PROSPECTUS

SC GERMANY CONSUMER 20151 UG
(HAFTUNGSBESCHRANK)

(incorporated with limited liability in the Federal Republic of Germany)

01,155,000,00Class A Fixed Rate Notes duBecember 2028 Issue Price: 100%
0101,500,00CClass B Fixed Rate Notesue December 2028 Issue Price: 100%
039,200,00CClass C Fixed Rate Notedue December 2028 Issue Price: 100%

045,500,000Class D Floating Rate Noteslue December 2028 Issue Price: 100%

058,800,000Class E Floating Rate Noteslue December 2028 Issue Price: 100%

The Class A Noteghe Class B Noteshe Class C Notes, the Class D Notes and the Class E (atéssuch class, &€lass’) and

all Classes collectively)Notes', and the Class A Notes, the Class B Notes, the Classt€sdnd the Class D Notes collectively,
"Rated Note$) of SC Germany Consumer 2015UG (haftungsbeschrank{("Issuer’) are backed by a portfolio of receivables
under general purpose consumer loafsifthased Receivablg’) originated by Santander Consumer Bank ASe{fer"), some of

which aresecuredby certain collateralThe obligations of the Issuer under the Notes will be secured bydinking security
interests grantetb Wilmington Trust (London) Limited"Transaction Security Truste€’) acting in a fiduciary capacity for the
holders of the Notes pursuant to a transaction security agreemen® dxeember 2018 Transaction Security Agreement’) and

by an English securitycharge date® December 2018"English Security Deed). Although the Notes will share in the same
security, in the event of the security beingoeoéd, (i) the Class A Notes will rank in priority to the Class B Notes, the Class C
Notes, the Class D Notes, and the Class E Notes, (ii) the Class B Notes will rank in priority to the Class C Notes[ti¢o@ass

and the Class E Notes, (iii) the a8 Notes will rank in priority to the Class D Notes and the Class E Notes and (iv) the Class D
Notes will rank in priority to the Class E Notes, seEHE MAIN PROVISIONS OF THE TRANSACTION SECURITY
AGREEMENT. The Issuer will on or before the Note Issuarizate purchase and acquire from the Seller Purchased Receivables
and any Related Collateral (as defined below) constituting the portf@lmtlio”) on the Note Issuance Date. The Issuer will,
subject to certain requirements, on e&gyment Date during a period of twelve (12) months following the Note Issuance Date,
purchase and acquire from the Seller further Receivables and Related Collateral offered by the Seller from time toaiime. Cert
characteristics of the Purchased Recelsbbnd the Related Collateral are described un@&SCRIPTION OF THE
PORTFOLIO herein.

The Notes will be issued at thesiue price indicated above i Decembe2015("Note Issuance Datd.

This Prospectus constitutes a pragpe for the purpose of Article 5 (3) of Directive 2003/71/EC of the European Parliament and of
the Council (Prospectus Directive) in respect of assdtacked securities within the meaning of Article 2 (5) of the Commission
Regulation (EC) No. 809/2004 of 29 April 2004 and the relevant implementing provisions in Luxembourg. Application has been
made to theCommission de Surveillance du Secteur Finanfierapproval of this Prospectus for the purposes of the Prospectus
Directive and relevant implementing measures in Luxembourg for the purpose of giving information with respect to the issue of the
Notes. By approving this Prospectus, @@mmission de Surveillance du Secteur Finandags not give any undertakingta the
econanical and financial soundness of the operation or the quality or solvency of the Issuer. Application has been made to the
Luxembourg Stock Exchangel{ixembourg Stock Exchangé) for the Notes to be admitted to trading be tegulated market of

the Luxembourg Stock Exchange and to be listed on the official list of the Luxembourg Stock Exchange. The Luxembourg Stock
Exchange is a regulated market for the purposes of the Markets in Financial Services Directive 2004/39/EC.

UniCredit Bank AG (Arranger ") andBanco SantandeB.A. (together withthe Arrangerthe"Joint Lead Managers' and each a
"Joint Lead Manager") will purchase the Notes from the Issuerdawill offer the Notes, from time to time, in negotiated
transactions or otherwise, at varying prices to be determined at the time of the sale. The Issuer will draw an advahee under
Funding Loan (as defined herein) to payer alia, any selling conasions, transaction structuring fees and underwriting and
placementommissions and expenses of foint LeadVianagers.

For a discussion of certain significant factors affecting investments in the Notes, seRISK FACTORS. An investment in
the Notes is sitable only for financially sophisticated investors who are capable of evaluating the merits and risks of such
investment and who have sufficient resources to be able to bear any losses which may result from such investment.

This document does not constitte an offer to sell, or the solicitation of an offer to buy Notes in any jurisdiction where such
offer or solicitation is unlawful. The Notes have not been and will not be registered under the United States Securities 8ict
1933, as amended' SecuritiesAct") and are subject to U.S. tax law requirements. Subject to certain exceptions, the Notes
may not be offered, sold or delivered within the United States or to U.S. persons. For a further description of certain
restrictions on the offering and sale of tie Notes and on the distribution of this document, seeSUBSCRIPTION AND
SALE" below.

For reference to the definitions of words in capitals and phrases appearing herédGIHE®ULE 1 DEFINITIONS

Arranger
UniCredit Bank AG

Joint Lead Managers

Guricredt
GLOBAL CORPORATE BANKING Corporate & Investment Banking

The date of this Prospectusti®ecember 2015



The Notes will be governed by the laws of the Federal Republic of Gerntaagnfany").

Each Class of Notes will be initially represented by a temporary globalimdiearer form(each, a Temporary

Global Note") without interest coupons attached. Each Temporary Global Note will be exchangeable, as described
herein (seeOUTLINE OF THE TRANSACTIO8! The Notesy Form and Denominatidf) for a permanent global

notein bearer formwhich is recorded in the records of Euroclear and Clearstream Luxembourg (as defined below)
(each, a Permanent Global Noté&, and together with the Temporary Global Not&S|obal Notes' and each, a

"Global Note") without interest coupons attached. Each Temporary Global Note will be exchangeable not earlier
than forty (40) calendar days and not later than one hundred eighty (180) calendar days after the Note Issuance Date,
upon certification of noitJ.S. beneficial ownership, for interests in a Permanent Global Note. The Global Notes
representing the Class A Notes will be deposited with a common safeké€pass( A Notes Common
Safekeepet) appointed by the operator of the Euroclear Systdeur@iclear”) and Clearstream Bankingpaété
anonymg("Clearstream Luxembourd' and, together with EurocledtClearing System&) on or prior to the Note
Issuance Date. The Class A Notes Common Safekeeper will hold the Global Notes representing the Class A Notes in
custody for Euroclear and Clearstream Luxembourg. The Global Notes representing the Class B Notes, the Class C
Notes, the Class D Notes and the Class E Notes will be deposited with a common safél&dyedinated Notes

Common Safekeepel and together with the Class A Notes Comnfafekeeper,Common Safekeepers and

each, a Common Safekeepél) appointed by the operator of the Clearing Systems on or prior to the Note Issuance
Date. The Subordinated Notes Common Safekeeper will hold the Global Notes representing tBeNol&ss the

Class C Notes, the Class D Notes and the Class E Notestiody for Euroclear and Clearstream Luxembourg. The
Notes represented by Global Notes may be transferred in-drdok form only. The Notes will be issued in
denominations of EUR 10000. The Global Notes will not be exchangeable for definitive securities. TE#MS

AND CONDITIONS OF THE NOTES Form and Denominatidn

Regulatory Disclosure

Under Article 405 of Regulation 2013/575/EVWCRR"), a credit institution, othehtain when acting as an originator,

a sponsor or original lender, may hold the credit risk of a securitisation position in its trading booktradiman

book only if the originator, sponsor or original lender has explicitly disclosed to the credit imstitoat it will

retain, on an ongoing basis, a material net economic interest which, in any event, will not be le¥s Eharsiant to

Article 405 paragraph (1)(a) of the CRR, a neiremmic interest may be retainedter alia, by way of retention of

no less than 5% of the nominal value of each of the tranches sold or transferred to the investor. With a view to
support compliance with the requirements of Article 405 paragraph (1)(a) of the CRR, the Seller will retain, in its
capacity as originator withithe meaning of Article 405 of the CRR, on an ongoing basis until the earlier of (i) the
redemption of the Notes in full and (ii) the Legal Maturity Date, no less thaaf%¥%4ch Class of Notg8Retained

Notes"). The Seller will puchase and acquire the Retained Notes under a note subscription agreement
("Subscription Agreement) to be entered into by it with thipint LeadMlanages on9 December 2015Pursuant to

the Subscription Agreement, the Sellerdertakes to retain the Retained Notes and not to sell and/or transfer them
(whether in full or in part) to any third party until the earlier of (i) the redemption of the Notes in full and (ii) the
Legal Maturity Date.

Article 409 of the CRR requireBjter alia, that prospective investors have readily available access to certain data in
the context of the securitisation. With a view to support compliance with Article 409 of the CRR, the Seller in its
capacity as Servicer wilbn a monthly basis aftéhe Note Issuance Date, provide relevant information to investors

in the form of the Detailed Investor Reports including data with regard to the Purchased Receivables and an overview
of the retention of the material net economic interébe Cash Administtar will make each Detailed Investor

Report provided to it by the Servicer publicly available without undue delay by posting it on an internet web site or
on Bloomberts electronic financial information system.

In addition, investors and Noteholdeshouldbe aware of Articld7 of the Directive 2011/61/EU of the European
Parliament and of the Council of 8 June 2011 on Alternative InvestmentJeimd_ead Managsr("AIFMD ") and

Article 51 (1) ofChapter lll, Section ®f the Commission Deleged Regulation (EU) 231/2013 of 19 December

2012 (AIFMR ") which introduced risk retention and due diligence requirements in respect of alternative investment
fund Joint Lead Managserthat are required to become authorised under AIFM, ardticfe 135 of the Directive
(2009/138/EC) (Solvency II') and Articles 254t seq of the Commission Delegated Regulation (EU) 2015/35 of 10
October 2014 supplementing Solvency('iBolvency Il Delegated Regulatiot), which impose risk retention and

due diligence requirements and provide for proportionate increases of the solvency capital requirements, should the
risk retention rule not be complied with in respect of any relevant investmem ofsarance or reinsurance
undertaking

Each prospective Noteholder is required to independently assess and determine the sufficiency of the information
described in the preceding paragraphs for the purposes of complying with Articles 405 and 406 dRtlaCR
similar requirements unde&XIFMD, AIFMR, Solvency Il and th&olvency Il Delegated Regulation.oNe of the

Issuer, theJoint LeadManagers or the parties to the Transaction Documents make any representation that the
information described above ar this Prospectus is sufficient in all circumstances for such purdasaddition, if

and to the extent Articles 4@&% seqgof the CRR or any similar requirements are relevant to any prospective investor
and Noteholder, such investor and Noteholdeukhensure that it complies with Articles 466seqqof the CRR or



such other applicable requirements (as relevant). Investors who are uncertain as to the requirements which apply to
them in any relevant jurisdiction should seek guidance from the comypetgilator.

On December 10, 2013, five U.S. financial regulators approved a final rule to implement Section 13 of the Bank
Holding Company Act of 1956, commonly known as the Volcker Rule. The Volcker Rule includes as a "covered
fund" any entity that wald be an investment company but for the exemptions provided by Section 3(c)(1) or Section
3(c)(7) of the Investment Company Act of 1940, as amended Iftkestment Company Act). Subject to certain
exceptions, the VolckerRl e prohi bits sponsorship of and investment
that includes most internationally active banking organizations and their affiliates. A sponsor or adviser to a covered
fund is prohibited from entering into cemaicovered transactions" with that covered fund. Covered transactions
include (among other things) entering into a swap transaction or guaranteeing notes if the swap or the guarantee
would result in a credit exposure to the covered fund.

Not all investmen vehicles or funds, however, fall within the definition of a "covered fund" for purposes of the
Volcker Rule. For most neb.S. banking entities, a ndn.S. issuer that offers its securities only to #bs.
persons may not be considered to be a coveredtidue to its offshore nature. The Issuer is organized outside of the
United States, and its securities are only offered or sold tédJf®npersons pursuant to Regulation S. Further, its
securities may not be transferred to U.S. persons. Under thkev®ule, such an offshore vehicle would only be a
"covered funtl for U.S-based banking organizations that invest in or sponsor it. As such, the Issuer may be
considered a covered fund by the AdrS. subsidiaries of U.Shased banks, which could imgoestrictions on those
entities purchasing or dealing in the securities and therefore negatively affect the liquidity of the securities. From the
perspective of a banking organization based outside of the United States, however, such an offshoi nathicle
covered fund, and that organization, though it may be a banking entity, may invest in securities of the Issuer without
violating the Volcker Rule.

The Class A Notes are intended to be held in a manner which will allow Eurosystem eligibilitgirijig means

that the Class A Notes are intended upon issue to be deposited with one of the Clearing Systems as Common
Safekeeper and does not necessarily mean that the Notes will be recognised as eligible collateral for Eurosystem
monetary policy and in&-day credit operations by the Eurosystem either upon issue or at any or all times during their
life. Such recognition will depend upon satisfaction of the Eurosystem eligibility criteria.

THE NOTES REPRESENDBLIGATIONS OF THE BSUER ONLY AND DO NO REPRESENT
AN INTEREST IN OR ORIGATION OF THE JOINT LEAD MANAGERS, THE ARRANGER (IF
DIFFERENT), THE SELIER, THE SERVICER (IF DIFFERENT), THE CORBRATE
ADMINISTRATOR, THE TRANSACTION SECURITY TRUSTEE, THE DATA TRISTEE, THE
PRINCIPAL PAYING AGENT, THE CALCULATION AGENT, THE CASH ADMINISTRATOR,
THE LISTING AGENT, THE LOCAL AGENT, THE COMMON SAFEKEPPER OR ANY OF THEIR
RESPECTIVE AFFILIATES OR ANY OTHER PARTY(OTHER THAN THE ISSIER) TO THE
TRANSACTION DOCUMENTS. NEITHER THE NOTENOR THE UNDERLYING RECEIVABLES
WILL BE INSURED OR GUARANEED BY ANY GOVERNMENTAL AGENCY OR
INSTRUMENTALITY OR BY THE JOINT LEAD MANAGERS, THE ARRANGER (IF
DIFFERENT), THE SELIER, THE SERVICER (IF DIFFERENT), THE CORBRATE
ADMINISTRATOR, THE TRANSACTION SECURITY TRUSTEE, THE PRINCIRL PAYING
AGENT, THE CALCULATION AGENT, THE CASH ADMINISTRATOR, THE LISTING AGENT,
THE LOCAL AGENT, THE COMMON SAFEKEFPER OR ANY OF THE RBPECTIVE
AFFILIATES OR ANY OTHER PARTY (OTHER THAN THE ISSUER) TO THETRANSACTION
DOCUMENTS OR BY ANYOTHER PERSON OR ENTIY EXCEPT AS DESCRIBED HERIN.

n



Class Class Principal Interest Issue Expected Legal ISIN
Amount Rate Price Ratings Maturity
(DBRS/ Date
S&P)
Payment Date
A EUR1,155,000,000 | 2:3¥0Per | 14004 AAIAA falling in XS$1324497830
annum December
2028
Payment Date|
B EUR101,500,000 | 1:0%0Per | 10004 AA falling in XS1324497913
annum December
2028
Payment Date|
c EUR 39,200,000 1.7%% per 100 % BBB/A- falling in XS1324498051
annum December
2028
1-M Payment Date
EUR 45,500,000 EURIBOR falling in
D +545% 100 % BB/BB+ December XS1324498135
per annum 2028
1-M Payment Date
EUR 58,800,000 EURIBOR o falling in
E +10706 100 % Not rated December XS1324498481
per annum 2028

Interest on the Notes will accrue on the outstanding principal amount of each Ngterarmunrate of 0.35% in

the case of the Class A Notes, giea annunrate of1.00% in the case of the Class B Notes, giea annunrate of

1.79% in the case of the Class C Notes, aeaannunrate of EURIBOR +5.48% in the case of the Class D Notes

and at gper annumrate of EURIBOR + 10.7@ in the case of the Class E Notes. Interest will be payable in Euro by
reference to successive interest accrual periods (eachtarest Period") monthly in arrear on ththirteenth (1%)

day of eah calendar month, unless such date is not a Business Day, in which case the Payment Date shall be the next
succeeding Business Day (eachPayment Date). The first Payment Date wiie the Payment Date falling d:3
Januany2016. "Business Day shall mean a day on which all relevant parts of the TEammepean Automated Real

time Gross Settlement Express Transfer System (Target 2) which was launched on 17 Novemb&agf7) ¢re
operational ad on which commercial banks and foreign exchange markets are open or required to be open for
business in London (United Kingdom), Frankfurt amaiiM(Germany), Munich (Germanypisseldorf (Germany)

and Luxembourg. Se§ERMS AND CONDITIONS OF THE NOTESPayments of Interest

If any withholding or deduction for or on account of taxes should at any time apply to the Notes, payments of interest
on, and principal in respect of, the Notes will be made subject to such withholding or deduction. The Notes will no
provide for any grossp or other payments in the event that payments on the Notes become subject to any such
withholding or deduction on account of taxes. SE&XATION.

