CFE Finance

To Euro 25,400,000 Class A Senior Asset-Backed Notes due December 2023
To Euro 1,337,000 Class B Junior Asset-Backed Notes due December 2023

Dear Sirs,

>

Re: Euro 25,400,000 Class A Senior Asset-Backed Notes ISIN XS2189773083 due December 2023
(hereinafter, the “Original Senior Notes”) and Euro 1,337,000 Class B Junior Asset-Backed Notes
ISIN XS2189773240 due December 2023 (hereinafter, the “Original Junior Notes” and, together with
the Original Senior Notes, the “Original Notes”) issued on June 19, 2020 by Sovereign Credit
Opportunities SA acting in respect of its Compartment Trade Finance IV

as far as the Notes are concerned, we hereby inform you that during the Collection Period ended on November 30,

2022:
a)

b)

d)

g

No new Instalments in respect of the Notes have taken place

As a result, the paid-up amounts of the Notes as of November 30, 2022 are as follows:
- Euro 150,000,000.00 as regards the Senior Notes, and

- Euro 7,895,000.00 as regards the Junior Notes

New Receivables were purchased for an amount of Euro 2,991,999.53

Collection were received for an amount of Euro 3,077,691.49

Interests accrued as follows:

- Euro 375,000.00 as regards the Senior Notes, and

- Euro 6,579.17 as regards the Junior Notes

The Cash Reserve has been replenished up to Euro 1,578,950.00 corresponding to 1% of the total paid-up
amount

Reference is made to the Receivables no. 1065/8 and 1065/9, for which a Standstill Agtreement has been
signed in relation with some alleged Events of Default. In addition to what was already announced in the
communication released on 9 November 2022, please note that the Collection Agent has informed the
Calculation Agent and the Issuer that on 29 November 2022 HSBC Bank PLC, acting on behalf of the
Majority Senior Lenders and the Majority Lenders, has extended the Standstill Period to 13 January 2023.
The Collection Agent will continue to update the Calculation Agent and the Issuer accordingly.

Please note that on 24 November, 2022 the Collection Agent, on behalf of the Issuer and in the interest of
the Noteholders, sold the Receivables no. 1143 with an outstanding nominal value equal to Euro 4,924,306.24
in accordance with the Transaction Documents (including, but not limited to, article 11.3.1, lett. (j) of the
Master Transfer Agreement). The Collection Agent considered that the best strategy for optimizing the
performance of the portfolio consisted of a prompt disposal of the Receivable, given (a) the consistent delays
incurred in the collection of matured payments, (b) the expected prolonged times of recovery for the
compartment and (c) the possibility of reinvesting the proceed at a rate that will allow to make up for the
reduction of collateral. Therefore, the Collection Agent decided to proceed with the sale of such Receivable
for an amount in aggregate equal to euro 3,077,691.49.

Yours sincerely,
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