OFFERING MEMORANDUM

GOLDEN CREDIT CARD TRUST®

STRICTLY CONFIDENTIAL

Issuing Entity

ROYAL BANK OF CANADA

Seller, Administrative Agent and Servicer

1.14% Credit Card Receivables Backed Class A Notes, Series 2021-1
1.44% Credit Card Receivables Backed Class B Notes, Series 2021-1
1.74% Credit Card Receivables Backed Class C Notes, Series 2021-1

Class A Notes

Class B Notes

Class C Notes

Principal

amount: U.S.$1,000,000,000 U.S.$48,129,000 U.S.$21,391,000

Interest rate: 1.14% per annum 1.44% per annum 1.74% per annum

Interest Monthly on the 15%, beginning Monthly on the 15", beginning Monthly on the 15", beginning

payment dates:

October 15, 2021 (or next business
day)

October 15, 2021 (or
business day)

next

October 15, 2021 (or next

business day)

Expected
principal
payment date:
Prescription

August 17, 2026 August 17, 2026 August 17, 2026

date (Legal
maturity): August 15, 2028 August 15, 2028 August 15, 2028
Issue price: 99.96025% 99.96825% 99.97788%

Golden Credit Card Trust, by its Issuer Trustee (the “Trust”), is offering the Class A Notes, the Class B Notes and the Class C Notes under this
offering memorandum. The Class A Notes, the Class B Notes and the Class C Notes are referred to together as the “Notes”.

The Notes will evidence debt obligations of the Trust secured by, and with recourse limited to, the Series 2021-1 Ownership Interest, which will
be acquired by the Trust from Royal Bank of Canada primarily with the proceeds from the sale of the Notes.

The Notes have not been registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or under the securities or blue sky
laws of any state, and may not be offered or sold to any person except pursuant to an exemption from the registration requirements of the Securities
Act and applicable state securities and blue sky laws. Accordingly, the Notes are being offered (i) within the United States only to “qualified
institutional buyers” (“QIBs”) within the meaning of Rule 144 A under the Securities Act (“Rule 144A”) in reliance on Rule 144A and in a manner
that does not involve a public offering within the meaning of Section 4(a)(2) of the Securities Act and (ii) outside the United States to non-U.S.
persons in reliance on Regulation S under the Securities Act. For a description of certain restrictions on transfer of the Notes, see “Transfer
Restrictions” in this offering memorandum.

The Notes are being offered by the Initial Purchasers identified in “Plan of Distribution” in this offering memorandum. The Initial Purchasers
reserve the right to withdraw, cancel or modify such offer and reject orders in whole or in part. It is expected that the Notes offered hereby will be
delivered to the Initial Purchasers on or about September 1, 2021 against payment therefor in immediately available funds. It is expected that
delivery of the Notes will be made in book-entry form through the facilities of The Depository Trust Company (“DTC”).

You should consider carefully the risk factors beginning on page 14 of Part | of this offering memorandum.

Sole Lead Bookrunner
RBC CAPITAL MARKETS

Co-Managers

BofA SECURITIES CITIGROUP J.P. MORGAN TD SECURITIES

The date of this offering memorandum is August 25, 2021.



It is a condition of the closing of the offering that the Class A Notes be assigned a rating of “AAA(sf)” by DBRS Limited (“DBRS”), a rating of
“AAAsf” by Fitch Ratings, Inc. (“Fitch”) and a rating of “Aaa(sf)” by Moody’s Investors Service, Inc. (“Moody’s” and, together with DBRS and
Fitch, the “Rating Agencies”), being, in each case, the Rating Agency’s highest rating. It is a condition of the closing of the offering that the Class
B Notes be assigned a rating of “A(high)(sf)” by DBRS and a rating of “Asf” by Fitch, being, in each case, the Rating Agency’s third highest rating,
and that the Class C Notes be assigned a rating of “BBB(high)(sf)” by DBRS and a rating of “BBB+sf” by Fitch, being, in each case, the Rating
Agency’s fourth highest rating.