Unless an Early Amortisation Event (as defined below, S$&HEDULE 1 DEFINITIONS Early Amortisation

Event) occurs, amortisation of the Notes will commence on the first Payment Date falling after the expiration of the
Replenishment Period (as defined below, se€HEDULE 1 DEFINITIONS Early Amortisation Evetif which

period starton the Note Issuance Date and, subject to certain restrictions, ends on (and includes) the Payment Date
falling in thetwelfth (12") month after the Note Issuance Date. During the Replenishment Period, the Seller may, at
its option, replenish the Portfoliunderlying the Notes by offering to sell to the Issuer, on any Payment Date from
time to time, additional Receivables. SEBEERMS AND CONDITIONS OF THE NOTBS Replenishment and
Redemptioh and 'OUTLINE OF THE OTHER PRINCIPAL TRANSACTION DOCUMENYSRecévables
Purchase Agreemeént

The Notes will mature mthe Payment Date falling iDecember 2028'Legal Maturity Date"), unless previously
redeemed in full. The Notes are expected to be redeemetheo Payment Date falling iDecember 2025
("Scheduled Maturity Daté") unless previously redeemed in full. In addition, the Notes will be subject to partial
redemption, early redemption and/or optional redemption before the Legal Maturity Date in spexifitstances
and subject to certain conditions. SE&RMS AND CONDITIONS OF THE NOTESRedemptioh



The Rated Notes are expected, on issue, to be rated by DBRS Ratings LibB&IS() and Standard & Posr

Credit Market Services Europeniited ('S&P"), and together with DBRSRating Agencie$. Each of DBRS and

S&P is established in the European Community. According to the press release from the European Securities Markets
Authority ("ESMA") dated 31 October 2011 and the list of registered and certified rating agencies published by
ESMA on its websitehttp://www.esma.europa.eu/page/tisgistereeandcertified CRAs, as last umted on 1
December2015, DBRS and S&P have been registered immaance with Regulation (EC) No 1060/2009 of the
European Parliament and of the Council of 16 Septer20@® oncredit rating agenciess amended pursuant to
Regulation(EU) 513/2011 of the European Parliament and the Council of 11 May 2011 and to Reg(Hit)

462/2013 of the European Parliament and of the Council of 31 May #0&& condition of the issue of tteated

Notes that they are assigned the ratings indicated in the above table. No rating will be obtained for the Class E Notes.

Theratings of the Rated Noteby S&P address the likelihoodf (a) timely payment of interest due tre Class A

Notes and ultimate payment of interest due on the other Rated Notes by a date that is no later than the Legal Maturity
Date and (b) full payment of priipal on all Rated Notes by a date that is no later than the Legal Maturityd3ate
described hereinThe ratings assigned by DBRS address the risk of default, beingsth#éhat the Issuer will fail to

satisfy its financial obligations relating to tReted Notes in accordance with the teronmsder which thdratedNotes

have been issuedach rating takes into consideration the characteristics of the Purchased Receivables and the
structural, legal, tax and Issuelated aspects associated with the Ratet:&

However, the ratings assigned to the Rated Notes do not represent any assessment of the likelihood or level of
principal prepayments. The ratings do not address the possibility that the holders of the Rated Notes might suffer a
lower than expected gid due to prepayments or amortisation or may fail to recoup their initial investments.

The ratings assigned to the Rated Notes should be evaluated independently against similar ratings of other types of
securities. A rating is not a recommendation to ksl or hold securities and may be subject to revision or
withdrawal by the Rating Agencies at any time.

The Issuer has not requested a rating of the Rated Notes by any rating agency other than the Rating Agencies and has
not requested any rating of théa€s E Notes; there can be no assurance, however, as to whether any other rating
agency other than the Rating Agencies will rate the Rated Notes or whether any rating agency will rate the Class E
Notes or, if it does, what rating would be assigned by silohr rating agency. The rating assigned to the Rated

Notes by such other rating agency could be lower than the respective ratings assigned by the Rating Agencies.

In this Prospectus, references &ufo", "Euro”, "0" or "EUR" are to the single currency which was introduced in
Germany as of 1 January 1999.

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

Responsibility for the contents of this Prospectus
The Issuer assumes responsibility for the information contained in this Prospectus except that

0] the Seller only is responsible for thormation under "WTLINE OF THE TRANSACTION
The Portfolioand Distribution of Fund$ Purchased Receivablesn pagelO, "OUTLINE OF
THE TRANSACTION The Portfolioand Distribution of Fund§ Servicing of the Portfolibon
pagell, "RISK FACTORS Rdiance on Administration and Collection Procedures pages0,
"CREDIT STRUCTURE Loan Interest Ratéson page54, "CREDIT STRUCTURE Cash
Collection Arrangementson page54, "EXPECTED MATURITY AND AVERAGE LIFE OF
NOTES AND ASSUMPTIONSon page 124, "DESCRIPTION OF THE PORTFOLIO
"INFORMATION TABLES REGARDING THE PORTFOLI&nd 'HISTORICAL DATA on
pages 125to 144 (except for the information undeDESCRIPTION OF THE PORTFOLID
Eligibility Criteria™), "CREDIT AND COLLECTION POLICYon pagel47 et seqy., and THE
SELLER on pagel63et seq;

(i) each ofthe Transaction Security Trusteend the Data Trusteenly is responsible for the
information under THE TRANSACTION SECURITY TRUSTAND THE DATA TRUSTEBDN
pagel70

(ii) the Account Bank only is responsibier the information underTHE ACCOUNT BANKon
pagel68

(iv) the Principal Paying Agent only is responsible for the information un@eiE"PRINCIPAL
PAYING AGENT on pagel67,



(v) the Swap Counterpartyonly is responsible for the information undeHE SWAP
COUNTERPARTYonN pagel71;

(vi) each of theCorporate AdministratorCalculation Agent andCash Administratoronly is
responsible for the information undefHE CORPORATE ADMINISTRATOBALCULATION
AGENT ANDCASH ADMINISTRATORoN pagel69, and

(vii) each of the Luxemhag Listing Agent and.ocal Agentonly is responsible for the information
"THE LUXEMBOURG LISTING AGENT ANEIDCAL AGENT on pagel72,

provided that, with respect to any information included herein and specified to be sourced from a third
party (i) the Issar confirms that any such information has been accurately reproduced and as far as the
Issuer is aware and is able to ascertain from information available to it from such third party, no facts
have been omitted, the omission of which would render the dapedl information inaccurate or
misleading and (ii) the Issuer has not independently verified any such information and accepts no
responsibility for the accuracy thereof.

The Issuer hereby declares that, to the best of its knowledge and belief (havingltakasonable care
to ensure that such is the case), all information contained herein for which the Issuer is responsible is in
accordance with the facts and does not omit anything likely to affect the import of such information.

The Seller hereby declss that, to the best of its knowledge and belief (having taken all reasonable care
to ensure that such is the case), all information contained herein for which the Seller is responsible is in
accordance with the facts and does not omit anything likedyféat the import of such information.

The Transaction Security Trustee hereby declares that, to the best of its knowledge and belief (having
taken all reasonable care to ensure that such is the case), all information contained herein for which the
Transation Security Trustee is responsible is in accordance with the facts and does not omit anything
likely to affect the import of such information.

The Account Bank hereby declares that, to the best of its knowledge and belief (having taken all
reasonable carto ensure that such is the case), all information contained herein for which the Account
Bank is responsible is in accordance with the facts and does not omit anything likely to affect the import
of such information.

Each of the Principal Paying Agenhet Calculation Agent and tH@ash Administratohereby declares

that, to the best of its knowledge and belief (having taken all reasonable care to ensure that such is the
case), all information contained herein for which each of the Principal Paying Algentalculation

Agent and theCash Administratolis responsible is in accordance with the facts and does not omit
anything likely to affect the import of such information.

TheData Trustee hereby declares that, to the best of its knowledge and belied talken all reasonable

care to ensure that such is the case), all information contained herein for thni€rata Trustee is
responsible is in accordance with the facts and does not omit anything likely to affect the import of such
information.

The Swap Counterpartyhereby declares that, to the best of its knowledge and belief (having taken all
reasonable care to ensure that such is the case), all information contained herein for wSiwhpthe
Counterpartyis responsible is in accordance with the facid does not omit anything likely to affect the
import of such information

The Corporate Administrator hereby declares that, to the best of its knowledge and belief (having taken
all reasonable care to ensure that such is the case), all information ednkeirein for which the
Corporate Administrator is responsible is in accordance with the facts and does not omit anything likely
to affect the import of such information

Each of the Luxembourg Listing Agent and thecal Agenthereby declares that, to theest of its
knowledge and belief (having taken all reasonable care to ensure that such is the case), all information
contained herein for which each of the Luxembourg Listing Agent andat@ Agentis responsible is
in accordance with the facts and da®t omit anything likely to affect the import of such information.

-Vi-



No person has been authorised to give any information or to make any representations, other than those
contained in this Prospectus, in connection with the issue, offering, subscripsatemf the Notes and,

if given or made, such information or representations must not be relied upon as having been authorised
by the Issuer, the directors of the Issuer, the Transaction Security Trustdeirtheead Manageor the
Arranger (if diffeeent).

Neither the delivery of this Prospectus nor any offering, sale or delivery of any Notes shall, under any
circumstances, create any implication (i) that the information in this Prospectus is correct as of any time
subsequent to the date hereof, ortteescase may be, subsequent to the date on which this Prospectus has
been most recently amended or supplemented, or (ii) that there has been no adverse change in the
financial situation of the Issuer or the Seller since the date of this Prospectustbe ease may be, the

date on which this Prospectus has been most recently amended or supplemented, or the date of the most
recent financial information which is contained in this Prospectus by reference, or (iii) that any other
information supplied in coracttion with the issue of the Notes is correct at any time subsequent to the
date on which it is supplied or, if different, the date indicated in the document containing the same.

Prospective purchasers of Notes should conduct such independent investagati@malysis as they
deem appropriate to evaluate the merits and risks of an investment in the INgtes.are in doubt

about the contents of this Prospectus, you should consult your stockbroker, Baimt Lead Managey

legal adviser, accountant or o#r financial adviser.Neither theJoint Lead Managersor the Arranger

(if different) make any representation, recommendation or warranty, express or implied, regarding the
accuracy, adequacy, reasonableness or completeness of the information contaigiedohen any
further information, notice or other document which may at any time be supplied by the Issuer in
connection with the Notes and accept any responsibility or liability therefore. NeitheloihieLead
Managersnor the Arranger (if different) ndertake to review the financial condition or affairs of the
Issuer nor to advise any investor or potential investor in the Notes of any information coming to the
attention of theloint Lead Managersr the Arranger (if different).

NO ACTION HAS BEEN TAKEN BY THE ISSUER, THEJOINT LEAD MANAGERS OR THE
ARRANGER (IF DIFFERENT) OTHER THAN AS SH OUT IN THIS PROSPETUS THAT
WOULD PERMIT A PUBLIC OFFERING OF THE NOES, OR POSSESSIONFRODISTRIBUTION
OF THIS PROSPECTUS ® ANY OTHER OFFERINGMATERIAL IN ANY COUNTRY OR
JURISDICTION WHERE ACTION FOR THAT PURPGE IS REQUIRED. ACCBDINGLY, THE
NOTES MAY NOT BE OFERED OR SOLD, DIRECTY OR INDIRECTLY, AND NEITHER THIS
PROSPECTUS (NOR ANY PART THEREOF) NOR AN OTHER INFORMATION
MEMORANDUM, PROSPECUS, FORM OF APPLICATON, ADVERTISEMENT, OTHER
OFFERING MATERIAL OR OTHER INFORMATION MAY BE ISSUED, DISTRIBJTED OR
PUBLISHED IN ANY COWTRY OR JURISDICTION EXCEPT IN COMPLIANCE WITH
APPLICABLE LAWS, ORLCERS, RULES AND REGUATIONS, AND THE ISSLER AND THE
JOINT LEAD MANAGERS HAVE REPRESENTED THAT ALL -FERS AND SALES BY HEM
HAVE BEEN AND WILL BE MADE ON SUCH TERMS

This Prospectus may be distributed and its contents disclosed only to the prospective investors to whom it
is provided. By accepting delivery of this Prospectus, thepgais/e investors agree to these restrictions.

The distribution of this Prospectus (or any part thereof) and the offering, sale and delivery of the Notes in
certain jurisdictions may be restricted by law. Persons into whose possession this Prospeatygpéot a
hereof) comes are required by the Issuer andlthiet Lead Managerto inform themselves about and to
observe any such restriction.

EACH OF THE JOINT LEAD MANAGERSHAS REPRESENTED, WARRANTED AND AGREED
THAT IN RELATION TO EACH MEMBER STATE OF THEEUROPEAN ECONOMIC AREA
WHICH HAS IMPLEMENTED THE PROSPECTUS DIRECTIVE (EACH, A'RELEVANT
MEMBER STATE "), THAT WITH EFFECT FROM AND INCLUDING THE DATE ON WHICH
THE PROSPECTUS DIRECTIVE IS IMPLEMENTED IN THAT RELEVANT MEMBER STk
("RELEVANT IMPLEMENTATION DATE ") IT HAS NOT MADE AND WILL NOT MAKE AN
OFFER OF NOTES TO THE PUBLIC IN THAT RELEVANT MEMBER STATE OTHER THAN:

@ TO ANY LEGAL ENTITY WHICH IS A QUALIFIED INVESTOR AS DEFINED IN THE
PROSPECQUS DIRECTIVE;
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(b) TO FEWER THAN 100 OR, IF THE RELEVANT MEMBER STATE HAS IMPLEMENTED
THE RELEVANT PROVISION OF THE 2010 PD AMENDING DIRECTIVE, 150, NATURAL
OR LEGAL PERSONS (OTHER THAN QUALIFIED INVESTORS AS DEFINED IN THE
PROSPECTUS DIRECTIVE), AS PERMITTEDNDER THE PROSPECTUS DIRECTIVE,
SUBJECT TO OBTAINING THE PRIOR CONSENT OF THE RELEVANT DEALER OR
DEALERS NOMINATED BY THE ISSUER FOR ANY SUCH OFFER; OR

(© IN ANY OTHER CIRCUMSTANCES FALLING WITHIN ARTICLE 3(2) OF THE
PROSPECTUS DIRECTIVE,

PROVIDED THAT NO SUCGH OFFER OF NOTES SHAL REQUIRE THE ISSUR OR THEJOINT
LEAD MANAGERS TO PUBLISH A PROSPETUS PURSUANT TO ARTCLE 3 OF THE
PROSPECTUS DIRECTIVE

FOR THE PURPOSES OFHIS PROVISION, THEEXPRESSION"AN OFFER OF NOTES TO

THE PUBLIC " IN RELATION TO THE NOTES INANY RELEVANT MEMBER STATE MEANS
THE COMMUNICATION IN ANY FORM AND BY ANY MEANS OF SUFFICIENT
INFORMATION ON THE TERMS OF THE OFFER AR THE NOTES TO BE OFERED SO AS TO
ENABLE AN INVESTOR TO DECIDE TO PURCHASEOR SUBSCRIBE THE NOES, AS THE
SAME MAY BE VARIED IN THAT MEMBER STATE BY ANY MEASURE IMPLEMENTING THE

PROSPECTUS DIRECTIVEN THAT MEMBER STATE, THE EXPRESSION"PROSPECTUS
DIRECTIVE " MEANS DIRECTIVE 200371/EC (AND AMENDMENTS THERETO, INCLUDING

THE 2010 PD AMENDINGDIRECTIVE, TO THE EXTENT MPLEMENTED IN THE RELEVANT

MEMBER STATE), AND INCLUDES ANY RELEVANT IMPLEMENTING MEASURE IN EACH

RELEVANT MEMBER STATE AND THE EXPRESSION'2010 PD AMENDING DIRECTIVE™

MEANS DIRECTIVE 201073/EU.

