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Secured Note Programme

SPIRE is a special purpose vehicle incorporated as a public limited liability company (société anonyme) under the laws of
Luxembourg and has the status of an unregulated securitisation undertaking (société de titrisation) within the meaning of the
Luxembourg act dated 22 March 2004 relating to securitisation, as amended (the “Securitisation Act 2004").

This Base Prospectus gives information on SPIRE and on SPIRE’s programme (the “Programme”) for the issuance of secured
notes (“Notes”). The liability of SPIRE under the Notes and the Programme is separate in respect of each Series. SPIRE has
established its Programme by entering into a programme deed, as amended and restated from time to time (the “Programme
Deed”). Under the Programme, SPIRE, subject to compliance with all relevant laws, regulations and directives, may, from time to
time, issue series (each, a “Series”) of Notes, in one or more tranches (each, a “Tranche”), on the terms set out in this Base
Prospectus as completed by the final terms prepared in connection with such Tranche (the “Final Terms”) or as completed,
amended, supplemented or varied by the pricing terms prepared in connection with such Tranche (the “Pricing Terms”, and with
Final Terms and Pricing Terms both comprising “Accessory Conditions”). References to applicable Final Terms in this Base
Prospectus include only final terms pursuant to Regulation (EU) 2017/1129, as amended (the “Prospectus Regulation”). Notes
may also be issued under the Programme by way of a prospectus (a “Series Prospectus”) that includes the Pricing Terms for the
Notes and incorporates by reference the whole or any part of this Base Prospectus, as necessary.

Under Luxembourg law, SPIRE’s assets and liabilities can and, in respect of the Programme, will be divided into “Compartments”
(as defined in the section of this Base Prospectus titled “Overview of the Programme”). SPIRE acting in respect of one of its
Compartments (the “Issuer”) will purchase assets and/or enter into other contractual arrangements using the proceeds of issue of
a Series, and those assets and the Issuer’s liabilities in respect of such Series will be allocated to the Compartment created for that
Series and will be segregated from SPIRE’s other assets and liabilities and from the assets and liabilities allocated to all other
Compartments. The assets in any Compartment will be available exclusively to meet the Issuer’s obligations in respect of the
Series relating to that Compartment and may not be used by SPIRE to meet its obligations in respect of any other Series or any
other obligations.

In addition, each Series will be secured by a security interest created in favour of the Trustee over the assets allocated to a
Compartment relating to such Series as described in “Master Conditions - Condition 5 (Security)”.

If the proceeds of liquidation of any available collateral, or of enforcement of the security, are not sufficient to meet all of its
obligations in respect of the Series, the Issuer’s obligations in respect of the Notes will be limited to those proceeds. Neither the
assets of another Compartment nor any of SPIRE’s other assets will be available to meet any shortfall.

This Base Prospectus constitutes a base prospectus as contemplated by the Prospectus Regulation. This Base Prospectus has
been approved by the Central Bank of Ireland (the “Central Bank”), as competent authority under the Prospectus Regulation. The
Central Bank only approves this Base Prospectus as meeting the standards of completeness, comprehensibility and consistency
imposed by the Prospectus Regulation. Such approval should not be considered as an endorsement of either SPIRE or the quality
of the Notes that are the subject of this Base Prospectus and investors should make their own assessment as to the suitability of
investing in the Notes.

Application has been made to The Irish Stock Exchange plc, trading as Euronext Dublin (“Euronext Dublin”) for Notes issued
under the Programme for the period of 12 months from the date of this Base Prospectus to be admitted to the Official List of
Euronext Dublin (the “Official List”) and to trading on its regulated market (the “Regulated Market”). The Regulated Market is a
regulated market for the purposes of Directive 2014/65/EU of the European Parliament and of the Council on markets in financial
instruments (as amended, “MiFID II"). Such approval relates only to the Notes which are to be admitted to trading on the
Regulated Market or other regulated markets for the purposes of MiFID II.

This Base Prospectus will be valid for admissions to trading on a regulated market by or with the consent of SPIRE for 12 months
from its date. The obligation to supplement it in the event of significant new factors, material mistakes or material inaccuracies will
not apply after the date falling 12 months from the date of this Base Prospectus.

Application has also been made to Euronext Dublin for Notes issued under the Programme for the period of 12 months from the
date of this Base Prospectus to be admitted to the Official List and to trading on its Global Exchange Market (“GEM”). This
document constitutes Base Listing Particulars for the purpose of such application and has been approved by Euronext Dublin. The
GEM is not a regulated market for the purposes of MiFID Il. Such approval relates only to the Notes which are to be admitted to



trading on the GEM.

Notes may also be listed and admitted to trading on such other or further stock exchanges as may be agreed between SPIRE and
the Dealer for the Series and as specified in the applicable Accessory Conditions. Unlisted Notes may also be issued pursuant to
the Programme on the terms set out in this Base Prospectus as completed, amended, supplemented or varied by Pricing Terms.
The applicable Accessory Conditions in respect of the Notes will specify whether or not such Notes will be listed on the Official List
and admitted to trading on the Regulated Market or admitted to trading on GEM or any other stock exchange. This Base
Prospectus has not been reviewed by the Central Bank in relation to any Pricing Terms.

Notes to be admitted to the Official List and to trading on the Regulated Market or any other regulated market for the purposes of
MiFID Il may only be issued (i) by way of Final Terms under this Base Prospectus or (ii) pursuant to a Series Prospectus. Notes
may only be issued by way of Final Terms under this Base Prospectus where (a) a public offering of the Notes is not intended, (b)
the minimum specified denomination is €100,000 (or its equivalent in any other currency as at the issue date of the Notes), (c) the
Swap Counterparty (if applicable) is an Approved Swap Counterparty, (d) the Repo Counterparty (if applicable) is an Approved
Repo Counterparty, (e) the SL Counterparty (if applicable) is an Approved SL Counterparty and (f) the Original Collateral is
Approved Original Collateral.

Notes to be admitted to the Official List and to trading on GEM may be issued by way of a Pricing Supplement under these Base
Listing Particulars. For this purpose, references in these Base Listing Particulars to “Base Prospectus”, “Pricing Terms” and
“Supplemental Prospectus(es)” shall be deemed to be references to “Base Listing Particulars”, “Pricing Supplement” and “Listing
Particulars Supplement(s)” respectively. Notes may also be issued under the Programme by way of a Series Listing Particulars
that includes the Pricing Terms for the Notes and incorporates by reference the whole or any part of these Base Listing Particulars,
as necessary.

Notes to be issued under the Programme will be rated or unrated. Notes may be rated by Fitch Ratings Limited (“Fitch”), Moody’s
Investors Service Ltd (“Moody’s”), Rating and Investment Information, Inc. (“R&I”) and/or S&P Global Ratings Europe Limited
(“S&P”). Where Notes are rated (i) the applicable rating(s) and (ii) whether or not such rating(s) will be treated as having been
issued by a credit rating agency established in the European Union and registered under Regulation (EC) No 1060/2009 (the “CRA
Regulation”) will be specified in the applicable Accessory Conditions. A security rating is not a recommendation to buy, sell or hold
securities and may be subject to suspension, reduction or withdrawal at any time by the assigning rating agency. Fitch, Moody’s
and R&l are not established in the European Union and are not registered under the CRA Regulation. S&P is established in the
European Union and registered under the CRA Regulation.

Prospective investors should have regard to the risk factors described under the section of this Base Prospectus titled
“Risk Factors” and, in particular, to the limited recourse nature of the Notes and the fact that the Issuer is a special
purpose vehicle. This Base Prospectus does not describe all of the risks of an investment in the Notes.

Unless otherwise defined elsewhere in this Base Prospectus, capitalised terms used in this Base Prospectus shall have
the meaning given to them in “Master Conditions - Condition 1 (Definitions and Interpretation)”. For convenience, an
index of defined terms used in this Base Prospectus is set out at pages 328 - 332 of this Base Prospectus.
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Barclays BNP Paribas Crédit Agricole CIB Citigroup Credit Suisse
Deutsche Bank Goldman Sachs HSBC J.P. Morgan Merrill Lynch
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This Base Prospectus comprises a base prospectus for the purposes of the Prospectus Regulation and for the
purpose of giving necessary information with regard to SPIRE and the Notes which, according to the particular
nature and circumstances of SPIRE and the type of Notes, is material to investors for making an informed
assessment of the assets and liabilities, financial position, profit and losses and prospects of SPIRE, the rights
attaching to the Notes and the reasons for the issuance and its impact on SPIRE.

SPIRE accepts responsibility for the information contained in this Base Prospectus. To the best of SPIRE’s
knowledge, the information contained in this Base Prospectus is in accordance with the facts and does not
omit anything likely to affect the import of such information.

This Base Prospectus has been prepared on the basis that any offer of Notes in any Member State of the
European Economic Area (the “EEA”) (each, a “Relevant Member State”) will be made pursuant to an
exemption under the Prospectus Regulation from the requirement to publish a prospectus for offers of Notes
and that any offer of Notes in the United Kingdom will be made pursuant to an exemption under Regulation
(EU) 2017/1129 as it forms part of “retained EU law”, as defined in the European Union (Withdrawal) Act 2018
(“‘EUWA”) (the “UK Prospectus Regulation”) from the requirement to publish a prospectus for offers of
Notes. Accordingly, any person making or intending to make an offer of Notes in that Relevant Member State
or the United Kingdom which are the subject of an offering contemplated in this Base Prospectus as
completed by Final Terms or as completed, amended, supplemented or varied by Pricing Terms in relation to
the offer of those Notes may only do so in circumstances in which no obligation arises for SPIRE or any
Programme Dealer to publish a prospectus pursuant to the Prospectus Regulation or the UK Prospectus
Regulation or supplement a prospectus pursuant to the Prospectus Regulation or the UK Prospectus
Regulation, in each case, in relation to such offer. Neither SPIRE nor any Programme Dealer have authorised,
nor do they authorise, the making of any offer of Notes in circumstances in which an obligation arises for
SPIRE or any Programme Dealer to publish or supplement a prospectus for such offer.

Solely for the purposes of each manufacturer's product approval process where MiFID Il and its related
regulations apply, the target market assessment in respect of the Notes has led to the conclusion that: (i) the
target market for the Notes is eligible counterparties and professional clients only, each as defined in MiFID II;
and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are
appropriate.

Solely for the purposes of each manufacturer's product approval process where the FCA Handbook Product
Intervention and Product Governance Sourcebook (the “UK MIiFIR Product Governance Rules”) apply, the
target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the
Notes is only eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook
(“COBS”), and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of “retained
EU law”, as defined in the EUWA (“UK MIFIR”); and (ii) all channels for distribution of the Notes to eligible
counterparties and professional clients are appropriate.

Any person subsequently offering, selling or recommending the Notes (a “distributor”) should take into
consideration the relevant manufacturer’s target market assessment; however, a distributor subject to MiFID Il
or the UK MiFIR Product Governance Rules is responsible for undertaking its own target market assessment
in respect of the Notes (by either adopting or refining the manufacturer's target market assessment) and
determining appropriate distribution channels.

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold
or otherwise made available to any retail investor (and, for the avoidance of doubt, this means any retail
investor within or outside (i) the EEA or (ii) the United Kingdom (the “UK”)). For these purposes, a retail
investor means a person who is one (or more) of: (i) a “retail client” as defined in point (11) of Article 4(1) of
MiIFID Il or a “retail client” as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of
“retained EU law”, as defined in the EUWA,; (ii) a customer within the meaning of Directive (EU) 2016/97 (as
amended) or within the meaning of the provisions of the Financial Services and Markets Act 2000 (“FSMA”)



and any rules or regulations made under FSMA to implement Directive (EU) 2016/97, in each case, where
that customer would not qualify as a professional client as defined in, respectively, point (10) of Article 4(1) of
MiFID Il and point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of “retained EU law”, as
defined in the EUWA,; or (iii) not a qualified investor as defined in the Prospectus Regulation or the UK
Prospectus Regulation.

No key information document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs
Regulation”) or the PRIIPs Regulation as it forms part of “retained EU law”, as defined in the EUWA (the “UK
PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in
the EEA or in the UK has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the EEA or in the UK may be unlawful under the PRIIPs Regulation or the UK
PRIIPs Regulation.

This Base Prospectus is to be read in conjunction with all documents which are incorporated herein by
reference (see the section of this Base Prospectus titled “Documents Incorporated by Reference”).

No person has been authorised to give any information or to make any representation other than those
contained in this Base Prospectus and the applicable Accessory Conditions in connection with the issue or
sale of the Notes and, if given or made, such information or representation must not be relied upon as having
been authorised by SPIRE or any of the Programme Dealers. Neither the delivery of this Base Prospectus nor
any sale made in connection therewith shall, under any circumstances, create any implication that there has
been no change in the affairs of SPIRE since the date of this Base Prospectus or the date upon which this
Base Prospectus has been most recently amended or supplemented or that there has been no adverse
change in the financial position of SPIRE since the date of this Base Prospectus or the date upon which this
Base Prospectus has been most recently amended or supplemented or that any other information supplied in
connection with the Programme is correct as of any time subsequent to the date on which it is supplied or, if
different, the date indicated in the document containing the same.

The language of this Base Prospectus is English. Certain legislative references and technical terms have
been cited in their original language in order that the correct technical meaning may be ascribed to them
under applicable law.

The information on any websites referred to herein does not form part of this Base Prospectus unless that
information is incorporated by reference into this Base Prospectus.

The distribution of this Base Prospectus and the offering or sale of the Notes in certain jurisdictions may be
restricted by law. Persons into whose possession this Base Prospectus comes are required by SPIRE and the
Programme Dealers to inform themselves about and to observe any such restriction.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the
“Securities Act”) or with any securities regulatory authority of any state or other jurisdiction of the United
States. The Notes may include notes in bearer form that are subject to U.S. tax law requirements. Notes may
not at any time be offered, sold or, in the case of Notes in bearer form, delivered within the United States or
to, or for the account or benefit of, any person who is (a) a U.S. person (as defined in Regulation S under the
Securities Act), (b) a U.S. person (as defined in the credit risk retention rules issued under Section 15G of the
U.S. Securities Exchange Act of 1934 (the “U.S. Credit Risk Retention Rules”)) or (c) not a Non-United
States person (as defined in Rule 4.7 under the U.S. Commodity Exchange Act of 1936 (the “CEA”), but
excluding for purposes of subsection (D) thereof, the exception to the extent that it would apply to persons
who are not Non-United States persons (“Rule 4.7”)).

Any investor in the Notes (including investors following the issue date of such Notes) shall be deemed to give
the representations, agreements and acknowledgments specified in the Conditions of such Notes, including a
representation that it is not, nor is it acting for the account or benefit of, a person who is (i) a U.S. person (as



defined in Regulation S under the Securities Act), (i) a U.S. person (as defined in the U.S. Credit Risk
Retention Rules) or (iii) not a Non-United States person (as defined in Rule 4.7).

