation of a petition for an examinership grde
the filing of documents with the court for the appgment of an examiner, the service of notice of
intention to appoint an examiner or the takingmf ateps to appoint an examiner) and (except in the
case of presentation of a petition for an examhiprerder, the filing of documents with the court
for the appointment of an examiner, the servicaatdice of intention to appoint an examiner or the
taking of any steps to appoint an examiner) sucdcg®dings are not, in the reasonable opinion of
the Security Trustee, being disputed in good faitth a reasonable prospect of success, or an
examinership order shall be granted or the appeintnof an examiner takes effect, a receiver,
liquidator, trustee in sequestration or other @mdfficial shall be appointed in relation to Havan
in relation to the whole or any substantial parttleé undertaking or assets of Haven, or an
encumbrancer shall take possession of the whadeysubstantial part of the undertaking or assets
of Haven, or a distress, execution or diligencether process shall be levied or enforced upon or
sued out against the whole or any substantial gfattte undertaking or assets of Haven and such
possession or process (as the case may be) shdllendischarged or otherwise ceases to apply
within 30 days of its commencement, or Haven @uditectors or shareholders) initiates or consents
to judicial proceedings relating to itself underpbgable liquidation, insolvency, bankruptcy,
composition, reorganisation or other similar laws roakes a conveyance or assignment or
assignation for the benefit of its creditors geltgrar takes steps with a view to obtaining a
moratorium in respect of any indebtedness, or

(h) an EBS Seller Insolvency Event has occurred,

each of (d), (e) and (f) above beingtaten Seller Insolvency Everit(each together with the EBS Seller
Insolvency Event, aSeller Insolvency Event).

The title deeds and customer files relating toRbetfolio (the ‘Haven Mortgage Deeds(together with the
EBS Mortgage Deeds, thdétbrtgage Deed$) and “Haven Loan Files (together with the EBS Loan Files,
“Loan Files") respectively) are currently held by or, on béhafl Haven or to the order of Haven by
solicitors acting for Haven in connection with thégination of the Haven Loans. Haven has undertdkat

all the Haven Mortgage Deeds and Haven Loan Fileiglware at any time in its possession or under its
control or held to its order will be held to theler of the Issuer or as the Issuer directs.

Neither the Security Trustee nor the Issuer hasenaaichas caused to be made on its behalf any éesjuir
searches or investigations in relation to the Havesns or the Haven Related Security, but eachklysng
entirely on the representations and warranties rbgdéaven contained in the Haven Mortgage Sale Deed

On the occurrence of a Haven Seller Insolvency Eard completion of the transfer of the legal tideéhe
Haven Loans and the Haven Related Security tostheel, the Issuer shall procure that the Havera\kri
Rate is set at a level no less than 1.50 per pentannum, such undertaking to be subject to alicgble
laws, rules and regulatory guidelines relating tvéh and the Issuetdaven Variable Rate' means
Haven's variable rates of interest for existingrBavers as in effect from time to time (without regjo any
discounts offered by Haven) pursuant to the releianrtgage Conditions;

EBS Guarantee

EBS (being the 100 per cent. owner of Haven) wallgarty to the Haven Mortgage Sale Deed pursuant to
which EBS will guarantee the obligations of Havewler the Haven Mortgage Sale Deed.
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Governing Law

The Haven Mortgage Sale Deed, and any non-congladibligations arising out of or in connection
therewith, will be governed by the laws of Ireland.

Representations and Warranties

Each Seller has represented and warranted (ongasase may be, will represent and warrant) irtiogldo
the Portfolio to the Issuer and the Security Treistetheir respective Mortgage Sale Deed in thenfof
“Loan Warranties” (as defined below):

(@) in respect of each Initial Loan and Initial &eld Security as at the Closing Date;

(b) in respect of each New Loan and New Relatedii@gadn the New Portfolio, as at the relevant Sale
Date during the Revolving Period, as if referenioethe Loan Warranties to the “Loan” include the
relevant “New Loan” and to the “Portfolio” includke relevant “New Portfolio” (without prejudice
to any of those Loan Warranties explicitly statedto apply to New Loans);

(c) in relation to any Further Advance, as at tekevant Sale Date, as if references in the Loan
Warranties to the “Loan” include the relevant Laaibject to a Further Advance (each such Loan
together with the Further Advance, tHacreased Loar); and

(d) in relation to each Loan which is subject tBraduct Switch as at the relevant Calculation Date
the month following the month in which such Prod8etitch occurred, as if references in the Loan
Warranties to the “Loan” are to the relevant Loahjsct to a Product Switch.

“Mortgage Conditions’ means the relevant terms and conditions to whishortgage is subject, as the case
may be, including the terms of any application fgmeluding the declarations, authorisations anadsents
provided with any application form), letter of affeffer letter’'s terms and conditions or agreenennake

a loan to a Borrower if, pursuant to such letteoféér or agreement, a Mortgage was effected addiding
the mortgage and charge and mortgage terms andtioosd

“QOrigination Date” means the date on which a Loan, or Further Advaaéhe case may be, was made by
the relevant Seller to the Borrower thereof.

TheLoan Warranties are thatjnter alia:

1. Each Loan is secured by a first legal mortgageesfdential property in Ireland and has been
originated substantially on the terms of the Legdiriteria as at the relevant Origination Date gsav
for such changes thereto or waivers thereof as dviyel acceptable to a Reasonable, Prudent
Mortgage Lender in Ireland.

2. The details of the Initial Portfolio set out in Agudix 1 of the relevant Mortgage Sale Deed, ar tru
and accurate in all material respects as at 21 blieee2010.

3. Subject only to fulfilment of a Solicitor's Undekiag to complete stamping at the Revenue
Commissioners if necessary, and registration atLtve Registry or the Registry of Deeds, each
Mortgage constitutes a legal, valid binding, enfatttle and subsisting first legal mortgage or charge
over the relevant Property.

4. At the time of sale to the Issuer, each Loan as@Rélated Security and all other rights and benefit
being sold pursuant to the relevant Mortgage SaledDs the absolute property of the relevant Seller
free and clear of any mortgage, sub-mortgage, ehaup-charge, assignment by way of security or
other such Encumbrance. All steps necessary feqie¢he Seller’s title to each Loan and Related
Security have been duly taken or are in the prootbging taken in a manner as may be acceptable
to a Reasonable, Prudent Mortgage Lender. The amie®eller has not assigned, charged,
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10.

11.

12.

13.

14.

15.

transferred, disposed of or dealt with the benefiiany Loan or Related Security or any of the
property rights, titles, interests or benefits éweror thereunder.

In relation to each Mortgage, (i) if the Propertyed not comprise Registered Land, the Borrower
has good and marketable title to the fee simpl®latesin possession or to a term of years certain
expiring not less than 30 (thirty) years after tben of the Loan and (ii) if the Property comprises
Registered Land, it has been or is, subject tdrfugit of the relevant Solicitor's Undertaking,thre
course of being registered with title absolutethia case of freehold property and absolute or good
leasehold title, in the case of leasehold titlejestor any part of the Property where the relevant
Seller, having exercised the level of skill andec#rat it would have exercised in relation to the
origination of such Mortgage whether or not suchrigages are or are intended to become
Mortgages forming part of the Portfolio, considirat a possessory title to such part of the Prgpert
will not have a material effect on valuation.

Each Loan was, at the relevant Origination Date, tdube repaid in full not later than 40 years from
the relevant Origination Date.

No Loans have been approved where the relevargrSelt any member of the EBS Group) has
previously repossessed a property owned by theicapplor where such Seller is aware of a
judgment registered against such applicant.

No Loans have been approved where the applicamt s been the subject of a legal action for
debt recovery or where the relevant Seller was ewaat the applicant is or had been declared
bankrupt.

The relevant Seller, has not received actual natiamny litigation or claim calling into question i
any way its title to any of the relevant Loans lue Related Security or any other rights or benefits
sold pursuant to the relevant Mortgage Sale Deed.

Where a Property is subject to a second or subséequertgage or charge (other than a second or
subsequent mortgage or charge in favour of theyaateSeller), the relevant Mortgage has priority

as a first mortgage for the full amount of the iditAdvance (and any Further Advances made
before the second or subsequent mortgage or chawa®g or to be made together with interest and
costs owed under it.

All the relevant Mortgage Deeds and Loan Filestiredeto the Mortgages are held by or on behalf of
the relevant Seller or to the order of the rele\@eiter by solicitors acting for the relevant Selte
connection with the origination of the relevant heaor have been lodged by or on behalf of the
relevant Seller at the Land Registry or the RegistiDeeds.

Each Loan and Related Security constitutes thd,legad, binding and enforceable obligations of
the parties thereto enforceable in accordancetivitin terms.

Prior to making the Loan, the applicable LendingteCia in place at the Origination Date were
satisfied, so far as applicable subject to suchnaments and waivers as would have been
acceptable to a Reasonable, Prudent Mortgage Lender

No Borrowers are employees or officers of the $@lteother group company.

Prior to granting a Loan (other than a Further Aweg, the relevant Seller carried out or caused to
be carried out on its behalf the investigationsyaees and other actions in relation to the relevan
Loans and the Related Security as a Reasonabldefriviortgage Lender would and the results
thereof would, in the circumstances, have beenphabk to a Reasonable, Prudent Mortgage
Lender for the purposes of the Loan.
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16.

17.

18.

19.

20.

21.

22.

23.

Other than in the case of a Further Advance, dretore the Origination Date as would accord with
the relevant Seller’'s usual practice, the rele\&eiter received (a) a Certificate of Title Insuranc
under a Master Insurance Policy held with FirsteTihsurance plc, or (b) from solicitors acting for
it or the Borrower, an undertaking to furnish, a®rs as practicable, a certificate of title in an
acceptable form or a certificate of title to thievant Property which either initially or after ther
investigation disclosed nothing which would causerielevant Seller to decline to proceed with the
relevant Loan on the proposed terms, the relevaliérhaving exercised the level of skill and care
that it would have exercised in relation to origioa of mortgages whether or not such Loans are or
are intended to become a mortgage forming pateofriitial Portfolio.

Other than in the case of a Further Advance, amr ar no more than six months prior to the
relevant Approval Date or such longer period as ldiaccord with the relevant Seller’'s usual
practice, the relevant Seller received from a wa(helding such professional qualifications as the
Seller acting prudently believes to be suitablg)ngcfor it a valuation of the relevant Property
which either initially or after further investigati disclosed nothing which would cause the relevant
Seller to decline to proceed with the relevant loan the proposed terms the relevant Seller having
exercised the level of skill and care that it wohlalve exercised in relation to the origination of
mortgages whether or not such mortgages are anteneded to become Loans forming part of the
Portfolio) and the principal amount of each Loarc(eding any Further Advances) will not at the
Origination Date exceed 100 per cent. of the amotitite most recent valuation.

The relevant Seller has exercised in originatingheaoan the level of skill and care that it would
have exercised in relation to origination of mogga whether or not such mortgages are or are
intended to become Loans forming part of the Photfo

The Loan Files relating to each Loan show all thetemal transactions, payments, receipts and
proceedings relating to that Loan and are heldhby¢levant Seller or to its order.

The relevant Seller has taken all reasonable stegssure that, on the Origination Date, the raleva

Property was insured by the Borrower under a bugiglinsurance policy with an insurance company
against fire and other risks usually covered bypmmrehensive insurance policy for an amount not
less than the full reinstatement value determined faaluer approved by the relevant Seller and that
the relevant Seller’s interest has been noted d¢ineby the insurers and the relevant Seller has not
received notice of any circumstances giving therasthereunder the right to avoid or terminate the

policy.

Prior to the completion of each Mortgage and predithe relevant Seller had notice, any person
who has made a contribution in any manner to thehase price of the Property or who is the
spouse of the mortgagor or who has a right of ezgid in the Property is either named as a party to
the Mortgage or has executed a deed of postponeonested of confirmation or has waived in
writing all rights in relation to the Property.

The relevant Seller has not waived any of its ggimder or in relation to each Loan (including,
without limitation, against any valuer, solicitor the professional who has provided information),
other than by such waivers as the relevant Selerdvhave made in respect of mortgages whether
or not such mortgages are or are intended to betosues forming part of the Portfolio.

(@ The relevant Mortgage Conditions applicable to damdin (other than a Fixed Rate Loan or
a Tracker Rate Loan) provide for the interest egiplicable thereto from time to time to
vary and to be set by the relevant Seller (withret¢rence to the Principal Balance thereof)
subject to the restrictions in such Mortgage Caondit and interest is payable monthly.
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24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

(b) The relevant Mortgage Conditions applicable to ekoted Rate Loan provide for the
interest applicable thereto to be calculated bgrezfce to a fixed rate or series of fixed rates
for a fixed period or periods and interest is pagahonthly.

(© The relevant Mortgage Conditions applicable to KeadRate Loans provide for the interest
rate applicable thereto from time to time to becgklted by reference to the European Base
Rate plus an agreed margin and interest is payadehly.

Each Loan has been originated upon the appropfipfroved Documentation in place on the
Origination Date.

Each Loan was originated by the relevant Sellerit®oown account and was not purchased by the
relevant Seller from any other party.

No Loan has been redeemed.
In relation to each Loan, at least 1 Monthly Payntes fallen due and been paid in full.

No Loan has a final maturity beyond the date fgllfiive years prior to the final maturity of the
Notes.

The relevant Mortgage Conditions in respect of damm do not contain an obligation on the part of
the relevant Seller to make any Further Advances.

Each Loan, at the relevant Origination Date, waantgd to a Borrower in respect of a private
dwelling house property PDH Property”) or Buy-to-Let Property.

Each Loan is a Variable Rate Loan or a Fixed RatnlLor a Tracker Rate Loan or a combination
thereof.

To the extent that the Consumer Credit Act 199% @onsumer Protection Code 2006, the
Consumer Protection Act 2007 and the Code of Cangludviortgages Arrears applies in respect of
a Loan:-

@) the relevant Mortgage Conditions comply in all miaferespects with the requirements of
the Consumer Credit Act, 1995, the Consumer Prioted€ode 2006 and the Consumer
Protection Act 2007; and

(b) the relevant Seller has complied in all materiadpeets with the requirements of the
Consumer Credit Act 1995, the Consumer ProtectiodeC2006, the Consumer Protection
Act 2007 and the Code of Conduct on Mortgage Ag@arelation to that Loan.

To the extent that the European Communities (Unffairms in Consumer Contracts) Regulations,
1995 and 2000 (th&JTCCR” ) apply in respect of any Loan:

(@) the relevant Mortgage Conditions comply in all maferespects with the requirements of
the UTCCR; and

(b) the relevant Seller has complied in all materiapexts with the requirements of the UTCCR
in relation to that Loan.

Prior to the advance of any money under any ofLib@ns and the execution of the Loan by the
Borrower, all necessary consents required undefF#meily Home Protection Act, 1976 were duly
and validly obtained.

All documents that may be needed (i) to enforcéhdaman and the Related Security or (ii) to be
produced in evidence in connection with any prooegsdrelating to each Loan or the Related
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36.

37.

38.

39.

40.

41.

42.

43.

Security in the courts of Ireland have been dudyrgted and (where appropriate) adjudicated or the
relevant Seller holds an undertaking from a saicib ensure the relevant documents are duly
stamped.

All Borrowers are individuals.

To the best of the relevant Seller's knowledgegrnmfation and belief, on the Origination Date in
respect of each relevant Loan, in instances whgtleefe is only one Borrower, that Borrower is not
unemployed or in full time education, and (ii) theis more than one Borrower, at least one
Borrower is not unemployed or in full time educatio

No Loan in the Initial Portfolio has been in ararther than Technical Arrears.

To the best of the relevant Seller's knowledgeprimiation and belief, no fraud, misrepresentation or
concealment has been perpetrated in respect cfia

(a) any person who prepared a valuation of a property;

(b) any solicitor who acted for the relevant Selleratation to any Loan;

(© any insurance broker or agent in relation to asytance Contract;

(d) any Borrower or any guarantor or surety in respgfcany Mortgage; or

(e) any other party within the knowledge of the relev@eller.

which would result in any monies owed by any of Berowers not being or being unlikely to be
repaid in full under the terms of any of the Moggalt being agreed in each case, that any disputes
in good faith and any arrears in respect of a Lae not to be considered to fall within the
warranties set out in (a) to (e) above.

All Loans are governed by the laws of Ireland.

To the extent that the European Communities (Digtaviarketing of Consumer Financial Services)
Regulations 2004 (S.I. No. 853 of 2004) (tfiVf Regulations”) apply in respect of any Loan, the
relevant Seller has complied in all material retp®dth the DM Regulations.

The Seller may freely transfer, assign andrente trust arrangements in respect of all itdisg
title, interests and benefits therein as contereplat the Mortgage Sale Deed without breaching
any term or condition applying to any of them.

The Mortgage Conditions for each Loan contatomsent of the Borrower for the purposes of the
Data Protection Acts to the disclosure and transfeill relevant personal data held by the Sefler i

respect of the Borrower to any person (includirg igsuer and the Security Trustee) in connection
with the sale of the Loans and Related Security.

Further Advances and Product Switches

Each Seller shall be solely responsible for fundalb future Further Advances in respect of Loans
(originated by the relevant Seller) constituting ®ortfolio. As used in this Prospectulitial Advance”
means all amounts advanced by the relevant Sellex Borrower under a Loan other than a Further
Advance. Subject to the satisfaction of certainditions described generally below, the Issuer adiuire
Further Advances.

Further Advances: A Seller may offer to sell to the Issuer and ksuer may purchase Further Advances
from the relevant Seller on any Sale Date followting date that the relevant Further Advance is racke to
the relevant Borrowers by the relevant Seller. \®hbee Issuer purchases Further Advances from arSell
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the Issuer will settle the purchase of each Fuffthrance by paying the relevant Seller an amouotktp

the principal amount of the relevant Further Adwaifthe ‘Further Advance Purchase Pricé) on the
Interest Payment Date immediately following theeveint Sale Date (theFlUrther Advance Payment
Date”) to the extent sufficient amounts are availabhel applied in accordance with the Pre-Acceleration
Principal Priority of Payments.

Neither a Seller nor the Servicer (as applicadi@)lde permitted to issue any offer for a Furthdvance to
any Borrower with a Loan which is more than one thdn arrears.

Product Switches A Seller may offer a Borrower (and the Borroweaymaccept), or a Borrower may
request a Product Switch. Any Loan which has bedjest to a Product Switch will remain in the Polith
provided that it has satisfied the relevant Assatditions on the following Monthly Test Date andhttht is

a Permitted Product Switch. Where a Product Switchespect of a Loan in the Portfolio, is not arfiged
Product Switch or the relevant Asset Conditionsen@t met as at the relevant date, the relevaidrSelst
repurchase from the Issuer the relevant Loan oCtieulation Date following the Monthly Test Date fin
amount equal to its Repurchase Price payable osutmeeding Interest Payment Date.

If it is subsequently determined that any Loan \Afaty made by the relevant Seller in respect of anLo
which is subject of a Product Switch and which remman the Portfolio was materially untrue as a th
relevant date, and that has not been remediednm2BiBusiness Days of receipt of notice from tlsaiéds,
then the relevant Loan and its Related Securitytrbesrepurchased by the relevant Seller on the next
Calculation Date following receipt by the relevigdller of a Loan Repurchase Notice by payment ef th
Repurchase Price on the following Interest PayrDaté.

“Monthly Test Date” means the last day of each month.

“Product Switch” means any variation in the financial terms andditions applicable to a Loan other than
any variation:

(@) agreed with a Borrower to control or manageas on the Loan;

(b) in the maturity date of the Loan unless theurist date would be extended to a date beyond Esyea
prior to the Final Maturity Date of the Notes;

(© imposed by statute or to ensure compliance it regulatory, statutory or other governmental
requirements;

(d) in the rate of interest payable in respect dican where that rate is actively marketed to the
Borrowers of more than 10 per cent. by currentdfpad Balance of the Loans in the Portfolio in any
Interest Period, provided that the yield on suclarLis greater than 2.50 per cent. per annum and
subject to all applicable laws, rules and guiddiredating to the Loans and to EBS and Haven; or

(e) in the frequency with which the interest pagahlrespect of the Loan is charged.

“Permitted Product Switch” is a Product Switch where:

(@) the relevant Borrower has made at least onghtyopayment, in full, on its Loan;

(b) the new loan for which the prior Loan is to é&echanged is subject to either a fixed rate or the
relevant Seller's variable rate unless the Loanwibich it is exchanged was itself a Tracker Rate
Loan but for the avoidance of doubt, such new Isfzall not be a Tracker Rate Loan if the Loan for

which it is exchanged was not itself a Tracker Ratan; and

(© on the Monthly Test Date immediately followitige making of the Product Switch, the relevant
Asset Conditions are satisfied.

Repurchase by the Seller
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Each Seller will be required to repurchase anyeaie New Loan or Further Advance sold pursuanhio t
relevant Mortgage Sale Deed or any Loan the sulojeat Product Switch if any Loan Warranty made by
such Seller in relation to that New Loan or FurtAglivance or Product Switch (as applicable) and®r i
Related Security proves on the relevant Sale Daie the case of a Product Switch, the Calculabaite in
the month following the Switch Date (and for thegmses of this paragraph only tHeelevant Date) to be
materially untrue as at the Relevant Date, andd&ttult has not been remedied within 20 Businessbf
receipt of notice from the Issuer (or such shopefiod as may be agreed by the relevant Sellertlzend
Issuer), then the relevant New Loan and its Rel&eclrity or Further Advance or Loan the subjedhef
Product Switch (as applicable), must be repurchageithe relevant Seller on the next following SBite
following receipt by the relevant Seller of a Ld&aepurchase Notice or such other date as may béisgdec
in the Loan Repurchase Notice. Any Loan and Relaewbunts repurchased by the Seller shall be
repurchased for an amount equal to its Repurchase. P

Where a Seller elects not to sell a Further Advaadie Issuer, the relevant Seller may but isafbdiged to
purchase the relevant Loan and its Related Secarityany Calculation Date at the Repurchase Price,
payable on the Interest Payment Date occurringpéfir.

Prior to the occurrence of a Seller Insolvency Evearsuant to the relevant Mortgage Sale Deednwt
time, a Seller may offer to repurchase all of #levant Loans and their Related Security from siseér and

the Issuer may, in its discretion (provided thad p@r cent. of the Noteholders have agreed inngithat to

do so would not be materially prejudicial to thet®&wlders), agree to sell all their Loans and tReilated
Security to the relevant Seller on any Calculatizate for an amount (payable on the following Insere
Payment Date) equal to the Repurchase Price ofdleeant Loans (or such other amount as agreed in
writing, by 100 per cent. of the Noteholders) pdad that the Notes and amounts due in priorityetbfeare
redeemed and paid in full.

B Servicing Agreements

Introduction

On the Closing Date, EBS will enter into the EBSvi&#ng Agreement with the Issuer and the Security
Trustee, whereby EBS will be appointed by the Issnide its agent to service the EBS Loans and EBS
Related Security and Haven will enter into the Ha$ervicing Agreement with the Issuer, EBS and the
Security Trustee whereby Haven will be appointedh®yIssuer to be its agent to service the Haveanto
and their Haven Related Security (each of EBS aavEH being aServicer’).

Right of Delegation by a Servicer

Each Servicer may sub-contract or delegate theopmaice of its duties under their respective Samgic
Agreement subject to all applicable Central Ban#t ather regulatory requirements, provided that eéets
particular conditions, including that:

(@) the Rating Agencies, the Issuer, and the Sgclirustee are given prior written notification thie
proposed sub-contracting or delegation; and

(b) the Issuer and the Security Trustee and the Noustee have no liability for any costs, charges
expenses in relation to the proposed sub-contacotimelegation.

If a Servicer sub-contracts or delegates the padace of its duties, it will nevertheless remaispansible
for the performance of those duties to the Notestery, the Issuer and the Security Trustee.

Pursuant to the Haven Servicing Agreement, Havdhdelegate all of its responsibilities and obligat
under the Haven Servicing Agreement to EBS provitiadit will maintain control of:

(a) the setting of interest rates in respect of thedawans; and
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(b) the managing of the arrears process in connectiitin the Haven Loans and Haven Related
Security.

However, Haven remains liable at all times for &g the Haven Loans and their Haven Related $gcur
and for the acts or omissions of EBS or any detegatiny sub-contractor in respect of the Havemk@and
their Haven Related Security.

For the purposes of this description of the Semgchgreements, references to “the Servicer” sha&m
EBS in respect of the EBS Portfolio and Haven speet of the Haven Portfolio and “Loans”, “Mortgage
“Related Security”, “Seller” and “Portfolio” shatle construed accordingly as the context requires.

Obligations of the Servicer

The Servicer must comply with any proper directiand instructions that the Issuer or, followingvese of
a Note Acceleration Notice, the Security Trusteg finam time to time give to it in accordance wittet
provisions of the Servicing Agreement. The Serviseequired to:

(a) administer the Loans and the Related Secuwsitf/the same had not been sold to the Issuerdulit h
remained with the Seller;

(b) administer the Portfolio with the same levelcafe and diligence as would a Reasonable, Prudent
Mortgage Lender;

(© use its reasonable endeavours to keep in fatd&cences, approvals, authorisations, permission
and consents which may be necessary in connectithn the performance of the Services and
prepare and submit all necessary applications aqdests for any further approval, authorisation,
permission, consent or licence required in conoactvith the performance of the Services and in
particular any necessary registrations under tha Peotection Acts 1988 and 2003 (as amended)
(the“Data Protection Acts”);

(d) not knowingly fail to comply with any materiglgal or regulatory requirements in the performance
of the Services;

(e) not amend or terminate any of the Transactioaunents save in accordance with their terms;

4)) forthwith upon becoming aware of any event whicay reasonably give rise to an obligation of the

relevant Seller to repurchase any Loan pursuathéaelevant Mortgage Sale Deed, notify such
Seller and the Issuer in writing of such event;

(9) set the variable rates for the Variable Ratariso(including in relation to those mortgage loaos
comprised in the Portfolio and remaining with tredl&) in accordance with the terms of the interest
rate covenant in the Servicing Agreement; and

(h) comply with the other terms of the Servicingrégment;
(the “Servicing Standards).

The Servicer's actions in servicing the Loans aralrtRelated Security in accordance with its procesd
are binding on the Issuer.

Powers of the Servicer

Subject to the Servicing Standards set forth irptleeeding section, the Servicer has the powerngrother
things:

. to exercise the rights, powers and discretionfiefissuer in relation to the Loans and their Rdlate
Security and to perform their duties in relatioritte Loans and their Related Security; and
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. to do or cause to be done any and all other thimigieh it reasonably considers necessary or
convenient or incidental to the servicing of theahe and their Related Security or the exercise of
such rights, powers and discretions.

Undertakings by the Servicer

The Servicer has undertaken, among other things to:

1. keep records and books of account for the Issueglation to the Loans and the Related Security
comprised in the Portfolio;

2. keep records for all taxation purposes and VAT;

3. notify relevant Borrowers of any change in theirdtdy Payments;

4. assist the auditors of the Issuer and provide imé&bion to them upon reasonable request;

5. provide a redemption statement upon the requeat Bbrrower, an authorised representative of a

Borrower or the Borrower's solicitor;

6. notify relevant Borrowers of any other matter ainghwhich the applicable Mortgage Conditions
require them to be notified of in the manner andhat time required by the relevant Mortgage
Conditions or any applicable law;

7. subject to the provisions of the Servicing Agreetr{@rciuding without limitation Clause 6 thereof)
take all reasonable steps to recover all sums altiget Issuer, including (without limitation) by the
institution of proceedings and/or the enforcemenamy Loan comprised in the Portfolio or any
Related Security; and

8. take all other action and do all other things whictvould be reasonable to expect a Reasonable,
Prudent Mortgage Lender to do in administeringlibans and the Related Security.

Setting of Interest Rates on the Loans

The interest rates payable by Borrowers in respkttte Mortgages will vary according to the releveupe
of Loan. The Loans in the Initial Portfolio will ogprise Tracker Rate Loans, Fixed Rate Loans ancMar
Rate Loans. The ability at any time of the Servitlee Issuer or any other party to vary the ratgple in
respect of the Loans will be subject to:-

)] the relevant Mortgage Conditions which resttle ability to vary interest rates including (a)the
case of Variable Rate Loans, by restricting the walhich can be imposed to the relevant Seller’s
published variable rate from time to time refertedn the relevant Mortgage Conditions, (b) in the
case of Fixed Rate Loans, to the fixed rate ofr@stiespecified for the relevant fixed rate period a
(c) in the case of Tracker Rate Loans, to the §ipddixed margin plus the European Base Rate;

(i) the applicable Central Bank and other regulatequirements from time to time, including withiou
limitation, the Central Bank Code of Practice oa Thansfer of Mortgages.

Each Servicer has undertaken, pursuant to the amieServicing Agreement, to determine and set the
Variable Rates and any rates applicable to anyk€raRate Loans chargeable to Borrowers from time to
time in accordance with the Mortgage Condition$Seékvicer shall not at any time:

(1) set or maintain a rate in respect of any Trackete Raan (in respect of which the Mortgage
Conditions for that Loan set the specified mardirs pthe interest rate of the European Central Bank
in respect of main refinancing operationg(fopean Base Rat® or other relevant variable rate)
at a rate which is higher or lower than the spedifinargin plus the European Base Rate or other
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relevant variable rate then applying to TrackereRhabans with such offer conditions as are
beneficially owned by the relevant Seller outsiue Portfolio;

(i) set or maintain the variable rate applicable toatde Rate Loans in the Portfolio at a rate which i
higher than the Variable Rates which would thersétein accordance with the policy of the Seller
from time to time in relation to that Variable Rdtean if such Loan had remained beneficially
owned by the relevant Seller outside the Portfolio;

(iii) change the Variable Rate or any margins applicablany Tracker Rate Loans other than in
accordance with all applicable Central Bank ofdnel (‘Central Bank”) and other regulatory
requirements or the applicable Mortgage Conditioii$ie Issuer shall be bound by the Variable
Rate and any margins applicable to any Tracker Ra#éms set in accordance with the Servicing
Agreement.