THE NOTES HAVE NOT BEEN, AD WILL NOT BE, REGISTERED UNDER THE UNTED
STATES SECURITIES AT OF 1933, AS AMENDB ("SECURITIES ACT") AND MAY NOT BE
OFFERED, SOLD OR DEIVERED WITHIN THE UNITED STATES OR TO, ® FOR THE
ACCOUNT OR BENEFIT & US PERSONS EXCEPT PWBUIANT TO AN EXEMPTION FROMOR
IN A TRANSACTION NOT SUBJECT TO THE REGIBRATION REQUIREMENTS OF THE
SECURITIES ACT.

NEITHER THE ISSUER DR ANY JOINT LEAD MANAGER WILL OFFER, SEL OR DELIVER

ANY NOTES AT ANY TIME WITHIN THE UNITED STATESOF AMERICA OR TO, ORFOR THE
ACCOUNT OR BENEFIT & US PERSONS, AND SOH OFFEROR WILL HAVESENT TO EACH
DISTRIBUTOR, DEALEROR PERSON RECEIVINGA SELLING CONCESSIONFEE OR OTHER
REMUNERATION THAT PWRCHASES ANY NOTES FRM IT DURING THE DISTRIBUTION

COMPLIANCE PERIOD RELATING HERETO A CONFIRMATION OR OTHER NOTICE
SETTING FORTH THE RETRICTIONS ON OFFER&ND SALES OF THE NOES WITHIN THE

UNITED STATES OF AMIRICA OR TO, OR FOR HE ACCOUNT OR BENEFT OF, US
PERSONS. TERMS USEIN THIS PARAGRAPH AND THE PREVIOUSPARAGRAPH HAVE THE
MEANINGS GIVEN TO THEM BY REGULATION S

EACH OF THE JOINT LEAD MANAGERSHAS REPRESENTED, WARRANTED AND AGREED
THAT:

@ IT HAS NOT OFFERED AND SOLD THE NOTES, AND WILL OFFER AND SELL THE
NOTES UNTIL THE EXPIRATION OF THE DISTRIBUTION COMPIANCE PERIOD OF
FORTY DAYS AFTER THE LATER OF THE COMMENCEMENT OF THE OFFERING
AND THE CLOSING DATE IN ACCORDANCE WITH REGULATION S UNDER THE
SECURITIES ACT("REGULATION S");

(b) AT OR PRIOR TO CONFIRMATION OF SALE OF THE NOTES, IT WILL HAYSENT TO
EACH DISTRIBUTOR, DEALER OR PERSON RECEIVING A SELLING CONCESSION,
FEE OR OTHER REMUNERATION THAT PURCHASES ANY NOTES FROM IT DURING
THE DISTRIBUTION COMPLIANCE PERIOD A CONFIRMATION OR NOTICE TO
SUBSTANTIALLY THE FOLLOWING EFFECT:
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"THE SECURITIES COVERED HEREBY HAVE NOT BEEN REGISTERED UNDER THE
UNITED STATES SECURITIES ACT OF 1933, AS AMENDED SECURITIES ACT")
AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR FOR
THE ACCOUNT OR BENEFIT OF, U.S. PERSONS, )(AAS PART OF THEIR
DISTRIBUTION AT ANY TIME OR (B) OTHERWISE UNTIL FORTY DAYS AFTER THE
LATER OF THE COMMENCEMENT OF THE OFFERING AND THE CLOSING DATE,
EXCEPT IN EITHER CASE IN ACCORDANCE WITH REGULATION S UNDER THE
SECURITIES ACT. TERMS USED ABOVE HAVE TH MEANING GIVEN TO THEM BY
REGULATION S."

(© IT, ITS AFFILIATES AND ANY PERSON ACTING ON ITS OR THEIR BEHALF HAVE
COMPLIED AND WILL COMPLY WITH THE OFFERING RESTRICTIONS
REQUIREMENTS OF REGULATION S;

(d) NEITHER IT, ITS AFFILIATES NOR ANY PERSON ACTING ON ITS ORHEIR BEHALF
HAVE ENGAGED OR WILL ENGAGE IN ANY DIRECTED SELLING EFFORTS WITHIN
THE MEANING OF RULE 902 UNDER THE SECURITIES ACT WITH RESPECT TO THE
NOTES;AND

(e IT HAS NOT ENTERED AND WILL NOT ENTER INTO ANY CONTRACTUAL
ARRANGEMENT WITH RESPECT TO THE DISTIBUTION OR DELIVERY OF THE
NOTES, EXCEPT WITH ITS AFFILIATES OR WITH THE PRIOR WRITTEN CONSENT OF
THE ISSUER.

TERMS USED IN THE FREGOING PARAGRAPH HAE THE MEANING GIVEN TO THEM BY
REGULATION S.

EACH OF THE JOINT LEAD MANAGERSHAS REPRESENTED, WARRANTED AD AGREED
THAT:

@ EXCEPT TO THE EXTENT PERMITTED UNDER UNITED STATES TREASURY
REGULATION 81.1635(C)(2)(1)(D), AS AMENDED, OR SUBSTANTIALLY IDENTICAL
SUCCESSOR PROVISIONSD RULES"):

() IT HAS NOT OFFERED OR SOLD, AND UNTIL THE EXPIRATION OF A
RESTRICTED PERIOD BEGINNING ON THE EARLIER OF THE CLOSING DATE
OR THE COMMENCEMENT OF THE OFFERING AND ENDING FORTY DAYS
AFTER THE CLOSING DATE WILL NOT OFFER OR SELL, ANY NOTES TO A
PERSON WHO IS WITHIN THE UNITED STATES OR ITS POSSESSIONS OR TO
A UNITED STATES PERSON; AND

(i) IT HAS NOT DELIVERED AND WILL NOT DELIVER IN DEFINITIVE FORM
WITHIN THE UNITED STATES OR ITS POSSESSIONS ANY NOTES SOLD
DURING THE RESTRICTED PERIOD;

(b) IT HAS, AND THROUGHOUT THE RESTRICTED PERIOD WILL HAVE, IN EFFECT
PROCEDURES REASONABLYDESIGNED TO ENSURE THAT ITS EMPLOYEES OR
AGENTS WHO ARE DIRECTLY ENGAGED IN SELLING NOTES ARE AWARE THAT
THE NOTES MAY NOT BE OFFERED OR SOLD DURING THE RESTRICTED PERIOD TO
A PERSON WHO IS WITHIN THE UNITED STATES OR ITS POSSESSIONS OR TO A
UNITED STATESPERSON, EXCEPT AS PERMITTED BY THE D RULES;

© IF IT IS A UNITED STATES PERSON, IT IS ACQUIRING THE NOTES FOR THE
PURPOSES OF RESALE IN CONNECTION WITH THEIR ORIGINAL ISSUANCE AND, IF
IT RETAINS INITIAL NOTES FOR ITS OWN ACCOUNT, IT WILL ONLY DO SO IN
ACCORDANCE WITH THE REQUIREMENTS OF UNITED STATES TREASURY
REGULATION §1.1635(C)(2)(I)(D)(6) OR SUBSTANTIALLY IDENTICAL SUCCESSOR
PROVISIONS

(d) WITH RESPECT TO EACH AFFILIATE OF SUCHIOINT LEAD MANAGER THAT
ACQUIRES ANY NOTES FROM SUCHOINT LEAD MANAGER FOR THEPURPOSE OF
OFFERING OR SELLING SUCH NOTES DURING THE RESTRICTED PERIOD, SUCH



JOINT LEAD MANAGER REPEATS AND CONFIRMS FOR THE BENEFIT OF THE
ISSUER THE REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS CONTAINED
IN PARAGRAPHS (A), (B) AND (C) ABOVE ON SUCH AFFIIATE'S BEHALF; AND

(e EACH JOINT LEAD MANAGER REPRESENTS AND AGREES THAT IT HAS NOT
ENTERED AND WILL NOT ENTER INTO ANY CONTRACTUAL ARRANGEMENT WITH
A DISTRIBUTOR (AS THAT TERM IS DEFINED FOR PURPOSES OF THE D RULES)
WITH RESPECT TO THE DISTRIBUTION OF NOTEEXCEPT WITH ITS AFFILIATES
OR WITH THE PRIOR WRITTEN CONSENT OF THE ISSUER.

TERMS USED IN THE FREGOING PARAGRAPH HAE THE MEANINGS GIVEN TO THEM BY
THE UNITED STATES INTERNAL REVENUE CODE OF 1986, AS AMENDED, AND
REGULATIONS THEREUNIER, INCLUDING THE DRULES.

FURTHEREACH OFTHE JOINT LEAD MANAGERSHAS REPRESENTED, WARRANTED AND
AGREED THAT:

@ FINANCIAL PROMOTION: IT HAS ONLY COMMUNICATED OR CAUSED TO BE
COMMUNICATED, AND WILL ONLY COMMUNICATE OR CAUSE TO BE
COMMUNICATED, ANY INVITATION OR INDUCEMENT TO ENGAGE IN
INVESTMENT ACTIVITY (WITHIN THE MEANING OF SECTION 21 OF THE
FINANCIAL SERVICES AND MARKETS ACT 2000 '(FSMA")) RECEIVED BY IT IN
CONNECTION WITH THE ISSUANCE OR SALE OF ANY NOTES IN CIRCUMSTANCES
IN WHICH SECTION 21(1) OF THE FSMA DOENOT APPLY TO THE ISSUER; AND

(b) GENERAL COMPLIANCE: IT HAS COMPLIED AND WILL COMPLY WITH ALL
APPLICABLE PROVISIONS OF THE FSMA WITH RESPECT TO ANYTHING DONE BY
IT IN RELATION TO THE NOTES IN, FROM OR OTHERWISE INVOLVING THE UNITED
KINGDOM.

IN THE FOREGOING PARAGRAPHS, "UNITED KNGDOM" SHALL MEAN THE UNITED
KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND.

EACH JOINT LEAD MANAGER HAS REPRESENTED, WARANTED AND AGREED THAT IT
HAS NOT OFFERED OR GLD AND WILL NOT OFFER OR SELL, DIRECTLYOR INDIRECTLY,
NOTES TO THE RBLIC IN FRANCE WITHIN THE MEANING OF ARTICLE L.411-1 OF THE
FRENCH MONETARY AND FINANCIAL CODE (CODE MONETAIRE ET MANCIER, AND
THAT, IT HAS NOT DISTRIBUTED AND WILL NOT DISTRIBUTE OR CAUE TO BE
DISTRIBUTED TO THE RJBLIC IN FRANCE, THE PROSPECTUS OR AX OTHER OFFERING
MATERIAL RELATING TO THE NOTES AND SUCH GFERS, SALES AND DISRIBUTIONS
HAVE BEEN AND WILL BE MADE IN FRANCE ONLY TO (A) PROVIDERS @ INVESTMENT
SERVICES RELATING TOPORTFOLIO MANAGEMENT FOR THE ACCOUNT OF HIRD
PARTIES PERSONNES FOURNISST LE SERVICE INVESTISSEMENT DE GHION DE
PORTEFEUILLE POUR CMIPTE DE TIERF AND/OR (B) QUALIFED INVESTORS
(INVESTISSEURS QUALIES) INVESTING FOR THER OWN ACCOUNT AND/OR (C) A
RESTRICTED CIRCLE OFINVESTORS CERCLE RESTREINT 'INVESTISSEURSINVESTING
FOR THEIR OWN ACCOUN, AS DEFINED IN ANDIN ACCORDANCE WITH ARTICLES L.41%
1, L4112 AND D.41%11 TO D.4134 OF THE FRENCH MONEARY AND FINANCIAL CODE
(CODE MONETAIRE ET RANCIER.

ALL APPLICABLE LAWS AND REGULATIONS MUSTBE OBSERVED IN ANY WURISDICTION
IN WHICH NOTES MAY BE OFFERED, SOLD ORDELIVERED. EACH OF T™E JOINT LEAD
MANAGERS HAS AGREED THAT IT WILL NOT OFFER, SELLOR DELIVER ANY OF THE
NOTES, DIRECTLY OR NDIRECTLY, OR DISTRBUTE THIS PROSPECTU®R ANY OTHER
OFFERING MATERIAL RHEATING TO THE NOTES, IN OR FROM ANY JURISDICTION
EXCEPT UNDER CIRCUMSANCES THAT WILL TO THE BEST KNOWLEDGE AND BELIEF OF
SUCH JOINT LEAD MANAGER RESULT IN COMPLIANCE WITH THE APPLICABLE LAWS
AND REGULATIONS THEREOF AND THAT WILL NOT IMPOSE ANY OBLIGATIONS ON THE
ISSUEREXCEPT AS SET OUT INTHE SUBSCRIPTION AGEEMENT.



This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any securities
other than the securities to which it relates or an offer to sell or the solicitation of an offaytany of

the securities offered hereby in any circumstances in which such offer or solicitation is unlawful. This
Prospectus does not constitute, and may not be used for, or in connection with, an offer or solicitation by
anyone in any jurisdiction in lich such offer or solicitation is natuthorised or to any person to whom

it is unlawful to make such offer or solicitation. For a further description of certain restrictions on
offerings and sales of the Notes and distribution of Bm@spectusor an nvitation by, or on behalf of,

the Issuer or thdoint Lead Manager$o subscribe for or to purchase any of the Notes (or of any part
thereof), see "SUBSCRIPTION AND SALE".

An investment in the Notes is only suitable for financially sophisticated investorsho are capable
of evaluating the merits and risks of such investment and who have sufficient resources to be able
to bear any losses which may result from such investment.

It should be remembered that the price of securities and the income from them cgo down as well
as up.
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OUTLINE OF THE TRANS ACTION

The following outline should be read in conjunction with, and is qualified iaritsety by, the detailed
information appearing elsewhere in this Prospectus. In the event of any inconsistency between this
overview and the information provided elsewhere in this Prospectus, the latter shall prevail.