If such an investor is purchasing the Notes on their issue date, such an investor may also be required to
provide the relevant Programme Dealer with a letter containing a representation substantially in the same
form as the deemed representation specified above.

The Notes may not at any time be offered, sold or, in the case of Notes in bearer form, delivered within the
United States or to, or for the account or benefit of, U.S. persons (as defined in the U.S. Internal Revenue
Code of 1986, as amended), and regulations thereunder.

For a description of certain restrictions on offers and sales of Notes and on distribution of this Base
Prospectus, see the section of this Base Prospectus titled “Subscription and Sale”.

SPIRE has not been, and will not be, registered under the U.S. Investment Company Act of 1940, as
amended (the “Investment Company Act”).

No person has registered, nor will register, as a Commodity Pool Operator of the Issuer under the CEA and
the rules of the U.S. Commodity Futures Trading Commission (the “CFTC”) thereunder.



DISCLAIMERS

This Base Prospectus does not constitute an offer of, or an invitation by or on behalf of SPIRE or the
Programme Dealers to subscribe for, or purchase, any Notes.

None of the Programme Dealers, the Programme Swap Counterparties, the Programme Repo Counterparties
or the Programme SL Counterparties have separately verified the information contained in this Base
Prospectus. None of the Programme Dealers makes any representation, express or implied, or, to the fullest
extent permitted by law, accepts any responsibility, with respect to (i) any Notes, (ii) any Transaction
Documents (including the effectiveness thereof) or (iii) the accuracy or completeness of any of the information
in this Base Prospectus or for any other statement made or purported to be made by a Programme Dealer or
on its behalf in connection with SPIRE or the issue and offering of the Notes. Each Programme Dealer
accordingly disclaims all and any liability whether arising in tort or contract or otherwise (save as referred to
above) which it might otherwise have in respect of any Notes, any Transaction Documents or this Base
Prospectus or any such statement.

Prospective investors should have regard to the risk factors described in the section of this Base Prospectus
titted “Risk Factors”. This Base Prospectus does not describe all of the risks of an investment in the Notes.
Neither this Base Prospectus nor any financial statements are intended to provide the basis of any credit or
other evaluation and should not be considered as a recommendation by any of SPIRE or the Programme
Dealers that any recipient of this Base Prospectus or any other financial statements should purchase the
Notes.

Prospective investors should conduct such independent investigation and analysis regarding SPIRE, the
security arrangements and the Notes as they deem appropriate to evaluate the merits and risks of an
investment in the Notes. Prospective investors should have sufficient knowledge and experience in financial
and business matters, and access to, and knowledge of, appropriate analytical resources, to evaluate the
information contained in this Base Prospectus and the applicable Accessory Conditions and the merits and
risks of investing in the Notes in the context of their financial position and circumstances. None of the
Programme Dealers undertakes to review the financial condition or affairs of SPIRE during the life of the
arrangements contemplated by this Base Prospectus or during the term of any Notes issued nor to advise any
investor or potential investor in the Notes of any information coming to the attention of any of the Programme
Dealers. The Programme Dealers disclaim any responsibility to advise investors of the risks and investment
considerations associated therewith as they may exist at the date hereof or as they may from time to time
alter.

For the purposes of this Base Prospectus (except the sections of this Base Prospectus titled “Master
Conditions” and “General Information”), (a) references to “Noteholders” should generally be read as including
holders of Coupons and/or Receipts and holders of beneficial interests in such Notes, Coupons and/or
Receipts, except where the context otherwise requires and (b) references to “Notes” should generally be read
as including Coupons and/or Receipts, except where the context otherwise requires.

The Notes are complex instruments that involve substantial risks and are suitable only for sophisticated
investors that:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes (including, without limitation, the tax, accounting, credit, legal,
regulatory and financial implications for them of such an investment) and the information contained or
incorporated by reference in this Base Prospectus or any applicable supplement;

(ii) have considered the suitability of the Notes in light of their own circumstances and financial condition;

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



(iv)  understand thoroughly the terms of the Notes and are familiar with the behaviour of any relevant
indices and financial markets;

(v) understand that any Reference Rate associated or used in connection with the Notes (as relevant) may
change, cease to be published or be in customary market usage, become unavailable, have its use
restricted or become calculated by a different methodology, and that, as a result (a) such Reference
Rate may cease to be appropriate during the lifetime of the Notes and (b) amendments may be
required to the Notes to account for the change or cessation of such Reference Rate; and

(vi) are able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect their investment and their ability to bear the
applicable risks.

Owing to the structured nature of the Notes, their price may be more volatile than that of non-structured
securities.

Investors: Each prospective investor in the Notes should have sufficient financial resources and liquidity to
bear all of the risks of an investment in the Notes, including where principal and interest may reduce as a
result of the occurrence of different events whether related to the creditworthiness of any entity or otherwise or
changes in particular rates, prices, values or indices, or where the currency for principal or interest payments
is different from the prospective investor’s currency.

Investment activities of certain investors are subject to investment laws and regulations, or review or
regulation by certain authorities. Each prospective investor should therefore consult its professional advisers
to determine whether and to what extent (i) the Notes are legal investments for it and/or (ii) other restrictions
apply to its purchase of any Notes. Financial institutions should consult their professional advisers or the
appropriate regulators to determine the appropriate treatment of Notes under any applicable risk-based capital
or similar rules.

No fiduciary role: None of the Issuer, the Programme Dealers or (in respect of any Series) any of the other
Transaction Parties or any of their respective affiliates is acting as an investment adviser or as an adviser in
any other capacity, and none of them (other than the Trustee to the extent set out in the Trust Deed) assumes
any fiduciary obligation to any investors or any other party, including the Issuer.

None of the Issuer, the Programme Dealers or (in respect of any Series) any of the other Transaction Parties
assumes any responsibility for (i) conducting or failing to conduct any investigation into the business, financial
condition, prospects, creditworthiness, status and/or affairs of any issuer or obligor of any Collateral or the
terms thereof or of any Swap Counterparty or Swap Guarantor or the terms of the relevant Swap Agreement,
of any Repo Counterparty or the terms of the relevant Repo Agreement or of any SL Counterparty or the
terms of the relevant SL Agreement or (ii) monitoring any such issuer or obligor of any Collateral, any Swap
Counterparty, any Swap Guarantor, any Repo Counterparty or any SL Counterparty during the term of the
Notes.

Investors may not rely on the views of the Issuer, the Programme Dealers or (in respect of any Series) any of
the other Transaction Parties for any information in relation to any person.

No reliance: A prospective investor may not rely on the Issuer, the Programme Dealers or (in respect of any
Series) any of the other Transaction Parties or any of their respective affiliates in connection with its
determination as to the legality of its acquisition of the Notes or as to any of the other matters referred to
above.

No representations: None of the Issuer, the Programme Dealers or (in respect of any Series) any of the
other Transaction Parties makes any representation or warranty, express or implied, in respect of any:



(i) Collateral or in respect of any information contained in any documents prepared, provided or filed in
respect of such Collateral with any exchange, governmental, supervisory or self-regulatory authority or
any other person;

(ii) issuer or obligor of the Collateral or in respect of any information contained in any documents prepared,
provided or filed by or on behalf of such issuer or obligor with any exchange, governmental, supervisory
or self-regulatory authority or any other person;

(i)  Swap Counterparty, Swap Guarantor, Repo Counterparty or SL Counterparty or in respect of any
information contained in any documents prepared, provided or filed by or on behalf of such party with
any exchange, governmental, supervisory or self-regulatory authority or any other person; or

(iv)  Swap Agreement, Repo Agreement or SL Agreement or in respect of any information contained in any
documents prepared, provided or filed in respect of such agreement with any exchange, governmental,
supervisory or self-regulatory authority or any other person,

save that this is not intended to limit the responsibility of the Issuer for the information in respect of any
Programme Swap Counterparty, any Programme Repo Counterparty or any Programme SL Counterparty in
the section of this Base Prospectus titled “Description of the Programme Swap Counterparties, the
Programme Repo Counterparties and the Programme SL Counterparties”.

None of the Programme Dealers or (in respect of any Series) any of the other Transaction Parties makes any
representation or warranty, express or implied, in respect of the Issuer or in respect of any information
contained in any documents prepared, provided or filed by or on behalf of the Issuer.

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OR
WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE
UNITED STATES. THE NOTES MAY INCLUDE NOTES IN BEARER FORM THAT ARE SUBJECT TO U.S.
TAX LAW REQUIREMENTS. NO PERSON HAS REGISTERED NOR WILL REGISTER AS A COMMODITY
POOL OPERATOR OF THE ISSUER UNDER THE U.S. COMMODITY EXCHANGE ACT OF 1936 AS
AMENDED AND THE RULES OF THE CFTC THEREUNDER. THE NOTES MAY NOT AT ANY TIME BE
OFFERED, SOLD OR, IN THE CASE OF NOTES IN BEARER FORM, DELIVERED WITHIN THE UNITED
STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN THE U.S.
INTERNAL REVENUE CODE OF 1986, AS AMENDED, AND REGULATIONS THEREUNDER).

CONSEQUENTLY, THE NOTES MAY NOT AT ANY TIME BE OFFERED, SOLD OR OTHERWISE
TRANSFERRED EXCEPT (A) IN AN OFFSHORE TRANSACTION (AS SUCH TERM IS DEFINED UNDER
REGULATION S) AND (B) TO PERSONS THAT ARE (I) NOT U.S. PERSONS (AS DEFINED IN
REGULATION S), (II) NOT U.S. PERSONS (AS DEFINED IN THE U.S. CREDIT RISK RETENTION RULES)
AND (Ill) NON-UNITED STATES PERSONS (AS DEFINED IN RULE 4.7) (ANY PERSON SATISFYING
EACH OF (I) TO () IMMEDIATELY ABOVE, A “PERMITTED PURCHASER”). IF A PERMITTED
PURCHASER ACQUIRING NOTES IS DOING SO FOR THE ACCOUNT OR BENEFIT OF ANOTHER
PERSON, SUCH OTHER PERSON MUST ALSO BE A PERMITTED PURCHASER.

THIS BASE PROSPECTUS HAS BEEN PREPARED BY THE ISSUER (A) FOR USE IN CONNECTION
WITH THE OFFER AND SALE OF THE NOTES OUTSIDE OF THE UNITED STATES TO PERMITTED
PURCHASERS IN AN OFFSHORE TRANSACTION IN ACCORDANCE WITH RULE 903 OR 904 OF
REGULATION S AND (B) FOR THE LISTING AND ADMISSION TO TRADING OF THE NOTES ON THE
REGULATED MARKET OF EURONEXT DUBLIN.

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF
THE ISSUER AND THE TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED.

THE NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES AND
EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION IN THE UNITED STATES OR



ANY OTHER REGULATORY AUTHORITY IN THE UNITED STATES, NOR HAVE ANY OF THE
FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF THE OFFERING OF ANY
SECURITIES PURSUANT TO THIS PROGRAMME OR THE ACCURACY OR THE ADEQUACY OF THIS
BASE PROSPECTUS OR ANY OTHER AUTHORISED OFFERING DOCUMENT. ANY REPRESENTATION
TO THE CONTRARY IS A CRIMINAL OFFENCE IN THE UNITED STATES.
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The following overview is qualified in its entirety by the remainder of this Base Prospectus.

SPIRE

SPIRE’s Legal Entity Identifier (LEI)

Issuer

Compartments

Description of Programme

Mortgaged Property

Programme Dealers

Single Platform Investment Repackaging Entity SA, a special
purpose vehicle incorporated as a public limited liability company
(société anonyme) incorporated under the laws of Luxembourg
with registered office at 5, Heienhaff, L-1736 Senningerberg,
Grand Duchy of Luxembourg, having a share capital of EUR
31,000, and duly registered with the Registre de Commerce et des
Sociétés, Luxembourg with number B206430, having the status of
an unregulated securitisation undertaking (société de titrisation)
within the meaning of the Securitisation Act 2004 and also known
by its trading name “SPIRE SA”. Information relating to SPIRE is
contained in the section of this Base Prospectus titled “Description
of SPIRE”.

635400AXHEAFQKFFNO47.

SPIRE acting in respect of one of its Compartments. References
in this Base Prospectus to “the Issuer” should be construed as
references to the relevant Issuer.

A separate compartment will be created by the board of directors
of SPIRE (the “Board”) in respect of each Series (each, a
“Compartment”). A Compartment is a separate part of SPIRE’s
assets and liabilities. The assets allocated to a Compartment are
in principle exclusively available to satisfy the rights of the holders
of the relevant Series and the rights of the creditors whose claims
have arisen as a result of the creation, the operation or the
liquidation of the Compartment, as contemplated by article 23
(Segregation of assets) of the Articles.

Secured Note Programme pursuant to which SPIRE may issue
Notes.

The Notes of each Series will be secured in the manner set out in
“Master Conditions - Condition 5 (Security)”, including (i) a charge
over the Collateral and an assignment by way of security of the
Issuer’s rights, title and/or interest relating to the Collateral, (ii) a
charge over all sums held from time to time by the Disposal Agent,
the Custodian and/or the Issuing and Paying Agent and (iii) an
assignment by way of security of the Issuer’s rights, title and
interest under the Agency Agreement, the Custody Agreement,
the Swap Agreement, the Repo Agreement and the SL
Agreement. Each Series may also be secured on such additional
security as may be described in the applicable Accessory
Conditions. References in this Base Prospectus to “Security” are
to the security constituted by the Trust Deed for the relevant
Series and/or constituted by any other security documents in
respect of the relevant Series.

As at the date of this Base Prospectus:
(i) Barclays Bank PLC; Barclays Bank Ireland PLC;
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Programme Trustee

Programme Issuing and Paying
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Programme Custodian

Programme Registrar and
Programme Transfer Agent

Swap Agreement, Programme Swap
Counterparty and Swap Guarantor

OVERVIEW OF THE PROGRAMME

(i) BNP Paribas; BNP Paribas Arbitrage S.N.C;
(iii) Citigroup Global Markets Limited; Citigroup Global Markets
Europe AG;

(iv) Crédit Agricole Corporate and Investment Bank (including
any of its branches);

(v) Credit Suisse International;
(vi) Deutsche Bank Aktiengesellschaft;

(vii) Goldman Sachs International (including any of its branches);
Goldman Sachs Bank Europe SE;

(viii) HSBC Bank plc;

(ix) J.P. Morgan SE; J.P. Morgan Securities plc;

(x) Merrill Lynch International; BofA Securities Europe SA;

(xi) Morgan Stanley & Co. International plc; Morgan Stanley
Europe SE;

(xii) Natixis S.A.;

(xiii) NatWest Markets plc; NatWest Markets N.V;

(xiv) Nomura International plc; Nomura Financial Products Europe
GmbH; Nomura Singapore Limited;

(xv) Société Générale S.A. (including any of its branches);

(xvi) UBS AG, London branch; and

(xvii) UniCredit Bank AG (including any of its branches),

with the entity acting as dealer in respect of a Series being the

“Dealer”.