EBS and Haven will each undertake to the Issuersyaumnt to the EBS Servicing Agreement, as
consideration for the purchase of the Portfolicéd the EBS Variable Rate or Haven Variable Rat¢ha
case may be, at a level no less than 1.50 per penannum such undertaking to be subject to alicgble
laws, rules and regulatory guidelines.

The Issuer (prior to the delivery of a Note Accatam Notice) with the prior written consent of tBecurity
Trustee and (following delivery of a Note Accel@at Notice) the Security Trustee may, subject fo al
applicable Central Bank and other regulatory remnénts and to the applicable Mortgage Conditions,
terminate the authority of the relevant Servicerdeiermine and set the Variable Rates and any rate
applicable to any Tracker Rate Loans on or afterditcurrence of a Servicer Termination Event aseef
under ‘Removal or Resignation of a Servicbelow, in which case the Issuer shall, subjedlt@pplicable
Central Bank and other regulatory requirementstariie applicable Mortgage Conditions, set the Madé
Rates and any margin applicable to any Tracker Rad@s itself in accordance with the above prowisio

Reasonable, Prudent Mortgage Lender

There is a requirement for any action undertakeadmnh Servicer to be taken according to the stdsdzra
Reasonable, Prudent Mortgage Lender. For the avo&af doubt, any action taken by a Servicer to set
Variable Rates and (if applicable) any rates apple in relation to any Tracker Rate Loans whiehlawer

than that of the competitors of the Sellers will deemed to be in accordance with the standards of a
Reasonable, Prudent Mortgage Lender.

Compensation of the Servicer

The Issuer pays to each Servicer a servicing fesdiwicing the Loans and their Related Securitgl{isive

of VAT, if any) of 0.12 per cent. per annum, on Hugregate Principal Balance of all relevant Laarthe
relevant Portfolio as at the opening of businestherpreceding Interest Payment Date (or, as agipécthe
Closing Date) (theServicing Feég). The fee is payable monthly in arrear on eadbrigst Payment Date in
the manner contemplated by and in accordance hithPte-Acceleration Revenue Priority of Payments or
as the case may be, the Post-Acceleration PriofiBayments.

Removal or Resignation of a Servicer

If any of the following events (each &érvicer Termination Event”) shall occur:

() default is made by a Servicer in the paymenthendue date of any payment due and payable by it
under the relevant Servicing Agreement and suchuite€ontinues unremedied for a period of five
(5) Business Days after it has received writtericeodf such default from the Issuer or the Security

Trustee; or

(b) default is made by a Servicer in the perforneaac observance of any of its other covenants and
obligations under the relevant Servicing Agreemuaititich in the reasonable opinion of the Issuer

72



(prior to the delivery of a Note Acceleration N&jar the Security Trustee (after the delivery of a
Note Acceleration Notice) is materially prejudicta the interests of the Noteholders and such
default continues unremedied for a period of twg@8) Business Days after the Servicer becomes
aware of such default provided however that whaee relevant default occurs as a result of a
default by any person to whom such Servicer hascenlracted or delegated part of its obligations
hereunder, such default shall not constitute aiGarvTermination Event if, within such period of
ten (10) Business Days of receipt of such notioefthe Issuer or the Security Trustee, the relevant
Servicer terminates the relevant sub-contractindedegation arrangements and takes such steps as
the Issuer or the Security Trustee may in theiokibs discretion specify to remedy such default or
to indemnify and/or secure the Issuer and/or theulg Trustee against the consequences of such
default;

(©) a third party becomes obliged to undertake ghevicing of the Loans (other than as master
servicer), pursuant to any back-up servicing agesgmcontemplated under the Servicing
Agreement;

(d) the occurrence of an Insolvency Event (in tustext Insolvency Event has the same meaning as
Seller Insolvency Event but any reference to Sedleall be deemed to be a reference to the
Servicer);

(e) in respect of the Haven Servicing Agreemeny,aifiile occurrence of any of the events listed at (a
to (d) above with respect to EBS under the EBSiSey Agreement,

then the Issuer (prior to the delivery of a Notecéleration Notice) with the written consent of Becurity
Trustee, or the Security Trustee itself (afteraaly of a Note Acceleration Notice):

(1) in the case of (a) or (b), may, at once orrat ame thereafter while such default continues,
by notice in writing require the relevant Serviteidelegate its powers and authorities under
the relevant Servicing Agreement to a substituteicer identified by the Issuer with the
consent of the Security Trustee subject to alliapple Central Bank and other regulatory
requirements;

(i) in the case of (c), shall, at once by notioeniriting require the relevant Servicer to delegate
its powers and authorities under the relevant SenyiAgreement to the back-up servicer in
accordance with the terms of the back-up servieiggeement as contemplated under the
relevant Servicing Agreement;

(iii) in the case of (d), shall, at once by notinewriting to the relevant Servicer and the Rating
Agencies terminate such Servicer’'s appointment &eraicer under the relevant Servicing
Agreement with effect from a date (not earlier thlam date of the notice) specified in the
notice. Upon termination of the appointment ofaav&er as servicer under the relevant
Servicing Agreement, the Issuer and the relevaltgrSshall use their reasonable endeavours
to appoint a substitute servicer whose appointnsesgpproved by the Security Trustee; and

(iv)  in the case of (e) above with respect to Hauader the Haven Servicing Agreement, the
relevant action listed at (i) to (iii) above (amalble to the termination of EBS as the EBS
Loans Servicer pursuant to the EBS Servicing Agezg)nwill also be taken in respect of
the termination of Haven as Haven Loans Servicasyant to the Haven Servicing
Agreement.

If a substitute servicer (including any back-upvemr) is appointed the provisions of the relev@atvicing
Agreement will continue to apply to such substite@vicer as if all references therein to the rahv
Servicer were references to such substitute serviefowever, for the avoidance of doubt, any st
servicer shall be required to (A) administer thievant Loans and the Related Security compriseithen
Portfolio in a manner consistent with the mannewhich they had been previously administered by the
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relevant Servicer; and (B) set the interest rataglation to the relevant Loans in accordance withrates
applicable, from time to time, to similar categer@ loans contained in the mortgage books of ¢tevant
Seller and in accordance with the applicable M@gg&@onditions.

Subject to the fulfilment of a number of conditidivecluding the appointment of a replacement senyja
Servicer may voluntarily resign by giving not ldssin 12 months’ notice to the Issuer and, the Sgcur
Trustee. The Issuer and the Security Trustee mursdent in writing to such termination. Any suhsst
servicer shall be appointed, and such appointmball e effective not later than the date of such
termination and such Servicer shall notify the Rathgencies of the identity of the substitute ssexi Any
substitute servicer is required to have experiaicadministering mortgages in Ireland and to emito a
servicing agreement with the Issuer, the SellerthrdSecurity Trustee substantially on the sammadeas
the relevant Servicing Agreement, to the extemelites to the relevant Servicer. It is a furthendition
precedent to the resignation of a Servicer that dhegent ratings of the Notes are not downgraded,
withdrawn or qualified as a result of the resigomti unless the Noteholders otherwise agree by
Extraordinary Resolution.

If the appointment of a Servicer is terminated @eavicer resigns, such Servicer must deliver ¢ghevant
Mortgage Deeds and Loan Files relating to the eeleloans and Related Security to, or at the doedf,

the Issuer or the Security Trustee. The relevanti@ag Agreement will terminate when the Issuesses to
have any interest in the Portfolio.

In the event that EBS ceases to have assigneatloitg-term unsecured, unguaranteed and unsulbtedin
debt obligation rating by Moody's of at least Bas3y Fitch of at least BBB-, then EBS or Haventlees
case may be, will use its best efforts to entethiwi60 days, into a back-up or master servicingaigent in
respect of the Portfolio with a third party of disoice, who has suitable experience and credenpiadsided
that such agreement shall be on reasonable termegheegard to the terms of the relevant Servicing
Agreement and in such form as may be reasonablyregtiby the Issuer and the Security Trustee.

If a Servicer Termination Event arises under a 8By Agreement and no back-up servicer or master
servicer has been appointed, the Issuer and thiaéeepent Facilitator will use their best effortsaggpoint

or procure the appointment of a replacement serésesoon as possible and in any case within 36 dhay
the Servicer Termination Event.

If neither EBS or Haven as the case may be, noridbger are able to enter into a back-up servicing
agreement or master servicing agreement, as tleemag be, this will not constitute a breach of EBS’
Haven’s or the Issuer’s obligations under the r@\Servicing Agreement or the Transaction Document

If the appointment of EBS as Servicer in respedhefEBS Portfolio is terminated then the appoimid
Haven as Servicer in respect of the Haven Port&iall also be terminated or if EBS resigns asiSenin
respect of the EBS Portfolio then Haven shall abssign as Servicer in respect of the Haven Poaotfoli
Following such termination or resignation of EBSlddaven, a single third party will be appointedaas
substitute servicer in respect of the Portfolioaashole in accordance with the terms of the Semyici
Agreements.

Neither the Note Trustee nor the Security Trussezbliged to act as servicer in any circumstances.

Liability of a Servicer

Each Servicer will indemnify the Issuer and the uBi#¢ Trustee against all losses, liabilities, oiaj
expenses or damages incurred as a result of negéger wilful default of such Servicer in carryiogt its
respective functions under the relevant Servicirgge&ment or any other Transaction Document or as a
result of a breach of the terms of the relevanviSimg Agreement or such other Transaction Docus¢mt
which the relevant Servicer is a party (in its @fyaas such) in relation to such functions.

EBS Guarantee
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EBS (being the 100 per cent. owner of Haven) willisuant to the Haven Servicing Agreement, guaeante
the obligations of Haven, under the Haven Serviéiggeement.

Governing Law

Each Servicing Agreement, and any non-contractbigaions arising out of or in connection therdwit
will be governed by the laws of Ireland.

C Cash Management Agreement
Introduction

On or about the Closing Date, the Issuer, the Géahager and the Security Trustee will enter inttagh
management agreement (ti@ash Management Agreemeri}

Pursuant to the Cash Management Agreement, the @®astager will agree to provide certain cash

management and other services to the Issuer. Hsk Glanager's principal function will be effecting

payments to and from the Reserve Account and thas&iction Account. In particular, the Cash Manager
will:

(@) apply, or cause to be applied Available ReveRaeeipts in accordance with the Pre-Acceleration
Revenue Priority of Payments and Available Principaceipts in accordance with the applicable
Pre-Acceleration Principal Priority of Payments;

(b) make withdrawals from the General Reserve Famd the Retained Principal Receipts Ledger as
and when required; and

(© make payments of the consideration for a Fuftvance or New Portfolio to the Sellers.
In addition, the Cash Manager will:
1. maintain the following ledgers (thé.€dgers’) on behalf of the Issuer:

1.1 the “Principal Ledger”, which records all Principal Receipts receivedthg Issuer and the
distribution of the Principal Receipts in accordaneith the Pre-Acceleration Principal
Priority of Payments or the Post-Acceleration Riyoof Payments (as applicable);

1.2 the “Revenue Ledget, which records all Revenue Receipts received hyy lssuer and
distribution of the same in accordance with the-Ateeleration Revenue Priority of
Payments or the Post-Acceleration Priority of Payisiéas applicable);

1.3 the “General Reserve Ledget which records amounts credited and debited ¢éogibneral
reserve fund (theGeneral Reserve Funt) from the proceeds of the Tranche A Loan and
from Available Revenue Receipts in accordance thiéhPre-Acceleration Revenue Priority
of Payments and withdrawals from the General Reseuand on each Interest Payment Date
(see Credit Structure — General Reserve Fubdlow);

1.4 the “Retained Principal Receipts Ledget, which records the (i) proceeds of the Notes and
the Class Z Loan in excess of the principal purehpsce of the Initial Portfolio; (ii)
amounts credited to the Retained Principal Receljgdger from Available Principal
Receipts in accordance with the Pre-Acceleratiancipral Priority of Payments and (iii)
withdrawals from the Retained Principal Receiptslder to settle the acquisition of New
Loans and/or Further Advances on the Interest Paymate immediately following the
relevant Sale Date. On the Interest Payment Dateenirately following the expiry of the
Revolving Period, Principal Receipts received amedited to the Retained Principal
Receipts Ledger (to the extent not used to sdtdeptirchase of Further Advances) will be
released and applied in accordance with the PrelAtion Principal Priority of Payments
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(see Credit Structure — Retained Principal Receipts legdgnd 'Cashflows — Definition
of Available Principal Receiptdelow);

15 the “Principal Deficiency Ledger’ which will comprise four sub-ledgers, being theléss
Al Principal Deficiency Sub-Ledgefl, “Class A2 Principal Deficiency Sub-Ledgé€r,
“Class A3 Principal Deficiency Sub-Ledger and the Class Z Principal Deficiency
Sub-Ledger’ and which records deficiencies arising from Dedrmesses on the Portfolio
and Revenue Deficiencies. The Principal Deficien@dger will record as a credit
Available Revenue Receipts applied pursuant tostéain (g) and (i) of the Pre-Acceleration
Revenue Priority of Payments (if any) (which amasushall, for the avoidance of doubt,
thereupon become Available Principal Receipts);

1.6 the “Start-Up Costs Ledgef which records amounts credited to the ReserveoAotfrom
the proceeds of the Tranche B Loan;

1.7 the “Class Z Loan Interest Deferral Ledget which records amounts of interest on the
Class Z Loan which have been deferred in accordaitbehe terms of the Class Z Loan;

1.8 the “Subordinated Loan Interest Deferral Ledgef which records any amounts of interest
deferred in accordance with the Subordinated Logre@ment;

1.9 the “Deemed Losses Ledgérwhich records the amounts of any Deemed Lossethen
Portfolio; and

1.10 the *Unapplied Amounts Ledgef which records Unapplied Amounts in the Transactio
Account;

calculate on each Calculation Date the amount odilable Revenue Receipts and Available
Principal Receipts to be applied on the relevargrast Payment Date; and

provide the Issuer, the Note Trustee, the Seclnitistee and the Rating Agencies with monthly
reports in relation to the Portfolio.

Remuneration of Cash Manager

The Cash Manager receives a fee for its cash marageservices under the Cash Management Agreement.
The Issuer pays to the Cash Manager a cash managésee(inclusive of VAT, if any) of €17,500 per
annum. The fee is payable in monthly instalmentarimear on each Interest Payment Date in the manner
contemplated by and in accordance with the Prel&catton Revenue Priority of Payments or, as theeca
may be, the Post-Acceleration Priority of Payments.

Termination of Appointment of Cash Manager

If any of the following events (each &4sh Manager Termination Event”) shall occur:

(@)

(b)

default is made by the Cash Manager in the payroanthe due date of any payment due and
payable by it under the Cash Management Agreemmehsach default continues unremedied for a
period of five (5) Business Days after receivedten notice of such default; or

default is made by the Cash Manager in the perfocem®r observance of any of its other covenants
and obligations under the Cash Management Agreemdmnth in the reasonable opinion of the
Issuer (prior to the delivery of a Note Acceleratidotice) or the Security Trustee (after the deijve

of a Note Acceleration Notice) is materially prapidl to the interests of the Noteholders and such
default continues unremedied for a period of twe&B@) Business Days after written notice of such
default has been served on the Cash Manager bissher or by the Security Trustee, provided
however that where the relevant default occurs eesalt of a default by any person to whom the
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Cash Manager has sub-contracted or delegated fpist abligations hereunder, such default shall
not constitute a Cash Manager Termination Eventithin such period of ten (10) Business Days of
receipt of such notice from the Issuer or the Sgcdrustee, the Cash Manager terminates the
relevant sub-contracting or delegation arrangememdstakes such steps as the Issuer or the Security
Trustee may in their absolute discretion specifyetmedy such default and to indemnify the Issuer
and the Security Trustee against the consequensesio default;

(© a third party becomes obliged to undertake the o@aflagement services in respect of the Portfolio
pursuant to any back-up cash management agreememtaster cash management agreement
contemplated under the Cash Management Agreement; o

(d) the occurrence of an Insolvency Event (in tdustext ‘Insolvency Event has the same meaning as
an EBS Seller Insolvency Event but any referenabdoSeller shall be deemed to be a reference to
the Cash Manager),

the Issuer and the Security Trustee will each héreeright to terminate the appointment of the Cash
Manager and to appoint a substitute (the idenfitwlich will be subject to the Security Trustee'stt@n
approval). Any substitute cash manager will havestantially the same rights and obligations asGash
Manager (although the fee payable to the substiagé manager may be higher).

The Cash Management Agreement provides that ievhat that EBS (as the Cash Manager) ceases to have
assigned to it a long-term unsecured, unguararsteddinsubordinated debt obligation rating by Mosdy§'

at least Baa3 or by Fitch of at least BBB-, therSB&ll use its best efforts to enter, within 60 gainto a
back-up cash management agreement or master caslyemaent agreement in respect of the Portfolio with
a third party of its choice, who has suitable eigrare and credentials, provided that such agreeshatitbe

on reasonable terms having regard to the termseo€ash Management Agreement and in such form gs ma
be reasonably required by the Issuer and the $gdurtistee.

If a Cash Manager Termination Event arises underGash Management Agreement and no back-up cash
manager or master cash manager has been appatgdssuer and the Replacement Facilitator will lesst
efforts to appoint or procure the appointment oélacement cash manager as soon as possible ang in
case within 30 days of the Cash Manager Termindiant.

If neither EBS nor the Issuer are able to entey mback-up cash management agreement or master cas
management agreement this will not constitute adireof EBS’ or the Issuer’s obligations under tlesiC
Management Agreement or the other Transaction Deatsn

The Cash Manager may resign from its appointmer@ash Manager on giving 12 months' written notice
thereof to the Security Trustee and the Issuer if,

(@) the Security Trustee and the Issuer consent iringrib such termination, such consent not to be
unreasonably withheld or delayed;

(b)  another person shall be appointed as a substi#ste manager, such appointment to be effective not
later than the date of such termination;

(c) such substitute cash manager enters into an agnésuoiestantially on the same terms as the relevant
provisions of the Cash Management Agreement an€ést Manager shall not be released from its
obligations under the relevant provisions of theslCManagement Agreement until such substitute
cash manager has entered into such new agreenasnasbhumed the roles of the Cash Manager and
the rights of the Security Trustee and the Issumglet such agreement are charged in favour of the
Security Trustee on terms satisfactory to the Sigclirustee; and

(d)  such substitute cash manager has experience oirpénfy services of the same general nature as the
Cash Management Services.
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Liability of the Cash Manager

The Cash Manager will indemnify the Issuer andSkeurity Trustee and their respective directorcerfs

and employees upon demand against all lossedjtleshiclaims, expenses or damages incurred asutr

of negligence, fraud or wilful default of the Cadlanager in carrying out its respective functionslemthe
Cash Management Agreement or any other Transabi@ument or as a result of a breach of the terms of
the Cash Management Agreement or such other Trémsa2ocuments to which the Cash Manager is a
party (in its capacity as such) in relation to sfigtctions.

Governing law

The Cash Management Agreement, and any non-camtacbligations arising out of or in connection
therewith, will be governed by the laws of Ireland.

D Deed of Charge

On or about the Closing Date, the Issuer will eimigy a deed of charge (th®éed of Chargé) with, inter
alios, the Security Trustee.

Security

Under the terms of the Deed of Charge, the Issilepravide the Security Trustee with the benefitiater
alia, the following security (theSecurity”):

(a) first fixed security as a continuing security fbhetpayment, performance and discharge of the Issuer
Obligations, as beneficial owner and subject imezase to the proviso for redemption contained in
the Deed of Charge and to the provisos for redemptontained in the relevant Mortgage
Conditions, charges and mortgages in favour ofSbeurity Trustee all the Issuer’s right, title,
interest and benefit present and future in, to ander the Loans and Related Security and all
monies assured by or to become payable under the aad the benefit of all covenants relating
thereto and all powers and remedies for enforciregdame and the title deeds and documents
relating to the Properties and Loans and Relatedrig (without prejudice to the generality of the
foregoing) any consents, postponements, reportkjatians, opinions, certificates and other
statements of fact or opinion or both given in caetion with the Loans and Related Security (and
all causes and rights of action of the Issuer againy person in connection with the same) and any
other collateral security, contractual documentargr security documents in either case setting out
the terms of the Loans and Related Security to tieéddsame unto the Security Trustee absolutely
for the Security Trustee itself and on trust, sabfe the terms of the Deed of Charge, for the
Secured Parties;

(b) first fixed security as a continuing security fbetpayment, performance and discharge of the Issuer
Obligations, as beneficial owner and subject topiaviso for redemption contained in the Deed of
Charge, assigns and agrees to assign absolutéhe tS8ecurity Trustee all the Issuer’s right, title,
interest and benefit present and future in, to ander the Insurance Contracts, and all monies
assured by or to become payable under the samtharxenefit of all covenants and rights relating
thereto and all powers and remedies for enforciregdame to hold the same unto the Security
Trustee absolutely for the Security Trustee itaelfl on trust, subject to the terms of the Deed of
Charge, for the Secured Parties;

(© first fixed security as a continuing security fbhetpayment, performance and discharge of the Issuer
Obligations, as beneficial owner and subject toptaviso for redemption contained in the Deed of
Charge, hereby assigns and agrees to assign adgdatuthe Security Trustee all the Issuer’s right,
title, interest and benefit present and futuréaarand under the Transaction Documents and alf othe
contracts, agreements, deeds and documents, presenfuture, to which the Issuer is or may
become a party, (other than the Trust Deed andlaay expressed to be supplemental thereto and
the Deed of Charge) including without limitation @bhts to receive payment of any amounts
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which may become payable to the Issuer thereuatligzayments received by the Issuer thereunder,
all rights to serve notices and/or make demand=tneler and/or to take such steps as are required
to cause payments to become due and payable tldereand all rights of action in respect of any
breach thereof and all rights to receive damageasbtain other relief in respect thereof to hold the
same unto the Security Trustee absolutely for gmuBty Trustee itself and on trust, subject to the
terms of the Deed of Charge, for the Secured Rartie

(d) fixed security as a continuing security for the mawnt, performance and discharge of the Issuer
Obligations, as beneficial owner and subject toptaviso for redemption contained in the Deed of
Charge, charges to the Security Trustee, all theelss right, title, benefit and interest presemd a
future in, to and under the Bank Accounts and ahgrobank account of the Issuer (other than the
Issuer Domestic Account) from time to time andsaiins of money which may now be or hereafter
are from time to time standing to the credit of Baenk Accounts and any other bank account of the
Issuer from time to time (other than the Issuer Bsitic Account) together with all interest accruing
from time to time thereon and the debts represethie@by and the benefit of all covenants relating
thereto and all powers and remedies for enforciregdame to hold the same unto the Security
Trustee absolutely for the Security Trustee its@lfl on trust, subject to the terms of the Deed of
Charge, for the Secured Parties.

(e) by way of further security for the payment or disgie of the Issuer Obligations, as beneficial
owner and subject to the proviso for redemptiont@ioed in the Deed of Charge and subject where
relevant to the provisos for redemption contairmethe relevant Mortgage Conditions, charges by
way of first floating charge to the Security Truestéhe whole of its undertaking and all its proypert
and assets, present and future, except for (iassets effectively secured by means of fixed charge
or otherwise effectively assigned as security aifdhe Issuer Domestic Account, to hold the same
unto the Security Trustee absolutely for the Ségdniustee itself and on trust, subject to the germ
of the Deed of Charge, for the Secured Parties.

Pre-Acceleration Revenue Priority of Payments aretA&cceleration Principal Priority of Payments

Prior to the Note Trustee serving a Note Accelermablotice on the Issuer pursuant to Conditior(Eents

of Default) of the Notes, declaring the Notes to be immedjatiele and payable, the Cash Manager (on
behalf of the Issuer) shall apply the Available ®avwe Receipts and Available Principal Receipts as
described in Cashflows — Application of Available Revenue Resepior to service of a Note
Acceleration Notice on the Issuand“Application of Available Principal Receipts priar the service of a
Note Acceleration Notice on the Issubelow.

Post-Acceleration Priority of Payments

After the Note Trustee has served a Note Accetardtiotice on the Issuer pursuant to Condition{B¥ents

of Defaul) of the Notes, declaring the Notes to be immediadee and payable, the Security Trustee shall
apply the moneys available in accordance with tbhst-Rcceleration Priority of Payments defined in
“Cashflows — Distribution of Available Principal FRgats and Available Revenue Receipts following the
service of a Note Acceleration Notice on the Isshelow.

Governing Law

The Deed of Charge, and any non-contractual olabigatarising out of or in connection therewith, Iviaé
governed by Irish law.
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E The Trust Deed

On or about the Closing Date, the Issuer, the 8gclirustee and the Note Trustee will enter inte Trust
Deed pursuant to which the parties thereto wileaghat the Notes are subject to the provisionkarrust
Deed. The Conditions and the form of Notes aretttoted by, and set out in, the Trust Deed.

The Note Trustee will agree to hold the benefithef Issuer's covenant to pay amounts due in regpdioe
Notes on trust for the Noteholders.

In accordance with the terms of the Trust Deed)dbeer will pay a fee to the Note Trustee forsisvices
under the Trust Deed at the rate and times agretdebn the Issuer and the Note Trustee togethér wit
payment of any liabilities incurred by the Note Jtee in relation to the Note Trustee's performaofaés
obligations under or in connection with the Trusteld and the other Transaction Documents.

Retirement of Note Trustee

The Note Trustee may retire at any time upon giviagless than three calendar months’ notice itivgito
the Issuer without assigning any reason therefdrvaithout being responsible for any costs occasldne
such retirement. The Noteholders may by Extraorglifesolution remove all trustees (but not some)onl
for the time being who are acting pursuant to thesTDeed and the Deed of Charge. The retiremetiteof
Note Trustee shall not become effective unlessethemains a trustee (being a trust corporatiorgffice
after such retirement or removal. The Issuer vghea in the Trust Deed that, in the event of tHe sastee
or the only trustee under the Trust Deed givingaeotf its retirement, it shall use its best endeas to
procure a new trustee to be appointed as sooraatigaible thereafter and if, after 30 days fromdhate the
Note Trustee gives its notice of retirement theidésss not able to find such replacement, the Notestee
will be entitled to procure that a new trustee ppanted.

Governing Law

The Trust Deed, and any non-contractual obligatiansing out of or in connection therewith, will be
governed by English law.

F The Bank Account Agreement

The Issuer will enter into the Bank Account Agreainim respect of the Bank Accounts on or about the
Closing Date with the Account Bank (which shall édlie Account Bank Rating). The Account Bank will
establish and maintain the Transaction AccountthedReserve Account. The Account Bank will agree to
pay interest on the Reserve Account and the Tréinsaéccount at a specified rate. On each Interest
Payment Date, the Cash Manager will transfer momheyween the Reserve Account and the Transaction
Account and will apply moneys in accordance witl televant Priority of Payments. Moneys constitytin
Retained Principal Receipts standing to the crefdihe Retained Principal Receipts Ledger may &kso
transferred from the Reserve Account to pay for Basther Advances or New Loans sold by the Sedler t
the Issuer on a Sale Date.

Governing Law

The Bank Account Agreement, and any non-contractbbdiations arising out of or in connection thertéw
will be governed by Irish law.

G The Corporate Services Agreement

On or prior to the Closing Date the Issuer, theuigc Trustee and the Corporate Services Providér w
enter into the Corporate Services Agreement putdoamhich the Corporate Services Provider will\pde
the Issuer with certain corporate and administeafisnctions against the payment of a fee. Suchicesr
include, inter alia, the performance of all general book-keeping, etacial, registrar and company
administration services for the Issuer (includihg provision of directors), the providing of theeditors
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with information in connection with the Issuer ahe arrangement for the convening of shareholdard’
directors’ meetings.

The terms of the Corporate Services Agreement geovhat either party may terminate the Corporate
Services Agreement upon the occurrence of certatedsevents, including any material breach byother
party of its obligations under the Corporate Savidgreement which is either incapable of remedy or
which is not cured within 30 days from the datewdnch it was notified of such breach. In additieither
party may terminate the Corporate Services Agregigeany time by giving at least 90 days writtetice

to the other party. The Corporate Services Agregneentains provisions for the appointment of a
replacement corporate services provider if necgssar

Governing Law

The Corporate Services Agreement, and any nonaciofl obligations arising out of or in connection
therewith, will be governed by Irish law.

H EBS Declaration of Trust

On or about the Closing Date, EBS will declare wsttrover its beneficial interest in the EBS Clegrin
Accounts into which amounts in respect of the EB&ns are collected.

The beneficiaries of the trust will be EBS and ldmuer.
Governing Law

The EBS Declaration of Trust, and any non-conti@abbligations arising out of or in connection tsith,
will be governed by Irish law.

| Haven Declaration of Trust

On or about the Closing Date, Haven will declarteuat over its beneficial interest in the Haven atileg
Accounts into which amounts in respect of the Havesns are collected.

The beneficiaries of the trust will be Haven angl idsuer.
Governing Law

The Haven Declaration of Trust, and any non-comtilcobligations arising out of or in connection
therewith, will be governed by Irish law.

J Replacement Facilitator Agreement

The Issuer will enter into the Replacement FatiitadAgreement on or about the Closing Date, purst@n
which the Replacement Facilitator will assist tesuler in procuring the appointment of any replacgme
servicer or cash manager, if required.

Governing Law

The Replacement Facilitator Agreement, and anyaumtractual obligations arising out of or in conti@t
therewith, will be governed by Irish law.

K Other Agreements

For a description of the Subordinated Loan Agredsae Credit Structuré below.
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CREDIT STRUCTURE

The Notes are obligations of the Issuer only. Naotes are not obligations of, or the responsibitity or
guaranteed by, any person other than the Issuerpaiticular, the Notes are not obligations of,tloe
responsibility of, or guaranteed by, any of thelés] the Arranger, the Class Z Loan Provider, the
Subordinated Loan Provider, the Servicers, the Qdahager, the Account Bank, the Agent Bank, the
Principal Paying Bank, the Note Trustee, the Séciiiustee, any company in the same group of compan
as any such entities or any other party to the Saetion Documents. No liability whatsoever in exgpof
any failure by the Issuer to pay any amount duesutite Notes shall be accepted by any of the Sellee
Arranger, the Class Z Loan Provider, the Subordim&toan Provider, the Servicers, the Cash Mandger,
Account Bank, the Agent Bank, the Principal Payamk, the Note Trustee, the Security Trustee carby
other person other than the Issuer.