The Notes are obligations of the Trust only and will not represent interests in or obligations of Royal Bank of Canada, Computershare Trust
Company of Canada (other than in its capacity as Trustee of the Trust), CIBC Mellon Trust Company, BNY Trust Company of Canada, the Swap
Counterparty, the beneficiaries of the Trust or any affiliate of any of the foregoing. The Trust is not a trust company and does not carry on or intend
to carry on the business of a trust company. The Notes are not “deposits” within the meaning of the Canada Deposit Insurance Corporation Act or
the Federal Deposit Insurance Act and none of the Series 2021-1 Ownership Interest, the Notes or the Receivables is insured or guaranteed by the
Canada Deposit Insurance Corporation, the Federal Deposit Insurance Corporation or any other governmental agency or instrumentality.




This offering memorandum is confidential. You are authorized to use this offering memorandum solely
for the purpose of considering the purchase of the Notes described in this offering memorandum. This
offering memorandum is personal to each offeree to whom it has been delivered by the Trust and the Initial
Purchasers and does not constitute an offer to any other person or to the public generally to subscribe for
or otherwise acquire Notes. You may not reproduce or distribute this offering memorandum, in whole or
in part, and you may not disclose any of the contents of this offering memorandum or use any information
herein for any purpose other than considering the purchase of the Notes. You agree to the foregoing by
accepting delivery of this offering memorandum.

You acknowledge that you have been afforded an opportunity to request from the Administrative Agent,
on behalf of the Trust, and have received and reviewed, all additional information considered by you to be
necessary to verify the accuracy of, or to supplement, the information contained in this offering
memorandum. You also acknowledge that you have not relied on the Initial Purchasers or any person
affiliated with the Initial Purchasers in connection with the investigation of the accuracy of such information
or your investment decision. The contents of this offering memorandum are not to be construed as legal,
business or tax advice. Each prospective purchaser should consult its own attorney, business advisor and
tax advisor for legal, business and tax advice relating to an investment in the Notes.

No person has been authorized to give any information or to make any representations other than those
contained in this offering memorandum and, if given or made, such information or representations must not
be relied upon. The delivery of this offering memorandum at any time does not imply that the information
herein is correct as of any time subsequent to the date of this offering memorandum. You should rely only
on the information contained in this offering memorandum.

The Notes are being offered in reliance on an exemption from registration under the Securities Act for
offers and sales that do not involve a public offering. If you purchase Notes, you will be deemed to have
made acknowledgements, representations, warranties and agreements in the section “Transfer Restrictions”
in this offering memorandum. Prospective investors should be aware that they may be required to bear the
financial risks of an investment in the Notes for an indefinite period. The Notes have not been, and will
not be, qualified under the securities laws of any province or territory of Canada and as such may
not be offered or sold in Canada during the course of their distribution except pursuant to a Canadian
prospectus or a prospectus exemption.

This offering memorandum summarizes documents and other information in a manner that does not purport
to be complete, and these summaries are subject to, and qualified in their entirety by reference to, all of the
provisions of such documents. In making an investment decision, you must rely on your own examination
of these documents (copies of which are available from the Administrative Agent upon request), the Trust
and the terms of the offering and the Notes, including the merits and risks involved.

Neither the Securities and Exchange Commission nor any state securities commission has approved
or disapproved of these securities or determined that this offering memorandum is accurate or
complete. Any representation to the contrary is a criminal offense.

The distribution of this offering memorandum and the offering of the Notes in certain jurisdictions are
restricted by law. Each purchaser of the Notes must comply with all applicable laws and regulations in
force in any jurisdiction in which it purchases, offers or sells the Notes or possesses or distributes this
offering memorandum and must obtain any consent, approval or permission required by it for the purchase,
offer or sale by it of the Notes under the laws and regulations in force in any jurisdiction to which it is
subject or in which it makes such purchases, offers or sales, and none of the Trust, the Administrative
Agent, the Initial Purchasers, nor any of their respective affiliates shall have responsibility therefor. This
offering memorandum does not constitute an offer of, or an invitation to purchase, any of the Notes in any
jurisdiction in which such offer or invitation would be unlawful.