The names of each Programme Dealer on any given day will be

specified at www.spiresa.com.

HSBC Corporate Trustee Company (UK) Limited and, when acting
as trustee in respect of a Series, the “Trustee”.

HSBC Bank plc and, when acting as issuing and paying agent in
respect of a Series, the “Issuing and Paying Agent”.

HSBC Bank plc and, when acting as custodian in respect of a
Series, the “Custodian”.

HSBC Bank plc and, when acting as registrar and transfer agent
in respect of a Series, the “Registrar’ and the “Transfer Agent”.

In respect of any Series, the Issuer may enter into a swap
agreement on the terms described in the section of this Base
Prospectus titled “The Swap Agreement’ (a “Swap Agreement”).
The Swap Agreement may, if so specified in the applicable
Accessory Conditions, provide for collateralisation by way of a
credit support annex by either or both of the Issuer and the Swap
Counterparty of their respective obligations under the Swap
Agreement.

As at the date of this Base Prospectus, the Programme Swap
Counterparties are:

(i) Barclays Bank PLC; Barclays Bank Ireland PLC;
(i) BNP Paribas; BNP Paribas Arbitrage S.N.C.;
(iii) Citibank Europe plc (including any of its branches); Citigroup
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Global Markets Europe AG; Citigroup Global Markets Japan
Inc.; Citigroup Global Markets Limited; Citibank, N.A.,
London Branch; Citibank Korea Inc.

(iv) Crédit Agricole Corporate and Investment Bank (including
any of its branches);

(v) Credit Suisse International;

(vi) Deutsche Bank Aktiengesellschaft;

(vii) Goldman Sachs International (including any of its branches);
Goldman Sachs International Bank;

(viii) HSBC Bank plc;

(ix) J.P. Morgan SE; J.P. Morgan Securities plc; J.P. Morgan
Securities (Far East) Limited, Seoul Branch;

(x) Merrill Lynch International; BofA Securities Europe SA;

(xi) Morgan Stanley & Co. International plc; Morgan Stanley
Capital Services LLC; Morgan Stanley Europe SE;

(xii) Natixis S.A.;

(xiii) NatWest Markets plc; NatWest Markets N.V_;

(xiv) Nomura International plc; Nomura Financial Products Europe
GmbH; Nomura Singapore Limited; Nomura Securities Co.,
Ltd;

(xv) Société Générale S.A. (including any of its branches);

(xvi) UBS AG, London branch; and

(xvii) UniCredit Bank AG (including any of its branches),

with the entity acting as swap counterparty in respect of a Series
being the “Swap Counterparty”.

The obligations of the Swap Counterparty may be guaranteed by
the Swap Guarantor. The Swap Guarantor in respect of the Swap
Agreement in respect of a Series will be the entity specified as
such in the applicable Accessory Conditions.

Where no Swap Agreement is entered into in respect of a Series,
references in this Base Prospectus to Swap Agreement, Swap
Counterparty and Swap Guarantor shall not be applicable.

In respect of any Series, the Issuer may enter into a repurchase
agreement on the terms described in the section of this Base
Prospectus titled “The Repo Agreement’ (a “Repo Agreement”).

As at the date of this Base Prospectus, the Programme Repo
Counterparties are:

(i) Barclays Bank PLC; Barclays Bank Ireland PLC;
(i) BNP Paribas; BNP Paribas Arbitrage S.N.C.;

(iii) Citigroup Global Markets Inc.; Citigroup Global Markets
Limited; Citigroup Global Markets Europe AG;

(iv) Crédit Agricole Corporate and Investment Bank (including
any of its branches);

(v) Credit Suisse International;
(vi) Deutsche Bank Aktiengesellschaft;
(vii) Goldman Sachs International (including any of its branches);
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Goldman Sachs International Bank;
(viii) HSBC Bank plc;
(ix) J.P. Morgan SE; J.P. Morgan Securities plc;
(x) Merrill Lynch International; BofA Securities Europe SA;

(xi) Morgan Stanley & Co. International plc; Morgan Stanley &
Co. LLC; Morgan Stanley Europe SE;

(xii) Natixis S.A.;

(xiii) NatWest Markets plc; NatWest Markets N.V_;

(xiv) Nomura International plc; Nomura Financial Products Europe
GmbH; Nomura Singapore Limited; Nomura Securities Co.,
Ltd;

(xv) Société Générale S.A. (including any of its branches);

(xvi) UBS AG, London branch; and

(xvii) UniCredit Bank AG (including any of its branches),

with the entity acting as repo counterparty in respect of a Series
being the “Repo Counterparty”.

Where no Repo Agreement is entered into in respect of a Series,
references in this Base Prospectus to Repo Agreement and Repo
Counterparty shall not be applicable.

In respect of any Series, the Issuer may enter into a securities
lending agreement on the terms described in the section of this
Base Prospectus titled “The SL Agreement” (a “SL Agreement”).

As at the date of this Base Prospectus, the Programme SL
Counterparties are:

(i) Barclays Bank PLC; Barclays Bank Ireland PLC;
(i) BNP Paribas; BNP Paribas Arbitrage S.N.C.;

(iii) Citigroup Global Markets Inc.; Citigroup Global Markets
Limited; Citigroup Global Markets Europe AG;

(iv) Crédit Agricole Corporate and Investment Bank (including
any of its branches);

(v) Credit Suisse International;
(vi) Deutsche Bank Aktiengesellschaft;

(vii) Goldman Sachs International (including any of its branches);
Goldman Sachs International Bank;

(viii) HSBC Bank plc;
(ix) J.P. Morgan SE; J.P. Morgan Securities plc;
(x) Merrill Lynch International; BofA Securities Europe SA;

(xi) Morgan Stanley & Co. International plc; Morgan Stanley &
Co. LLC; Morgan Stanley Europe SE;

(xii) Natixis S.A.;
(xiii) NatWest Markets plc; NatWest Markets N.V._;

(xiv) Nomura International plc; Nomura Financial Products Europe
GmbH; Nomura Singapore Limited; Nomura Securities Co.,
Ltd;

(xv) Société Générale S.A. (including any of its branches);

(xvi) UBS AG, London branch; and
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(xvii) UniCredit Bank AG (including any of its branches),

with the entity acting as securities lending counterparty in respect
of a Series being the “SL Counterparty”.

Where no SL Agreement is entered into in respect of a Series,
references in this Base Prospectus to SL Agreement and SL
Counterparty shall not be applicable.

As at the date of this Base Prospectus:

(i) Barclays Bank PLC; Barclays Bank Ireland PLC;

(i) BNP Paribas; BNP Paribas Arbitrage S.N.C;

(iii) Citigroup Global Markets Limited; Citigroup Global Markets
Europe AG;

(iv) Crédit Agricole Corporate and Investment Bank (including
any of its branches);

(v) Credit Suisse International;

(vi) Deutsche Bank Aktiengesellschaft;

(vii) Goldman Sachs International (including any of its branches);

(viii) HSBC Bank plc;

(ix) J.P. Morgan SE; J.P. Morgan Securities plc; JPMorgan

Chase Bank, N.A., Seoul Branch; J.P. Morgan Securities
(Far East) Limited, Seoul Branch

(x) Merrill Lynch International; BofA Securities Europe SA;

(xi) Morgan Stanley & Co. International plc; Morgan Stanley
Europe SE;

(xii) Natixis S.A.;
(xiii) NatWest Markets plc; NatWest Markets N.V_;

(xiv) Nomura International plc; Nomura Financial Products Europe
GmbH; Nomura Singapore Limited; Nomura Bank
(Luxembourg) SA;

(xv) Société Générale S.A. (including any of its branches);

(xvi) UBS AG, London branch; and

(xvii) UniCredit Bank AG (including any of its branches),

with the entity acting as disposal agent in respect of a Series
being the “Disposal Agent”.

As at the date of this Base Prospectus:

(i) Barclays Bank PLC; Barclays Bank Ireland PLC;

(i) BNP Paribas; BNP Paribas Arbitrage S.N.C.;

(iii) Citigroup Global Markets Limited; Citigroup Global Markets
Europe AG;

(iv) Crédit Agricole Corporate and Investment Bank (including
any of its branches);

(v) Credit Suisse International;

(vi) Deutsche Bank Aktiengesellschaft;

(vii) Goldman Sachs International (including any of its branches);
(viii) HSBC Bank plc;

(ix) J.P. Morgan SE; J.P. Morgan Securities plc; J.P. Morgan
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Securities (Far East) Limited, Seoul Branch;
(x) Merrill Lynch International; BofA Securities Europe SA;

(xi) Morgan Stanley & Co. International plc; Morgan Stanley
Europe SE;

(xii) Natixis S.A.;

(xiii) NatWest Markets plc; and NatWest Markets N.V ;

(xiv) Nomura International plc; Nomura Financial Products Europe
GmbH; Nomura Singapore Limited; Nomura Bank
(Luxembourg) SA;

(xv) Société Générale S.A. (including any of its branches);

(xvi) UBS AG, London branch; and

(xvii) UniCredit Bank AG (including any of its branches),

with the entity acting as calculation agent in respect of a Series
being the “Calculation Agent”.

The Notes will be issued in Series, with the Notes of a Series
being ultimately interchangeable with all other Notes of that
Series. Each Series may be issued in Tranches on the same or
different issue date(s). The specific terms of each Tranche (which
will be completed, where necessary, with supplemental terms and
conditions and, save in respect of the issue date, issue price, first
payment of interest and principal amount of the Tranche, will be
identical to the terms of other Tranches of the same Series) will be
completed in the applicable Final Terms or completed, amended,
supplemented or varied in the applicable Pricing Terms.

Notes may be issued at their principal amount or at a discount or
premium to their principal amount.

The Notes of a Series may be issued in bearer form (“Bearer
Notes”) or in registered form (“Registered Notes”) but Notes of a
Series may not comprise both Bearer Notes and Registered
Notes.

Each Tranche of Bearer Notes may be issued in definitive form
(“Definitive Bearer Notes”) or if they are to be deposited on issue
with a common depositary on behalf of Euroclear and
Clearstream, Luxembourg or such alternative clearing system as
is approved by the Trustee, they will be represented on issue by
either (i) a temporary global note (a “Temporary Global Note”) if
(a) definitive Notes are to be made available to Noteholders
following the expiry of 40 days after their issue date or (b) such
Notes have an initial maturity of more than one year and are being
issued in compliance with TEFRA D (as defined in “U.S. TEFRA
Categorisation” below), or otherwise (ii) a permanent global note
(a “Permanent Global Note”).

Each Tranche of Registered Notes will be represented by
certificates (each, a “Certificate”), one Certificate being issued in
respect of each Noteholder’s entire holding of Registered Notes of
one Series. Where issued individually to Noteholders and not in
the name of a nominee for one or more clearing systems, such
Certificates are referred to as “Definitive Registered Notes”.
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Certificates representing Registered Notes that are registered in
the name of a nominee for one or more clearing systems are
referred to as “Global Certificates”.

Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking
S.A. (“Clearstream, Luxembourg”) and, in relation to any Series,
such other clearing system approved by the Issuer, the Issuing
and Paying Agent, the Trustee, the Dealer and (in the case of
Registered Notes) the Registrar.

On or before the issue date for each Tranche, the Global Note
representing Bearer Notes or the Global Certificate representing
Registered Notes may be deposited with a common depositary for
Euroclear and Clearstream, Luxembourg. Global Notes or Global
Certificates may also be deposited with any other clearing system
or may be delivered outside any clearing system, provided that the
method of such delivery has been agreed in advance by the
Issuer, the Issuing and Paying Agent, the Trustee and the relevant
Dealer. Registered Notes that are to be credited to one or more
clearing systems on issue will be registered in the name of
nominees or a common nominee for such clearing systems.

The Notes comprise secured, limited recourse obligations of the
Issuer.

The obligations of the Issuer to pay any amounts due and payable
in respect of a Series and to the other Transaction Parties at any
time in respect of a Series shall be limited to the proceeds
available out of the Mortgaged Property in respect of such Series
at such time to make such payments in accordance with “Master
Conditions - Condition 15 (Application of Available Proceeds)”.
Notwithstanding anything to the contrary contained herein, or in
any Transaction Document, in respect of a Series, the Transaction
Parties, the Noteholders and the Couponholders shall have
recourse only to the Mortgaged Property in respect of the Series,
subject always to the Security, and not to any other general assets
of SPIRE or to any other assets of SPIRE acting in respect of
other Compartments.

If, after (i) the Mortgaged Property in respect of the Series is
exhausted (whether following Liquidation or enforcement of the
Security or otherwise) and (ii) application of the Available
Proceeds as provided in “Master Conditions - Condition 15
(Application of Available Proceeds)”, any outstanding claim, debt
or liability against the Issuer in relation to the Notes of the Series
or the Transaction Documents relating to the Series remains
unpaid, then such outstanding claim, debt or liability, as the case
may be, shall be extinguished and no debt shall be owed by the
Issuer in respect thereof.

Following extinguishment in accordance with “Master Conditions -
Condition 17(a) (General Limited Recourse)’, none of the
Transaction Parties, the Noteholders, the Couponholders or any
other person acting on behalf of any of them shall be entitled to
take any further steps against the Issuer or any of its officers,
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shareholders, members, incorporators, corporate service
providers or directors to recover any further sum in respect of the
extinguished claim, debt or liability and no debt shall be owed to
any such persons by the Issuer or any of its officers, shareholders,
members, incorporators, corporate service providers or directors
in respect of such further sum in respect of the Series.

None of the Transaction Parties, the Noteholders, the
Couponholders or any other person acting on behalf of any of
them may, at any time, institute, or join with any other person in
bringing, instituting or joining, insolvency, administration,
bankruptcy, winding-up or any other similar proceedings (whether
court-based or otherwise) in relation to the Issuer, SPIRE or any
of its officers, shareholders, members, incorporators, corporate
service providers or directors or any of its assets, and none of
them shall have any claim arising with respect to the assets and/or
property attributable to any other Obligations issued or entered
into by the Issuer or SPIRE (save for any further notes which form
a single series with the Notes) or any other assets of the Issuer or
SPIRE.

Notwithstanding the provisions of the foregoing, the Trustee may
lodge a claim in the liquidation of SPIRE which is initiated by
another party or take proceedings to obtain a declaration or
judgment as to the obligations of the Issuer.

In addition, no Noteholders or Couponholders or any other person
acting on behalf of them may start proceedings against the Issuer
which are based on article 470-21 of the Luxembourg law of 10
August 1915 relating to commercial companies, as amended (the
“Companies Act 1915”).