DIAGRAMMATIC OVERVIE W

(As of the dose of business on the Note Issuance Date)

Wilmington Trust
SP Services
(Frankfurt) GmbH

Wilmington Trust SP TheBank Of New York
Services (Frankfurt) Mellon, Frankfurt UniCredit Bank AG

Wilmington Trust
(London) Limited
(Transaction Security
Trustee and Data Trustee)

GmbH Branch (Swap
(Cash Administration (Account Bank and Counterparty)
and Calculation Agent) Principal Paying Agent)

(Corporate Services
Provider)

Corporate Services Safekeeping Assignment of Accounts = Interest Rate

Agreement of data Collateral Agreement _.--=7" Swap inrespect of the Class D
-7 Notes and the Class E Notes

Agency 7
o
. SC Germany Consumer
Santander Consumer Sale of Receivables 2015-1 UG Issuance of Notes Class C Notes
B(ZneITIeAr)G - (haftungsbeschraenkt) Principal & Interest on _
Purchase Price (Issuer) the Notes
Collections
Funding Loan

Santander
Consumer

Servicing
Agreement

Finance, S.A.
(Funding Loan
Provider)

THE PARTIES

Issuer SC Germany Consumer 2015UG (haftungsbeschréankta special
purpose company incorporated with limited liability under the l¢
of the Federal Republic of Germanysgrmany") and which has its
registered office at c/o Wilmington Trust SP Services (Franki
GmbH, Steinweg 5, 60313 Frankfurt am Main, Germany. S
"THE ISSUER (page 16C:t seqg).

Corporate Administrator Wilmington Trust SP Services (Frankfurt) GmbHgei8weg 35,
60313 Frankfurt am Main, Germany. Se€@HE CORPORATE
ADMINISTRATOR, CALCULATION AGENT AND CA!
ADMINISTRATOR (page 163

Seller Santander Consumer Bank AG, Santafllatz 1, 41061
Moénchengladbach, Germangee THE SELLER (page 163 et

s€q.).

Servicer The Loan Contracts will be serviced by the Seller (in this capa
"Servicer"). See THE SELLER (pagel63et seq.).

Transaction Security Trustee Wilmington Trust (London) Limitedl Kings Arms Yard, Londor
EC2R 7AF, United Kingdom. See THE TRANSACTION



Data Trustee

Swap Counterparty

Funding Loan Provider

Account Bank

Arranger

Joint Lead Managers

Principal Paying Agent

Calculation Agent and Cash
Administrator

Luxembourg Listing Agent and
Local Agent

Rating Agencies

THE NOTES

The Transaction

SECURITY TRUSTEEND DATA TRUSTEEpage 170.

Wilmington Trust (London) Limited]l Kings Arms Yard, Londor
EC2R 7AF, United Kingdom. See THE TRANSACTION
SECURITY TRUSTEEND DATA TRUSTEHKpagel70).

UniCredit Bank AG, KardinaFaulhabesStrasse 1, 80333 Munict
GermanySee THE SWAP COUNTERPARTYpage 17}

Santander Consumer Finance, S.A., Ciudad Grupo Santa
Avenida de Cantabria s/n, Edifico DehesdP2anta, 28660 Boadille
del Monte, Madrid, SpainSee OUTLINE OF THE OTHER
PRINCIPAL TRANSACTION DOCUMENTS& Funding Loan
Agreemerit(pagell9).

The Bank of New York Mellon, Frankfurt Branch, Messetur
FriedrichEbertAnlage 49, 60327 Frafkrt am Main, Germany
See THE ACCOUNT BANK(pagel68).

UniCredit Bank AG KardinatFaulhabeiStrasse 1, 8033Blunich,
Germany.

UniCredit Bank AG,KardinalFaulhabeiStrasse 1, 8033Blunich,
Germany andBanco SantandeS.A., Paseo de Paredal®, 39004
Santander, Spairbee SUBSCRIPTION AND SALEpagel79 et

seqq).

The Bank of New York Mellon, London Branch, One Can:
Square, London, E14 5 AL, United Kingdom. Sed&@HE
PRINCIPAL PAYING AGENT{page 16Y.

Wilmington Trust SP Services (Frankfurt) GmbH, Steinweg§, :
60313 Frankfurt am Main, Germanyee THE CORPORATE
ADMINISTRATOR, CALCULATION AGENT AND CA:
ADMINISTRATOR(page 1693.

The Bank of New York Mellon (Luxembourg) S.AVertigo
Building-Polaris, 24 rue Eugéne Ruppert,-2453 Luxembourg
See THE LUXEMBOURG LISTING AGENT ANDROCAL
AGENT (pagel72.

DBRS Ratings Limited and Standa@& Poor's Credit Market
Services Europe Limited.

The Seller will sell and assign the Receivables to the Issuer ¢
before the Note Issuance Date pursuant to a receivables put
agreement date@ December 201%nd enterednto between the
Issuer and the SellerReceivables Purchase Agreemeht During
the Replenishment Period the Seller may, subject to ce
requirements, at its option, sell and assign Additional Receivabl
the Issuer pursuant to the Receivables Purchase Agreement.
of the Receivables are secured by collateral (all collateral ani
proceeds therefroniRelated Collateral'). The Seller will sell and
assign and transfer such Retht€ollateral together with thi
Receivables pursuant to the Receivables Purchase Agreemel
will not give any guarantee regarding the existence or
recoverability of such Related Collateral. SEJTLINE OF THE
OTHER PRINCIPAL TRANSACTION DOCUMENTS)



Classes of Notes

Note Issuance Date

Funding Loan

Form and Denomination

Status and Priority

Receivables Purchase AgreenidptagellOet seqqg).

The (11,155,000,00@lass A Fixed Rate Notes doa the Paymen
Date falling in December 2028 ("Class A Note%), the
0101,500,000ClassB Fixed Rate Noteslue on the Payment Dal
falling in December 2028'Class B Notes ) , 39,20@00QClass
C Fixed Rate Notes due on the Payment Date fallingecember
2028 ("Class C Note¥), the 045,500,000Class D Floating Ratt
Notesdue on the Payment Date fallimgDecember 2028'Class D
Notes') and the(58,800,000ClassE Floating Rate Noteslue on
the Payment Date fallinipn December 2028'Class E Notes") the
will be backedby the Portfolio. SeeTERMS AND CONDITIONS
OF THE NOTES(pageb8 et seq).

15 DecembeR015.

Santander Consumer Finance, S.AFufiding Loan Provider")

will make available to the Issuer an interbstiring amortising
funding loan (Funding Loan") which is not credilinked to the
Portfolio and which will, subject to certain conditions, be disbur
on the Note Issuance Date to provide the Issuer with the f
necessary to pay certain amounts payable on the Note Issuanc
under the Transaction Docemts (including, without limitation, the
fees, costs and expenses payable on the Note Issuance Date
Joint Lead Managerand to other parties in connection with t
offer and sale of the Notes) and certain other costs. The Selle
pay to the Isser a fee (Transaction Cost Fe&) on each Paymen
Date in accordance with the Receivables Purchase Agreemen
Transaction Cost Fee will not form part of the Availal
Distribution Amount. The claims and rights under theding Loan
will be limited to the amounts received by the Issuer from tim
time in respect of the Transaction Cost Fee. The Funding Loar
be repaid in 18 (eighteen) instalments on each Payment
following the Note Issuance Date. The Funding Lo@hbe subject
to partial repayment, early repayment or optional repaymer
specific circumstances and subject to certain conditions.
payment obligations of the Issuer under the Funding Loan cons
limited obligations payable solely out of theafisaction Cost Fe
received by the Issuer under the Receivables Purchase Agree
See OUTLINE OF THE OTHER PRINCIPAL TRANSACTIC
DOCUMENTSS Funding Loan Agreeméh(pagell19).

Each of theClasses ofNotes will initially be repesented by &
Temporary Global Note of the relevant clasdearer formwithout
interest coupons attached. The Global Notes will be deposited
a common safekeeper for Clearstream Luxembourg and Euro
The Notes will be transferred in boektry fam only. The Notes
will be issued in denominations of EUR 100,000. The Global N
will not be exchangeable for definitive securities. SE&ERMS
AND CONDITIONS OF THE NOTES Form and Denominatidn
(page58et seqq.

The Notes costitute direct, secured and (subject to Condito?
(Limited Recourse of the terms and conditions of the Not
("Terms and Conditions')) unconditional obligations of the Issue
The Class A Notes ranpari passuamong themselves in respect
security. Following the occtence of an Issuer Event of Default (
defined in Condition 3.5I¢suer Event of Defag)t the Class A
Notes rank against all other current and future obligations of
Issuer in accordance with the P#&stforcement Priority of



Limited Recourse

Replenishment

Payments. The Class B Natrankpari passuamong themselves i
respect of security. Following the occurrence of an Issuer Eve
Default, the Class B Notes rank against all other current and fi
obligations of the Issuer in accordance with the HEwgbrcement
Priority of Pgyments The ClassC Notes rankpari passuamong
themselves in respect of security. Following the occurrence ¢
Issuer Event of Default, the ClagsNotes rank against all othe
current and future obligations of the Issuer in accordance witt
PostEnforcement Priority of Payment3he ClassD Notes rank
pari passuamong themselves in respect of security. Following
occurrence of an Issuer Event of Default, the Caddotes rank
against all other current and future obligations of the Issue
accodance with the PodEnforcement Priority of Payment$he

ClassE Notes rankpari passuamong themselves in respect

security. Following the occurrence of an Issuer Event of Defi
the ClassE Notes rank against all other current and fut
obligationsof the Issuer in accordance with the PBsforcement
Priority of Payments, see CREDIT STRUCTURESJ Post

Enforcement Priority of Payments” and "TERMS Al
CONDITIONS OF THE NOTES® Status and Priorityy The

Funding Loan constitutes direct, unsecured, uditimmal and
limited recourse obligations of the Issuer to the extent that the I
receives the Transaction Cost Fee under the Receivables Pu
Agreement.

Prior to the occurrence of an Issuer Event of Default, the Iss
obligations to make pawyents of principal and interest on the Clz
A Notes the Class B Notegshe Class C Notes, the Class D No
and the Class E Noteank in accordance with the PEmforcement
Priority of Payments.

The Issues obligations to make payments of pipal and interest
on the Class Botes are subordinated to the Is&u@bligations to
make payments of principal and interest on @&ss D Notes, the
Class C Notes, the Class B Notes and @iass A Notes in
accordance with the Terms and Conditions of theeBloThe
Issuels obligations to make payments of pipal and interest or
the Class DNotes are subordinated to the Issuabligations to
make payments of principal and interesttba Class C Notes, th
Class B Notes and thélass A Notes in accordamavith the Terms
and Conditions of the NotesThe Issues obligations to make
payments of prinpal and interest on the Class Rotes are
subordinated to the Issu®robligations to make payments

principal and interest otine Class B Notes and tiidass A Notes in
accordance with the Terms and Conditions of the Notése
Issuels obligations to make payments of pipal and interest or
the Class BNotes are subordinated to the Issu@bligations to
make payments of principal and interest on @ass A Notes in
accordance with the Terms and Conditions of the Notes,
"CREDIT STRUCTURE Pre-Enforcement Priority of Paymetits
and "TERMS AND CONDITIONS OF THE NOTBSRedemption
& Pre-Enforcement Priority of Paymetits

The Notes wil be limited recourse obligations of the Issuer. ¢
"TERMS AND CONDITIONS OF THE NOTES Provision of
Security; Limited Payment Obligation; Issuer Event of Defaartd
"RISK FACTORS® Liability under the Notes; Limited Recoutse

During the Replenishment Period, the Seller may, at its opt
effect a replenishment of the Portfolio underlying the Notes



Replenishment Period

Early Amortisation Event

Interest

offering to sell additional Receivables to the Issuer pursuant tc
Receivables Purchase Agreement. Pursuant to the Recei
Purctase Agreement and subject to certain requirements, the |
is obliged to purchase such additional Receivables from the S
See TERMS AND CONDITIONS OF THE NOTE®
Replenishment and Redempti@nd 'OUTLINE OF THE OTHER
PRINCIPAL TRANSACTION DOCUMHIS 8 Receivables
Purchase Agreemeht

The Replenishment Period will start on the Note Issuance Date
will end on the Payment Date fallirig the twelfth (12") month
after the Note Issuance Date (inclusive) or, if earlier, ord#te on
which an Early Amortisation Event occurs (exclusive).
"TERMS AND CONDITIONS OF THE NOTBS Replenishmen
and Redemptidnand "'OUTLINE OF THE OTHER PRINCIPAI
TRANSACTION DOCUMENTS®  Receivables Purchas
Agreemerit

The occurrence of any of the following events during
Replenishment Period shall constitute &Barly Amortisation
Event":

@ the Cumulative Loss Ratio exceell§%;

(b) on three consecutive G@ff Dates, the amount stamgj to
the credit of the Purchase Shortfall Account is higher t
15% of the initial aggregate Note Principal Amount of
Notes (such event &urchase Shortfall Event);

(c) as of any Payment Date, the initial Note PratiAmount
of all Notes would, after the application of the Availal
Distribution Amount in accordance with the Pr
Enforcement Priority of Payments, exceed the sum o
the Aggregate Outstanding Principal Amount of
Purchased Receivables as of siayment Date (including
the Principal Amount of the Additional Receivables to
purchased on such Payment Date) and (ii) the am
standing to the credit of the Purchase Shortfall Accour
of such Payment Datey

(d) a Termination Event aa Servicer Ermination Event,

provided that in the case of (a) above with respect to any@fit
Date following the date as of which the Early Amortisation Ev
occurred, no Early Amortisation Event shall be deemed to |
occurred if, by the Payment Date immedigtfollowing the date as
of which the Early Amortisation Event occurred, the Rat
Agencies have confirmed that the occurrence of the relevant |
Amortisation Event will not result in a downgrading, qualificati
or withdrawal of their rating assignéal any of theRatedNotes. See
"TERMS AND CONDITIONS OF THE NOTBS Replenishmen
and Redemptidhand 'OUTLINE OF THE OTHER PRINCIPAI
TRANSACTION DOCUMENTS & Receivables Purchas
Agreemernit

Each Class A Note entitles the holder thereof teikecfrom the
Available Distribution Amount on each Payment Date interest a
rate of0.3%% per annum("Class A Note Interest Rat&) on the
nominal amount of each Class A Note outstanding immedie
prior to such Payent Date. Each Class B Note entitles the hol



Payment Daes

Legal Maturity Date

Scheduled Maturity Date

Amortisation

Early Amortisation

thereof to receive from the Available Distribution Amount on ei
Payment Date interest at the ratelod0% per annum('Class B
Note Interest Rate') on the nominal amountf@ach Class B Note
outstanding immediately prior to such Payment Date. Each Cle
Note entitles the holder thereof to receive from the Availe
Distribution Amount on each Payment Date interest at the ra
1.7%% per annum("ClassC Note Interest Rag&") on the nominal
amount of each Clas3 Note outstanding immediately prior to su
Payment DateEach ClassD Note entitles the holder thereof -
receive from the Available Distribution Amount on each Payn
Date inteest at the rate EURIBOR +5.43% per annum("Class
D Note Interest Raté) on the nominalamount of each Clas®

Note outstanding immediately prior to such Payment Dasteh
Class E Note entitles the holder thereof teceive from the
Available Distribution Amount on each Payment Date interest a
rate of EURIBOR +10.70% per annum("Class E Note Interest

Rate") on the nominal amount of each ClassNote outstanding
immediately priorto such Payment DateSee TERMS AND
CONDITIONS OF THE NOTES® Payments of Interest

The Inteest Period with respect to eaPlayment Datewill be the
period commencing on (and including) the Payment L
immediately preceding such Payment Date andingnon (but
excluding) such Payment Date with the first Interest Pe
commencing on (and including) the Note Issuance Date and el
on (but excluding) the first Payment Date. S&&ERMS AND
CONDITIONS OF THE NOTE® Payments of Interest

During the Replenishment Period, payments of interest,

following the expiration of the Replenishment Period, payment
principal and interest will be made to th¢oteholders on the
thirteenth(13") day of each calendar month, unless such dabet
a Business Day in which case the Paynieate shall be the nex
succeeding Business Day and the first Payment Date will be
Payment Date falling oh3 Januar®016.

Unless previously redeemed as described herein, each €@fie
Notes will be redeemed on the Payment Date falimecember
2028 subject to the limitations set forth in Conditi8r2 (Limited
Recoursgof the Terms and Conditions. The Issuer will be unde|
obligation to make any payment under the Notes after the L
Maturity Date. SeeTERMS AND CONDITIONS OF THE NOTE
0 Redemptio® Legal Maturity Daté&.