This offering memorandum has been prepared from information furnished by the Administrative Agent, on
behalf of the Trust, and from other sources, and has been reviewed and approved by the Administrative



Agent, on behalf of the Trust. The Initial Purchasers make no representation or warranty, express or
implied, as to the accuracy or completeness of the information contained in this offering memorandum or
in any other written or oral communication transmitted to a prospective purchaser of the Notes. Nothing
herein shall be deemed to constitute such a representation or warranty or a promise or representation as to
the future performance of the Notes, the Receivables or the other Account Assets.

The Notes are offered subject to prior sale or withdrawal, cancellation or modification of this offering
without notice. The Trust and the Initial Purchasers also reserve the right to reject any order to purchase
the Notes in whole or in part for any reason and to allot to any prospective investor less than the full amount
of Notes ordered by such investor.

No representation or warranty is made by the Initial Purchasers, the Trust, the Administrative Agent or any
other person as to the legality under legal investment or similar laws of an investment in the Notes or the
classification or treatment of the Notes under any risk-weighting, securities valuation, regulatory
accounting or other financial institution regulatory regimes of the National Association of Insurance
Commissioners, any state insurance commissioner, any federal or state banking authority, or any other
regulatory body. You should obtain your own legal, accounting, tax and financial advice as to the
desirability of an investment in the Notes, and the consequences of such an investment.

The Trust expects to deliver the Notes on or about September 1, 2021, as agreed upon by the Trust and the
Initial Purchasers. Under Rule 15¢6-1 under the U.S. Securities Exchange Act of 1934, as amended (the
“Exchange Act”), trades in the secondary market generally are required to settle in two business days,
unless the parties expressly agree otherwise. Accordingly, purchasers who wish to trade securities prior to
the delivery date may be required, because the Notes will settle on or about September 1, 2021, to specify
an alternate settlement cycle at the time of trade to prevent a failed trade. Investors who wish to trade Notes
prior to the delivery date should consult their own advisors.

Capitalized terms used but not defined in Part | of this offering memorandum shall have the meanings given
to them in Part II of this offering memorandum. In this offering memorandum, the terms “the Trust”, “we”,
“our” and “us” refer to Golden Credit Card Trust®.

Royal Bank of Canada’s permitted use of the Visa* trademark in this offering memorandum does not
constitute and should not be taken as a Visa Inc., Visa International Service Association or Visa Canada
Corporation warranty, guarantee or other endorsement of any kind, of the securities offered by the Trust in
association with the Visa-related Receivables.

Royal Bank of Canada’s permitted use of the Mastercard* trademark in this offering memorandum does
not constitute and should not be taken as a Mastercard International Inc. warranty, guarantee or other
endorsement of any kind, of the securities offered by the Trust in association with Mastercard-related
Receivables.

In this offering memorandum, references to “Canadian Dollars”, “$”, “CDNS$” are to the lawful money of
Canada and references to “U.S.$” and “U.S. Dollars” are to the lawful money of the United States.

® “Golden Credit Card Trust” is a registered trademark of Royal Bank of Canada; Computershare Trust Company of Canada, as issuer trustee
of the Trust, is a licensee of the trademark.

* Visa is a registered trademark of Visa International Service Association and Mastercard is a registered trademark of Mastercard International
Inc.; Royal Bank of Canada is a licensee of the Visa and Mastercard trademarks.



AVAILABLE INFORMATION

While the Notes remain outstanding and are “restricted securities” within the meaning of Rule
144(a)(3) under the Securities Act, the Trust will, during any period in which the Trust is not subject to and
in compliance with Section 13 or 15(d) of the Exchange Act, furnish to holders of the Notes (each a “Series
2021-1 Noteholder”) and prospective purchasers of the Notes designated by such Series 2021-1
Noteholders, upon the request of such holders or such prospective purchasers, the information required to
be delivered pursuant to Rule 144A(d)(4) under the Securities Act.

Additional information with respect to the Trust is available electronically on RBC’s website:
http://www.rbc.com/investorrelations/golden-credit-card-trust.html.