The structure of the credit support arrangementslmeasummarised as follows:
1. Credit Support for the Notes provided by the ClasZ Loan

On the Closing Date, the Class Z Loan Provider adlvance the Class Z Loan to the Issuer to fund
() the purchase of the Initial Portfolio, and (the initial deposit into the Transaction Account,
which shall be recorded as a credit to the Retalrattipal Receipts Ledger, each to the extent not
otherwise funded by the proceeds of the Notesrdatepayments on the Class Z Loan will be
subordinated to interest and principal paymenttherNotes. The Class Z Loan Provider will not be
entitled to receive any payment of interest unsexs until all amounts of interest then due to hdde
of the Notes have been paid in full and the GenBederve Fund has been replenished to the
General Reserve Required Amount and the debit balan the Principal Deficiency Ledger has
been cleared.

Unless the Notes have been redeemed in full, ion Interest Payment Date prior to service of a
Note Acceleration Notice on the Issuer, after hgypaid or provided for items of higher priority in
the Pre-Acceleration Revenue Priority of Paymelttg, Issuer has insufficient funds to make
payment in full of all amounts of interest (incladiaccrued interest thereon) payable in respect of
the Class Z Loan, any shortfall in the amount éénest due will not then be paid on such Interest
Payment Date but will be deferred and will onlygméd, in accordance with the Pre-Acceleration
Revenue Priority of Payments, on subsequent IritB@gment Dates if and when permitted by any
subsequent cashflow which is available after treudss higher ranking liabilities have been
discharged in full.

Whilst a failure to pay interest on the Notes skalhstitute an Event of Default under the Notes a
failure to pay interest when due on the Class ZnLwile the Notes remain outstanding will not
constitute an Event of Default.

2. Credit Support for the Notes provided by AvailableRevenue Receipts

It is anticipated that, during the life of the Ngtehe interest payable by Borrowers on the Loans
will, assuming that substantially all of the Loaa® fully performing, be sufficient so that the
Available Revenue Receipts will be sufficient toypthe amounts payable under the Pre-
Acceleration Revenue Priority of Payments. Thei@camount of any excess will vary during the
life of the Notes. Two of the key factors deterimgnsuch variation are the interest rates applecabl
to the Loans in the Portfolio (as to which, sémtérest Rate Risk for the Notdselow) and the
performance of the Portfolio.

Available Revenue Receipts may be applied (aftddmgapayments or provisions ranking higher in
the Pre-Acceleration Revenue Priority of Paymeaits@ach Interest Payment Date towards reducing
any Principal Deficiency Ledger entries which maiga from Deemed Losses on the Portfolio or
Revenue Deficiencies.
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General Reserve Fund

On the Closing Date, the Issuer will establish adfecalled the General Reserve Funti The
General Reserve Fund will be funded on the CloBiatg from the proceeds of the Tranche A Loan
of €10,001,000 (being an amount equal to 1 per. adrthe Principal Amount Outstanding of the
Notes as at the Closing Date). The General Redamd will be credited to the Reserve Account
(with a corresponding credit to the General Reskadyger).

The Cash Manager will maintain the General Resérdger pursuant to the Cash Management
Agreement to record the balance from time to tifdhe General Reserve Fund.

After the Closing Date, the General Reserve Funill md funded up to the General Reserve
Required Amount from Available Revenue Receipts avii be replenished from Available
Revenue Receipts in accordance with the provisainthe Pre-Acceleration Revenue Priority of
Payments.

The General Reserve Fund constitutes Available Revdreceipts which will be applied on each
Distribution Date in accordance with the Pre-Accatien Revenue Priority of Payments.

The “General Reserve Required Amourit will be an amount equal to €10,001,000 (being an
amount equal to 1 per cent. of the Principal Amdduatstanding of the Notes and the Class Z Loan
as at the Closing Date). On any Interest Paymené Da which the Notes are fully repaid or
provided for, the General Reserve Required Amolithbe reduced to zero.

On any Interest Payment Date whilst the Notes reroatstanding, the General Reserve Fund will
be applied to pay or provide for payment of thendedescribed in (a) to (e) of the Pre-Acceleration
Revenue Priority of Payments.

On any Interest Payment Date on which the Notesemteemed in full, the amounts standing to the
credit of the General Reserve Fund will be apptedepay the Tranche A Loan only. If there are
still amounts held in the General Reserve Fund timed@ranche A Loan has been repaid, the excess
will then form part of the Available Revenue Retgip

Use of Principal Receipts to pay Revenue Deficiency

On each Calculation Date, the Cash Manager wilcudate whether there will be a Revenue
Deficiency. If there is a Revenue Deficiency, thba Issuer (or the Cash Manager on its behalf)
shall pay or provide for that Revenue Deficiencythigy application of Principal Receipts, if any, and
amounts standing to the credit of the RetainedcRrah Receipts Ledger, if any, and the Cash
Manager shall make a corresponding entry in thevasit Principal Deficiency Ledger, as described
in “Principal Deficiency Ledgefdelow as well as making a debit in the PrinciBalceipts Ledger
and/or the Retained Principal Receipts Ledger fadicGable). Any such entry and debit shall be
made and taken into account prior to the applicatibAvailable Principal Receipts on the relevant
Interest Payment Date.

Retained Principal Receipts Ledger

The Cash Manager will maintain a ledger of the ReseAccount (the Retained Principal
Receipts Ledget). The Retained Principal Receipts Ledger will dredited on the Closing Date
with the proceeds of the issuance of the Notestb@camounts advanced under the Class Z Loan
less the purchase price of the Initial Portfolialan each subsequent Interest Payment Date with
amounts applied in accordance with the Pre-AcceteraPrincipal Priority of Payments. The
balance recorded on the Retained Principal Recéiptiger will be credited to the Transaction
Account.
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If not so applied and following the expiry of th@wlving Period, any such amounts that remain
standing to the credit of the Retained Principatdf@s Ledger on an Interest Payment Date will
comprise Available Principal Receipts in respecsuwth Interest Payment Date to be applied by the
Issuer to redeem the Notes in accordance with it@pdo (n) of the Pre-Acceleration Principal
Priority of Payments on such Interest Payment Date.

Principal Deficiency Ledger

The Principal Deficiency Ledger, comprising foubdadgers — theClass Al Principal Deficiency
Sub-Ledger’ (relating to the Class Al Notes), th€lass A2 Principal Deficiency Sub-Ledgéer
(relating to the Class A2 Notes), th€lass A3 Principal Deficiency Sub-Ledgér (relating to the
Class A3 Notes) and theCfass Z Principal Deficiency Sub-Ledger (relating to the Class Z
Loan), will be established on the Closing Date lideo to record any Deemed Losses affecting the
Loans in the Portfolio and any Revenue Deficiency.

A Deemed Loss or Revenue Deficiency shall be débite

® to the Class Z Principal Deficiency Sub-Ledger each Interest Payment Date (such debit
items being recredited at item (g), or as the caag be, item (i) of the Pre-Acceleration
Revenue Priority of Payments), so long as the loelam the Class Z Principal Deficiency
Sub-Ledger is less than the amount of the Classaf loutstanding; and

(i) thereafter such amounts shall be debifwd, rata and pari passuo the Class Al Principal
Deficiency Sub-Ledger, the Class A2 Principal Deficy Sub-Ledger and the Class A3
Principal Deficiency Sub-Ledger (such debit itenesny recredited at item (e) of the Pre-
Acceleration Revenue Priority of Payments) so lasghe aggregate balance of the Class
Al Principal Deficiency Sub-Ledger, the Class AihEipal Deficiency Sub-Ledger and the
Class A3 Principal Deficiency Sub-Ledger is les# tihe Principal Amount Outstanding of
the Notes.

On each Interest Payment Date, Available Revenuipis shall, after making the payments or
provisions required to be met in priority to itee) (of the Pre-Acceleration Revenue Priority of
Payments, be applied in an amount necessary teeedn gro rataandpari passubasis, to nil the
balance on the Class Al Principal Deficiency Sulger, the Class A2 Principal Deficiency Sub-
Ledger and the Class A3 Principal Deficiency Subder (together theClass A Principal
Deficiency Sub-Ledgers).

On each Interest Payment Date, Available RevenueiRis shall, after making the payments on
provisions required to be met in priority to iteg) (Or, as the case may be item (i), of the Pre-
Acceleration Revenue Priority of Payments, be &gpin an amount necessary to reduce to nil the
balance of the Class Z Principal Deficiency Subgexd

Available Funds

To the extent that the Available Revenue ReceiptsAwvailable Principal Receipts are sufficient on

any Interest Payment Date, they shall be paideg#rsons entitled thereto (or a relevant provision
made) in accordance with the relevant Pre-Acceaterariority of Payments. It is not intended that

any surplus will be accumulated in the Issuer (otin amounts standing to the credit of the
General Reserve Fund and Retained Principal Redeguiger).

If, on any Interest Payment Date when there aree®Natwtstanding, the Issuer has insufficient
Available Revenue Receipts, to pay the interestrotise due on the Class Z Loan, then the Issuer
will be entitled to defer payment of that amourd the extent of the insufficiency) until the
following Interest Payment Date. This will not stitute an Event of Default. If there are no Notes
then outstanding, the Issuer will not be entitiedé¢fer payments of interest in respect of the Clas
Loan.
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Failure to pay interest on the Notes shall constian Event of Default under the Notes which may
result in the Security Trustee enforcing the Seéguri

Reserve Account

Pursuant to the Bank Account Agreement the Accddemtk will pay interest on funds in the
Reserve Account at a guaranteed rate per annunh ®g@ame Month EURIBOR plus a margin of
0.05 per cent. per annum.

Should the Account Bank cease to have the AccoamkBRatings, the Issuer will be required to
transfer (at its own cost) the Reserve Accounntagpropriate bank or financial institution witketh
Account Bank Ratings on substantially similar teriosthose set out in the Bank Account
Agreement, in order to maintain the ratings ofMwtes at their then current ratings.

“One Month EURIBOR” means the European Interbank Offered Rate formoeth euro deposits
as displayed on Reuters Screen Page EURIBORO1;

The Bank Account Agreement, and any non-contractigdits arising out of or in connection
therewith, will be governed by the laws of Ireland.

Subordinated Loan

EBS (as the Subordinated Loan Provider) will maksudordinated loan (theStbordinated
Loan”) to the Issuer on the Closing Date pursuant ®3$lbordinated Loan Agreement, consisting
of two tranches.

The Subordinated Loan will comprise of:

(& the Tranche A Loan to be advanced by EBS on thei@joDate to establish the General
Reserve Fund; and

(b)  the Tranche B Loan to be advanced by EBS to fuagtyment of the Start-Up Costs.

The Subordinated Loan Provider will have the righassign or novate its rights and/or obligations
under the Subordinated Loan Agreement to a thirty [z any time.

The Subordinated Loan Agreement and any non-cdoab®bligations arising out of or in
connection therewith, will be governed by the laf#eland.
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CASHFLOWS

Definition of Revenue Receipts

“Revenue Receiptsmeans payments received by the Issuer directlfram the Seller recognised by the
Seller as representing:

(@)

(b)

(c)

(d)

(€)

(f)

(9)

payments of interest on the Loans (including asadrinterest and accrued interest but excluding
capitalised interest, capitalised expenses andat@pd arrears) and fees paid from time to time
under the Loans and other amounts received bysthéet in respect of the Loans other than the
Principal Receipts;

recoveries of interest and outstanding fees (ekufudapitalised interest, capitalised expenses and
capitalised arrears, if any) from defaulting Borese/under Loans being enforced,;

payments of (i) the EBS Initial Compensation Amoantl the Haven Initial Compensation Amount
on the Closing Date; and (ii) EBS Compensation Ams@and Haven Compensation Amounts on an
Interest Payment Date,

recoveries of interest and outstanding fees (ekutudapitalised interest, capitalised expenses and
capitalised arrears, if any) from defaulting Borewa/under Loans in respect of which enforcement
procedures have been completed,;

recoveries of principal from defaulting Borrowensrespect of Loans which have been debited to the
Principal Deficiency Ledger;

the proceeds of the repurchase of any Loan by kerSebm the Issuer pursuant to the relevant
Mortgage Sale Deed to the extent such proceedsttaiteutable to accrued interest, arrears of irstere
and other interest amounts in respect of the Léexsuding, for the avoidance of doubt, capitalised
interest, capitalised expenses and capitalisedrajras at the relevant repurchase date; and

any fees received as a consequence of the earfyntion of a Fixed Rate Loan (thé&drly
Repayment Chargey),

(other than amounts representing Excluded Iltemdmagbplied Amounts).

Definition of Available Revenue Receipts

“Available Revenue Receiptsmeans, for each Interest Payment Date, an anenurl to the aggregate of
(without double-counting):

(@)

(b)

(c)

(d)

(€)

Revenue Receipts received during the immediatelgqating Collection Period or as the case may be
Calculated Revenue Receipts;

interest payable to the Issuer on the Bank Accoueteived during the immediately preceding
Collection Period;

the amounts standing to the credit of the GeneeseRe Fund as at the immediately preceding
Collection Period End Date;

any amounts originally credited to the Unapplied cumts Ledger and identified as interest or
revenue during the immediately preceding CollecReniod:;

other net income of the Issuer received during ithenediately preceding Collection Period,
excluding any Principal Receipts (except for amsutgemed to be Available Revenue Receipts in
accordance with paragraph (h) of the Pre-Accelamafrincipal Priority of Payments) and without
double-counting the amounts described in paragrégits (d) above;
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(f)

()

(h)

following a Determination Period the lesser oftfi¢ absolute value of any Reconciliation Amount,
which is a negative number; and (ii) the amoumditeg to the credit of the Principal Ledger,

minus;:

amounts applied from time to time during the imnagely preceding Collection Period in making
payment of certain moneys which properly belonthtad parties (including the Seller) such as (but
not limited to):

® amounts under a direct debit which are repaid ® lihnk making the
payment if such bank is unable to recoup such amdasaelf from its
customer's account, such amounts may be deductdz [fyash Manager on
a daily basis from the Transaction Account to madégment to the relevant
bank;

(i) any amount received from a Borrower for the expmspose of payment
being made to a third party for the provision afeavice to that Borrower or
the Seller (the Third Party Amounts”), Third Party Amounts may be
deducted by the Cash Manager on a daily basis fiteen Transaction
Account to make payment to the person entitlecetbeiand

(iii) any amount due to the Sellers by reason of overpaytoy the Sellers of
any EBS Initial Compensation Amount, EBS CompepsatAmount,
Haven Initial Compensation Amount or Haven CompgosaAmount;

plus:
if a Revenue Deficiency occurs such that the agdeedf items (a) to (f) less (g) above is insuéfiti

to provide for items (a) to (d) of the Pre-Accetama Revenue Priority of Payments, Available
Principal Receipts in an aggregate amount to cewein Revenue Deficiency.

“Unapplied Amounts’ means certain items received by the Issuer utidet.oans which will be retained in
the Transaction Account and accordingly will beleded from Available Revenue Receipts or Available
Principal Receipts subject to certain condition®ede include, but are not limited to, any unapplied
prepayments by Borrowers, together with any undeneats by Borrowers (to the extent that the relevan
Servicer has not applied such payments againstriteeints owing by the relevant Borrowers).

Calculation of Revenue Receipts and Principal Reqgtis for a Determination Period

Where, in respect of any Collection Period no SsviMonthly Report is available (dDetermination
Period”) the Cash Manager shall:

(i)

(ii)

(iif)

determine the Interest Determination Ratio by mxfee to the three most recent Servicer Monthly
Reports received in the preceding Collection Pariod

calculate the Revenue Receipts for such Deternoimaieriod as the product of (i) the Interest
Determination Ratio and (ii) all collections reasmivby the Issuer during such Determination Period
(the “Calculated Revenue Receipt,

calculate the Principal Receipts for such DetertiomaPeriod as the product of (i) hinusthe
Interest Determination Ratio and (ii) all collectsoreceived by the Issuer during such Determination
Period (the Calculated Principal Receipts).

The “Interest Determination Ratio” means (i) the aggregate Revenue Receipts cadcllat the three
preceding Servicer Monthly Reports divided by {lii¢ aggregate of all Revenue Receipts and all ipahc
Receipts calculated in such Servicer Monthly Report
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Reconciliation of Calculations

Following any Determination Period, upon receiptthiy Cash Manager of the Servicer Monthly Reparts i
respect of such Determination Period, the Cash Bamshall reconcile the calculations made in acoocd
with the paragraph above to the actual collects®tsout in the Servicer Monthly Reports by allaogtihe
Reconciliation Amount as follows:

) If the Reconciliation Amount is a positive numbiie Cash Manager shall apply an amount equal to
the lesser of (i) the absolute value of the Rediaticin Amount and (ii) the amount standing to the
credit of the Revenue Ledger, as Principal Recegptth a corresponding debit of the Revenue
Ledger);

(i) If the Reconciliation Amount is a negative numliee Cash Manager shall apply an amount equal
to the lesser of (i) the absolute value of the Reiliation Amount and (ii) the amount standing to
the credit of the Principal Ledger, as Revenue Re&céwith a corresponding debit of the Principal
Ledger),

provided thathe Cash Manager shall apply such Reconciliatioroént in determining Available Revenue
Receipts and Available Principal Receipts for sGailection Period in accordance with the termstig t
Agreement and the Cash Manager shall promptly ynatie Issuer and the Security Trustee of such
Reconciliation Amount.

“Reconciliation Amount’” means in respect of any Collection Period, (& tictual Principal Receipts as
determined in accordance with the available Servidenthly Reports/ess(ii) the Calculated Principal
Receipts in respect of such Collection Perds (iii) any Reconciliation Amount not applied in preus
Collection Periods.

“Servicer Monthly Report” means the information to be provided by the Smms to the Cash Manager
detailing the Principal Receipts and Revenue Réx@ipespect of the Portfolio for each Collectieriod.

Application of Available Revenue Receipts Prior tahe Service of a Note Acceleration Notice on the
Issuer

Prior to the service of a Note Acceleration Noticethe Issuer, the Issuer is required pursuartieddrms

of the Cash Management Agreement to apply Avail&geenue Receipts on each Interest Payment Date in
the following order of priority (thePre-Acceleration Revenue Priority of Payments)' (in each case only

if and to the extent that payments or provisionkigher priority have been paid in full):

(a) first, in or towards satisfactiopro rata andpari passuaccording to the respective
amounts thereof of:

® any fees, costs, charges, liabilities, expenseaienmity payments and all
other amounts then due or to become due and payalthe immediately
succeeding Interest Period to the Note TrusteengrAgppointee under the
provisions of the Trust Deed and the other Trammadocuments together
with (if payable) value added taxXMAT” ) thereon as provided therein; and

(i) any fees, costs, charges, liabilities, expensaenmity payments and all
other amounts then due or to become due and payaltthe immediately
succeeding Interest Period to the Security Trustegny Appointee under
the provisions of the Deed of Charge and the oflhensaction Documents
together with (if payable) VAT thereon as providbdrein;

(b) second in or towards satisfactiopro rata and pari passuaccording to the
respective amounts thereof of:
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(c)

(d)

(i)

(ii)

(iif)

(iv)
v)

(vi)

any remuneration then due and payable to the ABank and the Paying
Agents and any fees, costs, charges, liabilitiedemnity payments and
expenses then due or to become due and payablbeirintmediately
succeeding Interest Period to them under the pomssof the Agency
Agreement, together with (if payable) VAT thereanpaovided therein;

any amounts due and payable by the Issuer to gartles and incurred
without breach by the Issuer of the Transactionubwents to which it is a
party (and for which payment has not been provide@lsewhere) and any
amounts necessary to provide for any such amouptceed to become due
and payable by the Issuer in the immediately suingdnterest Period and
any amounts required to pay or discharge any iighilf the Issuer for
corporation tax on any income or chargeable gaitneflssuer (but only to
the extent not capable of being satisfied out obamts retained by the
Issuer under item (n) below);

any amounts then due and payable to the Corpoeatéc8s Provider and
any fees, costs, charges, liabilities and expetimsdue or to become due
and payable to the Corporate Services Provider h@ immediately
succeeding Interest Period under the provisionth@fCorporate Services
Agreement, together with (if payable) VAT thereanpaovided therein;

any Transfer Costs which a Seller has failed tq pay

any amounts then due and payable to the Accouri Bad any fees, costs,
charges, liabilities and expenses then due or ¢torhe due and payable to
the Account Bank in the immediately succeedingrbgePeriod under the
provisions of the Bank Account Agreement, togethigh VAT (if payable)
thereon as provided therein; and

any amounts due to the Replacement Facilitatomagdees, costs, charges,
liabilities and expenses then due or to become ahg payable to the
Replacement Facilitator in the immediately sucaegdiiterest Period under
the provisions of the Replacement Facilitator Agrest, together with (if
payable) VAT thereon as provided herein;

third, in or towards satisfactiopro rata andpari passuaccording to the respective
amounts thereof of:

(i)

(ii)

a provision for amounts due on the next Interegireat Date with respect
to any amounts due and payable to the Servicersaagdfees, costs,
charges, liabilities and expenses then due or ¢orhe due and payable to
the Servicers in the immediately succeeding Intefdsriod under the
provisions of the Servicing Agreements, togethethW/AT (if payable)
thereon as provided therein; and

a provision for amounts due on the next Interegireat Date with respect
to any amounts then due and payable to the Caslagéarand any fees,
costs, charges, liabilities and expenses then duw decome due and
payable to the Cash Manager in the immediatelyediag Interest Period
under the provisions of this Agreement, togethethW/iAT (if payable)
thereon as provided therein;

fourth, to pay,pro rata andpari passuthe interest due and payable on the Class Al
Notes, the Class A2 Notes and the Class A3 Notes;
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(e) fifth, pro rata and pari passuto credit the Class Al Principal Deficiency Sub-
Ledger, the Class A2 Principal Deficiency Sub-Ladged the Class A3 Principal
Deficiency Sub-Ledger in an amount sufficient tonghate any debit thereon;

() sixth, to credit the General Reserve Ledger up to thee@d Reserve Required
Amount;

(9) seventh(so long as the Notes remains outstanding fofigvauch Interest Payment
Date) credit the Class Z Principal Deficiency Swdmger in an amount sufficient to
eliminate any debit thereon;

(h) eighth to pay the interest due and payable on the Cldssa#g;

) ninth, if the Class A Notes have been redeemed in fallcredit the Class Z
Principal Deficiency Sub-Ledger in an amount sigfit to eliminate any debit
thereon;

0) tenth to pay the Issuer an amount equal to €75 to taénexl by the Issuer as profit
in respect of the business of the Issuer;

(K) eleventhto pay all amounts of interest due to the Sulmartgid Loan Provider under
the Subordinated Loan Agreement;

()] twelfth, to pay the Subordinated Loan Redemption Amountthé Subordinated
Loan Provider under the Subordinated Loan Agreement

(m)  thirteenthto pay, pro rata and pari passuany deferred consideration due and
payable under the Mortgage Sale Deeds to the Sedied

(n) fourteenth the excess (if any) to the Issuer,

provided that no payment shall be made out of taekBAccounts which would thereby cause or resuibén
Bank Accounts becoming overdrawn.

As used in this Prospectus:

“Appointee’ means any attorney, manager, agent, delegateineemreceiver, custodian or other person
properly appointed by the Note Trustee under thestTDeed or the Security Trustee under the Deed of
Charge (as applicable) to discharge any of itstfans;

“Principal Amount Outstanding” means, on any day:

() in relation to a Note, the principal amount of thite upon issue less the aggregate amount of any

principal payments in respect of that Note whickehbecome due and payable (and been paid) on
or prior to that day;

(b) in relation to a class, the aggregate of the amou(d) in respect of all Notes outstanding in such
class; and
(© in relation to the Notes outstanding at any tirhe, aggregate of the amount in (a) in respect of all

Notes outstanding, regardless of class;

“Transfer Costs” means the Issuer’s costs and expenses associdtedheitransfer of servicing to a
replacement servicer.
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Definition of Principal Receipts

“Principal Receipts” means payments received by the Issuer directfyoon the Seller recognised by the
Seller as representing:

(@) principal repayments under the Loans (includingitefiped interest, capitalised expenses and
capitalised arrears but excluding accrued inteaadtarrears of interest) provided the balance @f th
corresponding Loans has not been debited to tineipal Deficiency Ledger;

(b)  any payment pursuant to any Insurance Contragjraesito the Issuer (in respect of which the Issuer
has a beneficial interest) in connection with an.oathe Portfolio (excluding amounts attributatie
Revenue Receipts); and

(c) the proceeds of the repurchase of any Loan by #flerS from the Issuer pursuant to the Mortgage
Sale Deeds (excluding amounts attributable to Rev&teceipts).

Definition of Available Principal Receipts
“Available Principal Receipts means for any Interest Payment Date an amourdlequhe aggregate of:

(@ (i) all Principal Receipts: (I) received by the uss during the immediately preceding Collection
Period or retained in the Retained Principal Rdsdigdger on the preceding Interest Payment Date
(or Closing Date in respect of the first Intereayient Date); and (ll) received by the Issuer from
the Sellers during the immediately preceding Calbec Period in respect of any repurchases of
Loans and their Related Security that were repwathdy the Sellers pursuant to the Mortgage Sale
Deeds; or (ii) or as the case may be, Calculateatipal Receipts.

(b)  the amounts (if any) calculated on the precedinglation Date pursuant to the Pre-Acceleration
Revenue Priority of Payments, to be the amount highvthe debit balance on each of the Class Al
Principal Deficiency Sub-Ledger, the Class A2 Hpat Deficiency Sub-Ledger, the Class A3
Principal Deficiency Sub-Ledger and the Class Aéipial Deficiency Sub-Ledger is reduced; and

(© following a Determination Period, the lesser oftki¢ absolute value of any Reconciliation Amount,
which is a positive number; and (ii) the amounhdtag to the credit of the Revenue Ledger;

minus

(d) any amount to be utilised on the Interest Paymeate @0 pay a Revenue Deficiency pursuant to
paragraph (h) of the definition of Available Reverieceipts.

The Issuer shall pay or provide for amounts duesutide Pre-Acceleration Revenue Priority of Paysent
before paying amounts due under the Pre-Acceler&imcipal Priority of Payments.

Application of Available Principal Receipts Prior to the service of a Note Acceleration Notice on the
Issuer

Prior to the service of a Note Acceleration Noticethe Issuer, the Issuer is required pursuartieddrms

of the Cash Management Agreement to apply Avail®biecipal Receipts on each Interest Payment Date i
the following order of priority (thePre-Acceleration Principal Priority of Payments”) (in each case only
if and to the extent that payments or provisionkigher priority have been paid in full):

(a) first, during the period from the Closing Date up to anduding the Interest
Payment Date immediately following expiry of thev@king Period, towards the
satisfactionpro rata andpari passuaccording to the respective amounts thereof of
that portion of purchase price representing priacgiue to each Seller under the
relevant Mortgage Sale Deed in respect of any mselof New Portfolios;
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(b) second prior to the First Optional Redemption Date, todgathe satisfactiopro
rata andpari passuaccording to the respective amounts thereof df ploation of
purchase price representing principal due to eatlerSinder the relevant Mortgage
Sale Deed in respect of any purchase of FurtheaAcks;

(© third, during the period from the Closing Date up to th&erest Payment Date
immediately prior to the expiry of the Revolvingrie, on any Interest Payment
Date, towards a deposit into the Reserve Accountirinamount equal to all
remaining Available Principal Receipts, such amotanbe credited by the Cash
Manager to the Retained Principal Receipts Ledger;

(d) fourth, towards making payment of any Principal Amountstanding on the Class

Al Notes;

(e) fifth, towards making payment of any Principal Amountstanding on the Class
A2 Notes;

() sixth, towards making payment of any Principal Amountstanding on the Class
A3 Notes;

(9) seventh towards making payment of any Principal Amounttstanding on the
Class Z Loan; and

(h) eighth the excess (if any) to be applied as AvailabledRee Receipts,

provided that no payment shall be made out of taekBAccounts which would thereby cause or resuibén
Bank Accounts becoming overdrawn.