Such limited recourse and non-petition provisions shall survive
notwithstanding any redemption of the Notes of any Series or the
termination or expiration of any Transaction Document in respect
of any Series.

Subject to compliance with all relevant laws, regulations and
directives, Notes may be issued in any currency as agreed
between the Issuer, the Issuing and Paying Agent and the Dealer.

Subject to compliance with all relevant laws, regulations and
directives, Notes of any maturity may be issued under the
Programme.

Definitive Notes will be in such denominations as may be specified
in the applicable Accessory Conditions in accordance with all
relevant laws, regulations and directives, provided that (i) the
minimum specified denomination shall in each case be €100,000
(or its equivalent in any other currency as at the date of issue of
the Notes) and (ii) unless otherwise permitted by the then current
laws and regulations, Notes (including Notes denominated in
sterling) which have a maturity of less than one year and in
respect of which the issue proceeds are to be accepted by the
Issuer in the United Kingdom or whose issue otherwise constitutes
a contravention of Section 19 of the Financial Services and
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Markets Act 2000 (“FSMA”) will have a minimum denomination of
the greater of €100,000 and £100,000 (or their equivalent in other
currencies).

Fixed interest will be payable in arrear on the date or dates in
each year specified in the applicable Accessory Conditions.

Floating Rate Notes will bear interest determined separately for
each Series and will be determined on the same basis as the
floating rate under a notional interest rate swap transaction in the
relevant Specified Currency governed by an agreement
incorporating either the 2006 ISDA Definitions or 2021 ISDA
Definitions, as applicable, each as published by the International
Swaps and Derivatives Association, Inc. (unless the Notes are
issued by way of Pricing Terms and such Pricing Terms specify
otherwise).

Interest payable on Variable-linked Interest Rate Notes (which will
only be applicable with respect to Notes issued by way of Pricing
Terms) will be determined in the manner and by reference to the
formula specified in the applicable Pricing Terms.

Zero Coupon Notes may be issued at their principal amount or at
a discount to it and will not bear interest unless payment under the
Notes on the due date for redemption is improperly withheld or
refused.

The length of the interest periods for the Notes and the applicable
rate of interest or its method of calculation may differ from time to
time or be constant for any Series. All such information will be set
out in the applicable Accessory Conditions.

The applicable Accessory Conditions will specify the basis for
calculating the redemption amounts payable. Unless permitted by
then current laws and regulations, Notes (including Notes
denominated in sterling) which have a maturity of less than one
year and in respect of which the issue proceeds are to be
accepted by the Issuer in the United Kingdom or whose issue
otherwise constitutes a contravention of Section 19 of FSMA must
have a minimum redemption amount of £100,000 (or its equivalent
in other currencies) per Note.

Where a Series is redeemable in two or more instalments, the
applicable Accessory Conditions will set out the dates on which,
and the amounts in which, such Notes may be redeemed.

The Notes may be redeemed prior to or following the Maturity
Date upon the occurrence of:

(i) certain tax events with respect to the Notes, the Original
Collateral;

(i) certain events with respect to the Original Collateral (which
includes the Original Collateral being called for redemption or
repayment prior to its scheduled maturity date (other than a
scheduled amortisation of the Original Collateral) and certain
default events relating to the Original Collateral — for further
information see the section of this Base Prospectus titled
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“Risk Factors” and the risk factor “Risks relating to the Notes
— Early redemption for Events of Default, tax or other
reasons” therein);

(iii) the termination of the Swap Agreement, the Repo Agreement
or the SL Agreement;

(iv) the bankruptcy of the Swap Counterparty, the Repo
Counterparty or the SL Counterparty;

(v) it becoming unlawful for the Issuer to perform its obligations
in respect of the Notes;

(vi) certain disruption events with respect to a relevant Original
Collateral Reference Rate;

(vii) certain disruption events with respect to a relevant Reference
Rate;

(viii) an Issuer Call Condition being satisfied;

(ix) a Noteholder Early Redemption Option being exercised; or

(x) an Event of Default with respect to the Notes.

Any redemption following the Maturity Date would be as a result of

a redemption being triggered prior to the Maturity Date but with

the resultant liquidation or enforcement process not being

completed until after the Maturity Date.

If one of the above events occurs, the Disposal Agent may be
required to liquidate the Collateral or the Trustee may enforce the
Security following the occurrence of an Enforcement Event (as the
case may be). The amount payable to Noteholders in such
circumstances will be the Early Redemption Amount.

The Early Redemption Amount will be an amount per Note equal

to that Note’s pro rata share of:

(a) the proceeds of liquidation or realisation of the Collateral
available to the Issuer or the Trustee (as the case may be);
plus

(b) any termination payment payable to the Issuer by the Swap
Counterparty, the Repo Counterparty and/or the SL
Counterparty on the termination of the Swap Agreement, the
Repo Agreement and/or the SL Agreement (if any); minus

(c) any termination payment payable to the Swap Counterparty,
the Repo Counterparty and/or the SL Counterparty by the
Issuer on the termination of the Swap Agreement, the Repo
Agreement and/or the SL Agreement (if any),

(unless the Notes are issued by way of Pricing Terms and such

Pricing Terms specify otherwise).

The Early Redemption Amount of a Note may be less than the
Specified Denomination of that Note and may be zero.

If the Issuer fails to pay (I) any Early Redemption Amount that has
become due and payable on the relevant Early Redemption Date,
(Il) any amount of interest or principal or any instalment amount
on the Notes that has become due and payable on the Maturity
Date by the Relevant Payment Date or (lll) any amount due and
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payable to the Swap Counterparty, the Repo Counterparty or the
SL Counterparty on the relevant due date for payment under the
Swap Agreement, the Repo Agreement or the SL Agreement (as
applicable) relating to that Series (but only if the Issuer has
already paid in full any amount due and payable to the
Noteholders and the Couponholders of that Series), the Trustee
may (and if (A) requested in writing by holders of at least 20 per
cent. of the aggregate principal amount of the Notes then
outstanding, (B) directed by an Extraordinary Resolution or (C)
directed in writing by the Swap Counterparty, the Repo
Counterparty or the SL Counterparty (whichever shall be the first
to so request or direct) shall), provided in each case that the
Trustee shall have been indemnified and/or secured and/or pre-
funded to its satisfaction and provided that the Trustee has given
an Enforcement Notice to the Issuer, the Custodian, the Swap
Counterparty, the Repo Counterparty, the SL Counterparty and
any Disposal Agent appointed at that time, upon the occurrence of
the related Enforcement Event, enforce the Security constituted by
the Trust Deed and/or any Security Documents (if applicable),
subject to the provisions of the Trust Deed.

In addition, on a redemption of the Notes other than on the
Maturity Date or on an Instalment Date at the Instalment Amount,
the Issuer or (from the date on which any Enforcement Notice is
given by the Trustee following the occurrence of an Enforcement
Event) the Trustee (as the case may be) will apply available sums
in accordance with the order of priority set out in “Master
Conditions - Condition 15 (Application of Available Proceeds)”.
Such sums may not be sufficient to meet the claims of the
Secured Creditors against the Issuer in respect of the Series and,
accordingly, following application in accordance with the order of
priority, there may not be sufficient sums available to satisfy the
Issuer’s obligation to pay the Early Redemption Amount in full or
at all. See “Limited Recourse and Non-Petition” above.

The Notes will be (i) secured, limited recourse obligations of the
Issuer ranking pari passu without any preference among
themselves, (ii) subject to the Securitisation Act 2004 and (iii)
secured in the manner described in “Master Conditions - Condition
5 (Security)”. Recourse in respect of any Series will be limited to
the Mortgaged Property for that Series. Claims of Noteholders, the
Trustee, the Swap Counterparty, the Swap Guarantor, the Repo
Counterparty, the SL Counterparty, the Custodian, the Issuing and
Paying Agent and any other Secured Creditor shall rank in
accordance with the priorities specified in “Master Conditions -
Condition 15 (Application of Available Proceeds)” as it may be
amended by the applicable Accessory Conditions.

So long as any Note is outstanding, the Issuer shall not, without
the prior written consent of the Trustee or the sanction of an
Extraordinary Resolution, and except as provided for or
contemplated in the Conditions or any Transaction Document and
within the limits of the Securitisation Act 2004, engage in any

21



Cross Default

Rating

Withholding Tax

U.S. Withholding Notes

OVERVIEW OF THE PROGRAMME

business other than the issuance or entry into of Obligations, the

entry into of related agreements and transactions, the acquisition

and holding of related assets and the performing of acts incidental
thereto or necessary in connection therewith, and provided that:

(i) such Obligations are secured on assets of the Issuer other
than any fees paid to the Issuer (for its own account) in
connection with the Notes or other Obligations and any
assets securing any other Obligations (other than Equivalent
Obligations) of the Issuer;

(i) such Obligations and any related agreements contain limited
recourse and non-petition provisions;

(iii) the terms of such Obligations comply with all applicable laws;
and

(iv) the terms of such Obligations and any underlying assets
relating to such Obligations comply with (a) paragraph 2
(Additional Restrictions) of the Product Criteria and (b) the
Collateral Criteria in each case in effect at the time such
Obligations are entered into.

In addition, the Issuer will be subject to certain other restrictions

as specified in “Master Conditions - Condition 6 (Restrictions)”.

None.

It is anticipated that certain Series may be rated by Fitch,
Moody’s, R&l and/or S&P.

Where an issue of Notes is to be rated, such rating will be
specified in the applicable Accessory Conditions.

A rating is not a recommendation to buy, sell or hold securities
and may be subject to suspension, reduction or withdrawal at any
time by the assigning rating agency.

All payments in respect of the Notes will be made subject to any
withholding or deduction for, or on account of, any present or
future taxes, duties or charges of whatsoever nature that the
Issuer, the Trustee or any Agent is required by applicable law to
make (and any withholding required by an Information Reporting
Regime shall be deemed to be required by applicable law). In that
event, the Issuer, the Trustee or such Agent shall make such
payment after such withholding or deduction has been made and
shall account to the relevant authorities for the amount(s) so
required to be withheld or deducted. None of the Issuer, the
Trustee or any Agent will be obliged to make any additional
payments to Noteholders in respect of such withholding or
deduction.

In order to mitigate the risk of U.S. withholding tax applying in
respect of U.S. Withholding Notes, investors will be required to
provide U.S. tax forms or other documentation that will allow
withholding agents to make payments on the Notes without any
deduction or withholding for or on account of any U.S. withholding
tax.
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Governing Law

Listing and Admission to Trading

Selling Restrictions

U.S. TEFRA Categorisation

OVERVIEW OF THE PROGRAMME

The Issuer may, from time to time, issue further Notes of any
Series on the same terms (except for the issue date, issue price,
first payment of interest and principal amount) as existing Notes
and such further Notes shall be consolidated and form a single
Series with such existing Notes of the same Series, provided that,
unless otherwise approved by an Extraordinary Resolution of
Noteholders, the Issuer provides, in accordance with “Master
Conditions - Condition 6 (Restrictions)”, additional assets as
security for such further Notes.

The Notes are governed by English law. The provisions relating to
meetings of noteholders contained in articles 470-1 to 470-19 of
the Companies Act 1915 will not apply in respect of the Notes.

Application has been made to list Notes issued under the
Programme on the Official List and to admit them to trading on the
Regulated Market or as otherwise specified in the applicable
Accessory Conditions. As specified in the applicable Accessory
Conditions, a Series may be unlisted.

Each of (i) the United States, (ii) the United Kingdom, (iii)
Switzerland, (iv) Japan, (v) any other jurisdiction relevant to any
Series and (vi) retail investors. See the section of this Base
Prospectus titled “Subscription and Sale”.

The offer, sale and delivery of any Notes is subject to certain other
conditions, referred to as the “Product Criteria” and the “Collateral
Criteria”. See the section of this Base Prospectus titled
“Subscription and Sale”.

Notes in bearer form will be issued:

(i) in compliance with U.S. Treas. Reg. §1.163-5(c)(2)(i)(C) (or
any successor rules in substantially the same form that are
applicable for the purposes of section 4701 of the U.S.
Internal Revenue Code of 1986, as amended) (“TEFRA C”);

(ii) in compliance with U.S. Treas. Reg. §1.163-5(c)(2)(i)(D) (or
any successor rules in substantially the same form that are
applicable for the purposes of section 4701 of the U.S.
Internal Revenue Code of 1986, as amended) (“TEFRA D”);
or

(iii) other than in compliance with TEFRA D or TEFRA C but in
circumstances in which the Notes will not constitute
“registration required obligations” under the United States
Tax Equity and Fiscal Responsibility Act of 1982 (“TEFRA”),
which circumstances will be referred to in the applicable
Accessory Conditions as a transaction to which TEFRA is not
applicable.
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TRANSACTION STRUCTURE DIAGRAM

The diagram below is intended to provide an overview of the structure of a standard repackaging
transaction. Prospective Noteholders should also review the detailed information set out elsewhere in this
Base Prospectus and the specific Series Prospectus for a description of the transaction structure and
relevant cashflows prior to making any investment decision. In the diagram below dotted lines represent
contractual relationships and solid lines represent cashflows.

Trustee Benefit of Issuer Noteholder
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the Notes
issued under the Programme.

Factors which the Issuer believes may be material for the purpose of assessing the market risks associated
with Notes issued under the Programme are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing in Notes
issued under the Programme, but the inability of the Issuer to pay interest, principal or other amounts on or in
connection with any Notes may occur for other reasons and the Issuer does not represent that the statements
below regarding the risks of holding any Notes are exhaustive. Prospective investors should also read the
detailed information set out elsewhere in this Base Prospectus (including any documents incorporated by
reference herein) and the applicable Accessory Conditions, and reach their own views prior to making any
investment decision.

1 Risks relating to SPIRE and the Issuer

(a)

(b)

Securitisation Act 2004 and Compartments

SPIRE is a special purpose vehicle incorporated as a public limited liability company (société
anonyme) under the laws of Luxembourg and has the status of an unregulated securitisation
undertaking (société de titrisation) within the meaning of the Securitisation Act 2004.

For further information, see the section of this Base Prospectus titled “Description of SPIRE -
Securitisation Act 2004 and Compartments”.

The rights of Noteholders and other Secured Creditors against SPIRE in respect of a Series are
limited to the assets in respect of the corresponding Compartment. However, Noteholders may be
exposed to competing claims of other creditors of SPIRE if foreign courts or regulators which have
jurisdiction over assets of SPIRE allocated to a Compartment do not recognise the segregation of
assets and the compartmentalisation, as provided for in the Securitisation Act 2004. The claims of
these other creditors may affect the scope of assets which are available for the claims of
Noteholders and those of the other Secured Creditors.

The assets of each Compartment may include the proceeds of the issue of the Notes of the
relevant Series and the Collateral. The fees, costs and expenses in relation to the Notes of each
Series are allocated to the Compartment relating to the relevant Series in accordance with the
Conditions and the Atrticles.