The Payment Date falling iDecember2025. See TERMS AND
CONDITIONS OF THE NOTES Redemptiond Scheduled
Maturity Date".

The amortisation of the Notes will only commence after
expiration of the Replenishment Period. On eacknfat Date
following the expiration of the Replenishment Period, the Nt
will be subject to redemption in accordance with the-F
Enforcement Priority of Payments sequentially in the follow
order: first, the Class A Notes until full redemptiosecond the
Class B Noteauntil full redemption,third, the Class C Notes unt
full redemption fourth, the Class D Notes until full redemption a
fifth, the Class E Notes until full redemptioBee TERMS AND
CONDITIONS OF THE NOTE® Redemptio® Amortisatian”.

The Notes will be subject to redemption in part prior to



Clean-up Call

Optional Redemption  for
Taxation Reasons and upon
occurrence of a Regulatory
Change Event

expiration of the Replenishment Period if an Early Amortisal
Event occurs. Seabove"OUTLINE OF THE TRANSACTION
Replenishment Periéd

On any Paymet Date on or following whichthe Aggregate
Outstanding Principal Amount has been reduced to 10% ol
initial Aggregate Outstanding Principal Amount as of the first-C
Off Date the Seller will have, subject to certain requirements,
option under théreceivables Purchaggreement to repurchase ¢
outstanding Purchased Receivables (together with any Re
Collateral) held by the lIssuer, and the Issuer shall, upon
exercise of such repurchase option, redeem all (but not some
of the Notes onhe Early Redemption Datehereby theepurchase
price to be paid by the Sellshall be applied in redemption of sui
Notestogether with all amounts ranking prior thereto according
the PreEnforcement Priority of Payments and Conditibs (Early

Redemptiopof the Terms and Conditions and shall egual to the
then current value (which in the event of Delinquent Receivable
Defaulted Receivables shall be determinieg an Independen
Appraiser) of all Purchased Receivables outstagdiplus any
interest accrued until and outstanding on the Early Redemption
(which, for the avoidance of doubt, may be zeigsge TERMS
AND CONDITIONS OF THE NOTE8 Redemptiond Early

Redemptioh

In the event that the Issuer is required by law to deduct or with
certain taxes with respect to any payment under the Notes
Notes may, at the option of the Issuer and subject to ce
conditions, be redeexd in whole but not in part at their the
outstanding aggregate Note Principal Amounts, together

accrued interest (if any) to the date (which must be a Payment
fixed for redemption. SeeTERMS AND CONDITIONS OF TH
NOTES 8 Redemptiond Optional Redemption for Taxatiol
Reasonsnd upon occurrence ofRegulatory Change Eveént

In addition, he Notes will be subject toptional redemptionin
whole but not in parfollowing the occurrence of a Regulato
Change Event

"Regulatory Change Event means (i) any enactment «
establishment of, or supplement or amendment to, or change i
law, regulation, rule, policy or guideline of any relevant compe
international, European or national body (including the ECBhe
German Federal Financial Supervisory AuthoriByiidesanstalt fu
Finanzdienstleistungsaufsightor any other relevant compete
international, European or national regulatory or supervis
authority) or (ii) the application or official interpreian of, or view
expressed by any such competent body with respect to, any
law, regulation, rule, policy or guideline or a change
circumstance, which becomes effective on or after the I
Issuance Date and, in the reasonable opinion of the Idzaethe
effect of materially adversely affecting the rate of return on ca|
of the Issuer and/or the Seller or materially increasing the co
materially reducing the benefit to the Seller of the transact
contemplated by the Transaction Documents.

For the further avoidance of doubt, the declaration of a Regul:
Change Event will not be excluded by the fact that, prior to the |
Issuance Date: (a) the event constituting such Regulatory Ct
Event was: (i) announced or contained in anyppsal (whether in



Taxation

Resolution of Noteholders

Collateral

draft or final form) for a change in the laws, regulations, applici
regulatory rules, policies or guidelines (including any acci
standard, or recommendation of the Basel Committee on Bar
Supervision), as officially interpretedmplemented or applied b
the Federal Republic of Germany or the European Union; ot
incorporated in any law or regulation approved and/or publishec
the effectiveness or application of which is deferred, in whole ¢
part, beyond the Note Issuandate or (iii) expressed in ar
statement by any official of the competent authority in ex|
meetings or other discussions in connection with such change
the competent authority has taken any decision or expresse:
view with respect to any imddual transaction, other than th
Transaction. Accordingly, such proposals, statements or views
not be taken into account when assessing the rate of retu
capital of the Issuer and/or the Seller or an increase the cc
reduction of benefit$o the Seller of the transactions contempla
by the Transaction Documents immediately after the Note Issu
Date.

All payments of principal of and interest on the Notes will be m
free and clear of, and without any withholding or dedurcfior or
on account of, tax (if any) applicable to the Notes under
applicable jurisdiction, unless such withholding or deductior
required by law. If any such withholding or deduction is impos
the Issuer will not be obliged to pay any additional forther
amounts as a result thereof. SEAXATION.

In accordance with the German Act on Debt Securities of z
(Schuldverschreibungsgesgtz the Notes contain  provision
pursuant to which the Noteholders may agree by uésal to
amend the Terms and Conditions and to decide upon certain
matters regarding the Notes including, without limitation,

appointment or removal of a common representative for
Noteholders of any Class. Resolutions of Noteholders of aags(
properly adopted, by vote taken without a meeting in accord
with the Terms and Conditions, are binding upon all Noteholdel
such Class. Resolutions which do not provide for ident
conditions for all Noteholders of any Class are void, un
Noteholders of such Class which are disadvantaged expr
consent to their being treated disadvantageously. In no e
however, may any obligation to make any payment or render
other performance be imposed on any Noteholder of any Cla:
resolutim. As set out in the Terms and Conditions, resoluti
providing for certain material amendments to the Terms

Conditions require a majority of not lessh 75%of the votes cast
Resolutions regarding other amendments are passed a ¢
majority of the votes cast. SeeflERMS AND CONDITIONS Ol
THE NOTES® Resolutions of the Noteholdérs

The obligations of the Issuer under the Notes will be secure
first ranking security interests granted to the Transaction Sec
Trustee for the benifof the Noteholders and other Beneficiaries
respect of (i) the Issusrclaims under the Purchased Receival
and any Related Collateral acquired by the Issuer pursuant t
Receivables Purchase Agreement, (ii) the Issugaims under
certain Trasaction Documents and (iii) the rights of the lIss
under the Accounts, all of which have been assigned and trans
by way of security or pledged to the Transaction Security Tru
pursuant to th&ransaction Security Agreement, and by any ot
searrity interests granted by the Issuer to the Transaction Sec



Trustee pursuant to thdnglish Security Deed(collectively,
"Collateral").

Upon the occurrence of an Issuer Event of Default, the Transa
Security Trustee will ewirce or will arrange for the enforcement
the Collateral and any credit in the Transaction Account,
Commingling Reserve Account, the Seff Reserve Accountthe

Liquidity Reserve Account andhe Purchase Shortfall Accoul
(excluding certain amounttated in Claus23.10f the Transactior
Security Agreement) and any proceeds obtained from

enforcement of the Collateral pursuant to the Transaction Sec
Agreement will be applied exclusively in accordance with the-F
Enforcement Priority of Payments. SEEHE MAIN PROVISIONS
OF THE TRANSACTION SECURITY AGREEMENT Post

Enforcement Priority of Paymerits

THE PORTFOLIO AND DISTRIBUTION OF FUNDS

Purchased Receivables

Servicing of thePortfolio

Collections

The Portfolio underlying the Notes consists of consumer |
receivables originated by theelfer in its ordinary course o
business under German law which comply with the Eligibi
Criteria (see DESCRIPTION OF THE PORTFOLIOd
ELIGIBILITY CRITERIA). The Aggregate Outstanding Princip
Amount as of the beginning of business (in Mdénchenglagbak
30 November 2015 was EUR 1,399999994.18. The Purchaset
Receivables constitute loan instalment claims arising ui
amortising genergburpose consumer loan agreement&oéh
Contracts") entered into between the Seller, as Emdnd certair
debtors (Debtors"), as borrowers, for the purpose of consumpt
and financing the acquisition oifjter alia, consumer goods. Th
Purchased Receivables will be assigned and transferred to the
on or before the Notessuance Date and as of any Payment [
during the Replenishment Period pursuant to the Receivi
Purchase Agreement. Some of the Purchased Receivable
secured by Related Collateral. The Seller will sell and assign
Related Collateral together tlvi the Receivables pursuant to t
Receivables Purchase Agreement, but will not give any guar:
regarding the existence or the recoverability of such Rel
Collateral. See THE MAIN PROVISIONS OF THI
TRANSACTION SECURITY AGREEMENT

The Purchased Receivables and any Related Collateral wi
administered, collected and enforced by the Seller in its capac
Servicer under a servicing agreemen$egtvicing Agreement)
with the Issuer datel December 2015and upon terminatioof the
appointment of the Seicer following the occurrence of a Servic
Termination Event, by a substitute servicer appointed by the Is
See OUTLINE OF THE OTHER PRINCIPAL TRANSACTIC
DOCUMENTS 8 Servicing Agreeme’ AND "CREDIT AND
COLLECTION POLICY.

Subject to the Pr&nforcement Priority of Payments, tt
Collections received on the Portfolio will, during the Replenishrr
Period, be available for the payment of interest on the Notes ar
replenishment of the Portfolio and, after the expiration of

Replenishment Period, for the payment of interest and princip:
the Notes. The Collections will includdnter alia, all cash
collections, interest, late payment or similar charges and othler
proceeds of such PurchasBdceivable or other amounts receiv
or recovered in respect thereof, including, without limitation,

-10-



Defaulted Receivables

Liquidity Reserve Fund

Commingling Reserve

SetOff Reserve

Issuer's Sources of Income

proceeds from insurance policies covering residual debt, all

proceeds of any Related Collateral, any proceeds frensdte of
Defaulted Receivables (together with the relevant Rel
Collateral) received by the Servicer on behalf of the Issuer from
third party and any participation in extraordinary prof
(Mehrerlosbeteiligungeénafter realisation of the Relatecdiateral
to which the Issuer is entitled under the relevant Loan Contrac
each case which is irrevocable and firalofided that any direct
debit (astschrifteinzupshall constitute a Collection irrespective
any subsequent valid return therebgtschriftriickbelastuny, and
any Deemed Collections of such Purchased Receivable les:
amount previously received but required to be repaid on accot
a valid return of a direct debitdstschriftriickbelasturjgprovided

that, for the avoidance ofloubt, any Collection which is less th:
the amount then outstanding and due from the relevant Debtor
be applied in accordance with Sections @6&eqq of the German
Civil Code @irgerliches Gesetzbughor, with respect to
consumerspursuant to Saion 497 (3) of the German Civil Cod
(Burgerliches GesetzburhPursuant to the Receivables Purch
Agreement, the Seller has undertaken to pay to the Issuel
Deemed Collection which is equal to the amount of the Outstar
Principal Amount (or thaffected portion thereof) of any Purchas
Receivable if such Purchased Receivable becomes a Dis
Receivable, such Purchased Receivable proves not to have bt
Eligible Receivable on the Purchase Date, such Purch
Receivable is deferred, redeemed modified other than ir
accordance with the Servicing Agreement or certain other e\
occur.

Any Purchased Receivable (which is not a Disputed Receivi
which has been declared due and payable in ifutigésamt fallig
gestdt) in accordance with the Credit and Collection Policy of
Servicer (Defaulted Receivable(s)).

As of the Note Issuance Date, the Notes will have the benefit
liquidity reserve fund which i provide limited protection agains
shortfalls in the amounts to pa&ysts and expenses in accordal
with itemsfirst to fifth (inclusive) of the PreEnforcement Priority
of Paymentsand interest payable on the Class A Notes outstan
on such PaymentDate under item sixth See ‘CREDIT
STRUCTURE Liquidity Reservé.

Only following the occurrence of a Commingling Reserve Trig
Event, the Notes will have the benefit of a commingling rese
which will provide limited protectioragainst the commingling ris
in respect of the Seller acting as the Servicer. SEREDIT
STRUCTURBE Commingling Reserve

Only following the occurrence of a S@ff Reserve Trigger Event
the Notes will have the benefit of a sdf reserve which will
provide limited protection against the ®ét risk in respect of the
Seller. SeeCREDIT STRUCTURE SetOff Reserve

The following amounts will be used by the Issuer to pay interes
and principal of théNotes and to pay any amounts due to the o
creditors of the Issuer: (i) all payments of principal and interest
certain other payments and any Deemed Collections received
or with respect to the Purchased Receivables pursuant tc
ReceivablePurchase Agreement and/or the Servicing Agreerr
(i) all amounts of interest earned on the euro denominated inte

-11-



Available Distribution Amount

bearing transaction account of the Issui@rgnsaction Account')

(i) all amounts standing to the credif the Liquidity Reserve
Account (except interest earned on such amounts)alligmounts
standing to the credit of the Commingling Reserve Account (ex
interest earned on such amounts), (v) all amounts standing t
credit of the SeOff Reserve Acount (except int&st earned or
such amounts), {¥ all amounts standing to the credit of t
Purchase Shortfall Account (including intsteearned on sucl
amounts), (M) all amounts paid by any third party as purchase p
for Defaulted Receivables, i{i) the Transaction Cost F€i) any
payments received from the Swap Counterpantgder the Sway
Agreement andxj) all other amounts which constitute the Availat
Distribution Amount and which haveot been mentioned in (i) t
(ix) above. The Issuer wilise amounts received in respect of |
Transaction Cost Fee under the Receivables Purchase Agre
exclusively to repay the Funding Loan Provider.