Distribution of Available Principal Receipts and Available Revenue Receipts Following the Service of
a Note Acceleration Notice on the Issuer

Following the service of a Note Acceleration Notigéhich has not been withdrawn) on the Issuer, the
Security Trustee (or the Cash Manager on its behdlifapply amounts received or recovered follogvite
service of a Note Acceleration Notice on the Isgueuding, for the avoidance of doubt, on enfoneat of

the Security) in the following order of priorityn(ieach case only if and to the extent that payments
provisions of a higher priority have been madeuit) {the “Post-Acceleration Priority of Payment$ and,
together with the Pre-Acceleration Revenue Priasftifayments and the Pre-Acceleration Principairiyi

of Payments, thePriority of Payments”):

(a) first, in or towards satisfactiopro rata andpari passuaccording to the respective
amounts thereof of:

® any fees, costs, charges, liabilities, expenseaienmity payments and all
other amounts then due and payable to the Notaelgus any Appointee
under the provisions of the Trust Deed and the rothieansaction
Documents, together with (if payable) VAT therearpeovided therein; and

(i) any fees, costs, charges, liabilities, expensaenmity payments and all
other amounts then due and payable to the Secmitstee, any Receiver
appointed by the Security Trustee or any Appointeder the provisions of
the Deed of Charge and the other Transaction Doetsngether with (if
payable) VAT thereon as provided therein;

(b) second in or towards satisfactiopro rata and pari passuaccording to the
respective amounts thereof of:
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(€)

(d)

(€)
(f)

()

(h)

(i)

(ii)

(iif)

(iv)

any remuneration then due and payable to the ABank and the Paying
Agents and any costs, charges, liabilities, indéyrpayments and expenses
then due and payable to them under the provisionghe Agency
Agreement, together with (if payable) VAT thereanpaovided therein;

any amounts then due and payable to the Corpoeatéc8s Provider and

any fees, costs, charges, liabilities and expetesdue and payable to the
Corporate Services Provider under the provisionthefCorporate Services
Agreement together with (if payable) VAT thereorpeasvided therein;

any amounts then due and payable to the Accourit Bad any fees, costs,
charges, liabilities and expenses then due andopaya the Account Bank
under the provisions of the Bank Account Agreeméogether with (if
payable) VAT thereon as provided therein; and

any amounts due to the Replacement Facilitatormagdees, costs, charges,
liabilities and expenses then due and payablegdréplacement Facilitator

under the provisions of the Replacement Facilit#égreement, together

with (if payable) VAT thereon as provided herein;

third, in or towards satisfactiopro rata andpari passuaccording to the respective
amounts thereof of:

(i)

(ii)

any amounts due and payable to the Servicers anéeas, costs, charges,
liabilities and expenses then due and payable @éoSi#rvicers under the
provisions of the Servicing Agreements, togethethwif payable) VAT
thereon as provided therein; and

any amounts then due and payable to the Cash Miaaadeny fees, costs,
charges, liabilities and expenses then due andopaya the Cash Manager
under the provisions of the Cash Management Agraenegether with (if
payable) VAT thereon as provided therein;

fourth, to paypro rata andpari passuthe interest and principal due and payable on
the Class Al Notes, the Class A2 Notes and thes@3ds\otes;

fifth, to pay interest and principal due and payabltherClass Z Loan;

sixth, to pay, all amounts of interest and principal daehte Subordinated Loan
Provider under the Subordinated Loan Agreement;

seventh to pay pro rata and pari passy any Deferred Consideration due and
payable to each Seller under the Mortgage Sale £)ead

eighth the excess (if any) to the Issuer.
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THE LOANS
THE EBS LOANS
The EBS Loans from time to time will comprise:
(@) the EBS Initial Loans
(b) any EBS New Loans purchased during the Revolvingp@e

(c) any Further Advances made on the security relaiéloet EBS Loans in accordance with the
provisions of the EBS Mortgage Sale Deed; and

(d) any Permitted Product Switches in accordance \withptrovisions of the EBS Mortgage Sale Deed,

other than in any such case EBS Loans which haes lbepaid in full or in respect of which funds
representing principal outstanding have otherwisenlreceived in full or which have been repurchdsed
EBS pursuant to the EBS Mortgage Sale Deed follgwitreach of a Loan Warranty.

The EBS Initial Loans will be comprised of loantested by EBS from a provisional portfolio as of 30
November 2010 (theEBS Provisional Portfolio”), the EBS Initial Portfolio having an aggregatengipal
balance of €290,540,516.

Prior to the Closing Date, EBS will exclude frometEBS Initial Portfolio all EBS Loans in the EBS
Provisional Portfolio which are (a) fully redeemadb) do not comply with EBS lending criteria oitlwthe
Loan Warranties to be given pursuant to the EBSt§dgre Sale Deed in order to determine the EBS Loans
to be sold on the Closing Date.

Repayment terms under each type of loan differraiog to the repayment type. The following repaytmen
types will be included in the EBS Portfolio:

(1) monthly instalments covering both interest andqpal. The EBS Loans are payable such that each
EBS Loan is fully repaid by its expected maturity;

(i) EBS loans which may have an initial interest qudyiod; and
(iii) EBS Loans which have converted to interest onyafperiod.
Title Insurance

EBS has taken out a title insurance policy withsFiritle Insurance p.l.c to provide cover for certBBS
Loans where the Borrower is refinancing anothedée(a ‘Master Insurance Policy). Pursuant to the EBS
Mortgage Sale Deed, EBS has assigned its interesich title insurance policy to the Issuer. Punstmthe
Deed of Charge, the Security Trustee (on behdli®fSecured Parties) will have the benefit of aghaver
such title insurance policy to the extent of theuls’'s interest in the EBS Loans. The Master Inmea
Policy contains a number of restrictions and exoeptin relation to the title insurance cover pded by
First Title Insurance plc in respect of certainttod EBS Loans. Any failure by First Title Insurare to
make payment, in full or in part, under the terrhshe Master Insurance Policy could adversely &ftee
Issuer's ability to make payments due on the Natesdeem the Notes.

Lending Criteria
EBS applies certain lending criteria in decidingetter or not to advance a mortgage loan. The jpahci

lending criteria used by EBS in respect of mortglagss made by them including, as applicable, tB8 E
Loans (including any Permitted Product SwitchesamgdFurther Advances) are as follows:
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Loan Amount

There is currently no pre-set minimum or maximuaml@mount for a mortgage. However as at 14
December 2010 no EBS Loan within the ProvisionaitfBlio exceeds €1,180,878.

Loan To Value
The maximum Original LTV ratio of any EBS Initiabns was 100 per cent.
Loan Term

Currently the minimum loan term is 5 years andrtiaximum loan term is 40 years. The maximum original
loan term of any EBS Initial Loan is 35 years.

Borrowers

Borrowers must have a minimum age of 18 and theatieal maturity should not normally extend begton
70.

The borrower’s credit history must have been reevin accordance with the duly approved lending
policies of EBS applicable at the time of origioatiof the loan. The borrower's employment histoiiif w
have been assessed with the aid of one or motedbllowing:

® Salary certificates from current employers;

(i) Certificate of pay, tax and pay related social iasge (P60)

(iii) Accountant’s certificate or audited accounts;

(iv) Loan statements from current lenders; and

(v) Bank account statements.

Security

Each loan must be secured by a first legal mortgage long leasehold or freehold property in Irdlan

Only fully constructed properties intended for ws® a principal place of residence or for residéntia
investment purposes situated in Ireland are acbkpta

The borrowers solicitor must furnish an undertakindEBS to enable the borrower to draw down tha.loa
The solicitor must undertake to;

(1) furnish EBS with a good and marketable title;

(i) register the mortgage in the appropriate regisyas to ensure that EBS obtains a first registered
legal mortgage/charge on the property;

(iii) lodge the title deeds, including the mortgage \&BS on completion of registration.

Each property offered as security must have bekreddy a suitably qualified valuer which is a membf
the EBS approved panel (or in exceptional casemaanel valuation approved by EBS).

EBS requires a buildings insurance policy mustbglace before a loan is drawn down. Buildings iaeue

is arranged between the borrower and a third padgyrer. The amount of the buildings insurance must
adequately cover the re-instatement value of tbpaaty as specified on the property valuation reeBS
being given a Letter of Indemnity confirming thist interest on the insurance policy is noted.
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For Mortgages (other than Buy to Let Mortgages) loerower must have life insurance (other than in
exceptional circumstances) as at the time of dravedas stipulated in the Consumer Credit Act 1995.

Mortgage Indemnity Guarantee

At the time of loan completion a mortgage insurabhoad policy is generally required by EBS where the
advance secured by the EBS Mortgage exceeds am@rid 'V ratio of 75 per cent. up to July 2005, [8€r
cent. up to July 2006, 85 per cent. up to Augud2ind 80 per cent thereafter.

Where mortgage insurance cover is in place, thefliasf such insurance must be available to thedss
Income

Mortgage credits assets purchased must have beenedrafter applying the appropriate affordability
assessment, as laid down in the duly approvedrgralblicies of EBS applicable at the time of oraion
of the loan; and

Mortgage credits assets must have been grantedhafteng verified evidence of the borrower’s/guacais
income (or having appropriately assessed foreeest tows for retail buy-to-let loans), in accordarwith
the loan procedures of EBS applicable at the tifmerigination, including stress-testing of the rement
capacity for an increase in interest rates, wheticable.

Warranties and Repurchase

The EBS Mortgage Sale Deed contains Loan Warraghes to EBS in relation to the EBS Loans andrthei
Related Security and in respect of New Loans, Eeurfkdvances and Product Switches and their Related
Security. No searches, enquiries or independeesitgation of title of the type which a Reasondtredent
Mortgage Lender would normally be expected to cauty have been or will be made by the Issuer or the
Security Trustee each of whom is relying upon thari Warranties.

“Reasonable Prudent Mortgage Lendér means in the manner of a prudent mortgage lenaeting
reasonably, where such lender’s principal busiess portion of its principal business involves tgage
lending to borrowers in Ireland where the mortglage is secured over residential property.

If there is an un-remedied breach of any of thenL@éarranties then Haven is required to repurchiase t

relevant Loan (including any Further Advances msidee the Closing Date) by paying the Issuer anustno
equal to the Repurchase Price of the relevant E&$ L

THE HAVEN LOANS
The Haven Loans from time to time will comprise:
(@) the Haven Initial Loans
(b) any Haven New Loans purchased during the RevolReripd

(© any Further Advances made on the security relatethé Haven Loans in accordance with the
provisions of the Haven Mortgage Sale Deed; and

(d) any Permitted Product Switches in accordance with frovisions of the Haven Mortgage Sale
Deed,

other than in any such case Haven Loans which baen repaid in full or in respect of which funds
representing principal outstanding have otherwisenbreceived in full or which have been repurchdsed
Haven to the Haven Mortgage Sale Deed.
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The Haven Initial Loans will be comprised of loasdected by Haven and EBS from a provisional plotfo
as of 30 November 2010 (thelaven Provisional Portfolio”), the Haven Initial Portfolio having an
aggregate principal balance of €711,718,118.

Prior to the Closing Date, Haven will exclude frahe Haven Initial Portfolio, all Haven Loans in the
Provisional which are (a) fully redeemed or (b)nd comply with Haven’s lending criteria or withethoan
Warranties to be given pursuant to the Haven Mgeddaale Deed in order to determine the Haven Ltans
be sold on the Closing Date.

Repayment terms under each type of loan differ r@oog to the repayment type. The following repaymen
types will be included in the Haven Portfolio:

® monthly instalments covering both interest and gipal. The Haven Loans are payable such that
each Haven Loan is fully repaid by its expectedunityt

(i) Haven Loans which may have an initial interest gugyiod prior to the commencement of principal
repayments; and

(iii) Haven Loans which have converted to interest ootyaf period prior to the recommencement of
principal repayments.

Title Insurance

Haven has taken out a title insurance policy wittstFTitle Insurance p.l.c to provide cover for teém
Haven Loans where the Borrower is refinancing agolbnder (a Master Insurance Policy). Pursuant to
the Haven Mortgage Sale Deed, Haven has assign@atérest in such title insurance policy to theubs.
Pursuant to the Deed of Charge, the Security Teuste behalf of the Secured Parties) will haveltheefit
of a charge over such title insurance policy to eélkeent of the Issuer’s interest in the Haven Lodre
Master Insurance Policy contains a number of k&iris and exceptions in relation to the title nagice
cover provided by First Title Insurance plc in restpof certain of the Haven Loans. Any failure Liyst
Title Insurance plc to make payment, in full ompiart, under the terms of the Master Insurance Yclwld
adversely affect the Issuer's ability to make paysidue on the Notes or redeem the Notes.

Lending Criteria

Haven applies certain lending criteria in decidivigether or not to advance a mortgage loan. Thecipah
lending criteria used by Haven in respect of mayggéopans made by them including, as applicable, the
Haven Loans (including any Permitted Product Swveischnd any Further Advances) are as follows:

Loan Amount

There is currently no pre-set minimum or maximurmanlcamount for a mortgage. However as at 14
December 2010 no Haven Loan within the Provisiétaatfolio exceeds €1,199,986.

Loan To Value

Since July 2010, for fully completed PDH Propertilke maximum Original LTV ratio is 80%. For PDH
Properties to be completed the maximum Original Lt&ko, upon completion of build, is 75%.

@ From January 2010 to July 2010 the maximum Oridiffaf ratio was 85%.

(i) From September 2009 to January 2010 the maximumir@fiLTV ratio was 85% for qualifying
first time and next time buyers and 80% for quatifyswitcher mortgages.

(iii) From May 2008 to September 2009 the maximum Oridifi&/ ratio was 85% for qualifying first
time buyers, 80% for qualifying next time buyers &i9% for qualifying switcher mortgages.
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(iv) From January 2008 to May 2008 the maximum OrigifTal ratio was 92% for qualifying first time
buyers, 85% for qualifying next time buyers and 8o%qualifying switcher mortgages.

(v) Prior to January 2008 the maximum Original LTV oatvas 100% for qualifying first time buyers,
95% for qualifying next time buyers and 95% for lifyang switcher mortgages.

(vi) Since September 2009 for fully completed Buy to Reiperties the maximum QOriginal LTV ratio is
80% for qualifying investors whose loan in respHfca PDH Property is with Haven.

(vii)  From January 2008 to September 2009 the maximumir@iiLTV ratio was 70% for qualifying
investors.

(viii)  Prior to January 2008 the maximum Original LTV eatias 90% for qualifying investors.
Loan Term

Currently the minimum loan term is 5 years andrtfaximum loan term is 40 years.

Borrowers

Borrowers must have a minimum age of 18 and theaafjeal maturity should not normally extend begion
70.

The borrower’s credit and employment history wiivie been assessed with the aid of one or moreeof th
following:

(1) Search supplied by a credit reference agency (redjin all cases);

(i) Salary certificates from current employers;

(iii) Certificate of pay, tax and pay related social iasge (P60)

(iv) Accountant’s certificate or audited accounts;

(V) Loan statements from current lenders; and

(vi) Bank account statements.

Security

Each loan must be secured by a first legal mortgage long leasehold or freehold property in Irdlan

Only fully constructed properties intended for ws® a principal place of residence or for residéntia
investment purposes situated in Ireland are acbkpta

The borrower’s solicitor must furnish an undertgkio Haven to enable the borrower to draw down the
loan. The solicitor must undertake to;

) furnish Haven with a good and marketable title;

(i) register the mortgage in the appropriate regisioyas to ensure that Haven obtains a first regidter
legal mortgage/charge on the property;

(iii) lodge the title deeds, including the mortgage wittven on completion of registration.

Each property offered as security must have bekreddy a suitably qualified valuer which is a membf
the Haven approved panel (or in exceptional casesganel valuation approved by Haven).
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Haven Mortgages requires a buildings insurancecyatiust be in place before a loan is drawn down.
Buildings insurance is arranged between the bor@nd a third party insurer. The amount of thedinds
insurance must adequately cover the re-instatewaoie of the property as specified on the property
valuation report and Haven require a letter of indity confirming that its interest on the insurapaodicy is
noted.

For Mortgages (other than Buy to Let Mortgages) Boegrower must have life insurance (other than in
exceptional circumstances) as at the time of drawadas stipulated in the Consumer Credit Act 1995.

Income

Income is determined by reference to the applioa@md supporting documentation and subject to
restrictions regarding eligible income. Currentlpwable income may consist the following:

® basic salary, both applicants;

(i) guaranteed overtime, both applicants,

(iii) non guaranteed overtime, both applicants (restritiea maximum of 25%);

(iv) bonus payments, both applicants (restricted toxirman of 25%); and

(V) commission, both applicants (restricted to a maxmad 25%).

Prior to January 2009 allowable income consisteddhowing:

0] basic salary, both applicants;

(i) guaranteed overtime, both applicants;

(iii) non-guaranteed overtime, both applicants (resttitiea maximum of 50%);

(iv) bonus payments, both applicants (restricted toxarman of 50%); and

(V) commission, both applicants (restricted to a maxmad 50%).

Warranties and Repurchase

The Haven Mortgage Sale Deed contains Loan Waesgiiven to Haven in relation to the Haven Loans
and their related security and in respect of Furtkdvances, New Loans and Product Switches and thei
Related Security. No searches, enquiries or indimdrinvestigation of title of the type which a Beaable
Prudent Mortgage Lender would normally be expetdechrry out have been or will be made by the Issue
or the Security Trustee each of whom is relyingrufie Loan Warranties.

If there is an un-remedied breach of any of thenL@éarranties then Haven is required to repurchiase t

relevant Loan (including any Further Advances msidee the Closing Date) by paying the Issuer anusno
equal to the Repurchase Price of the relevant Hahwan.
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CHARACTERISTICS OF THE PORTFOLIO

The statistical and other information containedhis Prospectus has been compiled by referencheto t
Loans in the Provisional Portfolio as at the RafeeeDate. Columns may not add up to the total due t

rounding. A Loan will be removed from the Portfolfoin the period from (and including) the Referenc
Date up to (but excluding) the Closing Date suchrLs repaid in full or if such Loan does not coynpith
the terms of the Mortgage Sale Deed on the CloSeig. Except as otherwise indicated, these tdizes
been prepared using the current balance as atdfexdRce Date, which includes all principal andraed
interest for the Loans in the Provisional Portfolio

Principal Balance of the Loans in the Provisional Brtfolio

Proporti
on of
Number of | Proportion of portfolio
Description Loans portfolio (%) | Principal Balance (€) (%)
€ 0.00 - € 24,999.99 51 1.14% 746,185 0.07%
€ 25,000.00 - € 49,999.99 64 1.43% 2,529,343 0.25%
€ 50,000.00 - € 74,999.99 93 2.07% 5,887,191 0.59%
€ 75,000.00 - € 99,999.99 179 3.99% 15,901,687 1.59%
€ 100,000.00 - € 124,999.99 209 4.66% 23,783,899 2.37%
€ 125,000.00 - € 149,999.99 348 7.76% 48,171,698 4.81%
€ 150,000.00 - € 174,999.99 416 9.28% 68,075,467 6.79%
€ 175,000.00 - € 199,999.99 552 12.31% 103,752,920 10.35%
€ 200,000.00 - € 224,999.99 550 12.27% 116,985,806 11.67%
€ 225,000.00 - € 249,999.99 512 11.42% 121,535,293 12.13%
€ 250,000.00 - € 274,999.99 408 9.10% 106,730,021 10.65%
€ 275,000.00 - € 299,999.99 341 7.61% 98,200,793 9.80%
€ 300,000.00 - € 349,999.99 438 9.77% 141,116,957 14.08%
€ 350,000.00 - € 399,999.99 154 3.44% 57,118,185 5.70%
€ 400,000.00 - € 449,999.99 65 1.45% 27,301,060 2.72%
€ 450,000.00 - € 499,999.99 37 0.83% 17,513,381 1.75%
€ 500,000.00 - € 599,999.99 29 0.65% 15,779,220 1.57%
€ 600,000.00 - € 699,999.99 10 0.22% 6,427,935 0.64%
€ 700,000.00 - € 799,999.99 7 0.16% 5,246,169 0.52%
€ 800,000.00 - € 899,999.99 10 0.22% 8,362,562 0.83%
€ 900,000.00 - € 999,999.99 1 0.02% 999,039 0.10%
€ 1,000,000.00 - €1,999,999.99 9 0.20% 10,093,823 1.01%
Totals 4,483 100.00% 1,002,258,634 100.00%
Minimum Loan Balance 1,164
Maximum Loan Balance 1,199,986
Average Loan Balance 223,569
Original Loan-to-Value of the Loans in the Provisimal Portfolio
Proportion of Proporti
portfolio (%) on of
Number portfolio
Description of Loans Principal Balance (€) (%)

100




0 - 25.00% 133 2.97% 12,255,035 1.22%
25.00 - 30.00% 71 1.58% 7,310,716 0.73%
30.00 - 35.00% 84 1.87% 12,415,920 1.24%
35.00 - 40.00% 115 2.57% 19,768,843 1.97%
40.00 - 45.00% 143 3.19% 25,560,707 2.55%
45.00 - 50.00% 212 4.73% 38,858,606 3.88%
50.00 - 55.00% 202 4.51% 39,795,215 3.97%
55.00 - 60.00% 318 7.09% 65,094,715 6.49%
60.00 - 65.00% 244 5.44% 52,924,302 5.28%
65.00 - 70.00% 368 8.21% 80,755,692 8.06%
70.00 - 75.00% 301 6.71% 71,271,536 7.11%
75.00 - 80.00% 540 12.05% 124,037,608 12.38%
80.00 - 85.00% 384 8.57% 90,688,753 9.05%
85.00 - 90.00% 179 3.99% 44,656,475 4.46%
90.00 - 95.00% 594 13.25% 158,930,477 15.86%
95.00 - 96.00% 14 0.31% 3,451,988 0.34%
96.00 - 97.00% 14 0.31% 3,733,312 0.37%
97.00 - 98.00% 15 0.33% 3,779,667 0.38%
98.00 - 99.00% 29 0.65% 7,854,313 0.78%
99.00 - 100.00% 515 11.49% 137,821,322 13.75%
>100.00% 8 0.18% 1,293,431 0.13%
Totals 4,483 100.00% 1,002,258,634 100.00%
Minimum Original LTV 153.91%

Maximum Original LTV 5.71%

Weighted Average Original LTV 76.27%

Years to Maturity of the Loans in the Provisional Fortfolio

Proportio
n of
Number | Proportion of portfolio
Description of Loans | portfolio (%) | Principal Balance (£€) (%)

0-< 5Years 26 0.58% 1,942,289 0.19%
5-<10 Years 99 2.21% 15,994,728 1.60%
10 - < 15 Years 263 5.87% 41,531,972 4.14%
15 -< 20 Years 429 9.57% 78,516,704 7.83%
20 - < 25 Years 660 14.72% 139,822,214  13.95%
25 -< 30 Years 852 19.01% 189,182,477  18.88%
30 - <35 Years 1,626 36.27% 403,734,779  40.28%
35-<40 Years 528 11.78% 131,533,476 13.12%
Totals 4,483 100.00% 1,002,258,634 100.00%

Minimum Term Remaining 0.08
Maximum Term Remaining 39.67
Weighted Average Term 28.30
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Remaining

Age of the Loans in the Provisional Portfolio

Proportio
n of
Number | Proportion of portfolio
Description of Loans | portfolio (%) | Principal Balance (€) (%)
<= 6 months 279 6.22% 52,521,728 5.24%
6 - <= 12 months 370 8.25% 69,181,153 6.90%
12 - <= 18 months 479 10.68% 87,758,780 8.76%
18 - <= 24 months 465 10.37% 96,267,046 9.61%
24 - <= 30 months 1,026 22.89% 242,597,578  24.21%
30 - <= 36 months 870 19.41% 207,723,849 20.73%
36 - <= 42 months 257 5.73% 62,260,205 6.21%
42 - <= 48 months 388 8.65% 100,341,553 10.01%
48 - <= 54 months 243 5.42% 61,969,029 6.18%
54 - <= 60 months 57 1.27% 11,816,313 1.18%
60 - <= 66 months 22 0.49% 5,716,448 0.57%
66 - <= 72 months 10 0.22% 1,685,439 0.17%
> 72 Months 17 0.38% 2,419,520 0.24%
Totals 4,483 100.00% 1,002,258,634 100.00%
Minimum Loan Age (months) 4.00
Maximum Loan Age (months) 115.00
Weighted Average Loan Age (months) 29.43
Geographical spread distribution of the Loans in tle Provisional Portfolio
Proportion Proportion
Number | of portfolio of portfolio
Description of Loans (%) Principal Balance (€) (%)
CARLOW 71 1.58% 13,667,252 1.36%
CAVAN 50 1.12% 9,882,243 0.99%
CLARE 105 2.34% 19,687,305 1.96%
CORK 415 9.26% 90,737,269 9.05%
DONEGAL 59 1.32% 9,959,029 0.99%
DUBLIN 1,375 30.67% 352,465,116 35.17%
GALWAY 131 2.92% 25,617,969 2.56%
KERRY 60 1.34% 10,749,603 1.07%
KILDARE 286 6.38% 71,930,638 7.18%
KILKENNY 107 2.39% 22,648,188 2.26%
LAOIS 117 2.61% 22,610,491 2.26%
LEITRIM 18 0.40% 3,360,332 0.34%
LIMERICK 135 3.01% 26,881,083 2.68%
LONGFORD 32 0.71% 6,177,835 0.62%
LOUTH 224 5.00% 47,849,686 4.77%
MAYO 87 1.94% 16,873,976 1.68%
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MEATH 174 3.88% 41,876,403 4.18%
MONAGHAN 60 1.34% 11,396,642 1.14%
OFFALY 104 2.32% 19,946,972 1.99%
ROSCOMMON 48 1.07% 9,149,522 0.91%
SLIGO 60 1.34% 10,797,109 1.08%
TIPPERARY 102 2.28% 19,190,571 1.91%
WATERFORD 151 3.37% 28,493,587 2.84%
WESTMEATH 91 2.03% 17,270,537 1.72%
WEXFORD 184 4.10% 37,161,898 3.71%
WICKLOW 237 5.29% 55,877,377 5.58%
Totals 4,483 100.00% 1,002,258,634 100.00%
Repayment type of Loans in the Provisional Portfob
Proportion Proportion
Number | of portfolio of portfolio
Description of Loans (%) Principal Balance (€) (%)
Interest Only 493 11.00% 135,785,071 13.55%
Annuity 3,990 89.00% 866,473,563 86.45%
Total 4,483 100.00% 1,002,258,634 100.00%
Rate type of Loans in the Provisional Portfolio
Proportion Proportion
Number | of portfolio of portfolio
Description of Loans (%) Principal Balance (€) (%)
Fixed 1,460 32.57% 326,061,416 32.53%
Tracker 1,157 25.81% 281,723,067 28.11%
Variable 1,866 41.62% 394,474,151 39.36%
Total 4,483 100.00% 1,002,258,634 100.00%
Arrears analysis of Loans in the Provisional Portftio
Proportion
Proportion of
Number | of portfolio portfolio
Description of Loans (%) Principal Balance (€) (%)
<= 1 month 4,483 100.00% 1,002,258,634 100.00%
1 - <=2 months - 0.00% - 0.00%
2 -<= 3 months - 0.00% - 0.00%
Total 4,483 100.00% 1,002,258,634 100.00%

Property types of the Loans in the Provisional Pofblio
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Proportion Proportion
Number | of portfolio of portfolio
Description of Loans (%) Principal Balance (€) (%)
Apartment 506 11.29% 121,670,572 12.14%
Bungalow 430 9.59% 85,059,967 8.49%
Dormer 183 4.08% 38,043,390 3.80%
House 3,236 72.18% 731,136,501 72.95%
Terrace 124 2.77% 24,040,190 2.40%
Undetermined 4 0.09% 2,308,014 0.23%
Totals 4,483 100.00% 1,002,258,634 100.00%
Occupancy Type of properties in the Provisional Pdfolio
Proportion Proportion
Number | of portfolio of portfolio
Description of Loans (%) Principal Balance (€) (%)
Homeloan 4,097 91.39% 915,393,651 91.33%
Buy to Let 386 8.61% 86,864,983 8.67%
Totals 4,483 100.00% 1,002,258,634 100.00%
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ESTIMATED WEIGHTED AVERAGE LIFE OF THE NOTES

Weighted average life of the Notes refers to thighted average amount of time that will elapse fritve date of
issuance of the Notes to the date of distributmthe investor of amounts distributed in reductidrprincipal of such
security (assuming no losses). The weighted avdifgef the Notes will be influenced by, amongbeo things, the
rate at which the principal of the Loans is paidjigh may be in the form of scheduled amortisatpepayments or
liquidations.

The following table is prepared on the basis oftaier assumptions regarding the weighted average
characteristics of the Loans and the performaneeeti. The following table assumes, among othergt)i

that:
(@ the Portfolio is subject to a constant annatd of prepayment as set out under CPR;
(b) there are no Further Advances or Product Ses#ich
(© no Loans are repurchased by the Seller;
(d) the Loans are fully performing at all times;
(e) the underlying interest rates in respect ofLtb@ns remain constant;
() there is no Servicer Termination Event, Cashnbtger Termination Event, Insolvency Event or
Seller Insolvency Event;
(9) the Account Bank has not ceased to have thewddBank Rating;
(h) all Notes are redeemed on the First OptionaldRegtion Date;
® Loan maturities remain fixed; and
()] the aggregate principal balance of the Loansatisall times equal to the Principal Amount
Outstanding of the Notes and the amount outstandiagr the Class Z Loan.
Average Life Sensitivities by Constant Prepayment &e
(HCPRH)
Description Weighted Average Life | Weighted Average Life of | Weighted Average Life of
of Class Al (Years) Class A2 (Years) Class A3 (Years)
5% 2.67 5.12 5.17
10% 1.88 4.32 5.17
15% 1.62 3.37 5.15
20% 1.48 2.76 4.83
25% 141 2.40 4.32
30% 1.35 2.15 3.77
35% 131 1.98 3.31

The weighted average lives of the Notes cannotrbdigted as the actual rate at which the Loans lvelll
repaid and a number of other relevant factors akeaawn.

The weighted average lives of the Notes are sulbgetdctors largely outside the control of the sand
conseqguently no assurance can be given that thenptisns and the estimates above will prove in\aay
to be realistic and they must therefore be viewid gonsiderable caution.
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The actual characteristics and performance of the dans will differ from the assumptions used in
constructing the table set out above, which is hypietical in nature and is provided only to give a
general sense of how the cash flows might behavenyAdifference between the assumptions made and
the actual characteristics and performance of the dans will cause the weighted average life of the
Notes to differ (which difference could be materiglfrom the corresponding information in the table.

The estimated weighted average lives of the Notesasubject to factors largely outside the control b
the Issuer and consequently no assurance can be @ivthat the assumptions and estimates in this
section will prove in any way to be realistic and ey must therefore be viewed with considerable
caution.
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THE ISSUER
Introduction

The Issuer is a special purpose vehicle establiidretie purpose of issuing asset-backed secusdtidswas
incorporated and registered in Ireland (registarechber 490649) as a private company limited byeshar
under the Companies Acts, 1963 to 2009 of Irelam@® D October 2010 under the name Mespil 1 RMBS
Limited. The registered office of the Issuer is2aBurlington Road, Dublin 4, Ireland and its teleph
number is +353 1 665 8070.

The authorised share capital of the Issuer is €D00divided into 100,000 ordinary shares of paueal
€1.00 each. The issued share capital of the Isswere ordinary share of €1.00 (thgHare”) which is held
by Capita Trust Company (Ireland) Limited (th8hare Truste€) under the terms of a trust established
under the laws of Ireland by a declaration of tesied 22 November 2010 (th8Hare Trust’) and made
by the Share Trustee on discretionary trust fouralver of charitable objects. The Issuer has nodialbies.