ENFORCEABILITY OF CIVIL LIABILITIES AGAINST FOREIGN PERSONS

The Trust is organized under the laws of the Province of Ontario and the Notes will be governed
by the laws of the Province of Ontario. Royal Bank of Canada, the Administrative Agent for the Trust, is
a Schedule I bank under the Bank Act (Canada) (“Bank Act”). Because the Trust and the Administrative
Agent are located outside of the United States, it may not be possible for you to effect service of process in
the United States on the Trust. Furthermore, it may not be possible for you to enforce against the Trust in
the United States judgments against the Trust predicated upon civil liability under the United States federal
securities laws because most or all of the Trust’s assets are located outside the United States.

FORWARD-LOOKING STATEMENTS

Certain statements contained in this offering memorandum are forward-looking statements within
the meaning of certain securities laws, including the “safe harbour” provisions of the United States Private
Securities Litigation Reform Act of 1995 and any applicable Canadian securities legislation, relating to
future performance or projections of, or to the effect of various circumstances on, the Trust, Royal Bank of
Canada, the Notes and other financial items. These forward-looking statements represent the Trust’s
reasonable beliefs and expectations regarding future events, many of which are, by their nature, inherently
uncertain and beyond the Trust’s control. The forward-looking information contained in this document is
presented for the purpose of assisting potential purchasers of the Notes in understanding the Trust’s
performance and may not be appropriate for other purposes. Forward-looking statements can be identified
by the use of forward-looking words such as “may”, “will”, “should”, “could”, “would”, “expects”,
“believes”, “anticipates”, “estimates”, “intends”, “projects”, “foresee”, “forecast”, “goal”, “plan” or other
comparable words.

Forward-looking statements contained in this offering memorandum are subject to a variety of risks
and uncertainties described under “Risk Factors” and other factors that could cause actual results to differ
materially from the projected results. Those risks and uncertainties include, among others: the potential
adverse impacts of pandemics, epidemics or outbreaks of infectious diseases in Canada or worldwide;
certain transfer restrictions that can limit a Series 2021-1 Noteholder’s ability to resell the Notes; the
absence of a market for the Notes; currency risk and reliance on Royal Bank of Canada (“RBC”) as Swap
Counterparty; the limited recourse available to Series 2021-1 Noteholders in the event of a default in
payment of interest and/or principal; the ability of the Trust to immediately enforce its rights to the
Collections may be adversely affected in the event of the liquidation, insolvency, receivership, control
proceedings or administration of the Seller, Servicer or Issuer Trustee; commingling risk with respect to
Collections; reliance on the Seller as Servicer; a material disruption in collecting the Account Assets may
ensue if a Servicer Termination Event occurs and a successor Servicer assumes the Seller’s servicing
obligations; an Amortization Event may result in an acceleration of principal payments on the Notes; the
ability of the Seller or Servicer to repurchase Account Assets that they may be required to repurchase; the
Trust’s inability to determine whether or to what extent changes in applicable laws or changes in
interpretation of laws or other economic or social factors, including inflation, unemployment and interest
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http://www.rbc.com/investorrelations/golden-credit-card-trust.html

rates, incentive programs and internet-based lending and payment platforms, will affect credit card use; the
rate at which new Receivables are generated in the Accounts and the applicable yield may be reduced by
cardholders’ use of competing sources of credit or competing payment methods; the ability of the Seller to
change terms of the Accounts, which could decrease the effective yield on the Accounts and result in the
occurrence of an Amortization Event; the impact of consumer protection legislation on the Seller’s ability
to generate new Receivables and the impact of any violations of consumer protection laws by the Seller or
the impact of changes by the government to the regulatory framework relating to credit cards or changes to
interchange rates resulting from regulatory or other actions; that there can be no assurance that Additional
Accounts will be of the same credit quality as the previously existing Accounts or will have the same terms;
the ability of Series Co-Owners and Noteholders to take certain actions, or direct certain actions to be taken;
the Receivables may be paid at any time and there is no assurance that there will be new Receivables created
in the Accounts or that any particular pattern of Obligor repayments will occur; that there can be no
assurance that the sale of Ownership Interests of other Series in the future or simultaneously with the Series
2021-1 Ownership Interest might not have an adverse impact on the timing or amount of distributions to
the Trust; the reliance on historical data with respect to the Account Assets; the geographic concentration
of the Receivables; a revision or withdrawal of the ratings on the Notes may have an adverse effect on the
market price of the Notes and/or limit a Series 2021-1 Noteholder’s ability to resell the Notes; uncertain
United States federal income tax characterization of the Trust; the potential adverse impact of financial
regulatory reforms in the U.S. and Canada; the potential reputational damage and the reduction in the use
and acceptance of RBC-branded cards that may result from a significant disruption or breach in the security
of the Seller’s information technology systems or an actual or perceived increase in data breaches or
fraudulent activity using RBC-branded cards which may adversely affect the Trust, the Seller or their
affiliates, including the level of Receivables or amount of notes issued in the future; and various other
matters, many of which are beyond the Trust’s control. See “Risk Factors”.