Noteholders of a Series will have recourse only to the Mortgaged Property relating to the relevant
Series.

SPIRE is a special purpose vehicle

SPIRE is a special purpose vehicle established for the purpose of issuing asset backed securities
within the limits of the Securitisation Act 2004. The Issuer has covenanted (amongst other things)
that, so long as any Note is outstanding, it will not, except as otherwise provided for or
contemplated in the Conditions or any Transaction Document, engage in any business, subject
always to the restrictions set out in the Trust Deed and the Conditions.

For further information on the restrictions on the Issuer’s activities, see the section of this Base
Prospectus entitled “Description of SPIRE — Special Purpose Vehicle”.
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As such, the Issuer has, and will have, no assets other than such fees (as agreed) payable to it in
connection with the issue of Notes or entry into other Obligations from time to time and any
Mortgaged Property and any other assets on which Notes or other Obligations are secured.

Consequences of winding-up proceedings
SPIRE is structured to be an insolvency-remote vehicle.

SPIRE shall only contract with parties who agree not to make any application for the
commencement of winding-up, or bankruptcy or similar proceedings against SPIRE. Legal
proceedings initiated against SPIRE in breach of these provisions shall, in principle, be declared
inadmissible by a Luxembourg court.

However, if SPIRE fails for any reason to meet its obligations or liabilities, a creditor who has not
(and cannot be deemed to have) accepted non-petition and limited recourse provisions in respect
of SPIRE is entitled to make an application for the commencement of insolvency proceedings
against SPIRE.

Furthermore, the commencement of such proceedings may, in certain conditions, entitle creditors
to terminate contracts with SPIRE and claim damages for any loss suffered as a result of such
early termination.

SPIRE is insolvency-remote, not insolvency-proof.
Evolution of international fiscal policy

SPIRE may seek to rely on double taxation treaties concluded between Luxembourg and other
states, particularly in respect of income and gains of the Issuer. Whilst each double taxation treaty
needs to be considered individually taking into account fiscal practices primarily of the country
from whom relief is sought, a number of requirements need to be met. These requirements may
include ensuring that an entity is resident in Luxembourg, is subject to taxation on income and
gains in Luxembourg and is also the beneficial owner of such income and gains. There can be no
certainty that SPIRE will be able to rely on double tax treaties because fiscal practice in relation to
the construction of double tax treaties and the operation of the administrative processes
surrounding those treaties may be subject to change. For example, fiscal practice could evolve
such that SPIRE could be regarded as not being the beneficial owner because the overriding
commercial object of SPIRE is to allocate income and gains, less certain expenses and losses, for
the benefit of Noteholders, and SPIRE is entitled to a tax deduction in respect of that allocation
and, as such, SPIRE would not be able to rely on a double taxation treaty on its own behalf. Also,
upon the entry into force of the Multilateral Convention to Implement Tax Treaty Related
Measures to Prevent Base Erosion and Profit Shifting (“BEPS”) signed on 7 June 2017,
participating jurisdictions may require the principal purpose test to be met in order to benefit from
a double taxation treaty. Luxembourg has adopted the Multilateral Convention to Implement Tax
Treaty Related Measures to prevent BEPS under the Law of 7 March 2019 and deposited its
instrument of ratification with the OECD on 9 April 2019. If SPIRE is unable to rely on such double
taxation treaties, this may result in the Notes being the subject of an early redemption and any tax
payable by SPIRE in such circumstances could reduce the Early Redemption Amount payable to
Noteholders. See the risk factor titled “Risks relating to the Notes — Early redemption for Events of
Default, tax or other reasons” below.

Impact of anti-tax avoidance directive on Luxembourg securitisation companies

The Council Directive (EU) 2016/1164 of 12 July 2016 laying down rules against tax avoidance
practices that directly affect the functioning of the internal market dated 12 July 2016 was
transposed into Luxembourg domestic law by the law of 21 December 2018 (“ATAD I”) and
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entered into force on 1 January 2019. ATAD | has been amended by the Council Directive (EU)
2017/952 of 29 May 2017, which was implemented into Luxembourg domestic law by the law of
20 December 2019 (“ATAD II", and together with ATAD I, “ATAD”) and entered into force on 1
January 2020, except for the reverse hybrid mismatch rule, which entered into force on 1 January
2022.

ATAD may result in corporate income tax being effectively imposed and due on SPIRE to the
extent that SPIRE derives income other than interest income or income equivalent to interest from
its underlying assets and transactions or, as the case may be, if any of the anti-hybrid rules under
ATAD apply, for instance, if the Notes issued by SPIRE qualify for tax purposes as hybrid financial
instruments. Where ATAD results in denying the tax deductibility of a portion of the interest
accrued on the Notes, this could lead to an early redemption of the Notes and any tax payable by
the Issuer as a result of ATAD could reduce the Early Redemption Amount payable to
Noteholders.

FATCA and the possibility of U.S. withholding tax on payments
(i) Background

Pursuant to certain provisions of U.S. law, commonly known as FATCA, a withholding tax is
imposed on (i) certain U.S. source payments and (ii) beginning on the date that is two years
after the date of publication in the U.S. Federal Register of final regulations defining the
term “foreign passthru payment”, payments made by “foreign financial institutions” that are
treated as foreign passthru payments. This withholding tax is imposed on such payments
made to persons that fail to meet certain certification, reporting, or related requirements.
SPIRE is a foreign financial institution for these purposes. A number of jurisdictions
(including Luxembourg) have entered into, or have agreed in substance to,
intergovernmental agreements with the United States to implement FATCA (“IGAs”), which
modify the way in which FATCA applies in their jurisdictions. Certain aspects of the
application of FATCA to instruments or agreements such as the Collateral, the Swap
Agreement, the Repo Agreement, the SL Agreement and the Notes, including whether
withholding on foreign passthru payments would ever be required pursuant to FATCA or an
IGA with respect to payments on instruments or agreements such as the Collateral, the
Swap Agreement, the Repo Agreement, the SL Agreement and/or the Notes, are uncertain
and may be subject to change.

(ii) Possible impact on payments on Original Collateral or under the Swap Agreement,
the Repo Agreement or the SL Agreement (if any)

If SPIRE or the Issuer, as appropriate, fails to comply with its obligations under FATCA
(including the IGA entered into between Luxembourg and the United States to implement
FATCA and any IGA legislation thereunder), it may be subject to FATCA Withholding on all,
or a portion of, payments it receives with respect to the Original Collateral, the Swap
Agreement, the Repo Agreement or the SL Agreement (in each case, if any). Any such
withholding would, in turn, result in the Issuer having insufficient funds from which to make
payments that would otherwise have become due in respect of the Notes, the Swap
Agreement, the Repo Agreement or the SL Agreement with respect to a Series. No other
funds will be available to the Issuer or any other Transaction Party to make up any such
shortfall and, as a result, the Issuer may not have sufficient funds to satisfy its payment
obligations to Noteholders. Additionally, if payments to the Issuer in respect of the Original
Collateral are, will become or are deemed on any test date to be subject to FATCA
Withholding, the Notes will be subject to early redemption (see the risk factor titled “Risks
relating to the Notes — Early redemption for Events of Default, tax or other reasons” below).
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No assurance can be given that SPIRE or the Issuer, as appropriate, can or will comply
with its obligations under FATCA or that SPIRE or the Issuer, as appropriate, will not be
subject to FATCA Withholding.

(i)  Possible redemption of the Notes

If the Issuer determines that any Noteholder, Couponholder or beneficial owner of Notes
has failed to provide sufficient forms, documentation or other information in accordance
with Conditions 12(b) (Provision of Information) or 12(c) (U.S. Withholding Notes) such that
any payment received by the Issuer may be subject to a deduction or withholding or the
Issuer may suffer a fine or penalty, in each case, pursuant to an Information Reporting
Regime, the Notes shall redeem early at their Early Redemption Amount (as further
described in the risk factor titled “Risks relating to the Notes — Early redemption for Events
of Default, tax or other reasons” below).

FATCA is particularly complex and its application to SPIRE or the Issuer (as appropriate), the
Notes and the Noteholders is subject to change.

Information reporting obligations and FATCA Amendments

Information relating to the Notes, their holders and beneficial owners may be required to be
provided to tax authorities in certain circumstances pursuant to domestic or international reporting
and transparency regimes (including, without limitation, in relation to FATCA). This may include
(but is not limited to) information relating to the value of the Notes, amounts paid or credited with
respect to the Notes, details of the holders or beneficial owners of the Notes and information and
documents in connection with transactions relating to the Notes. In certain circumstances, the
information obtained by a tax authority may be provided to tax authorities in other countries. Some
jurisdictions operate a withholding system in place of, or in addition to, such provision of
information requirements. Pursuant to the Conditions and subject to certain limitations, a holder or
beneficial owner of Notes is required to provide information reasonably requested by the Issuer
and/or any agent acting on behalf of the Issuer for purposes of the Issuer’s, SPIRE’s or such
agent’'s compliance with applicable information reporting regimes. If, for a Series, any Noteholder
or beneficial owner fails to provide any information so requested by the Issuer, the Issuer may
withhold amounts from Noteholders (including intermediaries through which such Notes are held)
or such Series may be the subject of an early redemption.

Additionally, the Issuer is permitted, subject to the fulfilment of certain requirements set out in
Condition 12(d) (FATCA Amendments), to make any amendments (other than an amendment that
would require a “special quorum resolution” as defined in the Trust Deed) to the terms of the
Notes, the Swap Agreement, the Repo Agreement, the SL Agreement and any other Transaction
Document (except for the Programme Deed) as may be necessary to enable the Issuer to comply
with its obligations under FATCA (including the IGA entered into between Luxembourg and the
United States to implement FATCA and any IGA legislation thereunder) or its obligations under
any legislation or agreements relating to any applicable Information Reporting Regime and any
such amendment will be binding on the Noteholders and the Couponholders.

Neither a Noteholder nor a beneficial owner of Notes will be entitled to any additional amounts if
FATCA Withholding or any other withholding or deduction or charge in connection with an
Information Reporting Regime is imposed on any payments on or with respect to the Notes. As a
result, Noteholders may receive less interest or principal, as applicable, than expected.

Each Noteholder should consult its own tax adviser to obtain a more detailed explanation of
FATCA and the other Information Reporting Regimes and to learn how FATCA and the other
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Information Reporting Regimes might affect such Noteholder in light of its particular
circumstances.

U.S. Withholding Notes

For background on U.S. Withholding Notes, see the section of this Base Prospectus titled
“Taxation — U.S. Withholding Notes”.

If there is a deduction or withholding in respect of payments on the Notes for or on account of any
U.S. withholding tax, Noteholders will not be entitled to either receive grossed-up amounts to
compensate for such withholding tax or be reimbursed for the amount of any shortfall (as further
described in the risk factor titled “Risks relating to the Notes — No gross-up” below).

The Issuer also may be subject to U.S. withholding tax on all, or a portion of, payments it receives
or is deemed to receive with respect to the Collateral, the Swap Agreement, the Repo Agreement
or the SL Agreement (in each case, if any) if investors in U.S. Withholding Notes fail to provide
U.S. tax forms and withholding is not applied on payments to such investors. Any such withholding
would, in turn, result in the Issuer having insufficient funds from which to make payments that
would otherwise have become due in respect of the Notes, the Swap Agreement, the Repo
Agreement or the SL Agreement with respect to a Series. No other funds will be available to the
Issuer or any other Transaction Party to make up any such shortfall and, as a result, the Issuer
may not have sufficient funds to satisfy its payment obligations to Noteholders. It is possible that
the U.S. Internal Revenue Service would seek to collect that tax from assets of other Series or
payments made on Notes of other Series. Additionally, if payments to the Issuer in respect of the
Original Collateral, the Swap Agreement, the Repo Agreement or the SL Agreement in respect of
a U.S. Withholding Note are subject to U.S. withholding tax, the Notes will be subject to early
redemption (see the risk factor titled “Risks relating to the Notes — Early redemption for Events of
Default, tax or other reasons” below).

Regulation of the Issuer by any regulatory authority

Save for registration with the Registre de Commerce et des Sociétés, Luxembourg, the Issuer is
not required to be licensed, registered or authorised under any current securities, commodities,
insurance or banking laws or regulations of its jurisdiction of incorporation. There is no assurance,
however, that in the future such regulatory authorities would not take a contrary view regarding the
applicability of any such laws or regulations to the Issuer. There is also no assurance that the
regulatory authorities in other jurisdictions would not require the Issuer to be licensed or
authorised under any securities, commaodities, insurance or banking laws or regulations of those
jurisdictions. Any requirement to be licensed or authorised could have an adverse effect on the
Issuer and could give rise to circumstances that could result in the early redemption of the Notes,
which may prove to be adverse to the holders of the Notes.

No registration as investment company

SPIRE has not been registered as an investment company under the Investment Company Act.
No opinion or no-action position has been requested of the U.S. Securities and Exchange
Commission (the “SEC”) in respect of such non-registration. If the SEC or a court of competent
jurisdiction were to find that SPIRE is required to register as an investment company but, in
violation of the Investment Company Act, had failed to do so, possible consequences include, but
are not limited to, the SEC applying to enjoin the violation, Noteholders suing SPIRE to recover
any damages caused by the violation and any contract to which SPIRE is a party made in violation
or whose performance involves a violation of the Investment Company Act being unenforceable
unless enforcing such contract would produce a more equitable result. Should SPIRE be
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subjected to any or all of the foregoing or to any other consequences, SPIRE would be materially
and adversely affected.

2 Risks relating to the Notes

(a)

(b)

Amounts payable to Noteholders on early redemption

The amount payable to a Noteholder on an early redemption will be an amount per Note equal to
the Early Redemption Amount, being either: (i) with respect to Notes issued by way of Pricing
Terms, the amount specified as such in the applicable Pricing Terms (or the amount determined in
accordance with the formula or method for determining such amount specified therein) or (ii) if no
such amount is specified in the applicable Pricing Terms, or with respect to Notes issued by way
of Final Terms, such Note’s pro rata share of (A) the proceeds of liquidation or realisation of the
Collateral and any other assets in respect of the relevant Series available to the Issuer plus (B)
any early termination payment under the Swap Agreement payable by the Swap Counterparty to
the Issuer and/or any early termination payment under the Repo Agreement payable by the Repo
Counterparty to the Issuer and/or any early termination payment under the SL Agreement payable
by the SL Counterparty to the Issuer minus (C) any early termination payment under the Swap
Agreement payable by the Issuer to the Swap Counterparty and/or any early termination payment
under the Repo Agreement payable by the Issuer to the Repo Counterparty and/or any early
termination payment under the SL Agreement payable by the Issuer to the SL Counterparty.