Neither EBS nor any associated body of EBS owrectlir or indirectly any of the share capital of Bieare
Trustee or the Issuer.

Business

The principal objects of the Issuer are set fontlelause 2 of its Memorandum of Association anduhe,
inter alia, the power to issue securities and to raise orolomoney, to grant security over its assets for
such purposes, to lend with or without security smenter into derivative transactions.

The Issuer has not engaged, since its incorporatiaany material activities other than those iracit@l to its
incorporation under the Companies Acts, 1963 ta@200Ireland, the authorisation and issue of theéeNlo
and the matters referred to or contemplated indb@iment, and the authorisation, execution, delieed
performance of the other documents referred thisixdocument to which it is a party and matterscivlare
incidental or ancillary to the foregoing.

So long as any of the Notes remain outstanding,Igbeer will be subject to the restrictions set wut
Condition 5 [ssuer Covenantsnd in the Trust Deed. In particular, the Issuer tnadertaken not to carry
out any business other than the issue of the Natdsthe entry into of the agreements related thexat
does not and will not have any substantial asgbts than the Portfolio, the Bank Accounts andtsginder
the Transaction Documents and does not and wilhaeé any substantial liabilities other than inreeetion
with the Notes and the Portfolio.

The Issuer has, and will have, no material asgbtr than the sum of €1.00 representing the pracetils
issued share capital, such fees (as agreed) payaible connection with the issue of Notes or thechase,
sale or incurring of other obligations and the fétid and any other assets on which the Notes ecarsd.
Save in respect of the fees generated in connegtitbnthe issue of the Notes, any related profitd the
proceeds of any deposits and investments madeduaimfees or from amounts representing the proagfeds
the Issuer’s issued share capital, the Issuematlccumulate any surpluses.

The Issuer will receive a fee of €75, in accordanith the Pre-Enforcement Revenue Priority of Payisie
on each Interest Payment Date (tha&stier Profit Amount”) for purchasing the Portfolio. The Issuer Profit
Amount will be paid into the bank account of theuer which holds the proceeds of the issued slzuiéat
of the Issuer (thelssuer Domestic Accouri).

The Notes are obligations of the Issuer and nahefshareholder(s) of the Issuer, the Sellers Stmere
Trustee, the Note Trustee, the Security TrusteeS#rvicer, the Cash Manager, the Agent Bank, dynB
Agents, the Account Bank or any obligor in respettthe Portfolio. Furthermore, the Notes are not
obligations of, or guaranteed in any way by theaAger.
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Save as disclosed herein, there has been no naevierse change in the financial position or peasp of

the Issuer since the date of its incorporation 6rO2tober 2010. Save for the issue of the Notesrithes
above and their related arrangements, the Issugrnbaborrowings or indebtedness in the nature of
borrowings (including loan capital issued or crdadbet unissued), term loans, liabilities under atarces

or acceptance credits, mortgages, charges or geagor other contingent liabilities.

Directors

The Issuer's articles of association provide thatttoard of directors of the Issuer will consisabfeast two
directors.

The directors of the Issuer, all of whom are noeeetive, and their respective business addressgs an
principal activities are:

Name Address Principal activities
John A O’Connell 50 Raheen Park, Bray, Company Director

Co. Wicklow, Ireland

Thomas Woulf 28 Fortfield Park, Terenure Company Director

Dublin 6W, Ireland

Audrey Collins 64 Drumnigh Wood, Company Director
Drumnigh Road,
Portmarnock, Co. Dublin,

Ireland

The company secretary of the Issuer is Helen Dooley Burlington Road, Dublin 4, Ireland.
Save for its directors, the Issuer has no employees

EBS Building Society (theCorporate Services Provide€’), acts as the corporate services provider fer th
Issuer. The office of the Corporate Services Pmviserves as the general business office of theerss
Through the office and pursuant to the terms ofdbporate services agreement entered into onoomdr

21 December 2010 between the Issuer and the Coep&ervices Provider (theCbrporate Services
Agreement’), the Corporate Services Provider performs vaiommanagement functions on behalf of the
Issuer, including the provision of certain clerjcaéporting, administrative and other services lunti
termination of the Corporate Services Agreemeng 3érvices include registering the Issuer ainaricial
vehicle corporatioh within the meaning of Regulation (EC) No. 24/2060Rthe European Central Bank of
19 December 2008 (thé-VC Regulation”) and ensuring the Issuer complies with its rejpgrobligations
pursuant to the FVC Regulation. In consideratiothefforegoing, the Corporate Services Providegives
various fees and other charges payable by therlssuates agreed upon from time to time plus espgn
The terms of the Corporate Services Agreement geothat either party may terminate the Corporate
Services Agreement upon the occurrence of certatedevents, including any material breach byother
party of its obligations under the Corporate Savidgreement which is either incapable of remedy or
which is not cured within 30 days from the datewdrich it was notified of such breach. In additieither
party may terminate the Corporate Services Agreéraeany time by giving at least two months written
notice to the other party. The Corporate Servisgeement contains provisions for the appointmdrd o
replacement corporate services provider if necgssar

The Corporate Services Provider’s principal ofie@ Burlington Road, Dublin 4, Ireland.
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Financial Statements

Since its date of incorporation, the Issuer hascoatmenced operations and no financial statemériteeo
Issuer have been prepared as at the date of thip&utus. The Issuer intends to publish its firsrfcial
statements in respect of the period ending on 3de@ber 2011. The Issuer will not prepare interim
financial statements. The financial year of thedssnds on 31 December in each year.

The profit and loss account and balance sheet eabtained free of charge from the registered effitthe
Issuer. The Issuer must hold its first annual genaeeting within 18 months of the date of its inmration
(and no more than 9 months after the financial yeat) and thereafter the gap between its annuargen
meetings must not exceed 15 months. One annuatajeneeting must be held in each calendar year.

The auditors of the Issuer are KPMG, 1 HarbourmaBtace, IFSC, Dublin 1, Ireland who are chartered
accountants and are members of the Institute oft&@eal Accountants in Ireland (ICAl) and registered
auditors qualified to practise in Ireland.
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EBS BUILDING SOCIETY

Introduction

EBS Building Society EBS”) is Ireland’s largest building society. Foundedrigland on 13 April 1935
with registration number 139 as The EducationatrfR@ent) Building Society under the Building Soeiet
Act, 1874, EBS changed its name in 1949 to The &iilueal Building Society and, in 1991, to EBS
Building Society. The registered office of EBS iBarlington Road, Dublin 4, Ireland, telephone +3563
6659000. EBS has a countrywide network of 96 agitlebmprising 14 branches, 42 tied branch agencies
and 40 tied agencies in Ireland. EBS also hasextdielephone based distribution division, EBS &irén
December 2007, EBS established Haven MortgagedédnfiHaven”), a wholly-owned subsidiary, focused
on mortgage distribution through the intermediargrket which historically had not been part of asget
market. In December 2008, EBS established EBS Mgdd-inance, a covered bond bank.

EBS had assets of €21.5 billion as at 31 Decemb88.2EBS offers residential mortgages and savings
products to its customers. It also offers life gmdperty insurance on an agency basis. In the eeta
market, as at 31 December 2009, it had a 10 pér sieswre of outstanding loans. It held a 17 pet. crare
of new mortgage lending in the overall market i@2@nd a 21 per cent. share of the retail mortgaa&et.

Constitution and Ownership

EBS operates in accordance with the Building Stsef\ct, 1989 as amended (thBuilding Societies
Act”) of Ireland and its Memorandum and Rules. Undex Building Societies Act, the regulation and
supervision of building societies is exercised by Central Bank of Ireland (th€entral Bank”). Apart
from the Special Investment Shares (se8pecial Investment Shares and Promissory Netew), the
membership of EBS consists of qualified share attcdwlders and qualified borrowers. No individual
member is entitled to more than one vote on anglugsn proposed at a general meeting. The Special
Investment Shares give the Minister for Finance (tinister”) effective control of EBS, including the
composition of the board of directors and the pepsif members' resolutions (seeSpecial Investment
Shares and Promissory Ndielow).

EBS Sales Process

At the date of this Prospectus, the process fos#he of EBS is in its final stages and final kéde due by
17 January 2011. A press release on the Deparwhé&imance’s website on 22 October 2010 stated that

“The Minister for Finance today confirmed that tBBS Building Society sales process has moved
to its final stage;

» All bids submitted have been compared and assesggally based on range of criteria,
including value for the taxpayer, structure andvaehbility

« Two bidders have been selected to participatedrfittal phase of the process; Irish Life &
Permanent and a consortium of international invedeal by Cardinal Capital Group

e The two bidders will be asked to prepare final lhdsr the coming weeks.”

The above information on the EBS sales processbban sourced from the press release of the Minister
dated 22 October 2010 published on the Departmériirmnce’s website (www.finance.gov.ie). Such
information has been accurately reproduced andrsasfthe Issuer and EBS is aware and is able&stam
from that information, no facts have been omittddclv would render the above information inaccurate
misleading.

Subsidiaries
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The primary subsidiaries of EBS are Haven and EB&rtdage Finance. Both are wholly owned
subsidiaries. Haven is authorised by the CentrakBes a retail credit firm under Part V of the GahBank

Act 1997 (as amended) and lends residential moega@m mortgage intermediaries. EBS Mortgage Fi@anc
is a licenced bank under the Irish Central Bank, A871 (as amended) and is registered as a designat
mortgage credit institution under the Asset Covesedturities Act, 2001 (as amended). EBS Mortgage
Finance issues mortgage covered securities fquuh@ose of financing loans secured on resident@grty

in accordance with the Asset Covered Securities 2a1 (as amended).

Capital Adequacy and liquidity ratios

The Central Bank specifies minimum capital requigata for Irish authorised credit institutions in
accordance with the terms of the European bankimgtd/es. Total capital is defined as the sum i@fr-IL
Capital plus Tier-2 Capital less certain deductidfey EBS, Tier-1 Capital comprises mainly reservies-
step-up non-cumulative perpetual capital securéres step-up non-cumulative perpetual securitielsTaer-

2 Capital comprises mainly subordinated debt imsénts. EBS’ Tier-1 Capital also includes the Sgecia
Investment Share and the Promissory Note (s&gecial Investment Shares and Promissory Metew).
The latest Capital Requirements Directive (compgs2006/48/EC and 2006/49/EC) became law in Ireland
on 1 January 2007. Under the terms of this Directiminimum capital must be held for both risk weggh
assets and for operational risks. EBS made thetfafisition to the standardised approach to capital
requirements in January 2008. At 30 June 2009Tidmel and total capital ratios for EBS were 7.8 ent.
and 10.5 per cent., respectively.

On 30 March 2009, the Central Bank announced thad carried out an exercise known as the Prualenti
Capital Assessment ReviewRCAR”) to determine the forward-looking prudential cabitequirements of
certain of the credit institutions covered by tliw@&rnment guarantee of credit institutions, inahgdEBS.
The PCAR assesses the capital requirements afwirgxpected base and potential stressed loansloasd
other financial developments, over a 3 year (200022 time horizon and involves the Central Bank imgk
an assessment of the recapitalisation requirenwntise credit institutions in order to satisfy bahbase
case and stressed target capital requirement. T#&RRvas undertaken to determine the recapitalisatio
requirements of the credit institutions with refeze to both:

» a target level of 8 per cent. core tier 1 capitalt tshould be attained after taking account of the
realisation of future expected losses and othemfifal developments under a base case scenario.
As a further prudent requirement, the capital usadeet the base case target must be principally in
the form of equity, with 7 per cent. equity as theyet level; and

» atarget level of 4 per cent. core tier 1 caphtat should be maintained to meet a stress scemario
a portfolio level sensitivity analysis.

In its announcement on 30 March 2009, the CenteaikBindicated that the level of additional capital
required for each credit institution under the PCalysis would be required to be in place by the @f
2010. The capital requirements of EBS resultingnftbe PCAR were (i) an additional €875m of core lie
capital to meet the base case target of 8 per cerd.tier 1, and (ii) contingent capital of €126frcore tier

1 capital to meet the stress case target of 4quer core tier 1.

The above information on PCAR has been sourced freamannouncement of the Central Bank dated 30
March 2010 published on its website (www.centrako@). Such information has been accurately
reproduced and so far as the Issuer is aware afileédo ascertain from that information, no fdwse been
omitted which would render the above informatioadcurate or misleading.

On 21 June 2010, EBS announced the completion ofdapital repurchase programmes, improving its
capital position by approximately €90 million.

On 28 November 2010, the Central Bank announcedtthequires a new minimum capital requirement for
EBS (among others) of 10.5 per cent. core tiendrgiasing to achieve a capital ratio of at leagpdr2cent.
core tier 1 by 28 February 2011. The Central Baak durrently set the requirement for EBS at €43Bomi
and will require this additional capital to be hetform of equity or equivalent instruments for EBS
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The Central Bank has moved the target date foBtper cent. core tier 1 requirement from 31 Decambe
2010 to 28 February 2011 and the target has moweea 8 per cent. to 12 per cent.

The Central Bank will also perform a PCAR basediimgent stress-testing and further detailed vesief
asset quality and valuation, and taking into actdhe macroeconomic environment and a Prudential
Liguidity Assessment Review (th@LAR”) for EBS in the first quarter of 2011. The PLARIIvgiet bank
specific funding targets consistent with Baseldild other international measures of stable, higiitgu
funding. In addition, the Central Bank has indidaies intention to continue its preparations foe th
introduction of a special resolution regime in g2011.

It is likely that EBS and other Irish credit instibns regulated by the Central Bank will becombjett to
further requirements in the near future, in lingéhwa proposed restructuring of the Irish bankingtey in
2011 and the IMF/EU financial support to Ireland.

See also -Special Investment Shares and Promissory Notegstritturing Plarbelow.
Liquidity Ratios

Liguidity is managed under a maturity mismatch apph on a group-wide basis which requires thata po
of highly liquid assets is maintained to cover adfied percentage of foreseeable cash outflowdsuimire
periods of time (‘time bands’). The Central Banlkedfies the minimum percentages to be maintain®&s E
sets higher policy requirements than the finanegulatory ratios.

Special Investment Shares and Promissory Note

As stated above, the capital requirements of EB8ltiag from the PCAR were (i) an additional €876Mm
core tier 1 capital to meet the base case targ@tpefr cent. core tier 1, and (ii) contingent capif €120m
of core tier 1 capital to meet the stress casectavf) 4 per cent. core tier 1. In his speech to Itish
parliament (the Dail) on 30 March 2010, the Minidta Finance of Ireland (theMinister”) confirmed that,

to the extent that private capital is not forthcogithe Irish government would provide capital 83Eto
enable EBS to comply with the Central Bank's mimmeore tier 1 requirements. On the same day, it was
also stated by the Minister that €100 million opital would be provided by the Irish governmen&®S in
the form of Special Investment ShareSI8’). The Minister also stated that to the extent {ravate capital
was not forthcoming, the remaining capital requigainwould be met either partly or fully through the
issuance of a promissory note (tHirdmissory Not€), which would be paid over a period of ten tad#n
years.

On 27 May 2010, €100m of capital in the form of 8I&s provided by the Irish government to EBS. On 17
June 2010, a further €250m of capital was provigethe Irish government to EBS through the issuarice
the Promissory Note. The Promissory Note carriesugpoon which, at the discretion of the Minister yrha
paid as interest or capitalised. In order to reheh€875 million level of core tier 1 capital sgtthe Central
Bank pursuant to the PCAR, the remaining balancgs@b million has been met through a subscriptipn b
the Irish government for additional SIS on 14 Deben2010. The SIS were issued to the Minister aed t
subscription monies were received by EBS on 14 ieee 2010.

The SIS give the Minister effective control of EB&luding the composition of the board of direstand

the passing of members' resolutions. In the evérihe conversion of EBS from a building societyao
company, the SIS will convert into fully paid ordiy shares of that company. Furthermore, in commect
with the SIS, it is intended that EBS enter intoeltionship framework agreement with the Minisier
govern the relationship between EBS and the Statihe date of this Prospectus, the Minister has@sed

his rights under the SIS with respect to the apgpmnt and remuneration of directors of EBS and the
appointment of auditors to EBS.

Restructuring Plan
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On 30 April 2010, in accordance with EU state adjuirements, Ireland notified to the European
Commission a proposal to inject up to €875 milladrcapital into EBS, to enable EBS to meet its taguy
requirements, in particular regarding core tieafiital. On 31 May 2010, EBS submitted a restruntuplan
(the “Restructuring Plan”) to the Irish government and the RestructuringnPlvas submitted by the Irish
government to the European Commission. On 2 Juri®,2the European Commission authorised the
recapitalisation measure as emergency aid to refa8®/ financial difficulties and maintain confidenmn

the Irish financial markets pending the Europeam@ission’s final decision on the Restructuring Plan
(European Commission state aid decision N160/2010).

On 11 October 2010, the European Commission aneautitat it had opened an investigation into the
various forms of state support received by EBSafthe date of this Prospectus, EBS needs to cdeclu
discussions with the European Commission and, @inabsed, it is possible that the RestructuringriP(or
elements of it) could have an adverse impact on' EgStal position.

See also — EBS Sales Process above.

Sales Process

Prior to the submission of the Restructuring PEBS had been in discussions with private equitgragts
and on 9 June 2010, EBS announced its intentiopagsof a process approved by the Minister, toewid
these discussions to include other potential istereparties. Firm investment proposals were stiedntiy
four parties prior to the 20 August 2010 deadlioe Submissions. As of the date of this Prospedtes t
number of bidders has been reduced to two.

Credit Rating

At the date of this Prospectus, EBS has (i) fromoliids, a long term rating of A3, a Financial Stibil
Rating (FSR) of D and a short term rating of P-8 éi) from Fitch, a long term senior unsecuredngiof
BBB-, a long term Issuer Default Rating (IDR) of BBand a short term IDR of F3, respectively.

Auditors

The auditors of EBS are KPMG of 1 Harbourmastec®linternational Financial Services Centre, Dublin
who are chartered accountants qualified to praati¢esland.
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HAVEN MORTGAGES LIMITED

Haven Mortgages Limited Kfaven’) is a wholly owned subsidiary of EBS Building $ety and a member

of the EBS Group. Haven was incorporated on 1 M2y72and commenced trading on 17 December 2007.
Haven is authorised by the Central Bank of Ireland retail credit firm under Part V of the CenBahk

Act 1997 (as amended). The purpose of the compatoyprovide mortgages to borrowers through modgag
intermediaries. Haven'’s activities are exclusivelyhe financial services sector in the Republidrefand.
Whilst Haven’s mortgage products are independe®@BS$, they are broadly comparable in terms of ahnua
percentage rates of interest (APR).

The residential mortgage market is a key elementhef overall strategy of EBS Group and a main
component of this market is the intermediary markest a result, Haven was established in 2007 viiéh t
purpose of enabling the EBS Group to have presientés market.

Haven’s share of the broker market at 31 Decemb@® 2vas approximately 10%.

Haven's total assets, as at 31 December 2009, €85& million of which loans and further advances to
customers were €945.1 million. The residential gage loan book is secured against property ags¢tie i
Republic of Ireland. The funding for these mortgageances is through an inter-company loan faditdyn

its parent, EBS Building Society.

The auditors of Haven are KPMG of 1 Harbourmastacd International Financial Services Centre, Bubl
1, who are chartered accountants qualified to jm&at Ireland.
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THE SERVICERS
The Servicers

Each Servicer services all loans originated by Sle#ers. The day-to-day servicing of the Loans \wél
performed by the relevant Servicer in accordandk thie relevant Servicing Agreement through thewaht
Servicer’s telephone customer service centres.

Basic information on the organisation and histdngach Servicer is set out in this Prospectus uh@sis
Building Societyand “Haven Mortgages Limitédabove.

This section describes the Servicers’ procedureselation to loans generally. A description of each
Servicer's obligation under the relevant ServiciAgreement can be found undeifhe Servicing
Agreementsabove.

Servicing of Loans

Servicing responsibilities and procedures inclueiponding to customer enquiries, monitoring comjgka
with and servicing the Loans, managing the faeditapplicable to the Loans and managing the arrears
process in connection with the Loans. SEke' Servicing Agreemehtabove.

Pursuant to the Mortgage Conditions, monthly irgepayments or repayment instalments are collested
monthly intervals, commencing on the date speciirethe Borrower’s offer letter. The monthly intste
payable is calculated on the outstanding balantieeatnd of the previous month and debited to ticeunt
on the first day of the calendar month.

Subject to the Servicing Agreements, in the caséanfable Rate Loans, the Servicer sets the Vazi&late
and (if applicable) the rate applicable to any KemdRate Loan on behalf of the Issuer, except énlithited
circumstances as set out in the Servicing Agreemanthe case of loans at a fixed rate of interths,
Borrower pays and will pay interest at the releviated rate until the fixed rate period ends in@dance
with the offer letter and the Borrower’s Mortgagerditions. After that period ends, and unless thieviSer
sends an offer of and the Borrower accepts anothigon, interest will be payable at the Variabladra

The Servicer will take all steps necessary undemMbrtgage Conditions to notify Borrowers of anyaobe
in the interest rates applicable to the Loans, ndredue to a change in the Variable Rate or angimar as
a consequence of any provisions of those Mortgageli@ions.

Payments of interest and principal on Loans arepeymonthly. EBS is responsible for ensuring ikt
payments are made by the relevant Borrower intacamount in the name of EBS in respect of the Loans
originated from EBS (theEBS Clearing Accountand Haven is responsible for ensuring that allnpagts

are made by the relevant Borrower into an accautiié name of Haven in respect of the Loans origtha
from Haven (the Maven Clearing Account and together with the EBS Clearing Account, tidde€aring
Accounts’) and transferred into the Transaction Accountaaregular basis but in any event, in the case of
payments by direct debits, no later than the naxtifess Day after they are deposited in the Clgarin
Accounts. All amounts which are paid to the Clegu#counts will be held on trust by the relevantie3e

for the Issuer until they are transferred to thariBaction Account. Payments from Borrowers are rgdige
made by direct debits from a suitable bank or lngdsociety account, although in some circumstances
Borrowers pay by cash, cheque or standing order.

Each of EBS and Haven initially credits the Tramisac Account with the full amount of the monthly
payments made by Borrowers into the relevant Gigaficcount. However, direct debits may be returned
unpaid up to three days after the due date for paymEach of EBS and Haven is permitted to recfaom

the Transaction Account the corresponding amourgsiqusly credited. In these circumstances, thelusu
arrears procedures described Aarears and Default Procedurébelow will apply.
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Each Clearing Account will be maintained at a dredstitution with: (i) a short-term unsecured,
unsubordinated and unguaranteed debt rating ofomar than P-1 by Moody's and F2 by Fitch and dii)
long-term unsecured, unsubordinated and unguaxhwukelet rating of not lower than BBB+ (or if the tpn
term rating watch is negative then at least a lamg rating of A- by Fitch, or such other lowerimgt as
may from time to time be specified in the most rtlgepublished Rating Agency criteria, or in anyhet
Rating Agency communication in respect of the gatiaquirements applicable to the credit institutagn
which the Clearing Accounts are held as being reduio maintain the then current rating of the Ndtee
“Clearing Account Bank Required Rating).

Pursuant to the Haven Servicing Agreement, Havendedegated to EBS the majority of its obligations
under the Haven Servicing Agreement

Recent Changes

From time to time, each Seller review and updagg {olicies and procedures in relation to the isarg of
the Loans. Some of these changes are market driven.

Other changes are driven by a Seller from timeirte treviewing its procedures and amending them to
reflect current trading conditions.

Arrears and Default Procedures

Each Servicer will regularly provide the Issuerhwitritten details of Loans that are in arrears. dah is
identified as being in arrears where an amountldaquar greater than a full month’s contractual eyt is
past its due date. In general, the Servicer attetoptollect all payments due under or in connecivdh the
Loans, having regard to the circumstances of thedBer in each case. Mortgage collection is coneliict
through payment collection departments located ubliD. The relevant Servicer will work constructive
with the Borrower to agree a course of action. €xibns and recovery interventions, including leazlon,
will be commensurate with the rate of deteriorationl the Borrower’s willingness to address theasisr@s
well as risk of further default. Each Servicer uarsautomated collections system to collect anuégotiate
with the Borrower through letter/telephone contact.

Each Servicer's system tracks arrears and advamugscalculates when an amount is in arrears. When
arrears are first reported or an amount paid doesatisfy the full contractual monthly paymenti¢céated

as at the due date), the relevant Borrower is ctedaand asked for payment of the arrears. An aatien
process exists in which the Borrower is contackedugh a series of letters and/or structured pltomnéacts
with specific manual intervention at a certain stagmmensurate with risk. Where manual intervenigon
required, the relevant Servicer's personnel wittide on the appropriate course of action. EachiGars
employees are responsible for settling arrearsraireed in all collection and negotiation technisjue

Where considered appropriate, a Servicer may enterarrangements with the Borrower regarding the
arrears, including:

. arrangements to make each future monthly paymeittfalés due plus an additional amount to pay
the arrears over a period of time;

. arrangements to make each monthly payment adstdaé;

. arrangements to pay only a portion of each morghiyment as it falls due; and

. a deferment for an agreed period of time of allnpegts, including interest and principal (in whole
or in part).

Any arrangements may be varied from time to timihatdiscretion of the relevant Servicer, the pringm
being to rehabilitate the Borrower and recoversihgation.
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For residential loans, legal proceedings do noaliswcommence until the loan has been in arrearsifo
months or more. However, the relevant Servicer'plegees review each case and have discretion §o var
the usual timeframes, having due regard to the lessery, reasonable attempts to find a solutiecsk and
type of lending. For very low risk loans, legaliantmay be delayed where appropriate to allow ntione

for recovery.

Once legal proceedings have commenced, the rel®amicer or its solicitor may send further lettershe
Borrower encouraging the Borrower to enter intcdésions to pay the arrears and may still enter ant
arrangement with a Borrower at any time prior tooart hearing. If a court order is made for payneam
the Borrower subsequently defaults in making thgemnt, then the relevant Servicer may take sudbract
as it considers appropriate, including entering @tfurther arrangement with the Borrower. If teievant
Servicer applies to the court for an order for pes®n, the court has discretion as to whetheillitgnant
the order.

After possession, the Servicer may take such aesahconsiders appropriate, including to:

. secure, maintain or protect the property and patdta suitable condition for sale;
. create any estate or interest on the propertydiat) a leasehold; and
. dispose of the property (in whole or in part) ooy interest in the property by auction, privakes

or otherwise, for a price it considers appropriate.

A Servicer has discretion as to the timing of ahyhese actions, including whether to postponeaittén
for any period of time. The relevant Servicer mé&poacarry out such work on the property as it coes
appropriate to maintain the market value of theprty.

The relevant Servicer has discretion to deviatmftibese procedures. In particular, the Servicer desjate
from these procedures where a Borrower suffers f@omental or physical infirmity, is deceased or iehe
the Borrower is otherwise prevented from makingmpagt due to causes beyond the Borrower’s control.
This applies to both sole and joint Borrowers.

It should also be noted that a Servicer's abilidyekercise its power of sale in respect of the @rtypis
dependent upon mandatory legal restrictions onreafoent and as to notice requirements. In additiwre
may be factors outside the control of the rele@eicer, such as whether the Borrower contessdleand
the market conditions at the time of sale, that rafigct the length of time between the decisiorthaf
lender to exercise its power of sale and final detign of sale.

The net proceeds of sale of the property are applgainst the sums owed by the Borrower to thenéxte
necessary to discharge the mortgage including aoyraulated fees, expenses of the relevant Seraiter
interest. Where the funds arising from applicaiidrdefault procedures are insufficient to pay aticants
owing in respect of a Loan, the funds are appliest in paying interest and costs and second iayieg
principal. The relevant Servicer may then instittgeovery proceedings against the Borrower. Igrasale
of the property and redemption of the mortgagegetlage funds remaining, those funds will be disitiol by
the acting solicitor to the next entitled parties.

These arrears and security enforcement proceduagscimnge over time as a result of a change in the
relevant Servicer's business practices or legisaind regulatory changes.
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THE NOTE TRUSTEE/SECURITY TRUSTEE

BNY Corporate Trustee Services Limited will be aijpped pursuant to the Trust Deed as Note Trustee fo
the Noteholders. It will also be appointed pursuanthe Deed of Charge as Security Trustee for the
Secured Parties.

BNY Corporate Trustee Services Limited principahgd of business is at One Canada Square, Canary
Wharf, London E14 5AL, England.

BNY Corporate Trustee Services Limited will notdesponsible for (a) supervising the performancéhiey
Issuer or any other party to the Transaction Documef their respective obligations under the Taatien
Documents and BNY Corporate Trustee Services Lamtdl be entitled to assume, until it has written
notice to the contrary, that all such persons aopgrly performing their duties thereunder or (bhsidering
the basis on which approvals or consents are gtamethe Issuer or any other party to the Transacti
Documents under the Transaction Documents. IntiaddiBNY Corporate Trustee Services Limited shall
not assume or have any of the obligations or lizdsl of the other parties to the Transaction Doents
BNY Corporate Trustee Services Limited will notllzble to any Noteholder or other Secured Partyafoy
failure to make or to cause to be made on its lh¢halsearches, investigations and enquiries wivichld
normally be made by a prudent chargee in relatiothé Charged Property and has no responsibility in
relation to the title to, legality, validity, suffency, value and enforceability of the Securityd ahe
Transaction Documents.
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THE CORPORATE SERVICES PROVIDER

EBS will be appointed to provide corporate servitesthe Issuer pursuant to the Corporate Services
Agreement.

Basic information on the organisation and histofythe Corporate Services Provider is set out i1 thi
Prospectus undeEBS Building Societyabove.

The terms of the Corporate Services Agreement geovhat either party may terminate the Corporate
Services Agreement upon the occurrence of certatedsevents, including any material breach byother
party of its obligations under the Corporate Savidgreement which is either incapable of remedy or
which is not cured within 30 days from the datewdnch it was notified of such breach. In additieither
party may terminate the Corporate Services Agreéraeany time by giving at least two months written
notice to the other party. The Corporate Servisgeement contains provisions for the appointmdrd o
replacement corporate services provider if necgssar
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THE CASH MANAGER

EBS will be appointed to provide cash managemenvices in respect of the Portfolio pursuant to @ssh
Management Agreement.