"Available Distribution Amount" shdl mean, with respect to an
Cut-Off Date and the Collection Period ending on such-@iffit
Date, an amount calculated by the Servicer pursuant to
Servicing Agreement as of such €dff Date and notified to the
Issuer, the Corporate Administrator, thal€ilation Agent and the
Transaction Security Trustee not later than on the foth

Business Day preceding the Payment Date following suckO@u
Date (or, if the Servicer fails to calculate such amount, the am
calculated by the Calculation Agewnith respect to such Cudff

Date on the basis of the information available to the Calcule
Agent at that time and notified to the Issuer, the Corpo
Administrator, the Principal Paying Agent, the Calculation Ag
and the Transaction Security Trestnot later than on the four
(4™ Business Day preceding the Payment Date following such
Off Date), as the sum of:

1. any Collections (including, for the avoidance of dou
Deemed Collections paid by the Seller or (if different)
Servicer) eceived by the Seller or (if different) the Servic
during the Collection Period ending on such-Oiit Date;

2. () (A) any stamp duty, registration and other similar tax
(B) any taxes levied on the Issuer and any relevant ps
involved in the ihancing of the Issuer due to the Issuer ¢
such parties having entered into the Receivables Purc
Agreement, the other Transaction Documents or o
agreements relating to the financing of the acquisition
the Issuer of the Purchased Receivable} afny liabilities,
costs, claims and expenses which arise from the |
payment or the delayed payment of any taxes spec
under (B) above, except for those penalties and inte
charges which are attributable to the gross negligence
Issuer, andD) any additional amounts corresponding
sums which the Seller is required to deduct or withhold
or on account of tax with respect to all payments mads
the Seller to the Issuer under the Receivables Purc
Agreement, in each case paid by thedle3 pursuant to the
Receivables Purchase Agreement, and (ii) any ta
increased costs and other amounts paid by the Seller t
Issuer pursuant to the Receivables Purchase Agree
(other than any Transaction Cost Fee) and any te
increased costand other amounts paid by the Servicer
the Issuer pursuant to the Servicing Agreement, in ¢
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case as collected during such Collection Period;

() (A) any default interest on unpaid sums due by the Sq
to the Issuer and (B) indemnities agaireny loss or
expense, including legal fees, incurred by the Issuer

consequence of any default of the Seller, in each case
by the Seller to the Issuer pursuant to the Receiva
Purchase Agreement and (ii) any default interest

indemnities pal by the Servicer to the Issuer pursuant
the Servicing Agreement, in each case as collected di
such Collection Period;

any other amounts paid by the Seller to the Issuer und
with respect to the Receivables Purchase Agreement (i
than any Transaction Cost Fee) or the Purcha
Receivables or any Related Collateral and any o
amounts paid by the Servicer to the Issuer under or
respect to the Servicing Agreement, the Purche
Receivables or any Related Collateral, in each cas
collected during such Collection Period;

any interest earned (if any) on any balance credit of
Transaction Account during such Collection Period;

the amounts (if any) standing to the credif the
Commingling Reserve Account (excluding, rfothe
avoidance of doubt, any interest earned on any bal
credited to the Commingling Reserve Account), but onl
the extent necessary for the fulflment on the relev
Payment Date of the payment obligations of the Is:
under itemsfirst to twentysecond(inclusive) of the Pre
Enforcement Priority of Payments (but excluding any f
and other amounts due to the Servicer under ftamth of
the PreEnforcement Priority of Paymentsprovided,
however, that such amounts shall only be included in t
Available Distribution Amount if and to the extent that t
Seller or (if different) the Servicer have, as of the reley
Payment Date, failed to transfer to the Issuer
Collections (other than Deemed Collections within -
meaning of item (B) (i) ofthe definition of Deemec
Collections) received or payable by the Seller or
different) the Servicer during, or with respect to, !
Collection Period ending on the COfff Date immediately
preceding the relevant Payment Date or if the appointr
of the Servicer under the Servicing Agreement has b
automatically terminated pursuant to the last paragrap
Clause 9.1 of the Servicing Agreement;

the amounts (if any) standing to the credit of the- (it
Reserve Account (excluding, for the avoidanaf doubt,
any interest earned on any balance credited to th®©fbe
Reserve Account), but only to the extent necessary fol
fulfilment on the relevant Payment Date of the paym
obligations of the Issuer under itefiist to twentysecond
(inclusive of the PreEnforcement Priority of Payment
(but excluding any fees and other amounts due to
Servicer under iterfourth of the PreEnforcement Priority
of Payments)provided, however, thatsuch amounts sha
only be included in the Available Distdtion Amount if
and to the extent that (i) any amounts that would othen
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Pre-Enforcement
Payments

Priority  of

10.

11.

12.

have to be transferred to the Issuer as Deemed Collec
within the meaning of item (B) (i) of the definition ¢
Deemed Collections for the Collection Period ending on
relevaxt CutOff Date were not received by the Seller a
result of any of the actions described in item (B) (i) of
definition of Deemed Collections, and (ii) the Issuer di
not have a right of seiff against the Seller or (if different
the Servicer withrespect to such amounts on the relev
Payment Date;

the amounts (if any) standing to the credit of the Liquic
Reserve Account (excluding, for the avoidance of do
any interest earned on any balance credited to the Liqu
Reserve Accountlut only to the extent necessary for t
fulfilment on the relevant Payment Date of the paym
obligations of the Issudn relation to costs and expens
payable in accordance wiitemsfirst to fifth of the Pre
Enforcement Priority of Paymengsd inerest payable ot
the Class A Notes outstanding on such Payment irater
item sixth, provided, however, that such amounts sha
only be included in the Available Distribution Amount
and to the extent thahere would be a shortfall in the
amounts when due by reason of a Liquidity Reser
Transfer Evenfollowing the application of the Availabl
Distribution Amount according to the PREmnforcement
Priority of Payments

the amounts (if any) standing to the credit of the Purct
Shortfall Account(including any interest earned thereon)

the amounts (if any) standing to the credit of
Transaction Account which would have been distributec
Available Distribution Amount on any Payment Date pr
to such CuOff Date, but were not distribetl due to suct
Payment Date falling on a Servicer Disruption Date or
prior occurrence of a Termination Event;

any payments received from the Swap Counterparty u
the Swap Agreement (excluding, however, any S\
Collateral other than any preeds from such Swa
Collateral applied in satisfaction of payments due to
Issuer in accordance with the Swap Agreement upon ¢
termination of the Swap Agreememt) or before and witt
respect to the Payment Datamediately following such
Cut-Off Date; and

any amount (other than covered by (1) througt) @bove)
(if any) paid to the Issuer by any other party to ¢
Transaction Document (other than the Funding Li
Agreement) within according to such Transact
Document is to be allocated tbe Available Distribution
Amount.

OneachPayment Date, prior to the occurrenceanflssuer Event o
Default the Available Distribution Amount as calculatadof the
Cut-Off Date immediately preceding such Paymé&ate shall be
applied in accordance with the following order of prioritieBrg-

Enforcement Priority of Payments'):

first, to pay any obligation of the Issuer with respect to tax ut

-14-



any applicable lawif(any);

secongto pay any fees, costs, taxes (excluding, for the avoidan
doubt, any income taxes or other general taxes due and paya
the ordinary course of business), expenses and other amoun
and payable to the Transaction Securityustee under the
Transaction Documents;

third, to paypari passuwith each other on pro ratabasis any fees
costs, taxes (excluding, for the avoidance of doubt, any inc
taxes or other general taxes due in the ordinary course of busi
expensesand other amounts due to the Corporate Administr
under the Corporate Administration Agreement, the Data Tri
under the Data Trust Agreement, and the Account Bank unde
Accounts Agreement, the Principal Paying Agent, the Calcule
Agent and theCash Administratounder the Agency Agreemen
the Joint Lead Managersunder the Subscription Agreeme
(excluding any commissions and concessions which are payal
the Joint Lead Managersnder the Subscription Agreement on {
Note Issuance Date anghich are to be paid by the Issuer

applying the funds disbursed to it under the Funding Loan),
relevant stock exchange on which the Notes may be listed,
listing agent, any intermediary between the Issuer, the Notehao
and therelevant stock xechange, the Common Safekeeper or
other relevant party with respect to the issue of the Nateg
amounts due and payable by the Issuer in connection witt
establishment of the Issuer, and any other amounts due and pi
or which are expected ttall due and payable by the Issuer
connection with the liquidation or dissolution (if applicable) of |
Issuer or any other fees, costs and expenses, and a reserved [
the Issuer of up to EUR 500 annualynd any fees, costs, taxe
(excluding, br the avoidance of doubt, any income taxes or o
general taxes due in the ordinary course of business), expenst
other amounts due to the directors of the Issuer (properly inct
with respect to their duties), legal advisers or auditors of geels
the Rating Agencies (including any ongoing monitoring fees)

fourth, to paypari passuwith each other on @ro rata basis any
fees, costs, taxes (excluding, for the avoidance of doubt, any in
taxes or other general taxes due in the ordinatyse of business)
expenses and other amounts due to the Servicer under the Sel
Agreement or otherwise, and any such amounts due to
substitute servicer (including any expenses, costs and fees inc
in the course of replacement) for the PusgtthReceivables and ar
Related Collateral which may be appointed from time to time
accordance with the Receivables Purchase Agreement o
Servicing Agreement and any such costs and expenses incurt
the Issuer itself in the event that the Issceltects and/or service
the Purchased Receivables or any Related Collateral;

fifth, to pay any amount due and payable to the SGaynterparty
under the Swap\greement other than any termination paymdas
determined pursuant to the SwAgreement due and payable t
the Swap Counterpartif an event of default has occurred under -
Swap Agreement with respect to the Swap Counterparty or a fe
by the Swap Counterparty to comply with the Rating Agenc
swapcriterig

sixth to pay Class A Nets Interest due and payable on st
Payment Dat@ro rataon each Class A Note;
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seventhto in or towards payment of any amounts to the Liquic
ReserveAccountup to theRequiredLiquidity ReserveAmount;

eighth if no Principal Deficiency TriggeEvent has occurredp
pay ClassB Notes Interest due and payable on such Payment
pro rataon each ClasB Note

ninth, if no Principal Deficiency Trigger Event has occurredpay
ClassC Notes Interest due and payable on such Payment bat
rata on each Clas€ Note;

tenth if no Principal Deficiency Trigger Event has occurredpay
ClassD Notes Interest due and payable on such Paymentat:
rata on each ClasB Note

eleventhif no Principal Deficiency Trigger Event has occurréal,
pay ClassE Notes Interest due and payable on such Payment
pro rataon each Clask Note

twelfth, during the Replenishment Period, to pay the purchase |
payable in accordance with the Receivables Purchase Agre¢
for any Additional Receiables purchased on such Payment D
but only up to the Replenishment Available Amount;

thirteenth during the Replenishment Period, to credit the Purct
Shortfall Account with the Purchase Shortfall Amount occurring
such Payment Date;

fourteerth, after the expiration of the Replenishment Period, to
any Class A Notes Principal as of such -Qit Date, pro rata on
each Class A Note, but only until the Class A Principal Amc
following such payment is equal to the Class A Target Princ
Amount

fifteenth upon the occurrence of a Principal Deficiency Trigs
Event, to pay Class B Notes Interest due and payable on
Payment Date pro rata on each Class B Note

sixteenth after the expiration of the Replenishment Period and ¢
the Gass A Notes have been redeemed in full, to pay any Cla
Notes Principal as of such COfff Date, pro rataon each Class E
Note, but only until the Class B Principal Amount following st
payment is equal to the Class B Target Principal Amount

seveteenth upon the occurrence of a Principal Deficiency Trig
Event, to pay Clas€ Notes Interest due and payable on si
Payment Date pro ratmn each Class Note

eighteenth after the expiration of the Replenishment Period
after the Clas8 Notes have been redeemed in full, to pay any C
C Notes Principal as of such COfff Date,pro rataon each Clas€
Note, but only until the Clas€ Principal Amount following suct
payment is equal to the ClaGsTarget Principal Amount

nineteenth upon the occurrence of a Principal Deficiency Trige
Event, to pay Clas® Notes Interest due and payable on si
Payment Date pro rata each Class Note

twentieth after the expiration of the Replenishment Period and ¢
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the Clas<C Notes have en redeemed in full, to pay any Cld3s
Notes Principal as of such GOfff Date, pro rataon each Clasp
Note, but only until the Clas® Principal Amount following suct
payment is equal to the ClaBsTarget Principal Amount

twentyfirst, upon the ocurrence of a Principal Deficiency Triggt
Event, to pay Clas€ Notes Interest due and payable on sl
Payment Date pro rata each Class Note

twentysecondafter the expiration of the Replenishment Period !
after the ClasD Notes have been redmed in full, to pay an
ClassE Notes Principal as of such COfff Date, pro rata on each
ClassE Note, but only until the Clags Principal Amount following
such payment is equal to the Cl&s$arget Principal Amount

twentythird, unless the Payméate falls on a Servicer Disruptia
Date after a Commingling Reserve Trigger Event has occurret
credit the Commingling Reserve Account with effect as from s
Payment Date up to the amount of the Commingling Res
Amount as of such Cudff Date

twentyfourth, unless the Payment Date falls on a Servi
Disruption Date after a SeOff Reserve Trigger Event ha
occurred, to credit the S€iff Reserve Account with effect as froi
such Payment Date up to the amount of the-CBEtReserve
Amount asof the CutOff Date

twenty-fifth, to pay any termination paymenfas determinec
pursuant to the Swap Agreemerntle and payable to the Swe
Counterparty under th8wap Agreemenif an event of default ha:
occurred under theSwap Agreementwith respectto the Swap
Counterpartyor a failure by the Swap Counterparty to comply w
the Rating Agencies' swap criteria;

twentysixth, unless the Payment Date falls on a Servicer Disrup
Date to pay any amounts owed by the Issuer to the Seller unde
Receivables Purchase Agreement in respect of (i) any valid n
of a direct debit l(astschriftriickbelastung (to the extent suct
returns do not reduce the Collections for the Collection Pe
ending on such Cu®ff Date), (ii) any tax credit, relief, neission
or repayment received by the Issuer on account of any ta
additional amount paid by the Seller or (iii) any Deemed Collec
paid by the Seller for a Disputed Receivable which prc
subsequently withres judicata(rechtskraftig festgestejltto be an
enforceable Purchased Receivable, or otherwise (including, fo
avoidance of doubt, any claims of the Seller against the Issue
breach of obligation) under the Receivables Purchase Agreem
other Transaction Documengnd

twentysevath, unless the Payment Date falls on a Servi
Disruption Dateto pay prior to the occurrence of a Terminatic
Event, any remaining amount to tBeller in accordance with th
Receivables Purchase Agreement

provided that any payment to be made hyet Issuer under item
first to fourth (inclusive) with respect to taxes shall be made on
Business Day on which such payment is then due and payable
any amounts #n credited to the Transaction Account and,
applicable, the Liquidity Reserve Aamunt, the Commingling
Reserve Account, the Séiff Reserve Accounand the Purchas
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Issuer Event of Default

PostEnforcement Priority of
Payments

Shortfall Account.

An "Issuer Event of Default shall occur when:

0]

(i)

(iii)

(iv)

v)

the Issuer becomes insolvent or the Issaewvaound up or
an order is made or an effective resolution is passed fo
winding-up of the Issuer or the Issuer initiates or cons¢
or otherwise becomes subject to liquidation, examiners
insolvency, reorganisation or similar proceedings under
applicable law, which affect or prejudice the performal
of its obligations under the Notes or the other Transac
Documents, and are not, in the opinion of the Transac
Security Trustee, being disputed in good faith with
reasonable prospect of dantinuing or discharging th
same, or such proceedings are not instituted for lac
assets;

the Issuer defaults in the payment of any inteidis¢ and
payable in respect of the CladsNotesand such defaul
continues for a period of at least fi(® Business Days

the Issuer defaults in the payment of any interest
principal due and payable in respettanyother Note or in
the due payment or performance of any other Transac
Secured Obligation (as such term is definedClause7
(Security Purposeof the Transaction Security Agreemen
other han those mentioned under itetwentythird to
twentyseventh of the PreEnforcement Priority of
Payments,in each case, to the extent that the Availa
Distribution Amount as of the GOff Date immediately
preceding the relevant Payment Date would have t
sufficient to pay such amounts, and such default contit
for a period of at least fivgb) Business Days

a distress, execution, attachment or other legal proce
levied or enforced upon or sued out against all or ¢
substantial part of the assets of the Issuer and is
discharged or does not otherwise cease to apply w
thirty (30) calendar days of being levied, enforced or si
out or legal proceedings are commenced dny of the
aforesaid, or the Issuer makes a conveyance or assigr
for the benefiof its creditors generally; or

the Transaction Security Trustee ceases to have a vali(
enforceable security interest in any of the Collateral or
other secuty interest created under any Transact
Security Document.

Upon the occurrence @hn Issuer Event of Default, the full Cla
Principal Amount shall become due and payable in accordance
the PostEnforcement Priority of Payments.