The Noteholders will be paid such amounts after payment of any priority claims in accordance with
the Conditions. There is no assurance that in such circumstances the proceeds available following
payment of any such priority claims will be sufficient to pay in full the amounts that holders of the
relevant Notes would expect to receive if the Notes redeemed in accordance with their terms on
their Maturity Date or that such holders will receive back the amount they originally invested.

The Noteholders will be exposed to the market value of the Collateral, the Swap Agreement, the
Repo Agreement and the SL Agreement (for a consideration of factors that may impact such
values see the risk factor titled “Risks relating to the Notes — Market value of Notes” below).

Limited recourse obligations

The Notes are direct, secured, limited recourse obligations of the Issuer payable solely out of the
Mortgaged Property over which security is given by the Issuer in favour of the Trustee on behalf of
the Noteholders and other Secured Creditors. Payments due in respect of the Notes will be made
solely out of amounts received by or on behalf of the Issuer in respect of the Mortgaged Property.
The Issuer will have no other assets or sources of revenue available for payment of any of its
obligations under the Notes. No assurance can be made that the proceeds available for and
allocated to the repayment of the Notes at any particular time will be sufficient to cover all
amounts that would otherwise be due and payable in respect of the Notes. If the proceeds of the
Liquidation of the Collateral received by the Disposal Agent or the realisation of the Security
received by the Trustee for the benefit of the Noteholders prove insufficient to make payments on
the Notes, no other assets will be available for payment of the shortfall, and, following distribution
of the proceeds of such Liquidation or realisation, any outstanding claim, debt or liability against
the Issuer in relation to the Notes remains unpaid, then such outstanding claim, debt or liability
shall be extinguished and no debt shall be owed by the Issuer in respect thereof.

Further, only the Trustee may pursue remedies against the Issuer for any breach by the Issuer of
the terms of the Trust Deed, the Notes or the Coupons and no Noteholder or Couponholder shall
be entitled to proceed directly against the Issuer unless the Trustee, having become bound to
proceed in accordance with the terms of the Trust Deed, fails to do so within a reasonable period
and such failure is continuing. In addition, in respect of any failure by the Issuer to make payment
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of the Final Redemption Amount and/or any interest or Instalment Amount that became due and
payable on the Maturity Date, the Trustee may not pursue any remedies against the Issuer for any
breach by the Issuer of the terms of the Trust Deed, the Notes or the Coupons until after the
Relevant Payment Date, which is the 15th Reference Business Day after the Maturity Date, and
the Trustee shall have no liability to any person for any loss which may arise from such delay.

In addition, only the Trustee may enforce the Security over the Mortgaged Property in accordance
with, and subject to, the terms of the Trust Deed.

No person other than the Issuer will be obliged to make payments on the Notes.
Non-petition

The Noteholders may not, at any time, institute, or join with any other person in bringing, instituting
or joining, insolvency, administration, bankruptcy, winding-up or any other similar proceedings
(whether court-based or otherwise) in relation to the Issuer, SPIRE or any of its officers,
shareholders, members, incorporators, corporate service providers or directors or any of its
assets.

If Notes are represented by a Global Note or a Global Certificate, investors will have to rely
on the procedures of Euroclear and/or Clearstream, Luxembourg for transfer, payment and
communication with the Issuer

Notes issued under the Programme may be (but, for the avoidance of doubt, are not required to
be) represented by a Global Note or a Global Certificate. Such Global Notes or Global Certificates
will be deposited with a common depositary for Euroclear and/or Clearstream, Luxembourg.
Except in the circumstances described in the relevant Global Note or Global Certificate, investors
will not be entitled to receive definitive Notes or Certificates. Euroclear and/or Clearstream,
Luxembourg and their respective direct and indirect participants will maintain records of the
beneficial interests in the Global Notes or Global Certificates. While the Notes are represented by
a Global Note or a Global Certificate, investors will be able to trade their beneficial interests only
through Euroclear and/or Clearstream, Luxembourg and their respective participants.

While the Notes are represented by a Global Note or a Global Certificate, the Issuer will discharge
its payment obligations under the Notes by making payments to the common depositary for
Euroclear and/or Clearstream, Luxembourg for distribution to their account holders. A holder of a
beneficial interest in a Global Note or a Global Certificate must rely on the procedures of
Euroclear and/or Clearstream, Luxembourg to receive payments under the relevant Notes. The
Issuer has no responsibility or liability for the records relating to, or payments made in respect of,
beneficial interests in Global Notes or Global Certificates.

Holders of beneficial interests in a Global Note or a Global Certificate will not have a direct right to
vote in respect of the relevant Notes so represented. Instead, such holders will be permitted to act
only to the extent that they are enabled by Euroclear and/or Clearstream, Luxembourg and their
respective participants to appoint appropriate proxies. Similarly, holders of beneficial interests in a
Global Note or a Global Certificate will not have a direct right under such Global Note or Global
Certificate to take enforcement action against the Issuer in the event of a default under the
relevant Notes but will have to rely upon their rights under the Trust Deed.

Meetings of Noteholders, electronic consent and written resolutions

The Trust Deed contains provisions for calling meetings of Noteholders to consider any matter
affecting their interests generally and to obtain written resolutions on matters relating to the Notes
from Noteholders without calling a meeting. A written resolution signed by or on behalf of the
holders of at least 75 per cent. of the aggregate principal amount of the Notes then outstanding
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shall, for all purposes, be as valid and effective as an Extraordinary Resolution passed at a
meeting of Noteholders duly convened and held.

In certain circumstances, where the Notes are held by or on behalf of a clearing system or
clearing systems, the Issuer and the Trustee will be entitled to rely upon approval of a resolution
proposed by the Issuer or the Trustee (as the case may be) given by way of electronic consents
communicated through the electronic communication systems of the relevant clearing system(s) in
accordance with their operating rules and procedures by or on behalf of the holders of at least 75
per cent. of the aggregate principal amount of the Notes then outstanding, and such electronic
consents shall, for all purposes, be as valid and effective as an Extraordinary Resolution passed
at a meeting of Noteholders duly convened and held.

A written resolution or an electronic consent described above may be effected in connection with
any matter affecting the interests of Noteholders, including modifying the maturity date of the
Notes or any date for payment of interest thereof, reducing or cancelling the amount of principal or
the rate of interest payable in respect of the Notes or directing the Trustee to accelerate the Notes
following the occurrence of an Event of Default, that would otherwise be required to be passed at
a meeting of Noteholders satisfying a special quorum in accordance with the provisions of the
Trust Deed. These provisions permit defined majorities to bind all Noteholders including
Noteholders who did not attend and vote at the relevant meeting or in respect of the relevant
resolution (or participate in the written resolution or electronic consent, as the case may be) and
Noteholders who voted in a manner contrary to the majority (either in a meeting or by written
resolution or electronic consent). Consequently, the rights of a holder of less than 25 per cent. of
the aggregate principal amount of the Notes then outstanding, or a Noteholder who does not
attend and vote at a meeting or participate in respect of a resolution or consent irrespective of its
holding, may be varied in a manner that is adverse to its wishes and/or interests.

Modification, waivers and substitution

The Trustee may, without the consent of the Noteholders or the Couponholders, (i) agree to any
modification to the Conditions, the Trust Deed or any other Transaction Document that is, in the
opinion of the Trustee, of a formal, minor or technical nature or is made to correct a manifest error,
(i) agree to any modification to (except as set out in the Trust Deed), and any waiver or
authorisation of, any breach or proposed breach by the Issuer of the Conditions, the Trust Deed or
any other Transaction Document that is, in each case, in the opinion of the Trustee, not materially
prejudicial to the interests of the Noteholders, (iii) determine that an Event of Default, Potential
Event of Default or Enforcement Event shall not be treated as such, provided that, in the Trustee’s
opinion, the interests of the Noteholders will not be materially prejudiced thereby or (iv) agree to
the substitution of another entity as the principal debtor under any Notes in place of the Issuer.

An Affected Programme Dealer or an Expelled Programme Dealer can request that the Issuer
effect a substitution of itself in respect of a Series without the consent of the Noteholders or the
Couponholders. For the purposes of this paragraph, a Dealer shall be an “Affected Programme
Dealer” if:

(i) such Dealer or one of its Affiliates that acts on the Programme is reasonably likely to (a)
suffer reputational damage through continued participation in the Programme or (b) bear
additional costs or regulatory compliance burdens or breach any agreement or applicable
law or regulation, in each case as a result of the actions taken by one or more of the other
Programme Dealers, the Programme Calculation Agents, the Programme Disposal Agents,
the Programme Repo Counterparties, the Programme SL Counterparties or the Programme
Swap Counterparties (but in each case excluding actions of an entity that is an Affiliate of
the affected Programme Dealer), SPIRE or an Issuer;
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(i) such Dealer determines it to be advisable or recommended, in order to avoid any negative
consequences when one or more of the other Programme Dealers is expelled from the
Programme and does not effect a substitution of the Issuer or novation of the Swap
Agreement, the Repo Agreement or the SL Agreement in each case in respect of each
Series for which such expelled Programme Dealer acts as the Dealer, to effect such a
substitution or novation in respect of each Series for which it acts as the Dealer; or

(ii)  any change in applicable law or regulation would have, or be reasonably likely to have, a
material adverse effect on the operation of the limited recourse and/or non-petition
provisions applicable to any Series,

and a Dealer will become an “Expelled Programme Dealer” if a notice, signed by certain non-
affiliated Programme Dealers has been given to SPIRE stating that such Programme Dealer is an
Expelled Programme Dealer.

Any such substitution must satisfy certain conditions, including without limitation that (i) the
substituted company is a special purpose vehicle incorporated as a public limited liability company
(société anonyme) under the laws of Luxembourg and has the status of an unregulated
securitisation undertaking (société de titrisation) within the meaning of the Securitisation Act 2004,
(ii) the Notes must continue to be admitted to trading, (iii) the identity of the Trustee remains the
same, (iv) the identity of the Agents and the Custodian remain the same or certain other pre-
approved agents are appointed, (v) the terms of the Notes and the Transaction Documents must
not be amended except to reflect the change in identity of the Issuer, (vi) the type and amount of
the Original Collateral remains the same, (vii) Rating Agency Affirmation has been received at the
time of the substitution from each Rating Agency (if any) then rating the outstanding Notes at the
request of the Issuer and (viii) the applicable Transaction Parties’ “know your customer”
requirements have been satisfied. Notwithstanding these conditions, Noteholders in respect of any
Series where the lIssuer is substituted may nevertheless suffer losses arising out of the
substitution process and shall be exposed to the creditworthiness of the substituted company. As
the substituted company will also be a special purpose vehicle under the Securitisation Act 2004,
claims against that substituted company by the Secured Creditors (including the Noteholders) in
respect of such Series will be limited to the net proceeds of the Mortgaged Property for that
particular Series which has been included in the relevant compartment of that substituted
company.

Trustee indemnity and remuneration

In certain circumstances, the Noteholders may be dependent on the Trustee to take certain
actions in respect of a Series, in particular if the Security in respect of such Series becomes
enforceable under the Conditions. Prior to taking such action, the Trustee may require to be
indemnified and/or secured and or pre-funded to its satisfaction. If the Trustee is not indemnified
and/or secured and/or pre-funded to its satisfaction it may decide not to take such action and such
inaction will not constitute a breach by it of its obligations under the Trust Deed. Consequently, the
Noteholders would have to either arrange for such indemnity and/or security and/or pre-funding or
accept the consequences of such inaction by the Trustee. Noteholders should be prepared to bear
the costs associated with any such indemnity and/or security and/or pre-funding and/or the
consequences of any such inaction by the Trustee. Such inaction by the Trustee will not entitle
Noteholders to take action directly against the Issuer or the Trustee to pursue remedies for any
breach by the Issuer of the Trust Deed, the Notes or the Coupons (although the events giving rise
to the need for the Trustee to take action might also permit the Noteholders to exercise certain
rights directly under the Conditions).
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So long as any Note is outstanding, the Issuer shall pay the Trustee remuneration for its services.
Such remuneration may reduce the amount payable to Noteholders.

Noteholders required to take action in certain circumstances

In certain circumstances the Noteholders may need to take collective action in order to exercise
rights granted to them in the Conditions. In particular, for a Series:

(i) in the case of an Event of Default in respect of the Notes, there will be no early redemption
of the Notes unless the Trustee exercises its discretion to declare an early redemption or is
directed to declare an early redemption by an Extraordinary Resolution of the holders of the
Notes (provided, in each case, the Trustee is indemnified and/or secured and/or pre-funded
to its satisfaction);

(ii) in the case of a Swap Counterparty Bankruptcy Event, a Repo Counterparty Bankruptcy
Event or an SL Counterparty Bankruptcy Event, there will be no early redemption of the
Notes unless the Issuer is directed to declare an early redemption by an Extraordinary
Resolution of the holders of the Notes;

(i)  in the case of a Swap Agreement Event, a Repo Agreement Event or an SL Agreement
Event, there will be no early redemption of the Notes unless the Trustee (and consequently
the Issuer) is directed by an Extraordinary Resolution of the holders of the Notes to
terminate the Swap Agreement, the Repo Agreement or the SL Agreement;

(iv)  in the case of an Enforcement Event, there will be no enforcement of the Security unless
the Trustee exercises its discretion to enforce the Security or is (i) requested to enforce the
Security in writing by holders of at least 20 per cent. of the aggregate principal amount of
the Notes then outstanding, (ii) directed to enforce the Security by an Extraordinary
Resolution of the holders of the Notes or (iii) directed to enforce the Security in writing by
the Swap Counterparty, the Repo Counterparty or the SL Counterparty (whichever shall be
the first to so request or direct) (provided, in each case, the Trustee is indemnified and/or
secured and/or pre-funded to its satisfaction); and

(v) in the case of a Calculation Agent Bankruptcy Event or a Disposal Agent Bankruptcy Event,
the Issuer may need to be directed by an Extraordinary Resolution of the holders of the
Notes to appoint a substitute Calculation Agent (to enable certain calculations to be made
in respect of the Notes) or Disposal Agent (to enable liquidation of the Collateral), as the
case may be.

Priority of claims

Following a Liquidation and on an enforcement of the Security, the rights of the Noteholders to be
paid amounts due under the Notes will be subordinated to (i) amounts owing to the Swap
Counterparty, the Repo Counterparty and the SL Counterparty representing the return of its
excess collateral transferred under the Credit Support Annex, the Repo Agreement or the SL
Agreement (as applicable) and/or manufactured distributions thereon, (ii) the Issuer’s share of the
payment or satisfaction of all taxes owing by SPIRE, (iii) the fees, costs, charges, expenses and
liabilities incurred by the Trustee (including costs incurred in the enforcement of the Security, any
taxes to be paid and the Trustee’s remuneration), (iv) certain amounts owing to the Custodian,
amounts owing to the Issuing and Paying Agent in respect of reimbursement for sums paid by
them in advance of receipt by them of the funds to make such payment, and the fees, costs,
charges, expenses and liabilities due and payable to the Agents and the Custodian, (v) the fees of
the Disposal Agent, (vi) amounts owing to the Swap Counterparty under the Swap Agreement,
amounts owing to the Repo Counterparty under the Repo Agreement and amounts owing to the
SL Counterparty under the SL Agreement and (vii) any other claims as specified in the Conditions,
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as may be amended by the Trust Deed relating to the relevant Series, that rank in priority to the
Notes.