The foregoing list of risk factors is not exhaustive and you are cautioned not to place undue reliance
on forward-looking statements, which speak only as of the date on which they were made. We expect that
the effects of the COVID-19 pandemic will heighten the risks and uncertainties associated with many of
these factors. Except as required by law, the Trust undertakes no obligation to update or revise any forward-
looking statement, whether written or oral, that may be made from time to time on the Trust’s behalf, to
reflect subsequent circumstances or events.

NOTICE TO INVESTORS IN THE UNITED KINGDOM

PROHIBITION ON SALES TO UK RETAIL INVESTORS

THE NOTES ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE
AVAILABLE TO, AND SHOULD NOT BE OFFERED, SOLD OR OTHERWISE MADE
AVAILABLE TO, ANY UK RETAIL INVESTOR IN THE UNITED KINGDOM (""UK"). FOR
THESE PURPOSES, THE EXPRESSION "UK RETAIL INVESTOR"™ MEANS A PERSON WHO
IS ONE (OR MORE) OF THE FOLLOWING: (1) A RETAIL CLIENT, AS DEFINED IN POINT
(8) OF ARTICLE 2 OF COMMISSION DELEGATED REGULATION (EU) 2017/565 (AS
AMENDED), AS IT FORMS PART OF UK DOMESTIC LAW BY VIRTUE OF THE EUROPEAN
UNION (WITHDRAWAL) ACT 2018 (AS AMENDED, THE "EUWA"); OR (2) A CUSTOMER
WITHIN THE MEANING OF THE PROVISIONS OF THE FINANCIAL SERVICES AND
MARKETS ACT 2000 (AS AMENDED, THE "FSMA™) AND ANY RULES OR REGULATIONS
MADE UNDER THE FSMA (AS SUCH RULES AND REGULATIONS MAY BE AMENDED) TO
IMPLEMENT DIRECTIVE (EU) 2016/97, WHERE THAT CUSTOMER WOULD NOT QUALIFY
AS A PROFESSIONAL CLIENT, AS DEFINED IN POINT (8) OF ARTICLE 2(1) OF
REGULATION (EU) NO 600/2014 (AS AMENDED), AS IT FORMS PART OF UK DOMESTIC
LAW BY VIRTUE OF THE EUWA; OR (3) NOT A QUALIFIED INVESTOR (UK QUALIFIED
INVESTOR"™) AS DEFINED IN ARTICLE 2 OF REGULATION (EU) 2017/1129, AS IT FORMS
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PART OF UK DOMESTIC LAW BY VIRTUE OF THE EUWA (AS AMENDED, THE "UK
PROSPECTUS REGULATION"). CONSEQUENTLY NO KEY INFORMATION DOCUMENT
REQUIRED BY REGULATION (EU) NO 1286/2014, AS IT FORMS PART OF UK DOMESTIC
LAW BY VIRTUE OF THE EUWA (AS AMENDED, THE "UK PRIIPS REGULATION") FOR
OFFERING OR SELLING THE NOTES OR OTHERWISE MAKING THEM AVAILABLE TO
UK RETAIL INVESTORS IN THE UK HAS BEEN PREPARED; AND THEREFORE OFFERING
OR SELLING THE NOTES OR OTHERWISE MAKING THEM AVAILABLE TO ANY UK
RETAIL INVESTOR IN THE UK MAY BE UNLAWFUL UNDER THE UK PRIIPS
REGULATION.