Upon the occurrence @i Issuer Event of Defaulbn any Paymen
Date any Credit (which excludes certain amounts statec
Clause23.10f the Transaction Security Agreement) shall be app
in the following order towards fulfilling the payment obligations
the Issuer, in each case only to the extent payments of a
priority have been made in full:

first, to pay any obligation of the Issuer with respect to tax ut

-18-



any applicable law (if any);

secongto pay any fees, costs, taxes (excluding, for the avoidan
doubt, any income taxes or other general taxes due and paya
the ordinary course of business), expenses and other amounts
the Transaction Security Trustee under the Saation Documents;

third, to paypari passuwith each other on pro ratabasis any fees
costs, taxes (excluding, for the avoidance of doubt, any inc
taxes or other general taxes due in the ordinary course of busi
expenses and other amountsedio the Corporate Administratc
under the Corporate Administration Agreement, the Data Tri
under the Data Trust Agreement, and the Account Bank unde
Accounts Agreement, the Principal Paying Agent, the Calcule
Agent and theCash Administratounder the Agency Agreemen
the Joint Lead Managersunder the Subscription Agreeme
(excluding any commissions and concessions which are payal
each Joint Lead Managander the Subscription Agreement on t
Note Issuance Date and which are to be pgaidthe Issuer by
applying the funds disbursed to it under the Funding Loan),
relevant stock exchange on which the Notes may be listed,
listing agent, any intermediary between the Issuer, the Noteha
and therelevant stock exchange, the Comntafekeeper or an
other relevant party with respect to the issue of the Nateg
amounts due and payable by the Issuer in connection witt
establishment of the Issuer, and any other amounts due and pi
or which are expected to fall due and payabjethe Issuer in
connection with the liquidation or dissolution (if applicable) of |
Issuer or any other fees, costs and expenses, and a reserved [
the Issuer of up to EUR 500 annualynd any fees, costs, taxe
(excluding, for the avoidance alfoubt, any income taxes or oth
general taxes due in the ordinary course of business), expenst
other amounts due to the directors of the Issuer (properly inct
with respect to their duties), legal advisers or auditors of the Is
the Rating Agacies (including any ongoing monitoring feges)

fourth, to paypari passuwith each other on @ro rata basis any
fees, costs, taxes (excluding, for the avoidance of doubt, any in
taxes or other general taxes due in the ordinary course of busi
expenses and other amounts due to the Servicer under the Sel
Agreement or otherwise, and any such amounts due to
substitute servicer (including any expenses, costs and fees inc
in the course of replacement) for the Purchased Receivablesgr
Related Collateral which may be appointed from time to time
accordance with the Receivables Purchase Agreement o
Servicing Agreement and any such costs and expenses incurt
the Issuer itself in the event that the Issuer collects and/ocast
the Purchased Receivables or any Related Collateral;

fifth, to pay any amount due and payable to the SGaynterparty
under the Swapgreement other than any termination payméas
determined pursuant to the SwAgreement due and payable t
the Swap Counterpartif an event of default has occurred under -
Swap Agreement with respect to the Swap Counterparty or a fe
by the Swap Counterparty to comply with the Rating Agenc
swap criteria

sixth to pay Class A Notes Interest due apalyable on suct
Payment Datepro rataon each Class A Note;
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seventh to pay any Class A Notes Principal as of such Payr
Date,pro rataon each Class A Note;

eighth after the Class A Notes have been redeemed in full, to
Class B Notes Interesiue and payable on such Payment Date,
rata on each Class B Note;

ninth, to pay any Class B Notes Principal as of such Payment |
pro rataon each Class B Note;

tenth after the Class BNotes have beeredeemed in full, to pa
Class CNotes Irierest due and payable on such Payment pate
rata on each Clas€ Note;

eleventh to pay any Clas€ Notes Principal as of such Payme
Date,pro rataon each Class §ote

twelfth, after the Class Glotes have beeredeemed in full, to pa
ClassD Notes Interest due and payable on such Payment prate
rata on each ClasB Note

thirteenth to pay any Clas® Notes Principal as of such Payme
Date,pro rataon each Class Dlote

fourteenth after the Class DNotes have beeredeemed in fil to
pay Class HNotes Interest due and payable on such Payment [
pro rataon each Clask Note

fifteenth to pay any Clas& Notes Principal as of such Payme
Date,pro rataon each Class EHote

sixteenthto pay any termination payme(ds determined pursuar
to the Swap Agreementlue and payable to the Sw@punterparty
under theSwap Agreemerit an event of default has occurradder
the Swap Agreementvith respect to the Swaounterpartyor a
failure by the Swap Counterparty to complyith the Rating
Agencies' swap criteria,;

seventeenthto pay any amounts owed by the Issuer to the Si
under the Receivables Purchase Agreement in respect of (i
valid return of a direct debitL@stschriftrickbelasturjg(to the
extent such retms do not reduce the Collections for the Collect
Period ending on the C@ff Date immediately preceding suc
Payment Date), (ii) any tax credit, relief, remission or repayn
received by the Issuer on account of any tax or additional an
paid by tle Seller or (iii) any Deemed Collection paid by the Se
for a Disputed Receivable which proves subsequently wath
judicata (rechtskraftig festgeste)lto be an enforceable Purchas
Receivable, or otherwise (including, for the avoidance of dout,
claims of the Seller against the Issuer for breach of obligat
under the Receivables Purchase Agreement or other Transi
Documentsand

eighteenthto pay any remaining amount to the Seller,
provided that any payment to be made by the Issueder items
first to fourth (inclusive) with respect to taxes shall be made on

Business Day on which such payment is then due and payable
the Credit.
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Swap Agreement

Ratings

Approval, Listing
Admission to trading

Clearing

Governing Law

Transaction Documents

and

The Issuer has entered into an interest rate swap agreement
basisof an 2002 ISDA Master Agreementincluding any schedule
thereto andconfirmation thereunder as well as any related Cr
Support Annex, the"Swap Agreement) with the Swap
Counterparty undewhich it has hedged its interest rate expes
resulting from fixed rate interest revenue under the Purch
Receivables and floating rate interest obligations under the Cle
Notes and the Class E NoteSee OUTLINE OF THE OTHER
PRINCIPAL TRANSACTION DOCUMEN®SSwapAgreemerit

The Class ANotes are expected on issue to be assigned aéong
rating of AA by DBRS and a longerm rating ofAA by S&P.The
Class BNotes are expected on issue to be assigned atdomgy
rating of A by DBRS and a longerm rating ofA by S&P. The
Class CNotes are expected on issue to be assigned atéongy
rating ofBBB by DBRS and a longerm rating ofA- by S&P. The
Class DNotes are expected on issue to be assigned atdomy
rating ofBB by DBRS and a longerm rating oBB+ by S&P.

No ratingwill be obtained for the ClassNibtes.

Application has been made to t@®mmission de Surveillance ¢
Secteur Financieras competent authority under the Prospet
Directive, for the prospectus to be approvedtfa purposes of th
Prospectus Directive. Application has been made to
Luxembourg Stock Exchange for the Notes to be admitte
trading on the regulated market of the Luxembourg Stock Exch
and to be listed on the official list of the Luxembourtpck
Exchange. The direct cost of the admission of the Notes t
admitted to trading in the regulated market of the Luxembc
Stock Exchange and to be listed on the official list of
Luxembourg Stock Exchange amounts to approximately E
36,415

Euroclear of 1 Boulevard du Roi Albert II,-B210 Brussels,
Belgium and Clearstream Luxembourg of 42 Avenue J.F. Kenn
L-1855 Luxembourg (together, "Clearing Systems,
"International Central Securities Depositarie$ or "ICSDs").

The Notes will be governed by, and construed in accordance
the laws of the Federal Republic of Germany.

The Receivables PurchaserAgment, the Servicing Agreement, t
Transaction Security Agreement, the Master Definitic
Agreement, the Corporate Administration Agreement, the Acco
Agreement, the Data Trust Agreement, the Funding L
Agreement, the Notes, the Agency Agreemehg Bubscription
Agreementthe Swap Agreemeraind any further agreement relatii
thereto or the transactions contemplated therein and any amen:
agreement or termination agreement to those agreements
"OUTLINE OF THE OTHER PRINCIPAL TRANSACTIC
DOCUMENTS.
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RISK FACTORS

The following is an overview of risk factors which prospective investors should consider before
deciding to purchase the NotesWhile the Issuer believes that the following statements describe the
material risk factors inherent to the Notes and are up to date as of the date of this Prospectus, the
following statements are not exhaustivand prospective investors are requested to consider all the
information in this Prospectus, make such other enquiries and investigations as they catesi
appropriate and reach their own views prior to making any investment decisions.

The Notes will be solely contractual obligations of the Issuer. The Notes will not be obligations or
responsibilities of, or guaranteed by, any of the Seller, the Servicdif different), the Corporate
Administrator, the Transaction Security Trustee, the Data Trusteethe Swap Counterparty, the
Principal Paying Agent, the Calculation Agent, theCash Administrator, the Joint Lead Managers
the Arranger (if different), the Lux embourg Listing Agent, the Local Agent, the Common
Safekeeper, or any of their respective affiliates or any affiliate of the Issuer or any other party
(other than the Issuer) to the Transaction Documents or any other third person or entity other than
the Issuer. Furthermore, no person other than the Issuer will accept any liability whatsoever to
Noteholders in respect of any failure by the Issuer to pay any amount due under the Notes.

The Issuer
Credit Aspects of the Transaction
Liability under the Notes,imited Recourse

The Notes represent obligations of the Issuer only, and do not represent obligations of, and are not
guaranteed by, any other person or entity. In particular, the Notes do not represent obligations of, and will
not be guaranteed by, any tife Seller, the Servicer (if different), the Corporate Administrator, the
Transaction Security Trustee, the Data Trustiee,Swap Counterpartyhe Principal Paying Agent, the
Calculation Agent, theCash Administratqr the Joint Lead Managers Arranger (f different), the
Luxembourg Listing Agent, thieocal Agent the Common Safekeeper, or any of their respective affiliates

or any affiliate of the Issuer or any other party (other than the Issuer) to the Transaction Documents or
any other third person or &ty other than the Issuer. No person other than the Issuer will accept any
liability whatsoever to the Noteholders in respect of any failure by the Issuer to pay any amount due
under the Notes.

Notwithstanding anything to the contrary under the Notes ani other Transaction Document to which

the Issuer is expressed to be a paaty,amounts payable or expressed to be payable by the Issuer
hereunder shall be recoverable solely out of the Cieditdefined inClause23 (Post-Enforcement

Priority of Paymentspf the Transaction Security Agreemewf)ich shall be generated by, and limited to

(i) payments made to the Issuer by the Servicer under the Servicing Agreempayrignts madw the

Issuer by the Swap Counterpactyder the Swap Agreemeilti) payments made to the Issuer under the
other Transaction Documents (other than the Funding Loan Agreement and the Transaction Cost Fee),
(iv) proceeds from the rasation of the Collateral and/) interest earned on the bate credited to the
Transaction Account and, if applicable, the Purch@kertfall Account, as available on the relevant
Payment Date (as defined in Conditi®il (Payment Date3, in each case in accordancighnand subject

to the relevant Priorities of Payments and which shall only be settled if and to the extent that the Issuer is
in a position to settle such claims using future profidnftige Gewinng any remaining liquidation
proceeds l{iquidationsibeschusy or any current positive balance of the net assetsidres freies
Vermoégei of the IssuerThe Notes shall not give rise to any payment obligation in excess of the Credit
and recourse shall be limited accordingly.

The Issuer shall hold all moniesid to it in the Transaction Account, except the Commingling Reserve
Amount which the Issuer shall hold in the Commingling Reserve Account, tHefSBeserve Amount

which the Issuer shall hold in the Seff Reserve Accountthe Required Liquidity Resees Amount

which the Issuer shall hold in the Liquidity Reserve Accamd the Purchase Shortfall Amount which

the Issuer shall hold in the Purchase Shortfall Account. Furthermore, the Issuer shall exercise all of its
rights under the Transaction Documewith the due care of a prudent businessman such that obligations
under the Notes may be performed to the fullest extent possible.
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To the extent the assets of the Issuer are ultimately insufficient to satisfy the claims of all Noteholders in
full, the Issue shall notify the Noteholders that no further amounts are available and no further proceeds
can be realised from the Issiseassets to satisfy any outstanding claims of the Noteholders, and neither
assets nor proceeds will be so available thereaftertieoavoidance of doubt, nothing in this section
shall limit or otherwise restrict the validity or maturity of, or constitute a waWerzich) of, any of the

claims of the Noteholders against the Issuer under or in connection with the Notes

The Notehallers shall not (otherwise than as contemplated herein) take steps agaitsstude its
officers or directors to recover any sum so unpaid and, in particular, the Noteholders shall not petition or
take any other step or action for the winding up, exaraimp, liquidation or dissolution of the Issuer, or

its officers or directors, nor for the appointment of a liquidator, examiner, receiver or other person in
respect of the Issuer or its assets

There is no specific statutory or judicial authority in Gemntaw on the validity of such nepetition

clauses, limited recourse clauses or priority of payment clauses (such as contained in the Priorities of
Payments). It cannot be excluded that a German court might hold that any such clauses in the German law
govened Transaction Documents is void in cases where the Issuer intentionally breaches its duties or
intentionally does not fulfil its respective obligations under such documents. In this case the allocation of
Available Distribution Amounts as provided fon ithe Priorities of Payments in the Transaction
Documents may be invalid and junior creditors may be entitled to receive higher payments than provided
for in the Transaction Documents, causing a respective loss for the senior creditors such as the
Noteholdes. The foregoing would apply to other restrictions of liability of the Issuer as well. In individual
cases, German courts held that a-petition clause in a lease agreement preventing the lessee from
initiating court proceedings against the lessor wad @s it violatecbonos moreand that the parties to a
contract may only waive their respective right to take legal action in advance to a certain specified extent,
but not entirely, because the right to take legal action is a core principle of therGegahsystem.
However, this Issuer has been advised that these rulings are based on the particularities of the respective
cases and, therefore, should not give rise to the conclusion thagetibon clauses, limited recourse
clauses or priority of payemt clauses are generally void under German law. Additionally, because under
German law a party is generally free to waive its claim against another party in advance, a partial waiver,
in the sense that the party waives only its rights to enforce itss;latmould dortiori be valid

Notwithstanding the foregoing, the risk cannot be excluded that the Issuer may become subject to
insolvency or similar proceedings, in particular, as the Issgetvency depends on the receipt of eash
flows from the Selleand theDebtors As the Issuer has its registered office in the Federal Republic of
Germany, there is a rebuttable presumption that its centre of main interest within the meaning of Article
3(2) of the EU Insolvency Regulation is located in the Federalilitiepof Germany and, consequently, it

is likely that any insolvency proceedings applicable toditil be governed by German law.

Non-Existence oPurchased Receivables

The Issuer retains the right to bring indemnification claims against the Seller bthergerson against

the risk that the Purchased Receivables do not exist or cease to exist without encurBlestaoegund
Veritatshaftungyin accordance with the Receivables Purchase Agreement. If the Loan Contract relating to
a Purchased Receivaljjeoves not to have been legally valid as of the Purchase Date or ceases to exist,
the Seller will pay to the Issuer a Deemed Collection in an amount equal to the Outstanding Principal
Amount of such Purchased Receivable (or the affected portion theresf)apti to the Receivables
Purchase Agreement.

The same applies if Debtors revoke the Loan Contract. Such revocations are legally possible even after
the regular two week time limit if the instruction of revocatiwviderrufsbelehrungused by the Seller or

the counterparty of a linked contragithin the meaning of SectioB58 BGB does not comply with the

legal requirements. The legal requirements of notices of revocation are under constant review of the
German courts. Se®RISK FACTORS$ German Consumer lam Legislatiof.

Non-Existence of Collateral

The Purchased Receivables are generally unsecured in accordance with the customary practice of the
Seller. However, in individual cases there may be an assignment or transfer of collateral to the Seller to
secue an individual loan. As such, the Seller does not guarantee the existence of collateral for all
Purchased Receivables. This collateral may consistciedige but not only, of the asgnment and/or
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transfer of any security titleS{cherungseigentunto vehicles, payment protection insurance policies
(Ratenschutzversicherungerand/or any claims and rights in respect of wages and social security
benefits (to the extent legally possible). According to the Receivables Purchase Agreement, the Issuer
will on or before the Note Issuance Date purchase and acquire from the Seller the Purchased Receivables
andsuchexisting collateral, the latter to the extent thdtasbeen validly assigned and/or transferred to

the Sder. However, due to the geradly unsecurd character of the loan product, the Seller has not
verified anddoes not guarantdbe value of existing collateral.