No gross-up

If any withholding tax or deduction for tax is imposed on payments on or in respect of the Notes
(as a result of any Information Reporting Regime or otherwise), the Noteholders will not be entitled
to either receive grossed-up amounts to compensate for such withholding tax or be reimbursed for
the amount of any shortfall. In certain circumstances, the imposition of such taxes or deductions
for tax will result in the Notes being redeemed early at their Early Redemption Amount (as further
described in the risk factor titled “Risks relating to the Notes — Early redemption for Events of
Default, tax or other reasons” below).

Early redemption for Events of Default, tax or other reasons

The Notes may be redeemed on a date other than on the Maturity Date pursuant to “Master
Conditions - Condition 8 (Redemption and Purchase)” upon the occurrence of:

(i) the Original Collateral being called for redemption or repayment prior to its scheduled
maturity date (other than a scheduled amortisation of the Original Collateral);

(ii) certain other events with respect to the Original Collateral or any other obligation for the
payment or repayment of borrowed money of the Original Collateral Obligor (which includes
such obligation becoming payable prior to its scheduled maturity date, certain failures to
make payments in respect of such obligation, a repudiation or moratorium in respect of
such obligation, an amendment to the terms of such obligation either agreed between the
Original Collateral Obligor or a Governmental Authority and a sufficient number of holders
of such obligation to bind all holders of such obligation, an amendment to the terms of such
obligation imposed by a Governmental Authority, the conversion of such obligation into
another instrument and certain bankruptcy events in respect of the Original Collateral
Obligor);

(i)  certain tax events with respect to the Notes or the Original Collateral;
(iv)  the termination of the Swap Agreement, the Repo Agreement or the SL Agreement;
(v)  the bankruptcy of the Swap Counterparty, the Repo Counterparty or the SL Counterparty;

(vi) a change in law following which it becomes unlawful for the Issuer to perform its
obligations;

(vii)  certain disruption events with respect to a relevant Original Collateral Reference Rate;
(viii)  certain disruption events with respect to a relevant Reference Rate;

(ix)  an Issuer Call Condition being satisfied;

(x) a Noteholder Early Redemption Option being exercised; or

(xi)  an Event of Default with respect to the Notes.

The Issuer shall:

(A) direct the redemption of the Notes with respect to paragraphs (i), (iii), (iv) and (vi) above;

(B) direct the redemption of the Notes with respect to paragraphs (ii), (vii) and (viii) above
following receipt of a notice from the Calculation Agent determining that an Original
Collateral Default, an Original Collateral Disruption Event or a Reference Rate Default
Event has occurred;
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(C) direct the redemption of the Notes with respect to paragraph (v) above following a
direction to do so from the Noteholders acting by Extraordinary Resolution;

(D) direct the redemption of the Notes with respect to paragraph (ix) above following receipt
of an Autocall Termination Notice or an Optional Termination Notice (each as defined in
the Swap Agreement), as applicable, determining that an Issuer Call Condition has been
satisfied; and

(E) direct the redemption of the Notes with respect to paragraph (x) above following receipt of
a valid Noteholder Early Redemption Option Exercise Notice from 100% Noteholders.

The Trustee may, and shall, following a direction to do so from the Noteholders acting by
Extraordinary Resolution, direct the redemption of the Notes with respect to paragraph (xi) above,
subject in each case to the Trustee having been indemnified and/or secured and/or pre-funded to
its satisfaction.

The Noteholders may also, acting by Extraordinary Resolution and upon the occurrence of an
event following which the Issuer is able to terminate the Swap Agreement, Repo Agreement or SL
Agreement, direct the Trustee (who will give a corresponding direction to the Issuer) to so
terminate the Swap Agreement, the Repo Agreement or the SL Agreement, which will result in the
redemption of the Notes.

Neither the Issuer nor any Transaction Party shall have any duty to monitor, enquire or satisfy
itself as to whether any of the events specified in paragraphs (i) to (x) above has occurred.

In such circumstances, the Disposal Agent may be required to liquidate the Collateral and/or the
Trustee may enforce the Security following the occurrence of an Enforcement Event (as the case
may be) and any Swap Agreement, Repo Agreement or SL Agreement may terminate in
accordance with its terms (for the impact of an early redemption on the amounts payable to
Noteholders, see the risk factor titled “Risks relating to the Notes — Amounts payable to
Noteholders on early redemption” above).

Determinations of Swap Agreement Termination Payments

Upon early termination of the Swap Agreement (if any), an early termination payment based on
the losses or costs or, as the case may be, gains of the determining party in entering into a
replacement transaction or its economic equivalent (or otherwise determined in accordance with
the terms of such Swap Agreement) will be payable by the Issuer to the Swap Counterparty, or
(as the case may be) by the Swap Counterparty to the Issuer under the Swap Agreement. Such
payment will generally be determined by the Swap Counterparty save where it is in default. If the
Swap Counterparty is in default, the Issuer will need to appoint a substitute calculation agent
under the Swap Agreement for the purposes of making such determination on the Issuer’s behalf.
The determination of any such losses or costs or, as the case may be, gains will be dependent on
a number of factors, including, without limitation, (i) the creditworthiness and liquidity of the assets
underlying the swap payments, (ii) market perception, interest rates, yields and foreign exchange
rates, (iii) the time remaining to the scheduled termination date of the Swap Transactions under
the Swap Agreement and (iv) where a Credit Support Annex has been entered into as part of the
Swap Agreement, the value of any collateral received by the Issuer, or collateral posted by the
Issuer, thereunder. The determination of a termination payment and the factors which are taken
into account in making that determination, may significantly impact amounts payable to
Noteholders. For the purposes of determining such a termination payment, the relevant party is
required to act in good faith and to use commercially reasonable procedures to produce a
commercially reasonable result.
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If, for whatever reason, the Issuer or the Swap Counterparty disputes the determination of a
termination payment, any payment of redemption proceeds to Noteholders will be delayed until
such dispute is resolved.

Determinations of Repo Agreement Termination Payments and Deliveries

Upon early termination of the Repo Agreement (if any), an early termination payment, based on
the market value of the initial collateral sold under the Repo Agreement, the market value of any
margin posted by the Issuer to the Repo Counterparty or vice versa under the Repo Agreement
and the repurchase price payable for equivalent collateral, will be payable by the Issuer to the
Repo Counterparty or (as the case may be) by the Repo Counterparty to the Issuer. Such
payment will generally be determined by the Repo Counterparty save where it is in default. If the
Repo Counterparty is in default, the Issuer will need to appoint a calculation agent for the
purposes of making such determination on the Issuer's behalf. The market value of the margin
transferred under the Repo Agreement will be dependent on a number of factors including, without
limitation, (i) the creditworthiness of the issuers and obligors of such margin, (i) market
perception, interest rates, yields and foreign exchange rates, (iii) the time remaining to the
scheduled maturity of the margin and (iv) the liquidity of the margin. The determination of a
termination payment and the factors which are taken into account in making that determination,
may significantly impact amounts payable to Noteholders. For the purposes of determining such a
termination payment, the relevant party is generally required to act in good faith.

Determinations of SL Agreement Termination Payments and Deliveries

Upon early termination of the SL Agreement (if any), an early termination payment, based on the
market value of the securities loaned under the SL Agreement and the market value of any margin
posted by the Issuer to the SL Counterparty or vice versa under the SL Agreement, will be
payable by the Issuer to the SL Counterparty or (as the case may be) by the SL Counterparty to
the Issuer. Such payment will generally be determined by the SL Counterparty save where it is in
default. If the SL Counterparty is in default, the Issuer will need to appoint a calculation agent for
the purposes of making such determination on the Issuer’s behalf. The market value of the margin
transferred under the SL Agreement will be dependent on a number of factors including, without
limitation, (i) the creditworthiness of the issuers and obligors of such margin, (ii) market
perception, interest rates, yields and foreign exchange rates, (iii) the time remaining to the
scheduled maturity of the margin and (iv) the liquidity of the margin. The determination of a
termination payment and the factors which are taken into account in making that determination,
may significantly impact amounts payable to Noteholders. However, in determining a termination
payment, the relevant party is generally required to act in good faith.

Market value of Notes

The market value of the Notes will be affected by a number of factors, including, but not limited to
(i) the value and volatility of the Original Collateral and the creditworthiness of the issuers and
obligors of any Original Collateral, (ii) the value and volatility of any index, securities, commodities
or other obligations to which payments on the Notes may be linked, directly or indirectly, and the
creditworthiness of the issuers or obligors in respect of any securities or other obligations to which
payments on the Notes may be linked, directly or indirectly, (iii) market perception, interest rates,
yields and foreign exchange rates, (iv) the time remaining to the Maturity Date and (v) the nature
and liquidity of the Swap Agreement, the Repo Agreement, the SL Agreement or any other
derivative or repurchase transaction entered into by the Issuer or embedded in the Notes or the
Original Collateral. Any price at which Notes may be sold prior to the Maturity Date may be at a
discount, which could be substantial, to the value at which the Notes were acquired on the Issue
Date.
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Prospective investors should be aware that not all market participants would determine prices in
respect of the Notes in the same manner, and the variation between such prices may be
substantial. Accordingly, any prices provided by a Programme Dealer may not be representative
of prices that may be provided by other market participants. For this reason, any price provided or
quoted by a Programme Dealer should not be viewed or relied upon by prospective investors as
establishing, or constituting advice by that Programme Dealer concerning, a mark-to-market value
of the Notes. The price (if any) provided by a Programme Dealer is at the absolute discretion of
that Programme Dealer and may be determined by reference to such factors as it sees fit. Any
such price may take into account fees, commissions or arrangements entered into by that
Programme Dealer with a third party in respect of the Notes and that Programme Dealer shall
have no obligation to any Noteholder to disclose such arrangements. Any price given would be
prepared as of a particular date and time and would not therefore reflect subsequent changes in
market values or any other factors relevant to the determination of the price.

Valuations and calculations derived from models

Valuations or calculations in respect of Notes and certain asset classes of instruments comprising
the Collateral relating to Notes have typically been based on quoted market prices or market
inputs. However, since 2007 actively traded markets for a number of such asset classes and
obligors have either ceased to exist or have reduced significantly. The lack or limited availability of
such market prices or inputs has significantly impaired the ability to make accurate valuations or
calculations in respect of the Notes and such underlying instruments. No assurance can be given
that similar impairment may not occur in the future.

In a number of asset classes, a significant reliance has historically been placed on valuations
derived from models that use inputs that are not observable in the markets and/or that are based
on historical data and trends. Such models often rely on certain assumptions about the values or
behaviour of such unobservable inputs or about the behaviour of the markets generally or
interpolate future outcomes from historical data. In a number of cases, the extent of the market
volatility and disruption has resulted in the assumptions being incorrect to a significant degree or
in extreme departures from historical trends. Where reliance is placed on historical data, in certain
instances such data may only be available for relatively short time periods (for example, data with
respect to prices in relatively new markets) and such data may not be as statistically
representative as data for longer periods.

Prospective investors should be aware of the risks inherent in any valuation or calculation relating
to the Notes (including any instrument comprising the Collateral relating to the Notes) that is
determined by reference to a model and that certain assumptions will be made in operating the
model which may prove to be incorrect and give rise to significantly different outcomes to those
predicted by the model.

Credit ratings

Notes may or may not be rated. The applicable Accessory Conditions for any Notes will specify if
such rating is a condition to issue of such Notes. The rating(s) for a Series will be on the basis of
the assessment of each relevant Rating Agency of the ratings of the Original Collateral and/or the
Original Collateral Obligor, the rating of the Swap Counterparty and the Swap Guarantor, the
rating of the Repo Counterparty, the rating of the SL Counterparty and the terms of the Notes. A
security rating is not a recommendation to buy, sell or hold any Notes, inasmuch as such rating
does not comment as to market price or suitability for a particular investor. There is no assurance
that a rating will remain for any given period of time or that a rating will not be lowered or
withdrawn entirely by a Rating Agency if, in its judgment, circumstances in the future so warrant. If
a rating initially assigned to any Notes is subsequently lowered for any reason, no person or entity
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is obliged to provide any additional support or credit enhancement with respect to such Notes or to
make any change to the terms of the Notes or any Transaction Document and the market value of
such Notes is likely to be adversely affected.

Prospective investors should ensure they understand what any rating associated with the Notes
(whether of the Notes themselves, of any Original Collateral Obligor (or any guarantor or credit
support provider in respect thereof), of the Swap Counterparty and the Swap Guarantor, of the
Repo Counterparty, of the SL Counterparty or of any other party or entity involved in or related to
the Notes) means and what it addresses and what it does not address.

The assignment of a rating to the Notes should not be treated by a prospective investor as
meaning that such investor does not need to make its own investigations into, and determinations
of, the risks and merits of an investment in the Notes.

Prospective investors who place too much reliance on ratings, or who do not understand what the
rating addresses, may make an investment which is of a different type to what was originally
intended as a result.

During its holding of a Note, a Noteholder should take such steps as it considers necessary to
evaluate the ongoing risks and merits of a continued investment in such Note. Such steps should
not rely solely on ratings. In particular, prospective investors should not rely solely on downgrades
of ratings as indicators of deteriorating credit. Market indicators (such as rising credit default
spreads and vyield spreads with respect to the relevant entity) often indicate significant credit
issues prior to any downgrade. During the global financial crisis, rating agencies were the subject
of criticism from a number of global organisations because the rating agencies were not
considered to have downgraded entities on a sufficiently timely basis.

Specified Denominations may involve Integral Multiples

Notes may have Specified Denominations of a certain amount plus one or more integral multiples
of a smaller amount (the “Integral Multiples”) in excess thereof, in which case (i) for so long as
the relevant clearing systems so permit, the Notes will be tradable only in the minimum authorised
denomination of the Specified Denomination and the Integral Multiples and (ii) it is possible that
the Notes may be traded in amounts in excess of the Specified Denomination that are not integral
multiples of the Specified Denomination. A Noteholder who, as a result of trading such amounts
as contemplated in (ii) above, holds an amount which is less than the Specified Denomination in
its account with the relevant clearing system at the relevant time may need to purchase a principal
amount of Notes such that its holding amounts to at least the Specified Denomination in order to
be able to (A) transfer its Notes (subject in all cases to the rules and procedures of the relevant
clearing system) or (B) receive a definitive Note in respect of such holding (should definitive Notes
be printed).