Information on the organisation and listing of fBash Manager is set out in this Prospectus urdBs*
Building Societyabove.

See further the section entitledéscription of the Principal Transaction Documentsthe Cash
Management Agreemént Cashflows, and “Credit Structuré.
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DESCRIPTION OF THE NOTES

Each class of the Notes shall be represented Iy tile case of the Class Al Notes, a permanebaglwte

in the principal amount of €150,100,000; (ii) iretbase of the Class A2 Notes, a permanent gloltalino
the principal amount of €300,000,000 and (iii) lne tase of the Class A3 Notes, a permanent glaalin

the principal amount of €300,000,000; in each caibout coupons or talons attached (the expression
“Global Notes means the permanent global notes of each cladshenexpressionGlobal Note’ means
any of them). Each Class of Notes will be issuedaw global note form as the Notes are intendeoketo
eligible collateral for the purposes of Eurosystaonetary policy, and the Global Notes will be deted on

or about the Closing Date to the Common SafekedperClearstream Banking, société anonyme
(“Clearstream, Luxembourg’) of 42 Avenue JF Kennedy, 1855 Luxembourg, Luxeomry and Euroclear
Bank S.A./N.V. (Euroclear”) of 1 Boulevard Du Roi Albert Il, 1210 BrusseBelgium. Upon deposit of
each such Global Note, Euroclear or Clearstreanxeinbourg will credit each subscriber of Notes
represented by such Global Note with the princgraount of the relevant class of Notes equal to the
principal amount thereof for which it has subsadilb&d paid.

Title to the Global Notes will pass by deliverytdrest and principal on each Global Note will bggtde
against presentation of the Global Note by the Comi®afekeeper to the Principal Paying Agent. Edch o
the persons appearing from time to time in the negx@f Euroclear or Clearstream, Luxembourg as the
holder of a Note other than Clearstream, Luxembautfe case of Euroclear, and Euroclear in the cds
Clearstream, Luxembourg, will be entitled to reeedny payment so made in respect of that Note in
accordance with the respective rules and procedofeg&uroclear or Clearstream, Luxembourg as
appropriate.

For so long as any Notes are represented by a [Qiia, such Notes will be transferable in accoogan
with the rules and procedures for the time beingurclear or Clearstream, Luxembourg as apprapriat

For so long as a class of Notes are representetd Blpbal Note, each person who is for the time dpein
shown in the records of Euroclear, or of Clearsirebuxembourg, as the holder of a particular Ppaci
Amount Outstanding of that class of Notes (othe@mtiEuroclear or Clearstream, Luxembourg), in which
regard any certificate or other document issueBudnpclear or Clearstream, Luxembourg as to theqodet
Principal Amount Outstanding of that class of Nostanding to the account of any person shall be
conclusive and binding for all purposes, will beitked to be treated by the Issuer and the NotesfBeias a
holder of such Principal Amount Outstanding of satdss of Notes and the expressidioteholder’ shall

be construed accordingly but without prejudicehi® éntitlement of the bearer of the relevant Gldbzte to

be paid principal and interest thereon in accordanith its terms.

If, after the Closing Date:
(@) the Notes become due and repayable pursuant totiéond (Redemption and Purchgser

(b)  either Euroclear or Clearstream, Luxembourg isedofr business for a continuous period of 14
days (other than by reason of holiday, statutorgtberwise) or announces an intention permanently
to cease business or in fact does so and no dlterndearance system satisfactory to the Note
Trustee is available; or

(© as a result of any amendment to, or change inlathie or regulations of Ireland (or of any political
sub-division thereof) or of any authority thereim thereof having power to tax, or in the
interpretation or administration of such laws agulations which becomes effective on or after the
Closing Date, the Issuer is, or the Paying Agerg¢s @ will be required to make any deduction or
withholding from any payment in respect of the Notghich would not be required were the Notes in
definitive form,

then the Issuer will, at its sole cost and expeisseg:
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@ Class Al Notes in definitive form (with Coupoasd Talons attached) in exchange for the whole
outstanding interest in the Global Note in respéthe Class Al Notes;

) Class A2 Notes in definitive form (with Coupoasd Talons attached) in exchange for the whole
outstanding interest in the Global Note in respé¢he Class A2 Notes; and

® Class A3 Notes in definitive form (with Coupoasd Talons attached) in exchange for the whole
outstanding interest in the Global Note in respéthe Class A3 Notes,

in each case within 40 days of the occurrenceefalevant event.
Subject to any relevant stock exchange requiremnterttse contrary, any notice to Noteholders in eesf
Notes represented by Global Notes shall be deemedate been duly given if sent to the Common

Safekeeper for communication by it to Euroclear/@an@learstream, Luxembourg (as applicable) andl sha
be deemed to have been given on the date on whéthretice was so sent.
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TERMS AND CONDITIONS OF THE NOTES
General

The €150,100,000 2.50 per cent. Class Al Mortgeaek®&d Fixed Rate Notes due 2055 (téass

Al Notes), the €300,000,000 2.00 per cent. Class A2 MajtgBacked Fixed Rate Notes due 2055
(the “Class A2 Note¥ and the €300,000,000 1.75 per cent. Class A3tfdge Backed Fixed Rate
Notes due 2055 (theClass A3 Note§ and together with the Class A1 Notes and thes€la2
Notes, the Notes) of Mespil 1 RMBS Limited (the Issuer’) are subject to, and have the benefit
of, a trust deed dated 21 December 2010 (as amemdrgbplemented from time to time, thErtist
Deed) between the Issuer and BNY Corporate Truste@iGes Limited as note trustee (thldte
Trustee”, which expression includes all persons for theetibeing note trustee or note trustees
appointed under the Trust Deed) and are the subfeah agency agreement dated 21 December
2010 (as amended or supplemented from time to tthhe,“Agency Agreement) between the
Issuer, The Bank of New York Mellon as principalipg agent (the Principal Paying Agent’,
which expression includes any successor principging agent appointed from time to time in
connection with the Notes), the paying agents nathecein (together with the Principal Paying
Agent, the Paying Agents, which expression includes any successor or exdit paying agents
appointed from time to time in connection with tNetes) and as agent bank (th&gént Bank’,
which expression includes any successor agent &ygodinted from time to time in connection with
the Notes, and together with the Paying Agentsamdfurther or other agent appointed under the
Agency Agreement, theAgents’) and the Trustee. Certain provisions of these ditmns are
summaries of the Trust Deed and the Agency Agreearahare subject to their detailed provisions.

The security for the Notes is constituted by a defecharge dated 21 December 2010 (as amended
or supplemented from time to time, tHee®ed of Chargé) betweenjnter alios the Issuer and BNY
Corporate Trustee Services Limited as securitytéugthe Security Truste€’, which expression
includes all persons for the time being securigtiee or security trustees appointed under the Deed
of Charge).

Only the rating criteria of the Rating Agency ortiRg Agencies appointed from time to time to rate
any Class of Notes will apply to these Conditiond the relevant Transaction Documents. For the
avoidance of doubt references to Moody’s ratingsthese Conditions and the Transaction
Documents and the actions resulting from such eefsgs will only apply insofar as Moody’s is
appointed to provide a rating to any Class of Notes

Copies of the Trust Deed, the Agency Agreement, Dleed of Charge and the Transaction
Documents (as defined below) are available forenspn by the holders of the Notes during normal
business hours at the Specified Offices (as defim¢kde Agency Agreement) of each of the Paying
Agents, the initial Specified Offices of which aret out below.

Definitions
“Account Bank” means Ulster Bank Ireland Limited acting in iepecity as account bank;

“Available Principal Receipts' means for any Interest Payment Date an amounaletu the
aggregate of:

(a) all Principal Receipts: (I) received by the Issdering the immediately preceding Collection
Period or retained in the Retained Principal Rdselpedger on the preceding Interest
Payment Date (or Closing Date in respect of thst finterest Payment Date); and (ll)
received by the Issuer from the Sellers duringitimaediately preceding Collection Period
in respect of any repurchases of Loans and thdat&® Security that were repurchased by
the Sellers pursuant to the Mortgage Sale Deed§i)@r as the case may be, Calculated
Principal Receipts.
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(b)

(c)

minus

(d)

the amounts (if any) calculated on the precedintcation Date pursuant to the Pre-
Acceleration Revenue Priority of Payments, to leeaimount by which the debit balance on
each of the Class Al Principal Deficiency Sub-Ledgiee Class A2 Principal Deficiency

Sub-Ledger, the Class A3 Principal Deficiency Swlger and the Class Z Principal
Deficiency Sub-Ledger is reduced; and

following a Determination Period, the lesser oftfi¢ absolute value of any Reconciliation
Amount, which is a positive humber; and (ii) theamt standing to the credit of the
Revenue Ledger;

any amount to be utilised on the Interest Paymeatte Do pay a Revenue Deficiency
pursuant to paragraph (h) of the definition of Aabie Revenue Receipts;

“Available Revenue Receiptsmeans, for each Interest Payment Date, an ameguéal to the
aggregate of (without double-counting):

(@)

(b)

(c)

(d)

(e)

(f)

minus:

()]

Revenue Receipts received during the immediatedgauting Collection Period or as the
case may be Calculated Revenue Receipts;

interest payable to the Issuer on the Bank Accowetgived during the immediately
preceding Collection Period;

the amounts standing to the credit of the GenerdeRre Fund as at the immediately
preceding Collection Period End Date;

any amounts originally credited to the Unappliedcumts Ledger and identified as interest
or revenue during the immediately preceding CdlbecPeriod;

other net income of the Issuer received duringrimaediately preceding Collection Period,
excluding any Principal Receipts (except for amsut¢emed to be Available Revenue
Receipts in accordance with paragraph (h) of the-Aeceleration Principal Priority of
Payments) and without double-counting the amoumtscribed in paragraphs (a) to (d)
above;

following a Determination Period the lesser oftfi¢ absolute value of any Reconciliation
Amount, which is a negative number; and (ii) theoant standing to the credit of the
Principal Ledger,

amounts applied from time to time during the imnag¢elly preceding Collection Period in
making payment of certain moneys which properlyobglto third parties (including the
Seller) such as (but not limited to):

® amounts under a direct debit which are repaid ¢éobink making the payment if
such bank is unable to recoup such amount itseth fits customer's account, such
amounts may be deducted by the Cash Manager onila lb#sis from the
Transaction Account to make payment to the relelbank;

(i) any amount received from a Borrower for the expmapose of payment being
made to a third party for the provision of a sesvio that Borrower or the Seller
(the “Third Party Amounts”), Third Party Amounts may be deducted by the Cash
Manager on a daily basis from the Transaction Aotda make payment to the
person entitled thereto; and
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(iii) any amount due to the Sellers by reason of overpayy the Sellers of any EBS
Initial Compensation Amount, EBS Compensation Amgpuhiiaven Initial
Compensation Amount or Haven Compensation Amount;

plus:

(h) if a Revenue Deficiency occurs such that the agdeegf items (a) to (f) less (g) above is
insufficient to provide for items (a) to (d) of tHere-Acceleration Revenue Priority of
Payments, Available Principal Receipts in an agaegmount to cover such Revenue
Deficiency;

“Bank Accounts’ means the Reserve Account and the Transactioouxtc

“Bank Account Agreement means a bank account agreement dated on or #b®@losing Date
between the Issuer, the Note Trustee and the Ac&ak;

“Borrowers” in relation to a Loan means the persons specifsesuah in the relevant Loan and to
whom such Loan was advanced together with the psr@bany) from time to time assuming an
obligation to repay such Loan or any part of it &Borrower” means any one of them;

“Building Policy” means any building insurance policy which is asurance Contract and which is
security for a Loan comprised within the Portfolio.

“Business Day means any day on which (i) commercial banks aneigarexchange markets settle
payments in London and Dublin; and (ii) the TARGES$ystem is operating, provided that such day
is not a Saturday or Sunday;

“Calculated Revenue Receiptsmeans the Revenue Receipts for such Determin&eiod as the
product of (i) the Interest Determination Ratio gidall collections received by the Issuer during
such Determination Period,;

“Calculation Amount” means €100,000;

“Calculation Date’ means the date which occurs 5 Business Days mrieath Interest Payment
Date;

“Cash Management Agreemerit means a cash management agreement dated on ot #igo
Closing Date betweemter alios the Cash Manager, the Issuer and the Securitstdey

“Cash Managef means EBS acting in its capacity as cash manager;

“Charged Property” means all the property, assets and undertakihgjseolssuer which is subject
to the Security;

“Class Al Principal Deficiency Sub-Ledge€r means the sub-ledger of such name created and
maintained by the Cash Manager pursuant to thegioms of the Cash Management Agreement;

“Class A2 Principal Deficiency Sub-Ledgér means the sub-ledger of such name created and
maintained by the Cash Manager pursuant to thegioms of the Cash Management Agreement;

“Class A3 Principal Deficiency Sub-Ledger means the sub-ledger of such name created and
maintained by the Cash Manager pursuant to thagoms of the Cash Management Agreement;

“Class Z Principal Deficiency Sub-Ledger means the sub-ledger of such name created and
maintained by the Cash Manager pursuant to thegioms of the Cash Management Agreement;

“Clearstream, Luxembourg’ means Clearstream Banking société anonyme;
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“Closing Dat€’ means 21 December 2010;

“Collection Period’ means the period commencing on and includinglthéay of a calendar month
and ending on and including the final day of thaendar month provided that the first Collection
Period will be from the Closing Date to 31 Janu20g¢1.

“Common Safekeepérmeans Euroclear Bank S.A./N.V.;
“Declarations of Trust’ means the EBS Declaration of Trust and the Hd¥edaration of Trust;
“Determination Period’ shall have the meaning ascribed to it in the Qdahagement Agreement;

“Dispute” means a dispute arising out of or in connectiothwhe Notes (including any non-
contractual obligation arising out of or in connectwith the Notes);

“EBS’ means EBS Building Society;

“EBS Compensation Amount means an amount calculated by EBS which is etmpiala) the
amount which is equal to (i) the monthly interasioants due and actually collected on any Loan by
EBS in respect of the month during which the ret¢\ale Date occurs (being th&dle Month);
multiplied by (ii) the factor the numerator of whidis the number of days remaining in the Sale
Month from and including the relevant Sale Date #m denominator of which is the number of
days in the Sale Month; less (b) the amount whscagual to (i) the monthly interest amounts due
but not yet collected on such Loan by EBS in respethe Sale Month; multiplied by (ii) the factor
the numerator of which is the number of days eldpeethe Sale Month up to but excluding the
relevant Sale Date and the denominator of whi¢chasnumber of days in the Sale Month;

“EBS Declaration of Trust’ means a declaration of trust dated on or aboet @fosing Date
executed by EBS;

“EBS Initial Compensation Amount’ means an amount calculated by EBS which is etua(a)

the amount which is equal to (i) the monthly ingg¢r@mounts due and actually collected on the EBS
Initial Loans by EBS in respect of the month duriwbich the Closing Date occurs (being the
“Closing Month”); multiplied by (ii) the factor the numerator efhich is the number of days
remaining in the Closing Month from and includitng tClosing Date and the denominator of which
is the number of days in the Closing Month; legstile amount which is equal to (i) the monthly
interest amounts due but not yet collected on 88 Hitial Loans by EBS in respect of the Closing
Month; multiplied by (ii) the factor the numeratof which is the number of days elapsed in the
Closing Month up to but excluding the Closing Datel the denominator of which is the number of
days in the Closing Month;

“EBS Initial Loan” means EBS’ interests in a portfolio of residehtimrtgage loans which will be
sold by EBS (as Seller) to the Issuer on the CtpBiate pursuant to the EBS Mortgage Sale Deed,;

“EBS Mortgag€e’ means the first fixed security over the relevBnbperty or Properties provided as
security for an EBS Loan;

“EBS Mortgage Sale Deedmeans the mortgage sale deed dated on or abeuClibsing Date
between the Issuer, EBS and the Note Trustee;

“EBS Related Security means the Related Security provided in conneatiith an EBS Loan;
“EBS Servicing Agreemerit means the servicing agreement dated on or atheuCtosing Date

betweenjnter aliog EBS (as a Servicer and a Seller), the Issuett@n&ecurity Trustee, as may be
amended, restated or novated from time to time;
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“euro’, “EUR” or “€” means the currency introduced at the start oftttel stage of European
economic and monetary union, and as defined irclker of Council Regulation (EC) No 974/98 of
3 May 1998 on the introduction of the euro, as atedn

“Euro-zone’ means the region comprised of member stateseoEtlropean Union which adopt the
euro in accordance with the Treaty establishingghpean Community, as amended;

“Euroclear’” means Euroclear Bank S.A./N.V.;

“Excluded Items' means certain amounts payable by Borrowers whighnot sold to the Issuer
pursuant to the Mortgage Sale Deeds and which tdéonm part of Available Revenue Receipts or
Available Principal Receipts, hamely:

(a) insurance premia;
(b) any other fees or expenses payable by the Borramelr;
(© other amounts not received as cleared funds;

“Extraordinary Resolution” means a resolution passed at a Meeting duly aeeveand held in
accordance with the Provisions for Meetings of Kotders by a majority of not less than three
guarters of the votes cast;

“First Optional Redemption Date’ means the Interest Payment Date falling in Fetyr@816.

“General Reserve Funtimeans the general cash reserve established bggher with the proceeds
of the Tranche A Loan;

“Haven” means Haven Mortgages Limited, a wholly ownedssdilary of EBS;

“Haven Compensation Amount means an amount calculated by Haven which is lepuda) the
amount which is equal to (i) the monthly interastoants due and actually collected on any Loan by
Haven in respect of the month during which thevah Sale Date occurs (being tigate Month’);
multiplied by (ii) the factor the numerator of whiés the number of days remaining in the Sale
Month from and including the relevant Sale Date #m denominator of which is the number of
days in the Sale Month; less (b) the amount whscagual to (i) the monthly interest amounts due
but not yet collected on such Loan by Haven in eéespf the Sale Month; multiplied by (ii) the
factor the numerator of which is the number of delgpsed in the Sale Month up to but excluding
the relevant Sale Date and the denominator of wikitiie number of days in the Sale Month;

“Haven Declaration of Trust’ means a declaration of trust dated on or aboetGlosing Date
executed by Haven;

“Haven Initial Compensation Amount’ means an amount calculated by Haven which is lelgua
(a) the amount which is equal to (i) the monthlierast amounts due and actually collected on the
Haven Initial Loans by Haven in respect of the @igsMonth; multiplied by (ii) the factor the
numerator of which is the number of days remainimthe Closing Month from and including the
Closing Date and the denominator of which is thenlper of days in the Closing Month; less (b) the
amount which is equal to (i) the monthly interestoaints due but not yet collected on the Haven
Initial Loans by Haven in respect of the Closingritlg multiplied by (ii) the factor the numerator of
which is the number of days elapsed in the Closliegth up to but excluding the Closing Date and
the denominator of which is the number of day$isn€losing Month;

“Haven Initial Loan” means Haven’s interests in a portfolio of resitmortgage loans which

will be sold by Haven (as Seller) to the Issuetttm Closing Date pursuant to the Haven Mortgage
Sale Deed;
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“Haven Mortgag€ means the first fixed security over the relevEBnbperty or Properties provided
as security for a Haven Loan;

“Haven Mortgage Sale Deedmeans the mortgage sale deed dated on or abeutltsing Date
between the Issuer, Haven, EBS and the Note Trustee

“Haven Related Security means the Related Security provided in conneatiith a Haven Loan;

“Haven Servicing Agreemerit means the servicing agreement dated on or albeu€Ctosing Date
betweenjnter aliog Haven (as a Servicer and a Seller), EBS, thestsmod the Security Trustee, as
may be amended, restated or novated from timerte; ti

“Insurance Contracts’ means, in relation to each Mortgage, all consaiftinsurance from time to
time in effect for the purpose of such Mortgageluding without limitation, any Building Policy,
mortgage indemnity guarantee policy, Title InsuePRwolicies or such other arrangements and Life
Policies;

“Interest Amount” means the amount of interest payable in respieeach Note;

“Interest Determination Date€’ means the second TARGET 2 Settlement Day befwdfitst day
of the relevant Interest Period;

“Interest Determination Ratio” means (i) the aggregate Revenue Receipts cadcliatthe three
preceding Servicer Monthly Reports divided by (i aggregate of all Revenue Receipts and all
Principal Receipts calculated in such Servicer MynReports.

“Interest Payment Daté means the 22nd day of each calendar month, ih gear, or if such day
is not a Business Day, on the immediately succeeBusiness Day provided that the first Interest
Payment Date shall be on 22 February 2011;

“Interest Period” means each period beginning on (and including)raerest Payment Date and
ending on (but excluding) the next Interest Paynizate provided that the first Interest Period shall
begin on (and include) the Closing Date and end(lart exclude) the Interest Payment Date
occurring in February 2011,

“Issuer Domestic Accourit means the bank account of the Issuer which hitldsproceeds of the
issued share capital of the Issuer;

“Life Policies’ means any life assurance policies or endowmelitips provided as security by the
relevant Borrower in respect of any Loans formiagt pf the Portfolio;

“Loans’ means the residential mortgage loans and theepdsc thereof which form part of the
Portfolio purchased by the Issuer pursuant to toeetdhge Sale Deeds;

“Meeting” means a meeting of Noteholders of any class assels (whether originally convened or
resumed following an adjournment);

“Mortgage” means an EBS Mortgage and/or a Haven Mortgagleasontext requires;

“Mortgage Sale Deedsmeans the EBS Mortgage Sale Deed and the Havetghiie Sale Deed;
“Note Acceleration Noticé means a notice delivered by the Note Trustee h® Issuer in
accordance with Condition 10 (Events of Defaultjalihdeclares the Notes to be immediately due

and payable;

“Noteholders’ means the persons who are for the time beindntigers of the Notes;
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“Optional Redemption Daté means the First Optional Redemption Date and elatbrest
Payment Date falling after the First Optional Redgan Date until the Notes are redeemed in full.

“outstanding’” means, in relation to the Notes, all the Notdweothan:

(@)

(b)

(€)

(d)
(€)

(f)

those which have been redeemed in full and camtéfleaccordance with these
Conditions;

those in respect of which the date for redempiilmaccordance with the provisions
of these Conditions, has occurred and for whichrédgemption monies (including

all interest accrued thereon to such date for rgtiem) have been duly paid to the
Note Trustee or the Principal Paying Agent in thanmer provided for in the

Agency Agreement (and, where appropriate, notictab effect has been given to
the Noteholders in accordance with Condition Nidt{ce3) and remain available for

payment in accordance with the Conditions;

those which have been purchased and surrenderezhfoellation as provided in
Condition 7 Redemption and Purchgsand notice of the cancellation of which has
been given to the Note Trustee;

those which have become void under these Condjtions

those mutilated or defaced Notes which have beererslered or cancelled and
those Notes which are alleged to have been ladgrsbr destroyed and in all cases
in respect of which replacement Notes have beeoedsspursuant to these
Conditions; and

any Permanent Global Note, to the extent thatatl sfave been exchanged for the
related Notes in definitive form pursuant to thevsions contained therein and
these Conditions;

provided that for each of the following purposesmnely:

® the right to attend and vote at any meeting of Nalgers;

(i) the determination of how many and which Notes aretlie time being
outstanding for the purposes of clause 6Waigel), clause 6.2
(Modification), clause 7 Enforcement and clause 11.1Appointment of
Note Trustegsof the Trust Deed and Condition 1Bvents of Defaulf
Condition 15 Enforcementand Condition 14 NMleetings of Noteholders;
Modification and Waiver; Substitutiprand the Provisions for Meetings of
Noteholders; and

(iii) any discretion, power or authority, whether corgdimn the Trust Deed or
provided by law, which the Note Trustee is requitedexercise in or by
reference to the interests of the Noteholders grofithem,

those Notes (if any) which are for the time beimidhby any person (including the
Issuer) for the benefit of the Issuer shall (unkasd until ceasing to be so held) be
deemed not to remain outstanding;

“Permanent Global Noté means a permanent global representing any clasNotes in, or
substantially in, the form set out in Schedule thefTrust Deed;

“Portfolio” means the portfolio of residential mortgage loamse assigned by the Sellers to the

Issuer;
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“Post-Acceleration Priority of Payment$ means the post-acceleration priority of paymessiisout
in Clause 9 of the Deed of Charge,;

“Pre-Acceleration Priority of Payments means the Pre-Acceleration Principal Priority of
Payments and the Pre-Acceleration Revenue PrigfrilBayments;

“Pre-Acceleration Principal Priority of Payments’ means the pre-acceleration principal priority
of payments set out in Clause 6.4 of the Cash Mamagt Agreement;

“Pre-Acceleration Revenue Priority of Paymentsmeans the pre-acceleration revenue priority of
payments set out in Clause 6.2 of the Cash Managefggeement;

“Principal Deficiency Ledgef’ means the four sub-ledgers, being the Class Adcipal Deficiency
Sub-Ledger, the Class A2 Principal Deficiency Selger, the Class A3 Principal Deficiency Sub-
Ledger, and the Class Z Principal Deficiency Suldder and which records deficiencies arising
from Deemed Losses on the Portfolio and Revenu&ienaties;

“Principal Ledger” means the ledger which records all Principal R#esereceived by the Issuer
and the distribution of the Principal Receipts tt@dance with the Pre-Acceleration Principal
Priority of Payments or the Post-Acceleration Riyoof Payments (as applicable);

“Principal Receipts’ means payments received by the Issuer directlyamn the Seller recognised
by the Seller as representing:

(@) principal repayments under the Loans (includingitediped interest, capitalised expenses
and capitalised arrears but excluding accruedeastesind arrears of interest) provided the
balance of the corresponding Loans has not bedteddb the Principal Deficiency Ledger;

(b) any payment pursuant to any Insurance Contraajreessito the Issuer (in respect of which
the Issuer has a beneficial interest) in connectith a Loan in the Portfolio (excluding
amounts attributable to Revenue Receipts); and

(© the proceeds of the repurchase of any Loan by #llerS from the Issuer pursuant to the
Mortgage Sale Deeds (excluding amounts attributabiRRevenue Receipts);

“Principal Amount Outstanding” means, on any day:
(a) in relation to a Note, the principal amount of tN&ite upon issue less the aggregate
amount of any principal payments in respect of thate which have become due

and payable (and been paid) on or prior to that day

(b) in relation to a class, the aggregate of the amaurfa) in respect of all Notes
outstanding in such class; and

(© in relation to the Notes outstanding at any tirhe,dggregate of the amount in (a) in
respect of all Notes outstanding, regardless afscla

“Priorities of Payments means the Pre-Acceleration Priority of Paymentsl ahe Post-
Acceleration Priority of Payments;

“Proceeding$ means any legal proceedings relating to a Dispute

“Provisions for Meetings of Noteholders means the provisions contained in Schedule 3hef t
Trust Deed;

“Rate of Interest has the meaning given to in Condition 6(Bpgfe of intere3t
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“Rating Agencie$ means Moody's Investor Services Inc. and Fitctiriga Ltd;

“Reconciliation Amount” means in respect of any Collection Period, (i¢ thctual Principal
Receipts as determined in accordance with the alailServicer Monthly Reportgess (ii) the
Calculated Principal Receipts in respect of suchieCimon Period,plus (iii) any Reconciliation
Amount not applied in previous Collection Periods.