OTHER UK OFFERING RESTRICTIONS

THIS OFFERING MEMORANDUM IS NOT A PROSPECTUS FOR THE PURPOSES OF
THE UK PROSPECTUS REGULATION. THIS OFFERING MEMORANDUM HAS BEEN
PREPARED ON THE BASIS THAT ANY OFFER OF THE NOTES IN THE UK WILL BE MADE
ONLY TO A UK QUALIFIED INVESTOR. ACCORDINGLY, ANY PERSON MAKING OR
INTENDING TO MAKE AN OFFER IN THE UK OF THE NOTES WHICH ARE THE SUBJECT
OF THE OFFERING CONTEMPLATED IN THIS OFFERING MEMORANDUM MAY ONLY
DO SO WITH RESPECT TO UK QUALIFIED INVESTORS. NONE OF THE ISSUER, EITHER
OF THE DEPOSITORS OR ANY INITIAL PURCHASER HAS AUTHORIZED, NOR DO THEY
AUTHORIZE, THE MAKING OF ANY OFFER OF THE NOTES IN THE UK OTHER THAN TO
UK QUALIFIED INVESTORS.

UK MIFIR PRODUCT GOVERNANCE

ANY DISTRIBUTOR SUBJECT TO THE FCA HANDBOOK PRODUCT
INTERVENTION AND PRODUCT GOVERNANCE SOURCEBOOK (THE "UK MIFIR
PRODUCT GOVERNANCE RULES™) THAT IS OFFERING, SELLING OR RECOMMENDING
THE NOTES IS RESPONSIBLE FOR UNDERTAKING ITS OWN TARGET MARKET
ASSESSMENT IN RESPECT OF THE NOTES AND DETERMINING APPROPRIATE
DISTRIBUTION CHANNELS. NONE OF THE ISSUER, EITHER OF THE DEPOSITORS OR
ANY INITIAL PURCHASER MAKES ANY REPRESENTATIONS OR WARRANTIES ASTO A
DISTRIBUTOR'S COMPLIANCE WITH THE UK MIFIR PRODUCT GOVERNANCE RULES.

OTHER UK REGULATORY RESTRICTIONS

IN THE UK, THIS OFFERING MEMORANDUM IS BEING COMMUNICATED ONLY
TO AND IS DIRECTED ONLY AT PERSONS WHO: (1) HAVE PROFESSIONAL EXPERIENCE
IN MATTERS RELATING TO INVESTMENTS AND WHO FALL WITHIN ARTICLE 19(5) OF
THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER
2005 (AS AMENDED, THE "FINANCIAL PROMOTION ORDER"); OR (2) ARE PERSONS
FALLING WITHIN ARTICLE 49(2)(A) TO (D) ("HIGH NET WORTH COMPANIES,
UNINCORPORATED ASSOCIATIONS ETC.") OF THE FINANCIAL PROMOTION ORDER;
OR (3) ARE ANY OTHER PERSONS TO WHOM THIS OFFERING MEMORANDUM MAY
OTHERWISE LAWFULLY BE COMMUNICATED OR DIRECTED UNDER SECTION 21 OF
FSMA (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS "RELEVANT
PERSONS"). IN THE UK, ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH
THIS OFFERING MEMORANDUM RELATES, INCLUDING THE NOTES, IS AVAILABLE
ONLY TO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT
PERSONS. THE DISTRIBUTION OF THIS OFFERING MEMORANDUM IN THE UK TO
PERSONS OTHER THAN RELEVANT PERSONS IS UNAUTHORIZED AND MAY
CONTRAVENE FSMA.
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POTENTIAL INVESTORS IN THE UK ARE ADVISED THAT ALL, OR MOST, OF THE
PROTECTIONS AFFORDED BY THE UK REGULATORY SYSTEM WILL NOT APPLY TO AN
INVESTMENT IN THE NOTES AND THAT COMPENSATION WILL NOT BE AVAILABLE
UNDER THE UK FINANCIAL SERVICES COMPENSATION SCHEME.