Application of negative interest rates

Negative interest rates may apply from time to time in certain circumstances to any cash funds
held by the Custodian on behalf of the Issuer which (i) have been transferred by the Swap
Counterparty to the cash account in the name of the Issuer opened in London in the books of the
Custodian for that Series in respect of the Credit Support Annex (the “CSA Cash Account”) to
cover its credit risk in accordance with the Credit Support Annex, (ii) have been transferred by the
Repo Counterparty to the cash account in the name of the Issuer opened in London in the books
of the Custodian for that Series in respect of the Repo Agreement (the “Repo Cash Account’) to
cover its credit risk in accordance with the Repo Agreement or (iii) have been transferred by the
SL Counterparty to the cash account in the name of the Issuer opened in London in the books of
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the Custodian for that Series in respect of the SL Agreement (the “SL Cash Account”) to cover its
credit risk in accordance with the SL Agreement.

In respect of (i), to the extent that such negative interest rates were to apply, the Swap
Counterparty will pay an additional amount to the Issuer under the Credit Support Annex. The
application of any negative interest rates will ultimately be borne by the Swap Counterparty unless
the Swap Agreement is terminated as a result of an event of default thereunder by either the
Issuer or the Swap Counterparty or as a result of a Swap Counterparty Bankruptcy Event, in
which case the reduction in funds held by the Custodian could increase the amount to be claimed
by the Issuer from (and therefore the credit risk to) the Swap Counterparty under the Swap
Agreement.

In respect of (ii), to the extent that such negative interest rates were to apply, the Repo
Counterparty will pay an additional amount to the Issuer under the Repo Agreement. The
application of any negative interest rates will ultimately be borne by the Repo Counterparty unless
the Repo Agreement is terminated as a result of an event of default thereunder by either the
Issuer or the Repo Counterparty or as a result of a Repo Counterparty Bankruptcy Event, in which
case the reduction in funds held by the Custodian could increase the amount to be claimed by the
Issuer from (and therefore the credit risk to) the Repo Counterparty under the Repo Agreement.

In respect of (iii), to the extent that such negative interest rates were to apply, the SL Counterparty
will pay an additional amount to the Issuer under the SL Agreement. The application of any
negative interest rates will ultimately be borne by the SL Counterparty unless the SL Agreement is
terminated as a result of an event of default thereunder by either the Issuer or the SL
Counterparty or as a result of an SL Counterparty Bankruptcy Event, in which case the reduction
in funds held by the Custodian could increase the amount to be claimed by the Issuer from (and
therefore the credit risk to) the SL Counterparty under the SL Agreement.

Risks associated with Notes paying a fixed rate of interest

In respect of any Notes for which the coupon is fixed (including Fixed Rate Notes), subsequent
changes in market interest rates may adversely affect the value of the Notes. A decrease in
market interest rates will have a positive impact on the value of the Notes, as the rate of interest
payable on the Notes will remain unchanged. Conversely, an increase in market interest rates will
have an adverse impact on the value of the Notes.

Risks associated with Notes paying a floating rate of interest

In respect of any Notes (including Floating Rate Notes) for which the coupon payable by the
Issuer is determined in part by reference to a designated interest rate, index, benchmark or other
price source (each a “Reference Rate” for the purposes of such Notes):

(i) the interest rate payable pursuant to the Notes will vary in accordance with the level of the
Reference Rate;

(ii) during the term of the Notes, the Reference Rate may be lower than it was as at the Issue
Date; and

(i)  the Reference Rate may be negative, which means that the interest rate payable may be
less than the margin stated to be payable pursuant to the Notes and could be zero.

Prospective investors should ensure that they fully understand how the interest rate applicable to
any Series is determined and, where a Reference Rate is relevant, how such Reference Rate is
established and administered. See the risk factor titled “Risks relating to the Notes — Benchmark
reform and the risk of a Reference Rate Event’ below for a description of the risks relating to the
occurrence of a Reference Rate Event in respect of certain Reference Rates.
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(v)  Resolution of financial institutions

(i)

(ii)

Potential impact on the Notes

Following the global financial crisis, in 2011 the Financial Stability Board (the “FSB”)
produced a document setting out key attributes of effective resolution regimes for financial
institutions. Resolution is the process by which the authorities can intervene to manage the
failure of a firm in an orderly fashion. The FSB’s proposals have been implemented in the
laws of, among others, the European Union and the United States.

The taking of any actions by the relevant resolution authorities under any regime may
adversely affect the Noteholders. Whilst SPIRE itself is unlikely to be within scope of any
implementing legislation, if the obligor in respect of any Collateral (including the Original
Collateral Obligor), the Swap Counterparty, the Repo Counterparty or the SL Counterparty
is within the scope of any implementing legislation:

(i) any applicable bail-in power might be exercised in respect of the Collateral, the
Swap Agreement, the Repo Agreement or the SL Agreement (as the case may be)
to convert any claim of the Issuer as against such person;

(i) any applicable suspension power might prevent the Issuer from exercising any
termination rights under the Swap Agreement, the Repo Agreement or the SL
Agreement; or

(ii)  any applicable close out power might be exercised to enforce a termination of the
Swap Agreement, the Repo Agreement or the SL Agreement and to value the
transactions in respect of such agreements (which value may be different to the
value that would have been determined by the Issuer, the Swap Counterparty, the
Repo Counterparty or the SL Counterparty (as the case may be)).

The operation of resolution regimes and their application to cross-border financial
institutions is complex and the resolution of any Collateral Obligor, the Swap Counterparty,
the Repo Counterparty or the SL Counterparty is likely to adversely affect the Notes in
multiple and unpredictable ways. Following an exercise of any powers by a resolution
authority, the Issuer may have insufficient assets or sums to meet its obligations under the
Notes or any Transaction Document for that Series, the Notes may be the subject of an
early redemption and any payment of redemption proceeds to Noteholders may be
delayed. Each Noteholder should take such advice as it deems necessary to ensure that it
understands the impact that a resolution regime may have on its investment in the Notes.

Qualified financial contracts

In September 2017, the Board of Governors of the Federal Reserve System (the “Board of
Governors”) adopted a final rule (the “Final Rule”) imposing restrictions on the ability of a
party to call a default under, or to restrict transfers of, certain qualified financial contracts
(“QFCs”) entered into by any top-tier bank holding company identified by the Board of
Governors as a global systemically important banking organisation (each, a “GSIB”), the
subsidiaries of any U.S. GSIB (with certain exceptions) or the U.S. operations of any
foreign GSIB (with certain exceptions) (collectively, subject to certain exceptions, “Covered
Entities”). The Federal Deposit Insurance Corporation and the Office of the Comptroller of
the Currency have adopted parallel rules which are substantively the same as the Final
Rule. A QFC includes, among other things, over-the-counter derivatives, repurchase
agreements, contracts for the purchase or sale of securities and any credit enhancement in
respect of the foregoing contracts (including a guarantee as well as a charge, pledge,
mortgage or other similar credit support arrangement). In respect of each Series, the Swap
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Counterparty, the Repo Counterparty, the SL Counterparty, the Dealer and the Vendor may
be Covered Entities to which the Final Rule applies and the Swap Agreement, the Repo
Agreement, the SL Agreement, the Dealer Agreement, the Collateral Sale Agreement and
the Trust Deed (as non-U.S. law governed contracts) are likely to constitute QFCs.

While the relevant U.S. federal banking laws and regulations (the “U.S. Special Resolution
Regimes”) provide for such restrictions on default rights and transfers, if the relevant
contract is not governed by the laws of the United States or a state of the United States, a
court outside the United States may decline to enforce such provisions even if a Covered
Entity is in a proceeding under a U.S. Special Resolution Regime. To address this, the
Final Rule requires a Covered Entity to ensure that each QFC it enters into (a “Covered
QFC”) includes provisions that (i) restrict default rights against such Covered Entity to the
same extent as provided under the U.S. Special Resolution Regimes and (ii) restrict the
exercise of any cross-default rights against such Covered Entity based on any affiliate’s
entry into bankruptcy or similar proceedings. In respect of each Series, each Transaction
Document which constitutes a Covered QFC will include provisions which reflect these
requirements and, as a result, the Issuer may face a delay in being able to enforce its rights
against such a Transaction Party or be restricted from terminating such a Transaction
Document.

Limited liquidity of the Notes

Although application may be made to admit the Notes to the Official List and admit them to trading
on the Regulated Market, or for Notes to be listed and admitted to trading on other or further stock
exchanges, there is currently no secondary market for the Notes. There can be no assurance that
a secondary market for any of the Notes will develop, or, if a secondary market does develop, that
it will provide the holders of the Notes with liquidity or that it will continue for the life of the Notes.
Consequently, any investor in the Notes must be prepared to hold such Notes for an indefinite
period of time or until redemption of the Notes or to sell the Notes at significant discounts to their
fair market value or to the amount originally invested. If a Programme Dealer begins making a
market for the Notes, it is under no obligation to continue to do so and may stop making such a
market at any time.

As disclosed in the section of this Base Prospectus titled “Secondary Market, Swap Counterparty
Replacement and Swap Close-Out Quotations”, Noteholders may request one or more
Programme Dealers (irrespective of whether such Programme Dealer acted as the Dealer for the
relevant Tranche(s) of Notes) to provide a quotation for the cost of buying all or a part of such
Noteholder’'s holding of Notes of a Series. There is no guarantee that a secondary market
quotation will be provided. Please see the section of this Base Prospectus titled “Secondary
Market, Swap Counterparty Replacement and Swap Close-Out Quotations” for a summary of the
conditions to any such quotation being provided; in particular, a Programme Dealer which has not
acted as the Dealer for the relevant Tranche(s) of Notes will not be required to consider providing
a quotation in respect of a Series unless, at the relevant time when such quotation is requested,
“Standard Terms” is specified as “Applicable” in the applicable Accessory Conditions.

Exchange rate risks and exchange controls may result in investors receiving less interest
or principal than expected

The Issuer will pay principal and interest on the Notes in the currency specified in the applicable
Accessory Conditions (the “Notes Currency”). This presents certain risks relating to currency
conversions if an investor's financial activities are denominated principally in a currency or
currency unit (the “Investor’s Currency”) other than the Notes Currency. These include the risk
that exchange rates may significantly change (including changes due to devaluation of the Notes
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Currency or revaluation of the Investor's Currency) and the risk that authorities with jurisdiction
over the Investor’s Currency may impose or modify exchange controls. An appreciation in the
value of the Investor's Currency relative to the Notes Currency would decrease (i) the Investor's
Currency equivalent yield on the Notes, (ii) the Investor's Currency equivalent value of the
principal payable on the Notes and (iii) the Investor's Currency equivalent market value of the
Notes.

Government and monetary authorities may impose (as some have done in the past) exchange
controls that could adversely affect an applicable exchange rate. As a result, investors may
receive less interest or principal than expected, or no interest or principal.

Purchases by Ineligible Investors

An Ineligible Investor should be aware of the potential consequences of it purchasing Notes. The
rights of the Issuer are specified in “Master Conditions — Condition 25(a) (Rights of the Issuer)’
and include the right to compel a Noteholder that is an Ineligible Investor to transfer the relevant
Notes to the Issuer. The price that will be paid by the Issuer in such a scenario may be less than
par. In particular, if the specified denomination of the Collateral is such that it could not be
delivered to the Noteholder in integral multiples, when selling such Collateral, the Issuer shall
round down the Collateral to be sold, such that the Noteholder will receive less than it would have
been entitled to on the maturity date of the relevant Notes.

Benchmark reform and the risk of a Reference Rate Event

Reference Rates, including interest rate benchmarks such as the London Interbank Offered Rate
(“LIBOR”), Euro Interbank Offered Rate (‘EURIBOR”) and other interbank offered rates (LIBOR
and EURIBOR, together with such other rates, “IBORs”), which are and have been used to
determine the amounts payable under financial instruments or the value of such financial
instruments have, in recent years, been the subject of political and regulatory scrutiny and reform
as to how they are created and operated.

Pursuant to recommendations of the FSB, the FSB’s Official Sector Steering Group (“OSSG”) has
been working with benchmark administrators to strengthen benchmarks for IBORs, and with
financial institutions and other market participants to promote the development of alternative
reference rates (“ARRs”) to be used as replacements to IBORs. ARRs are in response to
concerns over the sustainability of IBORs and the need for alternative rate options following the
suspension, discontinuance, non-representativeness or unavailability of one or more of the
IBORs.

Some of these reforms are already effective, while others are still to be implemented or
formulated. The Programme contains fallback provisions relating to these reforms that may impact
the terms and conditions of any Series of Notes, and/or lead to their early redemption, if certain
events or circumstances have occurred, or subsequently occur, in connection with a relevant
Reference Rate.

(i) The cessation or non-representativeness of LIBOR

In July 2017, the UK Financial Conduct Authority (“‘FCA”) announced that the FCA would
no longer use its influence or legal powers to persuade or compel contributing banks to
make LIBOR submissions after the end of 2021. On 5 March 2021, the FCA announced the
future cessation or loss of representativeness of all 35 LIBOR benchmark settings then
being published by ICE Benchmark Administration Limited (“IBA”), the authorised and
regulated administrator of LIBOR (the announcement being the “FCA Announcement”).
The FCA Announcement followed a notification by IBA that it intended to cease providing
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all LIBOR settings for all currencies, subject to any rights of the FCA to compel IBA to
continue publication. In accordance with the FCA Announcement:

(A)  publication of all 7 euro LIBOR settings, all 7 Swiss franc LIBOR settings, the spot
next, 1-week, 2-month and 12-month Japanese yen LIBOR settings, the overnight,
1-week, 2-month and 12-month sterling LIBOR settings, and the 1-week and 2-
month USD LIBOR settings ceased immediately after 31 December 2021;

(B) publication of the overnight and 12-month USD LIBOR settings will cease
immediately after 30 June 2023;

(C) immediately after 31 December 2021, the 1-month, 3-month and 6-month Japanese
yen LIBOR and sterling LIBOR settings are no longer representative of the
underlying market and economic reality that such setting is intended to measure and
that representativeness will not be restored; and

(D) immediately after 30 June 2023, the 1-month, 3-month and 6-month USD LIBOR
settings will no longer be representative of the underlying market and economic
reality that such setting is intended to measure and that representativeness will not
be restored.

The FCA has also exercised its powers under Regulation (EU) 2016/1011 as it forms part
of “retained EU law”, as defined in the EUWA (the “UK Benchmark Regulation”) to compel
IBA to continue publication of the 1-month, 3-month and 6-month Japanese yen LIBOR and
sterling LIBOR settings on a ‘synthetic’ basis, in each case for a limited period from 1
January 2022 onwards. All three settings for synthetic JPY LIBOR will be published for 12
months only, whilst continued publication of the three sterling LIBOR settings will be subject
to further review by the FCA, with a view to potentially renewing the requirement for
continued publ