“Related Security in relation to a Loan means:
(@) the relevant Mortgage;

(b) all estate and interests in the Property sechyesuch Mortgage vested in the Seller
(subject to the Borrower’s right of redemption esser);

(© the Insurance Contracts (to the extent that théate to such Mortgage), including
the right to receive the proceeds of any claim;

(d) any guarantee of the obligations of the Bornoreéerable to such Mortgage;

(e) any deed from any party holding an interesheProperty of any nature confirming
their consent to the Mortgage and postponing th&grest; and

() any other document in existence from time tmeti which secures or which is
intended to secure the repayment of such Loanu@na the benefit of any contract
relating to such Loan, the terms of which set detrhethod by which such Loan is
to be repaid),

together with all right, title, benefit and interemncillary or supplemental to, and all powers and
remedies for enforcing, the above;

“Relevant Daté means in respect of any payment in relation ooNotes, whichever is the later of:
(@) the date on which the payment in question firsobees due; and

(b) if the full amount payable has not been receivedhayPrincipal Paying Agent or
the Note Trustee on or prior to such date, the datehich (the full amount having
been so received) notice to that effect has begengio the Noteholders in
accordance with Condition 1R ¢tices;

“Reserve Accourit means an account in such name opened by therlasdemaintained with the
Account Bank to be operated in accordance witlBdwek Account Agreement;

“Reserved Mattel’ means any proposal:

(@) to change any date fixed for payment of princigainterest in respect of the Notes
of any class, to reduce the amount of principahtarest due on any date in respect
of the Notes of any class or to alter the methodad€ulating the amount of any
payment in respect of the Notes of any class oam@tion or maturity;

(b) except in accordance with Condition 14(8ubstitutioh and clause 6.3 of the Trust
Deed, to effect the exchange, conversion of sulbistit of the Notes of any class
for, or the conversion of such Notes into, shal®s)ds or other obligations or
securities of the Issuer or any other person orybwoutporate formed or to be
formed,

(© to change the currency in which amounts due ineespf the Notes are payable;
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(d)
(€)

(f)

to alter the Priorities of Payments in respechefilotes;

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

to amend this definition of Reserved Matters;

“Retained Principal Receipts Ledger means the ledger of such name created and madutdy
the Cash Manager in respect of the Transaction éucpursuant to the provisions of the Cash
Management Agreement;

“Revenue Deficiency means on any Calculation Date a deficit of thgragate of items (a) to (f)
less (g) of the definition of Available Revenue Bipts to pay items (a) to (d) of the Pre-
Acceleration Revenue Priority of Payments;

“Revenue Receiptsmeans payments received by the Issuer directliyam the Seller recognised
by the Seller as representing:

(@)

(b)

(c)

(d)

(€)

(f)

(9)

payments of interest on the Loans (including agediinterest and accrued interest
but excluding capitalised interest, capitalisedemges and capitalised arrears) and
fees paid from time to time under the Loans anderodimounts received by the
Issuer in respect of the Loans other than the PPah&eceipts;

recoveries of interest and outstanding fees (exafudapitalised interest, capitalised
expenses and capitalised arrears, if any) fromultaig Borrowers under Loans
being enforced;

payments of (i) the EBS Initial Compensation Amowmd the Haven Initial
Compensation Amount on the Closing Date; and BSECompensation Amounts
and Haven Compensation Amounts on an Interest RayDade;

recoveries of interest and outstanding fees (exufudapitalised interest, capitalised
expenses and capitalised arrears, if any) fromuttéfg Borrowers under Loans in
respect of which enforcement procedures have bempleted;

recoveries of principal from defaulting Borrowersrespect of Loans which have
been debited to the Principal Deficiency Ledger;

the proceeds of the repurchase of any Loan by larSedm the Issuer pursuant to
the relevant Mortgage Sale Deed to the extent swobeeds are attributable to
accrued interest, arrears of interest and oth@&rast amounts in respect of the
Loans (excluding, for the avoidance of doubt, @disied interest, capitalised
expenses and capitalised arrears) as at the rele@mchase date; and

any fees received as a consequence of the eantyntgion of a Fixed Rate Loan
(the “Early Repayment Charges),

(other than amounts representing Excluded Iltemdmagbplied Amounts);

“Revolving Period means the period from the Closing Date until d@&lier to occur of (a) the
Revolving Period Termination Date; and (b) the res¢ Payment Date occurring in February 2012,
being the thirteenth Interest Payment Date follgutime Closing Date;

“Revolving Period Termination Condition” means:
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(a)  the aggregate current Principal Balance of the kaamprising the Portfolio which are in
arrears for 3 months or more is 5 per cent. or nobrine current Principal Balance of the
Loans comprising the Portfolio;

(b)  a Seller has knowingly failed to repurchase a Limdlowing a breach of Loan Warranty in
accordance with the terms of the relevant Mortgaale Deed;

(c) the occurrence of a Seller Insolvency Event; or
(d)  the occurrence of an Event of Default under theeblot
“Revolving Period Termination Datée shall be the earlier of:
(a) the Interest Payment Date occurring in February2atd
(b) the date on which a Revolving Period Terminatiomdition occurs;

“Sale Daté means the Calculation Date occurring in each &aty; May, August and November
prior to the First Optional Redemption Date;

“Secured Partie$ means the Security Trustee in its own capacity as Security Trustee on behalf
of those persons listed as entitled to paymentdanse 9 Payments Post Note Accelerafjamf the
Deed of Charge;

“Security” means the security constituted by or pursuanbhéoDeed of Charge, which is granted to
the Security Trustee for it to hold on trust foe tNoteholders and the other Secured Parties, upon
and subject to the terms and conditions of the é&tharge;

“Sellers means EBS and Haven acting in their capacityediers and each &eller’;

“Servicer Monthly Report” means the information to be provided by the Serg to the Cash
Manager detailing the Principal Receipts and RegeReaceipts in respect of the Portfolio for each
Collection Period,;

“Servicers means

(@ EBS acting in its capacity as servicer of the Loamginated by EBS pursuant to the
EBS Servicing Agreement; and

(b) Haven acting in its capacity as servicer of therlsoariginated by Haven pursuant
to the Haven Servicing Agreement;

and each aServicer’

“Servicing Agreements means the EBS Servicing Agreement and the Haeem&ng Agreement
and each aServicing Agreement ;

“Subordinated Loan’ means a loan to be made pursuant to the Subaedinaan Agreement;

“Subordinated Loan Agreement means a subordinated loan agreement dated orbart dhe
Closing Date betweemter alios the Issuer and EBS;

“TARGET2” means the Trans-European Automated Real-Time Geattlement Express Transfer

payment system which utilises a single shared @iatfand which was launched on 19 November
2007,
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“TARGET 2 Settlement Day means any day on which TARGET?2 is open for thitlesaent of
payments in euro;

“TARGET SystenT means the TARGET2 system;

“Title Insurance Policy’ means any title insurance policy provided asatelial security in respect
of any of the Loans forming part of the Portfolio;

“Tranche A Loan” means tranche A of the Subordinated Loan to beaacked by EBS on the
Closing Date to establish the General Reserve Fund;

“Transaction Account’ means an account in such name opened by therlasdemaintained with
the Account Bank to be operated in accordance th@lBank Account Agreement;

“Transaction Document§ means collectively, the Trust Deed, the Deed ®ofai@e, the Cash
Management Agreement, the Bank Account Agreemehg 8Servicing Agreements, the
Subordinated Loan Agreement, the Declaration osiEuthe Mortgage Sale Deeds, the Corporate
Services Agreement, the Replacement Facilitatoeg&grent and any other document designated as
such by the Issuer and the Note Trustee, and eergfe to any of the above shall be to each as it
may be modified and/or amended and/or supplemeartidtbr restated and/or novated from time to
time and Transaction Document means any one of them; and

“Transaction Parties’ means the parties to the Transaction Documents"@&ransaction Party"
means any one of them.

“Unapplied Amounts’ means certain items received by the Issuer utfteioans which will be
retained in the Transaction Account and accordingly be excluded from Available Revenue
Receipts or Available Principal Receipts subjectéotain conditions. These include, but are not
limited to, any unapplied prepayments by Borroweiagether with any underpayments by
Borrowers (to the extent that the relevant Servicas not applied such payments against the
amounts owing by the relevant Borrowers);

“Unapplied Amounts Ledgef means the ledger which records Unapplied Amountsthe
Transaction Account;

Form, Denomination and Title

The Notes of each Class are serially numbered aihdbevissued in bearer form and each class of
Notes, which will be in denominations of €100,000ll be represented by a single Permanent
Global Note, in new global note form. Each Permari&obal Note will be delivered on or about

the Closing Date to the Common Safekeeper for €lesam, Luxembourg and Euroclear. The
Permanent Global Notes of each class of Notesnatlbe exchangeable for definitive Notes for that
class save in certain limited circumstances.

Title to the Notes will pass by delivery. The heabf any Note shall (except as otherwise required
by law) be treated as its absolute owner for alppses (whether or not it is overdue and regardless
of any notice of ownership, trust or any other rieg¢ therein, any writing thereon or any notice of
any previous loss or theft thereof) and no perdall $e liable for so treating such holder. No
person shall have any right to enforce any termoodition of the Notes or the Trust Deed under the
Contracts (Rights of Third Parties) Act 1999.

Status, Ranking and Security
(@) Status and Ranking: The Notes constitute securkgiatibns of the Issuer. Prior to

the delivery of a Note Acceleration Notice, the $8l&1 Notes will rank in priority
to the Class A2 Notes and the Class A3 Notes payments of principal. The Class
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A2 Notes will rank in priority to the Class A3 Netéut junior to the Class Al
Notes as to payments of principal. The Class A3eBlatill rank junior to the Class
Al Notes and the Class A2 Notes as to paymentgin€ipal. The Notes of all
Classes will ratgpari passuandpro rata as to payments of interest. Following the
delivery of a Note Acceleration Notice, the Notéslb classes will rank pari passu
and pro rata as to payments of principal. The dlateeach class will at all times
rank without preference or priority pari passu agstrihemselves as to payments of
interest and principal at all times.

(b) Sole Obligations: The Notes are obligations solefythe Issuer and are not
obligations of, or guaranteed by any of the oth@n$action Parties.

(© Priorities of Payments: Prior to the delivery ofNate Acceleration Notice, the
Principal Receipts and the Revenue Receipts shalbplied in accordance with the
Pre-Acceleration Principal Priority of Payments aRce-Acceleration Revenue
Priority of Payments and thereafter in accordandth ihe Post-Acceleration
Priority of Payments.

(d) Security: The Notes are secured by the Securitg Nbteholders and the other
Secured Parties will share in the benefit of theuBigy.

5. Issuer Covenants

Save with the prior written consent of the Noteskee or unless otherwise permitted under any of
the Transaction Documents, the Issuer shall, sp &smany Note remains outstanding:

(@) Centre of Main Interests: ensure that its “cenfrenain interest” (as that term is
referred to in article 3(i) of Council RegulatioB@) No. 1346/2000 on Insolvency
Proceedings the (théRegulation™)) is and remains at all times in Ireland and will
not establish any offices, branches or other peemiaestablishment (as defined in
the Regulation), or register as a company, in ariggiction other than Ireland;

(b) Independent Directors: at all times have at leastindependent directors who are
resident, for tax purposes, in Ireland,;

© Residence: at all times,
0] maintain its registered office and head officereidnd,;

(i) conduct its affairs in accordance with its Memorandand Articles of
Association from within Ireland, ensure that atstkeawo independent
directors of the Issuer are and will remain Iriak tesident, that they have
exercised and will exercise their control over thesiness of the Issuer
independently and that all meetings of the directmave been and will be
held in Ireland and that those directors (actirdppendently) exercise their
authority only from and within Ireland by takind &éy decisions relating to
the Issuer in Ireland, and the central managemaahtcantrol and place of
effective management of the Issuer are, at allgjrstuated in Ireland, and
in particular ensure that the Issuer is not treateder any of the double
taxation treaties entered into by Ireland as bewgdent in any other
jurisdiction and that it does not have a permasmstdablishment or a branch
or agency in any jurisdiction other than Irelandl@nthe laws or guidelines
of any jurisdiction (other than Ireland);
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(d)

(e)

(f)

(9)

(h)

()

(k)

()

(m)

(n)

(0)

Negative Pledge: not create or permit to subsigteantumbrance (unless arising by
operation of law) or other security interest whet& over any of its assets or
undertaking;

Restrictions on Activities: (i) not engage in argtidity whatsoever which is not
incidental to or necessary in connection with afythe activities in which the
Transaction Documents provide or envisage thatidbeer will engage or (ii) not
have any subsidiaries (as defined in the Compakiesl963 (as amended)) or any
employees (but shall procure that, at all timeshéll retain at least two independent
directors) or premises;

Disposal of Assets: not transfer, sell, lend, path or otherwise dispose of, or deal
with, or grant any option or present or future tigh acquire any of its assets or
undertakings or any interest, estate right, titlbenefit therein;

Equitable Interest: not permit any person, othantitiself and the Security Trustee,
to have any equitable or beneficial interest in ahigs assets or undertakings or any
interest, estate, right, title or benefit therein;

Dividends or distributions: not pay any dividendroake any other distribution to
its shareholders except out of amounts of profdagined by the Issuer in accordance
with the Priorities of Payments which are availatae distribution in accordance
with its Memorandum and Articles of Association amith applicable laws or issue
any further shares;

Indebtedness: not incur any financial indebtedmeggive any guarantee in respect
of any financial indebtedness or of any other dtian or person;

Merger: not consolidate or merge with any othersperor convey or transfer its
properties or assets substantially as an entioedyny other person;

No Modification or Waiver: not permit any of theahsaction Documents to which
it is a party to become invalid or ineffective oermit the priority of security
interests created or evidence thereby or purshanto to be varied or agree to any
modification of, or grant any consent, approvathatisation or waiver pursuant to,
or in connection with, any of the Transaction Doemts to which it is a party or
permit any party to any of the Transaction Documméatwhich it is a party to be
released from its obligations or exercise any rightterminate any of the
Transaction Documents to which it is a party;

Bank Accounts: other than the Issuer Domestic Antawt have an interest in any
bank account other than the Bank Accounts, unless account or interest therein
is charged to the Security Trustee on terms acblepta the Security Trustee;

Tax: not make, or cause to be made on behalf ah sespect of it, any election
pursuant to Section 110(6) of the Taxes Consobda#ict 1997 (as amended from
time to time);

VAT: not apply to become part of any group for fheposes of section 15 of the
Value-Added Tax Consolidation Act, 2010 of Irelawith any other company or
group of companies, or any such act, regulatiodemrstatutory instrument or
directive which may from time to time re-enact, leme, amend, vary, codify,
consolidate or repeal the Value-Added Tax ConsttidaAct, 2010 of Ireland; and

US Activities: not engage in any activities in taited States (directly or through
agents), or derive any income from United Statesrces as determined under
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6.

7.

Interest

(@)

(b)

(c)

(d)

(€)

United States income tax principles, or hold argpprty if doing so would cause it
to be engaged in a trade or business within theedrfstates as determined under
United States income tax principles.

Accrual of interest: The Notes bear interest ftbm Closing Date, payable monthly
in arrear on each Interest Payment Date. Each Wititeease to bear interest from
the due date for redemption unless, upon due piassm payment of principal is

improperly withheld or refused, in which case itlvgontinue to bear interest in

accordance with this Condition (both before andrgtidgment) until whichever is

the earlier of (a) the day on which all sums dueespect of such Note up to that
day are received by or on behalf of the relevarteNalder and (b) the day which is
seven days after the Principal Paying Agent orNloée Trustee has notified the
Noteholders that it has received all sums due @&peet of the Notes up to such
seventh day (except to the extent that there issabgequent default in payment).

Rate of interest: In respect of each Interest Hetiwe rate of interest in respect of
each Class of the Notes will be 2.50 per centapaum in relation to the Class Al
Notes, 2.00 per cent. per annum in relation toQless A2 Notes and 1.75 per cent.
per annum in relation to the Class Al Notes (eatRade of Interest).

Calculation of Interest Amount: The Agent Banklwéls soon as practicable after
the Interest Determination Date in relation to eddlerest Period, calculate the
Interest Amount for such Interest Period. Therege Amount will be calculated by

applying the Rate of Interest to the Calculationcmt, multiplying the product by

the actual number of days in such Interest Peristle by 360, rounding the

resulting figure to the nearest euro (half a eusindp rounded upwards) and
multiplying such rounded figure by a fraction eqt@lthe denomination of such
Note divided by the Calculation Amount.

Publication: The Agent Bank will cause the Interestount for each Interest Period
determined by it, together with the relevant Inséf@ayment Date, to be notified to
the Paying Agents and each listing authority, stegkhange and/or quotation
system (if any) by which the Notes have then begnithed to listing, trading and/or
guotation as soon as practicable after such datation but in any event not later
than the first day of the relevant Interest Peribdbhtice thereof shall also promptly
be given to the Noteholders. The Agent Bank wdl éntitled to recalculate any
Interest Amount (on the basis of the foregoing fmions) without notice in the

event of an extension or shortening of the relelaterest Period. If the Calculation
Amount is less than the minimum denomination, thge#® Bank shall not be

obliged to publish each Interest Amount but insteady publish only the

Calculation Amount and the Interest Amount in respef a Note having the

minimum denomination.

Notifications etc: All notifications, opinions, t&minations, certificates,

calculations, quotations and decisions given, esgg@, made or obtained for the
purposes of this Condition whether by the AgentiBahe Cash Manager or the
Note Trustee will (in the absence of manifest grim binding on the Issuer, the
Cash Manager, the Note Trustee, the Agents andNtiteholders and (subject as
aforesaid) no liability to any such person willaath to the Agent Bank, the Cash
Manager, the Issuer or the Note Trustee in conmechith the exercise or non-
exercise by it of its powers, duties and discretifam such purposes.

Redemption and Purchase
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(@) Scheduled Redemption: Unless previously redeemeguchased and cancelled,
the Notes will be redeemed at their principal antaamthe Interest Payment Date
falling in August 2055, subject as provided in Citiod 8 (Payments

(b) Mandatory Redemption: Subject to the terms of treed of Charge, on each
Interest Payment Date following the Revolving Peériermination Date and prior
to the service of a Note Acceleration Notice, Aahlie Principal Receipts will be
applied sequentially:

(i)

(ii)

(iif)

to repay the Class Al Notes in priority to the Gl&2 Notes and the Class
A3 Notes;

once the Class A1 Notes have been repaid in fultepay the Class A2
Notes in priority to the Class A3 Notes; and

once the Class A2 Notes have been repaid in fultepay the Class A3
Notes.

None of the Notes shall be redeemed during the IRiegoPeriod.

(© Optional Redemption for Tax or Other Reasons:

(i)

(ii)

If by reason of a change in tax law affecting thetd$ which becomes
effective on or after the Closing Date the Issuethe Paying Agents would
be required on the next Interest Payment Date tkenz deduction of
withholding for or on account of tax from any payrhén respect of the
Notes (other than where the relevant holder hasesoonnection with
Ireland other than holding the Notes), then thadsshall use its reasonable
endeavours to appoint a Paying Agent in anothédigation or arrange the
substitution of a company incorporated and/or tegident in another
jurisdiction approved in writing by the Note Trustas principle debtor
under the Notes.

If the Issuer satisfies the Note Trustee that @khre actions as described
above would not avoid the effect of the relevarergs in (A) or (B) above
or that, having used its reasonable endeavourdssiier is unable to effect
such appointment or arrange such a substitutiem, e Issuer may, on any
Interest Payment Date and having given not mone @@adays nor less than
30 days notice, redeem all (but not some only) lef Notes at their
respective Principal Amount Outstanding togetheahainy interest accrued
(and unpaid) thereon.

(d) Optional Early Redemption in Full:

(i)

On giving not more than 60 nor less than 30 dagtita to the Noteholders
in accordance with Condition 1RN¢tice9, the Note Trustee and provided
that:

(A) on or prior to the First Optional Redemption Datewhich such
notice expires, no Note Acceleration Notice hanls®ved; and

(B) the Issuer has, immediately prior to giving suckiaey provided to
the Note Trustee a certificate signed by two doecof the Issuer
to the effect that the Issuer will have the neagsiads to pay all
principal and interest due in respect of the Nodelse redeemed on
the relevant Interest Payment Date and to dischalbeother
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8.

(€)

(f)

Payments

(@)

(b)

amounts required to be paid in priority or pariquawith the Notes
on such Interest Payment Date,

the Issuer may at its option redeem all of the Blod@ any Optional

Redemption Date, if the Issuer elects (at its alteadiscretion) to accept an
offer from a Seller under the Mortgage Sale Deedefaurchase all the
relevant Loans and their Related Security.

(i) Any Note redeemed pursuant to this Condition wi#l ledeemed at an
amount equal to the Principal Amount Outstandinghef relevant Note to
be redeemed together with accrued (and unpaidjesiteon the Principal
Amount Outstanding of the relevant Note up to (@xtluding) the date of
redemption.

No other redemption: The Issuer shall not be ledtiio redeem the Notes otherwise
than as provided in paragraphs (&rlfeduled Redemptipto (d) Optional Early
Redemption in Fullabove.

Cancellation: All Notes so redeemed or purchasethé Issuer shall be cancelled
and may not be reissued or resold.

) Principal and Interest: Payments of principal andrest shall be made by
euro cheque or upon application by the relevanehmter to the Specified
Office of the Principal Paying Agent not later thiie fifteenth day before
the due date for any such payment, by transferetiora account maintained
by the payee with a bank in Ireland and (in casénal redemption) upon
surrender (or, in the case of part payment onlgoesement) of the Global
Note or Definitive Notes (as the case may be) atSpecified Office of any
Paying Agent.

(i) Payments subject to fiscal laws: All paymentsespect of the Notes are
subject in all cases to any applicable fiscal tienfaws and regulations in
the place of payment, but without prejudice toghavisions of Condition 9
(Taxatior). No commissions or expenses shall be chargedh&
Noteholders in respect of such payments.

(iii) Payments on business days: If the due date fangatyof any amount in
respect of any Note is not a business day, theehaldall not be entitled to
payment of the amount due until the next succeeblirsiness day and shall
not be entitled to any further interest or othermant in respect of any such
delay. In this paragraph, "business day" meansdagyon which banks are
open for presentation and payment of bearer debirises and for dealings
in foreign currencies in the principal financiahte of the country of such
currency, or in the case of payment by transfexr émro account as referred
to above, on which the TARGET System is open.

In the event that the Cash Manager does not reee8e&rvicer Monthly Report with
respect to a Collection Period (thdetermination Period’), then the Cash
Manager may use the Servicer Monthly Report ine@espf the three most recent
Collection Periods for the purposes of calculatimgamounts available to the Issuer
to make payments, as set out in Condition 8(c). Wihe Cash Manager receives
the Servicer Monthly Report relating to the Deteration Period, it will make the
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(c)

(d)

Taxation

reconciliation calculations and reconciliation pants as set out in Condition 8(d).
Any (i) calculations properly done on the basiswth estimates in accordance with
Conditions 8(c) and/or 8(d); (i) payments made emdny of the Notes and
Transaction Documents in accordance with such tzlouns; and (i) reconciliation
calculations and reconciliation payments made assalt of such reconciliation
calculations, each in accordance with Conditior) &¢/or 8(d), shall be deemed to
be done, in accordance with the provisions of th@n$action Documents will in
itself not lead to an Event of Default and no lidpiwill attach to the Cash Manager
in connection with the exercise by it of its powedsties and discretion for such
purposes.

Where, in respect of any Determination Period taeiOManager shall:

)] determine the Interest Determination Ratio by exfee to the three most
recent Servicer Monthly Reports received in thecedeng Collection
Periods;

(i) calculate the Revenue Receipts for such Determimakeriod as the
product of (i) the Interest Determination Ratio afij all collections
received by the Issuer during such DeterminationoBgthe ‘Calculated
Revenue Receipty;

(iii) calculate the Principal Receipts for such Detertiona Period as the
product of (i) 1 minus the Interest Determination Ratio and (i) all
collections received by the Issuer during such Deiteation Period (the
“Calculated Principal Receipt$).

Following any Determination Period, upon receipt thg Cash Manager of the
Servicer Monthly Reports in respect of such Detaation Period, the Cash
Manager shall reconcile the calculations made omtance with Condition 8(c)
above to the actual collections set out in the iBer\Monthly Reports by allocating
the Reconciliation Amount as follows:

@ If the Reconciliation Amount is a positive numbttre Cash Manager shall
apply an amount equal to the lesser of (i) the labsovalue of the
Reconciliation Amount and (ii) the amount standiogthe credit of the
Revenue Ledger, as Principal Receipts (with a sporeding debit of the
Revenue Ledger);

(i) If the Reconciliation Amount is a negative numhbg Cash Manager shall
apply an amount equal to the lesser of (i) the labsovalue of the
Reconciliation Amount and (ii) the amount standiogthe credit of the
Principal Ledger, as Revenue Receipts (with a spoeding debit of the
Principal Ledger),

provided thatthe Cash Manager shall apply such Reconciliatiamoédnt in
determining Available Revenue Receipts and AvaddPtincipal Receipts for such
Collection Period in accordance with the terms o tAgreement and the Cash
Manager shall promptly notify the Issuer and thecuBigy Trustee of such
Reconciliation Amount.

All payments of principal and interest in respeicth® Notes by or on behalf of the Issuer shall be
made free and clear of, and without withholdingdeduction for or on account of, any present or
future taxes, duties, assessments or governmerdeges of whatever nature, unless the withholding
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10.

11.

or deduction of such taxes, duties, assessmemsvernmental charges is required by law. In that
event the Issuer shall make such payment aftewittdyolding or deduction has been made and shall
account to the relevant authorities for the amoeaguired to be withheld or deducted. Neither the
Issuer nor any other person shall be obliged toenaaly additional payments to the Noteholders in
respect of such withholding or deduction.

Events of Default

If any of the following events occurs, then the &ldtustee at its discretion may and, if so requeste
in writing by holders of at least one quarter ig@gate of the Principal Amount Outstanding of the
Notes then outstanding or if so directed by an dbttinary Resolution (as defined in the Trust
Deed) of the Noteholders (subject in each caseetngbindemnified and/or secured and/or pre-
funded to its satisfaction, shall deliver a Notecdleration Notice to the Issuer, whereupon they
shall become immediately due and payable at theicipal amount together with accrued interest
without further action or formality:

@) Non-payment: the Issuer fails to pay any amoun()gbrincipal in respect of the
Notes within five days of the due date for payntetreof or (ii) interest in respect
of the Notes within ten days of the due date fompent thereof; or

(b) Breach of other obligations: the Issuer defaultthe performance or observance of
any of its other obligations under or in respecthaf Notes or the Trust Deed and
such default (i) is, in the opinion of the Note Stee, incapable of remedy or (ii)
being a default which is, in the opinion of the &ldirustee, capable of remedy
remains unremedied for 30 days (or such longerodesis the Note Trustee may
agree) after the Note Trustee has given writteitathereof to the Issuer; or

(© Insolvency, etc.: (i) the Issuer becomes insolv@nis unable to pay its debts as
they fall due, (ii) an administrator, examiner iguidator of the Issuer or the whole
or part of the undertaking, assets and revenuetheflssuer is appointed (or
application for any such appointment is made)) {fie Issuer takes any action for a
readjustment or deferment of any of its obligationsnakes a general assignment or
an arrangement or composition with or for the bierodfits creditors or declares a
moratorium in respect of any of its indebtednesgwtthe Issuer ceases or threatens
to cease to carry on all or any substantial partsdbusiness (otherwise than for the
purposes of or pursuant to an amalgamation, re@aidon or restructuring whilst
solvent); or

(d) Winding up, etc.: an order is made or an effectiesolution is passed for the
winding up, examinership, liquidation or dissolatiof the Issuer (otherwise than
for the purposes of or pursuant to an amalgamatemrganisation or restructuring
whilst solvent); or

(e) Failure to take action, etc.: any action, conditw thing at any time required to be
taken, fulfiled or done in order (i) to enable thasuer lawfully to enter into,
exercise its rights and perform and comply withoitdigations under and in respect
of the Notes or the Trust Deed, (ii) to ensure thase obligations are legal, valid,
binding and enforceable and (iii) to make the Naed the Trust Deed admissible
in evidence in the courts of Ireland is not taletfilled or done; or

() Unlawfulness: it is or will become unlawful forgHssuer to perform or comply
with any of its obligations under or in respecttué Notes or the Trust Deed.

Prescription
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12.

13.

14.

Claims for principal shall be prescribed after £aug from the appropriate Relevant Date and claims
for interest shall be prescribed after 5 years fthenappropriate Relevant Date.

Replacement of Note

If any Note is lost, stolen, mutilated, defacediestroyed, it may be replaced at the SpecifiedcOffi

of the Principal Paying Agent, subject to all applile laws and stock exchange requirements, upon
payment by the claimant of the expenses incurrembimection with such replacement and on such

terms as to evidence, security, indemnity and otiser as the Issuer may reasonably require.

Mutilated or defaced Notes must be surrenderedbeéplacements will be issued.

Note Trustee and Paying Agents

Under the Trust Deed, the Note Trustee is entittdae indemnified and relieved from responsibility
in certain circumstances and to be paid its costs expenses in priority to the claims of the
Noteholders. In addition, the Note Trustee istkatito enter into business transactions with the
Issuer and any entity relating to the Issuer witlamecounting for any profit.

In the exercise of its powers and discretions urtdese Conditions and the Trust Deed, the Note
Trustee will have regard to the interests of théeNolders as a class and will not be responsilsle fo
any consequence for individual holders of Notes assult of such holders being connected in any
way with a particular territory or taxing jurisdiat.

In acting under the Agency Agreement and in conoeclvith the Notes, the Paying Agents act
solely as agents of the Issuer and (to the extemiged therein) the Note Trustee and do not assume
any obligations towards or relationship of agencirast for or with any of the Noteholders.

The initial Paying Agents and their initial SpeediOffices are listed below. The Issuer reserves t
right (with the prior approval of the Note Trusted)any time to vary or terminate the appointment
of any Paying Agent or the Agent Bank and to appaisuccessor principal paying agent or agent
bank and additional or successor paying agentsjged, however, that the Issuer shall at all times
maintain: (a) a principal paying agent and an agamk, (b) a paying agent in Dublin and (c) a
paying agent in an EU member state that will nobbkged to withhold or deduct tax pursuant to
any law implementing European Council Directive 2@8@/EC.

Notice of any change in any of the Paying Agent$notheir Specified Offices shall promptly be
given to the Noteholders.

Meetings of Noteholders; Modification and Waiver; Sibstitution

(@) Meetings of Noteholders: The Trust Deed containgvipions for convening
meetings of Noteholders to consider matters rajaton the Notes, including the
modification of any provision of these Conditionsthe Trust Deed. Any such
modification may be made if sanctioned by an Extarary Resolution. Such a
meeting may be convened by the Issuer or the Naistde and shall be convened
by the Note Trustee upon the request in writinglofeholders holding not less than
one-tenth in aggregate of the Principal Amount @uiding of the Notes then
outstanding. The quorum at any meeting convenedote on an Extraordinary
Resolution will be two or more persons holding gpresenting one more than half
in aggregate of the Principal Amount Outstandinghef Notes then outstanding or,
at any adjourned meeting, two or more persons beingpresenting Noteholders
whatever the principal amount of the Notes heldepresented; provided, however,
that an Extraordinary Resolution relating to a Res# Matter may only be passed
at a meeting of Noteholders at which two or morespes holding or representing
not less than three-quarters or, at any adjournedting, two or more persons
holding or representing not less than one-thirdggregate of the Principal Amount
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15.

(b)

(c)

(d)

Enforcement

(@)

Outstanding of the Notes then outstanding. Anyrdoddinary Resolution duly
passed at any such meeting shall be binding ahelNoteholders, whether present
or not.

In addition, a resolution in writing signed by ar behalf of all Noteholders who for
the time being are entitled to receive notice ofigeting of Noteholders under the
Trust Deed will take effect as if it were an Exwdioary Resolution. Such a
resolution in writing may be contained in one doeuniror several documents in the
same form, each signed by or on behalf of one aeroteholders.

Modification and waiver: The Note Trustee may, heiit the consent of the
Noteholders agree to any modification of these @mm or the Trust Deed (other
than in respect of a Reserved Matter) or any ofdifrer Transaction Documents
which is, in the opinion of the Note Trustee, pmofmemake if, in the opinion of the
Note Trustee, such modification will not be matkyiarejudicial to the interests of
Noteholders and to any modification of the Noteshar Trust Deed which is of a
formal, minor or technical nature or is to corrachanifest error.