NOTICE TO INVESTORS IN THE EUROPEAN ECONOMIC AREA

THE NOTES ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE
AVAILABLE TO, AND SHOULD NOT BE OFFERED, SOLD OR OTHERWISE MADE
AVAILABLE TO, ANY EU RETAIL INVESTOR IN THE EUROPEAN ECONOMIC AREA
("EEA™). FOR THESE PURPOSES, THE EXPRESSION "EU RETAIL INVESTOR" MEANS A
PERSON WHO IS ONE (OR MORE) OF THE FOLLOWING: (1) A RETAIL CLIENT AS
DEFINED IN POINT (11) OF ARTICLE 4(1) OF DIRECTIVE 2014/65/EU (AS AMENDED,
"MIFID 11').); (2) A CUSTOMER WITHIN THE MEANING OF DIRECTIVE (EU) 2016/97 (AS
AMENDED), WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL
CLIENT AS DEFINED IN POINT (10) OF ARTICLE 4(1) OF MIFID I11; OR (3) NOT A
QUALIFIED INVESTOR ("EU QUALIFIED INVESTOR™) AS DEFINED IN ARTICLE 2
REGULATION (EU) 2017/1129 (AS AMENDED, THE "EU PROSPECTUS REGULATION").

CONSEQUENTLY NO KEY INFORMATION DOCUMENT REQUIRED BY
REGULATION (EU) NO 1286/2014, (AS AMENDED, THE "EU PRIIPS REGULATION"), FOR
OFFERING OR SELLING THE NOTES OR OTHERWISE MAKING THEM AVAILABLE TO
EU RETAIL INVESTORS IN THE EEA HAS BEEN PREPARED; AND THEREFORE
OFFERING OR SELLING THE NOTES OR OTHERWISE MAKING THEM AVAILABLE TO
ANY EU RETAIL INVESTOR IN THE EEA MAY BE UNLAWFUL UNDER THE EU PRIIPS
REGULATION.

OTHER EEA OFFERING RESTRICTIONS

THIS OFFERING MEMORANDUM IS NOT A PROSPECTUS FOR THE PURPOSES OF
THE EU PROSPECTUS REGULATION. THIS OFFERING MEMORANDUM HAS BEEN
PREPARED ON THE BASIS THAT ANY OFFER OF THE NOTES IN THE EEA WILL BE MADE
ONLY TO AN EU QUALIFIED INVESTOR. ACCORDINGLY, ANY PERSON MAKING OR
INTENDING TO MAKE AN OFFER IN THE EEA OF THE NOTES WHICH ARE THE SUBJECT
OF THE OFFERING CONTEMPLATED IN THIS OFFERING MEMORANDUM MAY ONLY
DO SO WITH RESPECT TO EU QUALIFIED INVESTORS. NONE OF THE TRUST OR ANY
INITIAL PURCHASER HAS AUTHORIZED, NOR DO THEY AUTHORIZE, THE MAKING OF
ANY OFFER OF NOTES IN THE EEA OTHER THAN TO EU QUALIFIED INVESTORS.

MIFID 11 PRODUCT GOVERNANCE

ANY DISTRIBUTOR SUBJECT TO MIFID Il THAT IS OFFERING, SELLING OR
RECOMMENDING THE NOTES IS RESPONSIBLE FOR UNDERTAKING ITS OWN TARGET
MARKET ASSESSMENT IN RESPECT OF THE NOTES AND DETERMINING ITS OWN
DISTRIBUTION CHANNELS FOR THE PURPOSES OF THE MIFID Il PRODUCT
GOVERNANCE RULES UNDER COMMISSION DELEGATED DIRECTIVE (EU) 2017/593 (AS
AMENDED, THE "DELEGATED DIRECTIVE"). NONE OF THE ISSUER, EITHER OF THE
DEPOSITORS OR ANY INITIAL PURCHASER MAKES ANY REPRESENTATIONS OR
WARRANTIES AS TO A DISTRIBUTOR'S COMPLIANCE WITH THE DELEGATED
DIRECTIVE.
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EEA AND UK DUE DILIGENCE AND RISK RETENTION
RULES CONSIDERATIONS

Article 5 of Regulation (EU) 2017/2402 of the European Parliament and of the Council of
December 12, 2017 (as amended by Regulation (EU) 2021/557 and (except as otherwise stated) as further
amended from time to time, the “EU Securitization Regulation”) and any related regulatory technical
standards and implementing technical standards and any official binding guidance published in relation
thereto by the European Banking Authority, the European Securities and Markets Authority or the European
Insurance and Occupational Pensions Authority (or, in any case, any predecessor authority) or by the
European Commission (all (except as otherwise stated) as amended from time to time, together with the
EU Securitization Regulation, the “EU Retention Rules”) place certain restrictions and conditions on
investments in securitizations (as defined in the EU Securitization Regulation) by “institutional investors”,
defined to include (2) a credit institution or an investment firm as defined in and for purposes of Regulation
(EU) No 575/2013, as amended, known as the Capital Requirements Regulation (the “CRR”), (b) an
insurance undertaking or a reinsurance undertaking as defined in Directive 2009/138/EC, as amended,
known as Solvency I, (c) an alternative investment fund manager as defined in Directive 2011/61/EU that
manages and/or markets alternative investment funds in the EU, (d) an undertaking for collective
investment in transferable securities (“UCITS”) management company, as defined in Directive
2009/65/EC, as amended, known as the UCITS Directive, or an internally managed UCITS, which is an
investment company that is authorized in accordance with that Directive and has not designated such a
management company for its management, and (e) with certain exceptions, an institution for occupational
retirement provision falling within the scope of Directive (EU) 2016/2341, or an investment manager or an
authorized entity appointed by such an institution for occupational retirement provision as provided in that
Directive. Pursuant to Article 14 of the CRR, those conditions also apply to investments by certain
consolidated affiliates, wherever established or located, of institutions regulated under the CRR (such
affiliates, together with all institutional investors, the "EU Affected Investors").

Article 5 of Regulation (EU) 2017/2402 of the European Parliament and of the Council of
December 12, 2017, as it forms part of UK domestic law by virtue of the EUWA, and as amended by the
Securitisation (Amendment) (EU Exit) Regulations 2019 (as further amended and supplemented, the “UK
Securitization Regulation”) and any related technical standards and official binding guidance published
in relation thereto (all (except as otherwise stated) as amended from time to time, together with the UK
Securitization Regulation, the “UK Retention Rules”) place certain restrictions and conditions on
investments in securitizations (as defined in the UK Securitization Regulation) by “institutional investors”,
defined to include (a) insurance undertakings and reinsurance undertakings as defined in the FSMA,; (b)
occupational pension schemes as defined in the Pension Schemes Act 1993 that have their main
administration in the UK, and certain fund managers of such schemes; (c) AIFMs as defined in the
Alternative Investment Fund Managers Regulations 2013 which market or manage AlFs (as defined in the
those regulations) in the UK; (d) UCITS as defined in the FSMA, which are authorized open ended
investment companies as defined in FSMA, and management companies as defined in the FSMA; and (e)
CRR firms as defined in Regulation (EU) No 575/2013, as it forms part of UK domestic law by virtue of
the EUWA (collectively “UK Affected Investors”). Those conditions also apply to investments by certain
consolidated affiliates, wherever established or located, of such CRR firms (each such institutional investor
and each relevant affiliate is referred to herein as, a "UK Institutional Investor™). Certain temporary
transitional arrangements are in effect, pursuant to directions made by the relevant UK regulators, with
regard to these requirements. Under such arrangements, until March 31, 2022, subject to applicable
conditions and in certain respects, a UK Institutional Investor may be permitted to comply with a provision
of the EU Securitization Regulation to which it would have been subject before the UK Securitization
Regulation came into effect, in place of a corresponding provision of the UK Securitization Regulation.

The EU 