In addition, the Note Trustee may, without the emf the Noteholders authorise
or waive any proposed breach of breach of the Namtéise Trust Deed (other than a
proposed breach or breach relating to the subjeat Reserved Matter) if, in the

opinion of the Note Trustee, the interests of tleelNolders will not be materially

prejudiced thereby.

Unless the Note Trustee agrees otherwise, any swthorisation, waiver or
modification shall be notified to the Noteholdessseon as practicable thereafter.

The Note Trustee shall be entitled to assume, Hergurposes of exercising any
power, trust, authority, duty or discretion undeirorelation to these Conditions or
any of the Transaction Documents that such exeraidle not be materially
prejudicial to the interests of Noteholders if {ije Rating Agencies have been
notified in writing by the Issuer, with a copy toet Note Trustee of such proposals
and not later than 10 Business Days after sucligaiton to the Rating Agencies,
the Issuer has certified in writing to the Note Siae that such notification has not
resulted in a downgrade of the then current rabihgny class of Notes or (ii) 100
per cent of the Noteholders confirm in writing k@ tNote Trustee that such exercise
will not be materially prejudicial to the intereststhe Noteholders.

Substitution: The Trust Deed contains provisiondaunwhich a substitute special
purpose entity in a jurisdiction acceptable to Rading Agencies may, without the
consent of the Noteholders assume the obligatibiseolssuer as principal debtor
under the Trust Deed and the Notes provided th&tineconditions specified in the
Trust Deed are fulfilled.

No Noteholder shall, in connection with any sulbsitiin, be entitled to claim any
indemnification or payment in respect of any tamsmruence thereof for such
Noteholder except to the extent provided for in dvbon 9 (Taxatior) (or any
undertaking given in addition to or substitutiom fopursuant to the provisions of
the Trust Deed).

The Security Trustee may at any time, at its dismmeand without further notice,
institute such proceedings as it thinks fit to eoéoits rights under the Deed of
Charge in respect of the Notes and any of the ofh@nsaction Documents, but it
shall not be bound to do so unless:
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(b)

(c)

® it has been so requested in writing by the holdérmst least one quarter of
the aggregate Principal Amount Outstanding of tla¢ell then outstanding
or has been so directed by an Extraordinary Reaealuind

(i) it has been indemnified or provided with security pye-funded to its
satisfaction.

If a Note Acceleration Notice has been deliveredhgyNote Trustee otherwise than
by reason of non-payment of any amount due in rsgfethe Notes, the Security
Trustee will not be entitled to dispose of the Qjear Property or any part thereof
unless either:

)] a sufficient amount would be realised to allow pawmin full of all
amounts owing to the Noteholders after paymentladther claims ranking
in priority to the Notes in accordance with the tPésceleration Priority of
Payments; or

(i) the Security Trustee is of the opinion, which shadl binding on the
Noteholders and the other Secured Parties, readhedconsidering at any
time and from time to time the advice of an invemtinbank or other
financial adviser selected by the Security Trust@md if the Security
Trustee is unable to obtain such advice having measonable efforts to do
so this Condition shall not apply) that the cashfprospectively receivable
by the Issuer will not (or that there is a sigrafit risk that it will not) be
sufficient, having regard to any other relevantuakt contingent or
prospective liabilities of the Issuer, to discharfgefull in due course all
amounts due in respect of the Notes of each clesspayment of all other
claims ranking in priority to the Notes in accordanwith the Post-
Acceleration Priority of Payments; and

(iii) the Security Trustee shall not be bound to makelétermination contained
in Condition 15(b)(i)) unless the Security Trustehall have been
indemnified and/or secured to its satisfaction agfadll Liabilities to which
it may thereby become liable or which it may inbyrso doing.

No person shall have any right to enforce any Qardior any provision of the
Trust Deed under the Contracts (Rights of Thirdi€sr Act 1999.

16. Limited Recourse and Non-Petition

(@)

Notwithstanding any other Condition or any prouwsi@f any Transaction
Documents, all obligations of the Issuer to thedWotders and each Secured Party
(including the Subordinated Loan Provider) are tédiin recourse to the Charged
Property. If:

) there is no Charged Property remaining which isablpof being realised
or otherwise converted into cash;

(i) all amounts available from the Charged Propertyelzaen applied to meet
or provide for the relevant obligations specified and in accordance with,
the provisions of the Deed of Charge; and

(iii) there are insufficient amounts available from th&i@ed Property to pay in
full, in accordance with the provisions of the DesfdCharge, amounts
outstanding under the Notes and the Subordinatedn L@ncluding
payments of principal, premium (if any), interest),
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17.

(b)

Notices

(@)

(b)

then the Noteholders and other Secured Parties tsdnat no further claim against
the Issuer in respect of any amounts owing to tivanch remain unpaid (including,
for the avoidance of doubt, payments of principaémium (if any), interest and/or
fees (if any) in respect of the Notes) and suchaithamounts shall be deemed to be
extinguished and shall not thereafter revive antenaf the Noteholders of any class
or the other Secured Parties may take any furitterato recover such amounts.

Only the Security Trustee may pursue the remediasadle under general law or
under the Deed of Charge to enforce the Security rmm Noteholder or other
Secured Party shall be entitled to proceed direagiginst the Issuer to enforce the
Security. In particular, none of the Noteholdeos any other Secured Party (nor
any person on its or their behalf, other than theusity Trustee where appropriate)
are entitled:

) otherwise than as permitted by these Conditionsth@r Transaction
Documents, to direct the Security Trustee to emftihe Security or take any
proceedings against the Issuer to enforce the Bgcur

(i) to take or join any person in taking any steps ragjaihe Issuer for the
purpose of obtaining payment of any amount due ftbenlssuer to such
Noteholders or any other Secured Parties; or

(iii) until the date falling two years after the Final tht&ty Date, to initiate or
join any person in initiating against the Issuery abankruptcy,
examinership, reorganisation, arrangement, insalyerwinding-up or
liquidation proceedings or other proceedings undery applicable
bankruptcy or similar law in connection with anyligations of the Issuer
nor the appointment of a liquidator, administrasmministrative, receiver,
examiner or other bankruptcy official in relatiam the Issuer other than a
receiver; or

(iv) to take or join in the taking of any corporate awtilegal proceedings or
other procedure or step which would result in tHerRies of Payments not
being complied with.

Subject to paragraph (b) below, notices to the Natiers shall be valid if published
in a leading English language daily newspaper pbbli in Ireland (which is
expected to be the Irish Times) or, if such pulblacais not practicable, in a leading
English language daily newspaper having generallgtion in Dublin, provided
that if, at any time, (i) the Issuer procures ttiegt information concerned in such
notice shall appear on a page of the Reuters sctieerBloomberg screen or any
other medium for electronic display of data as nhay previously approved in
writing by the Note Trustee and notified to Notatesk, or (ii) paragraph (b) below
applies and the Issuer has so elected, publicatitime newspaper set out above or
such other newspaper or newspapers shall not heredqwith respect to such
information. Any such notice shall be deemed teehbeen given on the date of
such publication or, if published more than oncewrdifferent dates, on the first
date on which publication shall have been madé&ennewspaper or newspapers in
which (or on the relevant screen) publication tpuised.

Whilst the Notes are represented by Global Notetices to Noteholders will be

valid if published as described above, or, at thioa of the Issuer, if submitted to
Euroclear and/or Clearstream, Luxembourg for comoation by them to the
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Noteholders. Any notice delivered to Euroclear an@learstream, Luxembourg, as
aforesaid shall be deemed to have been given odethef such delivery.

18. Governing Law and Jurisdiction

(@)

(b)

Governing law: The Notes and the Trust Deed arydnam-contractual obligations
arising out of or in connection with the Notes dhd Trust Deed are governed by
English law.

Jurisdiction : The Issuer has in the Trust Degddieed for the benefit of the Note
Trustee and the Noteholders that the courts of dmylshall have exclusive

jurisdiction to settle any Dispute; (i) agreed tthtiose courts are the most
appropriate and convenient courts to settle anpuidsand, accordingly, that it will

not argue that any other courts are more apprepoiatonvenient; (iii) designated a
person in England to accept service of any prooasss behalf; (iv) consented to
the enforcement of any judgment; and (v) to themixthat it may in any jurisdiction

claim for itself or its assets immunity from sugtyecution, attachment (whether in
aid of execution, before judgment or otherwise)tirer legal process, and to the
extent that in any such jurisdiction there may tisbauted to itself or its assets or
revenues such immunity (whether or not claimed)ead not to claim and

irrevocably waived such immunity to the full extgrgrmitted by the laws of such
jurisdiction. The Trust Deed also states that imgtltontained in the Trust Deed
prevents the Note Trustee or any of the Noteholfters taking Proceedings in any
other courts with jurisdiction and that, to the emtt allowed by law, the Note

Trustee or any of the Noteholders may take conntfPeoceedings in any number
of jurisdictions.
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USE OF PROCEEDS
The Issuer will use the gross proceeds of the Naltegy with the proceeds of the Class Z Loan

)] principally to pay the Initial Consideratiorayable by the Issuer for the Initial Portfolio te b
acquired from the Sellers on the Closing Date; and

(i) the remaining proceeds (if any) will be deped into the Transaction Account and creditedhi® t
Retained Principal Receipts Ledger to form paithef Available Principal Receipts in respect of the
first Interest Payment Date.
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FEES

The following table sets out the on-going feesd@hid by the Issuer to the transaction parties.

Type of Fee Amount of Fee Priority in Cashflow

Servicing fees 0.12 per cent. per annum,
on the aggregate Principal
Balance of all relevant As per Pre-Acceleration Revenue Priority of Payrment
Loans in the relevant Post Acceleration Priority of Payments
Portfolio as at the opening
of business on the
preceding Interest Payment
Date (or, as applicable, the
Closing Date)

Cash management fee €17,500 per annum

Corporate Service Provider €17,500 per annum
Fee

Other fees and expenses of€6,500
the Issuer

Where applicable, VAT is
currently chargeable at
21%
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EXPENSE OF THE ADMISSION TO TRADING

The estimated total expenses related to the admigsitrading of the Notes will be not more than6e®
(inclusive of VAT).
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RATINGS

It is expected that the Notes, on issue, will bgigaed the following ratings. A security ratingnst a
recommendation to buy, sell or hold securities mr@y be subject to revision, suspension or withdlawva
any time by the assigning rating organisation if, iis judgment, circumstances (including, without
limitation, a reduction in the credit rating of tAecount Bank in the future) so warrant.

Class of Notes Fitch
Class Al AA(sf)
Class A2 AA(sf)
Class A3 AA(sf)
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TAXATION

IRELAND

Introduction

The following is a summary of the principal Irish tax consequences for individuals and companies of
ownership of the Notes based on the laws and pracé of the Irish Revenue Commissioners currently
in force in Ireland and may be subject to changelt deals with Noteholders who beneficially own thei
Notes thereon as an investment. Particular rulesat discussed below may apply to certain classes of
taxpayers holding Notes, such as dealers in secues, trusts etc. The summary does not constitutext

or legal advice and the comments below are of a genal nature only. Prospective investors in the
Notes should consult their professional advisers othe tax implications of the purchase, holding,
redemption or sale of the Notes and the receipt dfterest thereon under the laws of their country of
residence, citizenship or domicile.

WITHHOLDING TAXES

In general, tax at the standard rate of income(taxrently 20 per cent.), is required to be witlsthébm
payments of Irish source interest which shouldudelinterest payable on the Notes. The Issuematlbe
obliged to make a withholding or deduction for araxcount of Irish income tax from a payment oéiast
on a Note where such Note is a “quoted Eurobond”.

A quoted Eurobond is a security that is issued leprapany (such as the Issuer), is listed on a résed
stock exchange (such as the Irish Stock Exchangktarries a right to interest. Provided thatNlotes are
interest bearing and are listed on the Irish StBgkhange, interest paid on them can be paid free of
withholding tax provided:

(a) the person by or through whom the payment is madeti in Ireland; or
(b) the payment is made by or through a person inriceéand either:

® the Note is held in a clearing system recognised thg Irish Revenue
Commissioners; (Euroclear and Clearstream, Luxemgpate, amongst others, so
recognised); or

(i) the person who is the beneficial owner of the quioEurobond and who is
beneficially entitled to the interest is not residén Ireland and has made a
declaration to a relevant person (such as a paagemt located in Ireland) in the
prescribed form.

Thus, so long as the Notes continue to be quotetherrish Stock Exchange and are held in Euroclear
and/or Clearstream, Luxembourg, interest on thee®oan be paid by any Paying Agent acting on befhalf
the Issuer free of any withholding or deduction doron account of Irish income tax. If the Notestnue

to be quoted but cease to be held in a recognisadiy system, interest on the Notes may be pititbut

any withholding or deduction for or on accountrigh income tax provided such payment is made tiivau
Paying Agent outside Ireland.

151



Encashment Tax

Irish tax will be required to be withheld at therstard rate of income tax (currently 20 per ceintin
interest on any Note, where such interest is ci@tkor realised by a bank or encashment agentlianid on
behalf of any Noteholder. There is an exemptiamfrencashment tax where the beneficial owner of the
interest is not resident in Ireland and has madkedaration to this effect in the prescribed foanthe
encashment agent or bank.

TAXATION OF NOTEHOLDERS
Income Tax

Notwithstanding that a Noteholder may receive gdgeon the Notes free of withholding tax, the Notdar
may still be liable to pay Irish income tax andiésvwith respect to such interest as interest paidhe
Notes may have an Irish source. Ireland operatedfa@assessment system in respect of income tdvaay
person, including a person who is neither residentordinarily resident in Ireland, with Irish searincome
comes within its scope.

There are a number of exemptions from Irish inceemenhich may apply to Noteholders. First, angrast
which can be paid by the Issuer free of withholdiag under the quoted Eurobond exemption is exempt
from Irish income tax where the recipient is a parsot resident in Ireland and resident in a Releva
Territory. A Relevant Territory is a Member Staffethe European Union (other than Ireland) or reing
such a Member State, a territory with which Ireldrad signed a double taxation agreement whichregfithe
has force of law by virtue of section 826(1) of thieh Taxes Consolidation Act 1997 (as amendedfiio
will have force of law on completion of the proceekiset out in section 826(1) of the Taxes Conatitid
Act 1997 (as amended) at the time of payment.dthtin, interest payments made by the Issuer eempt
from income tax so long as the Issuer is a qualkifyéompany for the purposes of section 110 of {G&,T
the recipient is not resident in Ireland and isdest in a Relevant Territory and, the interegpasd out of
the assets of the Issuer. For these purposesenesids determined under the terms of the reledaunble
taxation agreement or in any other case, the lativeo€ountry in which the recipient claims to bsident.

Notwithstanding these exemptions from income tagpigorate recipient that carries on a trade itate
through a branch or agency in respect of whichNbies are held or attributed, may have a liabilityrish
corporation tax on the interest.

Relief from Irish income tax may also be availableder the specific provisions of a double tax freat
between Ireland and the country of residence ofdéhipient.

Interest on the Notes which does not fall withie #ibove exemptions may be within the charge td Iris
income tax and levies. However, it is understdwat the Irish Revenue Commissioners have, in tisg pa
operated a practice not to take any action to guasty liability to income tax in respect of persaiw are
not regarded as being resident in Ireland excegrevBuch persons have a taxable presence of sotia so
Ireland or seek to claim any relief or repaymentaspect of Irish tax. There can be no assurdratethe
Irish Revenue Commissioners will apply this praziit the case of any Noteholder.
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Capital Gains Tax

A holder of Notes will not be subject to Irish taw capital gains on a disposal of Notes unless botder is
either resident or ordinarily resident in Irelarrccarries on a trade or business in Ireland thraughanch or
agency in respect of which the Notes were useclak. h

Capital Acquisitions Tax

A gift or inheritance comprising of Notes will bathin the charge to capital acquisitions tax (whstiject

to available exemptions and reliefs, is currendlyied at 25 per cent.) if either (i) the disponertioe
donee/successor in relation to the gift or inhadtais resident or ordinarily resident in Ireland, {n certain
circumstances, if the disponer is domiciled in drel irrespective of his residence or that of the
donee/successor) on the relevant date or (iieifNMbtes are regarded as property situate in Irgliaadif the
Notes are physically located in Ireland or if thgister of the Notes is maintained in Ireland).

Stamp Duty

No stamp duty or similar tax is imposed in Irelgod the basis of an exemption provided for in Secti
85(2)(c) to the Stamp Duties Consolidation Act, 489 long as the Issuer is a qualifying companyttier
purposes of section 110 of the TCA and the proceédbe Notes are used in the course of the Issuer
business), on the issue, transfer or redemptidheoNotes.

EU Directive on the Taxation of Savings Income

The Council of the European Union has adoptedectie regarding the taxation of interest incomevian

as the "European Union Directive on the Taxatiorba¥ings Income (Directive 2003/48/EC)". Ireland ha
implemented the directive into national law. Adliogly, any Irish paying agent making an interest
payment on behalf of the Issuer to an individuatentain residual entities resident in another Menttate

of the European Union or certain associated androgmt territories of a Member State will have roviple
details of the payment and certain details relatt¢he Noteholder (including the Noteholder's naame
address) to the Irish Revenue Commissioners whtarimwill provide such information to the competent
authorities of the state or territory of residen€éhe individual or residual entity concerned.

The Issuer, or certain other persons shall beleatib require Noteholders to provide any informoati
regarding their tax status, identity or residentyoider to satisfy the disclosure requirements iiredive
2003/48/EC and Noteholders will be deemed by thdascription for Notes to have authorised the aatmm
disclosure of such information by the Issuer, or atter person to the relevant tax authorities.
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PURCHASE AND SALE

EBS Building Society (aslfiitial Investor ”) will, pursuant to a note purchase agreementdiateor about

21 December 2010 between the Initial Investor dmeIssuer (theNote Purchase Agreement), agree
with the Issuer (subject to certain conditionsytbscribe and pay for the Class A1 Notes at theeipsice

of 100% of the aggregate principal amount of thas€IAl Notes, to subscribe and pay for the Class A2
Notes at the issue price of 100% of the aggregateipal amount of the Class A2 Notes and to subscr
and pay for the Class A3 Notes at the issue pfid®0% of the aggregate principal amount of thes€la3
Notes.

The Issuer has agreed to indemnify the Initial ftoeagainst certain liabilities and to pay ceri@ists and
expenses in connection with the issue of the Notes.

In the Note Purchase Agreement and an arrangeeragre dated on or about 21 December 2010 between,
inter alios the Arranger and the Issuer (thrrfanger Agreement”), the Issuer, the Arranger and the Initial
Investor have represented, warranted and undertekésilows.

1. PUBLIC OFFER SELLING RESTRICTIONS UNDER THE PROSPEC TUS DIRECTIVE
The Initial Investor represents, warrants and uadtes to the Issuer and the Arranger that:

11 in relation to each Member State of the Europeamn&ic Area which has implemented
the Prospectus Directive (each, Retevant Member Staté), that with effect from and
including the date on which the Prospectus Direclis implemented in that Relevant
Member State (theRelevant Implementation Daté), it has not made and will not make
an offer of Notes to the public in that Relevantriibeer State prior to the publication of a
prospectus in relation to the Notes which has lzgmmwoved by the competent authority in
that Relevant Member State or, where appropriggercaed in another Member State and
notified to the competent authority in that Relavsliember State, all in accordance with the
Prospectus Directive, except that it may, with @ffrom and including the Relevant
Implementation Date, make an offer to the publithat Relevant Member State at any time:

(a) to legal entities which are authorised or regulatedperate in the financial markets
or, if not so authorised or regulated, whose caigopurpose is solely to invest in
securities;

(b) to any legal entity which has two or more of (i)arerage of at least 250 employees
during the last financial year; (ii) a total balargheet of more than €43,000,000 and
(iif) an annual net turnover of more than €50,000,(as shown in its last annual or
consolidated accounts; or

(© in any other circumstances which do not requirephilication by the Issuer of a
prospectus pursuant to Article 3 of the Prospebitsctive; and

1.2 for the purposes of Paragraph 2.1, the expresgiotofier of Notes to the publi¢ in
relation to any Notes in any Relevant Member Sta¢ans the communication in any form
and by any means of sufficient information on theris of the offer and the Notes to be
offered so as to enable an investor to decide tohaise or subscribe the Notes, as the same
may be varied in that Relevant Member State byraegsure implementing the Prospectus
Directive in that Relevant Member State and ther@sgion Prospectus Directive means
Directive 2003/71/EC and includes any relevant enmnting measure in each Relevant
Member State.

2. SELLING RESTRICTIONS ADDRESSING ADDITIONAL UNITED K INGDOM
SECURITIES LAWS
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The Initial Investor represents, warrants and uiadtes to the Issuer and the Arranger that:

(@)

(b)

it has only communicated or caused to be commuetdcatand will only
communicate or cause to be communicated, any tiovitar inducement to engage
in investment activity (within the meaning of Secti21 of the FSMA) received by
it in connection with the issue or sale of any Note circumstances in which
Section 21(1) of the FSMA does not apply to thedssand

it has complied and will comply with all applicaljeovisions of the FSMA with
respect to anything done by it in relation to theté¢$ in, from or otherwise
involving the United Kingdom.

3. SELLING RESTRICTIONS ADDRESSING ADDITIONAL IRISH SE CURITIES LAWS

The Initial Investor has represented and agredd tha

(@)

(b)

(c)

(d)

it will not underwrite the issue of, or place thetbs, otherwise than in conformity
with the provisions of the European Communities iMés in Financial
Instruments) Regulations 2007 (Nos. 1 to 3), iniclgd without limitation,
Regulations 7 and 152 thereof or any codes of atnaked in connection therewith
and the provisions of the Investor Compensation1®&8.

it will not underwrite the issue of, or place, tNetes, otherwise than in conformity
with the provisions of the Companies Acts, the @drBank Acts 1942 - 2010 and
any codes of conduct rules made under Section 11f(the Central Bank Act

1989;

it will not underwrite the issue of, or place, ar dnything in Ireland in respect of
the Notes otherwise than in conformity with the yisons of the Prospectus
(Directive 2003/71/EC) Regulations 2005 and angsussued under Section 51 of
the Investment Funds, Companies and Miscellaneoosdfons Act 2005, by the
Central Bank of Ireland; and

it will not underwrite the issue of, place or otlese act in Ireland in respect of the
Notes, otherwise than in conformity with the promis of the Market Abuse
(Directive 2003/6/EC) Regulations 2005 and anygussued under Section 34 of
the Investment Funds, Companies and Miscellaneoosdions Act 2005, by the
Central Bank of Ireland.

4. UNITED STATES

4.1

4.2

No Registration under Securities Act

The Notes have not been and will not be registeratker the Securities Act or any state
securities laws and may not be offered or sold iwithe United States or to, or for the
account or benefit of, U.S. persons (as defineRagulation S) except in accordance with
Regulation S or pursuant to any other exemptiomftbe registration requirements of the
Securities Act.

Compliance by Issuer with United States Securitielsaws

The Issuer represents, warrants and undertakés toitial Investor and the Arranger that:

(@)

neither the Issuer nor any its affiliates nor aayspn acting on its or their behalf has
engaged or will engage in any directed selling reffovithin the meaning of Rule
902 under the Securities Act with respect to theebto

155



4.3

4.4

(b) the Issuer is aftreign issuel’ (as defined in Regulation S) and reasonably bete
there is no Substantial U.S. market interest (as defined in Regulation S) in the
securities of the Issuer and the Issuer, its afés and any person acting on its or
their behalf have complied with and will comply withe offering restrictions
requirements of Regulation S under the Securitigs a#nd

(c) the Issuer is not, and after giving effect to tifering and sale of the Notes, will not
be a company registered or required to be regd@sean ihvestment company,
as such term is defined in the United States Imvest Company Act of 1940, as
amended (thelhivestment Company Act).

Initial Investor's Compliance with United States Seurities Laws
The Initial Investor represents, warrants and uiadtes to the Issuer that:

(a) it has not offered or sold, and will not offer allsthe Notes (a) as part of their
distribution at any time and (b) otherwise untiftyo(40) days after the later of the
commencement of the offering of the Notes and tlesitg Date (the distribution
compliance period), except in accordance with Rule 903 of Regulat® under
the Securities Act;

(b) at or prior to confirmation of sale, it will send each distributor, dealer or person
receiving a selling concession, fee or other rematits that purchases Notes from
it during the distribution compliance period a danftion or notice to substantially
the following effect:

"The Securities covered hereby have not been ergidtunder the United States
Securities Act of 1933, as amended (tBecurities Act) and may not be offered or

sold within the United States or to, or for the @act or benefit of, U.S. persons, (a)
as part of their distribution at any time or (b)herwise until forty (40) days after

the later of the commencement of the offering &edctosing date, except in either
case in accordance with Regulation S under the r8m=uAct. Terms used above
have the meanings given to them by Regulation S."

© it, its affiliates and any person acting on itstlweir behalf have complied and will
comply with the offering restrictions requirement Begulation S under the
Securities Act;

(d) neither it, its affiliates nor any person actingitmor their behalf have engaged or
will engage in any directed selling efforts witlilre meaning of Rule 902 under the
Securities Act with respect to the Notes; and

(e) it has not entered and will not enter into any cactual arrangement with respect to
the distribution or delivery of the Notes, excepthwits affiliates or with the prior
written consent of the Issuer.

Initial Investor's Compliance with United States Treasury Regulations

The Initial Investor understands that under U.Sasr Reg. §1.163-5(¢)(2)(i))(C) (th€ “
Rules’), Notes must be issued and delivered outsiddJthiged States and its possessions in
connection with their original issuance. The Hlilnvestor represents, warrants and agrees
that it has not offered, sold or delivered, andl wibt offer, sell or deliver, directly or
indirectly, the Notes within the United States t& possessions in connection with their
original issuance. Further, in connection with thiginal issuance of the Notes, the Initial
Investor has not communicated, and will not comrmoate, directly or indirectly, with a
prospective purchaser if either the Initial Investo the prospective purchaser is within the
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4.5

United States or its possessions or otherwise weval U.S. office of the Initial Investor in
the offer or sale of the Notes.

Interpretation

Terms used in paragraphs 5.1, 5.2 and 5.3 above thes meanings given to them by
Regulation S under the Securities Act. Terms usegharagraph 5.4 above have the
meanings given to them by the United States IntdReaenue Code of 1986, as amended,
and regulations thereunder, including the C Rules.
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10.

GENERAL INFORMATION

The issue of the Notes has been authorised byutesolof the board of directors of the Issuer
passed on 19 November 2010.

Application has been made to the Irish Stock Exgbdior the Notes to be admitted to the Official
List and trading on its regulated market. The Issu# pay a fee of not more than €6,000 for the
admission to trading of the Notes. Arthur Cox LligtiServices Limited is acting solely in its
capacity as listing agent for the Issuer in cornipactwith the Notes and is not itself seeking
admission of the Notes to the Official List or tiragl on the regulated market of the Irish Stock
Exchange for the purposes of the Prospectus Dieecti

The listing of the Notes on the Irish Stock Exchanmgll be expressed in euro. Transactions will
normally be effected for settlement in euro anddelivery on the third Business Day after the day
of the transaction. It is expected that listinglef Notes on the Irish Stock Exchange will be grent
on or before the Closing Date subject only to issuthe Global Notes which will take place subject
only to satisfaction of certain conditions precddemntained in the Note Purchase Agreement. If
such conditions precedent are not so satisfiedrdrefore the Closing Date there will be no issue
and listing of the Notes as aforesaid.

The Notes have been accepted for clearance thlaugitlear and Clearstream, Luxembourg. The
Common Code for the Class Al Notes is 056290303 thaedISIN for the Class Al Notes is
XS0562903038. The Common Code for the Class A2 Nist856290320 and the ISIN for the Class
A2 Notes is XS0562903202. The Common Code for tlas<CA3 Notes is 056290346 and the ISIN
for the Class A3 Notes is XS0562903467.

The financial year end of the Issuer is 31 Decemiblee first audited accounts of the Issuer will be
prepared for the period ended 31 December 2011.

The Issuer is not involved in any governmentalalayy arbitration proceedings which may have or
have had since its date of incorporation a sigarficeffect on its financial position or profitabyli
nor is the Issuer aware that any such proceediggemding or threatened.

In relation to this transaction, the Issuer hagmat into the Note Purchase Agreement, referred to
under the section entitledPtirchase and Sdlebove, which agreement may be material.

Save as disclosed herein, since 27 October 2010g(b#e date of incorporation of the Issuer), there
has been (i) no material adverse change in thadiabposition or prospects of the Issuer andn()
significant change in the trading or financial piosi of the Issuer.

Credit ratings included or referred to in this BPestus have been or, as applicable, may be, issued
by Fitch and Moody’s, each of which is establishrethe European Union and has applied to be (but
at the date of this Prospectus, is not) registaneder Regulation (EC) No 1060/2009 of the
European Parliament and of the Council of 16 Selpggr009 on credit rating agencies.

Copies of the following documents may be inspedtedlectronic format, during usual business
hours at the registered office of the Issuer ferlite of this Prospectus:

(a) the memorandum and articles of association ofghedr; and

(b) prior to the Closing Date, drafts (subject to mmdifion) and, from the Closing Date, copies
of the following documents:

® the Trust Deed;
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(i)
(i)
(iv)
(V)
(vi)
(vii)
(viii)
(ix)
(x)
(xi)
(xii)
(xiii)

A monthly transaction performance report (includimger alia, information on principal payments,
interest payments, transaction balances, portfpoformance and analysis of arrears, will be

the Agency Agreement;

the Deed of Charge;

the EBS Mortgage Sale Deed,

the Haven Mortgage Sale Deed

the EBS Servicing Agreement;

the Haven Servicing Agreement;

the EBS Declaration of Trust;

the Haven Declaration of Trust

the Bank Account Agreement;

the Replacement Facilitator Agreement;
the Cash Management Agreement; and

the Master Agreement.

available to Noteholders upon request made to ¢ngicr.

Any reference to websites in this Prospectus isnflmrmation purposes only and such websites shall

not form part of this document.
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