Limited Resources of the Issuer

The Issuer is a special purpose financing entity with no business operations other than the issue of the
Notes and the purchase and financing of the Purchased Receivables. Therefore, the ability of the Issuer to
meet its obligations under the Notes will depantkr alia, upon receipt of;

i payments of principal and interest and certain other paymecgsvedas Collectionaunder the
Purchased Receivables pursuant to the Servicing Agreement and the Receivables Purchase
Agreement;

i Deemed Collections (if due) from the Seller;

1 interest earned on the amounts ded to the Transaction Account atfie Purchase Shifall
Account;

i amounts paid by any third party as purchase prices for Defaulted Receivables and any relevant

Related Collateral;
i payments from the Swap Courgiarty under the Swap Agreement;

i payments (if any) under the other Transaction Documents in agw®dvith the terms thereof
(excluding theTransaction Cost Fg¢e

Other than the foregoing, the Issuer will have no funds available to meet its obligations under the Notes.
The Notes
Early Redemption of the Notes and Effect on Yield

The yield to maturity bany Note of each Class will depend amter alia, the amount and timing of
payment of principal and interest on the Purchased Receivables and the price paid by the Noteholder for
such Note.

As at the Note Issuance Date, the Replenishment Period wilineooe on (but excluding) the Note
Issuance Date and end on (i) the Payment Date falling itwesiéth (12") month after the Note Issuance
Date (inclusive) or, if earlier, (ii) the date on which an Early Ansatton Event occurs (exclusive)
Following the expiration of the Replenishment Period, the Notes will be subject to redemption (subject to
the applicable Class Target Principal Amount) in accordance with th&rffoecement Priority of
Payment.

On any Payment Date on or following whitlie AggregateOutstanding Principal Amount has been
reduced to 10% of the initial Aggregate Outstanding Principal Amount as of the firQ@fCDate the

Seller may, subject to certain conditions, repurchase all Purchased Receivables (together with any Related
Collaterl) which have not been sold to a third pdailya purchase price equal to the then current value of

the Purchased Receivablasd the proceeds from such repurchase shall constitute Collections and the
payments of interest and principal in accordance thiehPreEnforcement Priority of Payment on such
Payment Date will lead to an early redemption of the Notes (see Condfi¢larly Redemptionof the

Terms and Conditions of the Notes). This may adversely affect the yigltedhen outstanding Classes

of Notes.

In addition, the Issuer may, subject to certain conditions, redeem all of the Notes if under applicable law
the Issuer is required to make a deduction or withholding for or on account of tax (see Conéition

-24-



(Optional Redemption for Taxation Reaspmd the Terms and Conditions of the Note®) if a
Regulatory Change Event occuiihis may adversely affect the yield on each Class of Notes.

Conflicts of Interest

The Servicer may hold and/or service claims against the Debtors with respect to Receivables other than
the Purchased Receivables. The interests or obligations of the Sémnviterespective capacities with
respect to such other claims may in certain aspects conflict with the interests of the Noteholders.

Wilmington Trust SP Services (Frankfurt) Gmli$lacting asCorporate Administrator, as Calculation

Agent and as Cash Admistrator andWilmington Trust (London) Limiteds acting asTransaction

Security Trustee and Data Trustéecordingly, they are acting in a nhumber of capacities in connection

with the Transaction. They will have only the duties and responsibilities sstpragreed to by them in

their relevant capacity and will not, by virtue of acting in any other capacity, be deemed to have any other
duties or responsibilities or be deemed to be held to a standard of care other than as expressly provided
with respect toeach such capacity under the relevant Transaction DocuMéAlmington Trust SP
Services (Frankfurt) GmbHand Wilmington Trust (London) Limitedin their various capacities in
connection with the Transaction, may enter into business dealings from whjchm#ty derive revenues

and profits without any duty to account therefor in connection with the Transaction.

The Transaction Security Trusteébe Data Trustee, the Swap CounterpdtigJoint LeadVianages, the

Principal Paying Agent, the Cash Administratthe Calculation Agent, the Luxembourg Listing Agent

and Local Agent the Account Bank, the Funding Loan Provider and the Arranger may engage in
commercial relationships, in particular, hold assets in other securitisation transactions as secueity truste
be lenders, provide investment banking and other financial services to the Debtors, the other parties to the
Transaction Documents and other third parties. In such relationigpPata Trustee, the Swap
Counterparty the Transaction Security Trustetde Manager, the Principal Paying Agent, the Cash
Administrator, the Calculation Agent, the Luxembourg Listing Agent bodal Agent the Account

Bank, the Funding Loan Provider and the Arranger are not obliged to take into account the interests of the
Noteholders. Accordingly, conflicts of interest may arise in this transaction.

Ratings of theRatedNotes

Each rating assigned to tRatedNotes by the Rating Agencies takes into consideration the structural and
legal aspects associated with tRated Notes and the underlying Purchased Receivables, the credit
quality of the Portfolio, the extent to which the Debt@ayments under the Purchased Receivables are
adequate to make the payments required undeR#bedNotes as well as other relevant featureshef
structure, includinginter alia, the credit situation of the Account Bank, the Seller and the Servicer (if
different). Each Rating Agentsyrating reflects only the view of that Rating Agency. In particular, the
ratings assigned by DBRS address tis& of default, being thask that the Issuer will fail to satisfy its
financial obligations relating to thRatedNotes in accordance with the termeder which theRated

Notes have been issuethe rating assigned by S&P to the Rated Notes addtiessikelihood of (a)

timely payment of interest due on the Class A Notes and ultimate payment of interest due on the other
Rated Notes by a date that is no later than the Legal Maturity Date and (b) full payment of principal on all
Rated Notes by a date that mo later than the Legal Maturity Datnd takes into consideration the
characteristics of the Purchased Receivables and the structural, legal, tax andelamebraspects
associated with the Notes. Each of DBRS and S&P is established in the Eutmmeaiunity. According

to the press release from the European Securities Markets Auth@&@®M@A") dated 31 October 2011

and the list of registered and certified rating agencies published by ESMA on its website
http://www.esma.europa.eu/pagestiegistereeandcertifiedCRAs, as last updated ol December

2015 DBRS and S&P have been registered in accordance with Regulation (EC) No 1060/2009 of the
European Parliament and of the Council of 16 September 2009 on credit rating agsnaimesnded
pursuant to RegulatiofEU) 513/2011 of the European Parliament and the Council of 11 May 2011 and
to Regulation (EU) 462/2013 of the European Parliament and of the Council of 31 May 2013

The Issuer has not requested any rating of the Eaéstes and th Issuer has not requested a rating of

the RatedNotes by any rating agency other than the Rating Agencies. However, rating organisations may
seek to rate the ClagsNotes or rating organisations other than the Rating Agencies may seek to rate the
RatedNotes and, if such "shadow ratings" or "unsolicited ratings" are low, in particular, in the case of the
RatedNotes, lower than the comparable ratings assigned tedtexiNotes by the Rating Agencies, such
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shadow or unsolicited ratings could have an astvesffect on the value of any Class of Notes. Future
events, including events affecting the Account Bank, the Seller and the Servicer (if different) could also
have an adverse effect on the rating of any Class of Notes.

A security rating is not a recommaeatibn to buy, sell or hold securities and may be subject to revision or
withdrawal at any time by the rating organisation. The ratings assigned ®atedNotes should be
evaluated independently from similar ratings on other types of securities. Thereassurance that the
ratings will continue for any period of time or that they will not be lowered, reviewed, suspended or
withdrawn by the Rating Agencies. In the event that the ratings initially assigned Ratim#Notes by

the Rating Agencies arelssequently withdrawn or lowered for any reason, no person or entity is obliged
to provide any additional support or credit enhancement to the Notes.

Resolutions ofNoteholders

The GermarAct on Debt SecuritiegSchuldverschreibungsgesgtavhich came intdorce on 5 August

2009, provides statutory rules on bondholdensetings and decisions, including majority decisions,
through which the terms and conditions of the ddotould be altered or amendeds a result, a
Noteholder can be outvoted by other Natielers and, if a Noteholdgrepresentative is appointed, may

no longer benefit from its individual right to vote on and pursue certain matters delegated to such
Noteholdes representativeAs resolutions properly adopted are binding on all Noteholdertain rights

of such Noteholder against the Issuer under the terms and conditions may be amended or reduced or even
cancelled.

Noteholdes Representative

If the Noteholders appoint a Noteholdergpresentative(Gemeinsamer Vertreterby a majority

resdution of the Noteholders, it is possible that a Noteholder may be deprived of its individual right to
pursue and enforce its rights under the Terms and Conditions against the Issuer, such right passing to the
Noteholdersrepresentative who is then exdiedy responsible to claim and em€e the rights of all the
Noteholders.

Subordination amongst Classes of Notes

To the extent set forth in thelevantPriorities of Paymeniqi) the Class ANotes will rankpari passu
between themselves but in priority the Class B Notes, thea3ls C Notes, the Class D Notes &nel
Class E (ii) the Class B Notes will rangari passuamongst themselves but in priority to thea§d C
Notes, the Class D Notes atiee Class E, (iii) the Class C Notes will raoéai passubetween themselves
but in priority to the Class D Noteendthe Clas E andiv) the Class D Notes will rankari passu
amongst themselves but in priority to the Class E.

The terms on which the Collateral will be held will provide that, upon enforcenestdjrcpayments will

be made in priority to payments in respect of interest and principal (where appropriate) on the Notes. The
payment of such amounts will reduce the amount available to the Issuer to make payments of interest and,
as applicable, principan the Notes. Upon acceleration of the Notes, all amounts owing to theAClass
Noteholders and will rank higher in priority to all amounts owing to the @Edssteholders, all amounts

owing to the Class B Noteholders will rank higher in priority to atounts owing to the Class C
Noteholders, all amount owing to the Class C Noteholders will rank higher in priority to all amounts
owing to the Class D Noteholders aalli amount owing to the Class D Noteholders will rank higher in
priority to all amounts wing to the Class E Noteholders.

As a result of such priorities, any losses arising as a result of insufficiency of enforcement proceeds from
the Trustee Collateral will be borfliest, by the Class E Notesecondby the Class D notethird, by the
Class C Notesfourth, by the Class B Notes affifth, by the Class A Notes.

Risk Relating to the Swap Counterparty

In the event that the Swap Counterparty does not pay the amount payable under the Swap Agreement
when duethe Available Distribution Amountmay be less than would otherwise be the case and this
could result in reduced paymentsthe holderof the Class DNotesand the Class E Notek addition, if

the Swap Agreement is terminated, the Issuer may be obliged tdunds from theAvailable

-26-



Distribution Amount to pay a termination payment, including any default or breakage costs, under such
Swap Agreement.

Except where the Swap Counterparty has caused the Swap Agreement to terminate by its ovan default
failure by the Swap Counterparty to comptlith the Rating Agencies' swap criteria, any termination
payment in respect of the Swap Agreement due by the Issuer will generally rank in priority to payments
of interest due and payable on the Notes. Any additional amount required to be paid byehe Iss
following termination of any such Swap Agreement (including any extra costs incurred if the Issuer
cannot enter into a replacement swap agreement), will also generally rank ahead of payments due on the
Notes. If the Issuer is obliged to make a termiomapayment to the Swap Counterparty or to pay any
other additional amount as a result of the termination of the Swap Agreement, this may reduce or
adversely affect the amount of funds which the Issuer has available to make payments on the Notes of any
Class. There can be no assurance that the Issuer will have sufficient funds available to make any
termination payment under the Swap Agreement or that the Issuer will have sufficient funds to make
subsequent payments to the Noteholders in respect of thamelélass of Notes.

Furthermore, if the Swap Counterparty were to default in respect of its obligations under the Swap
Agreement so as to result in a termination of the Swap Agreement, the Issuer will use commercially
reasonable efforts to enter into aleg@ment arrangement with another appropriately rated entity, which
may require the Issuer to make a payment. Such payment could reduce the amounts available for
distribution to the Noteholders. A failure to enter into such a replacement arrangementsutinra
downgrading on the rating of the Rated Notes, and may reduce the amount of funds available to make
payments on the Notes. In addition, if the Issuer fails to enter into the appropriate replacement
arrangement following such default by the Swapu@erparty, thePurchasedReceivables will remain
unhedged. This may in turn reduce the amount of funds available to make payment€lasgt2 Notes

and the Class Eotes.

In the event of the insolvency of the Swap Counterparty the Issuer will bedteesategeneral unsecured
creditor of such Swap Counterparty. Consequently, the Issuer will be subject to the credit risk of such
Swap Counterparty, as well as that of the Purchased Receivables. As a result, the Issuer's ability to make
payments to the Noelders of theClass D Notes and the ClasdNBtes may be adversely affected.

Validity of contractual priorities of payments

The termination payment due from the Issuer to the Swap Counterparty has a subordinated ranking in the
relevant Prioriesof Paymatsin circumstances in which the Swap Agreement is terminated by reason of
a default by the Swap Counterparty.

The validity and enforceability of certain provisions in contractual priorities of payments which purport to
alter the priority in which a padular secured creditor is paid as a result of the occurrence of one or more
specified trigger events (smlled flip clauses’) such as those contemplated in this transaction has to our
knowledge not been tested in German court. Such provisions have, érpween challenged in the
English and U.S. courts. Whilst the Supreme Court of the United Kingdom unanimously upheld the
validity of the relevant payments priorities at case, in parallel proceedings in New York, Judge Peck of
the U.S. Bankruptcy Court fathe Southern District of New York granted Lehman Brothers Special
Finance Incs motion for summary judgement on the basis that the effect was that the provisions
infringed the anti deprivation principle in a U.S. insolvency. Judge Peck acknowledgéuighatsulted

in the U.S. courts coming to a decision "directly at odds with the judgement of the English Courts".
Therefore, concerns remain that provisions altering the order of priority may also not be upheld by
German courts. This would lead to theeralnt provisions being void and payments would have to be
made to secured creditors in the order provided for by law, which may lead to the Swap Counterparty
receiving any termination payments in circumstances where the Swap Counterparty is the dp&atyting

in priority to orpari passuwwvith payments to the Noteholders. This may cause a loss to the Noteholders

Potential Reform of Euribor Determinations

Financial market reference rates and their calculation and determination procedures have come under
close public scrutiny in recent years. Starting in 2009, authorities in jurisdictions such as the European
Union, the United States, Japan and others investigated cases of alleged misconduct around the
ratesetting of LIBOR, Euribor and other reference ratesiumber of initiatives to reform reference rate

setting have been launched as a consequence by the regulatory and supervisory communities as well as
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the financial markets. These include the Final Report of ESMBA on Principles for Benchmark

Setting Pocesses in the European Union published in June 2013 and the European Commission Proposal
for a Regulation on Indices used as Benchmarks in Financial Instruments and Financial Contracts of 18
September 2013.

It is not possible to ascertain as at the détinie Prospectus what will be the impact of these initiatives

on the determination of Euribor in the future, how such changes may impact the determination of Euribor
for the purposes of the Notes and the Swap Agreement, whether this will result ine@sénar decrease

in Euribor rates or whether such changes will have an adverse impact on the liquidity or the market value
of the Notes.

Forecasts and Estimates

Estimates of the weighted average lives of the Notes contained in this Prospectus, todetey atiher
projections, forecasts and estimates in this Prospectus are fdog&ndg statements. Such projections

are speculative in nature and it can be expected that some or all of the assumptions underlying the
projections will not prove to be coriear will vary significantly from actual results.

Moreover, past financial performance should not be considered a reliable indicator of future performance
and prospective purchasers of the Notes are cautioned that any ftookird) statements are not
guaantees of performance and that investing in the Notes involves risks and uncertainties, many of which
are beyond the control of the Issuer. None of the parties to the Transaction Documents has attempted to
verify any such statements, nor does it makerapyesentation, express or implied, with respect thereto

Historical Data

The historical information set out in particular under the heaieg'HISTORICAL DATA) is based on

the past experience and present procesiof the Seller. None of tli®int Leal Managersthe Arranger,

the Transaction Securityfrustee or the Issuesr any other party to the Transaction Documerds
undertaken or will undertake any investigation or review of, or search to verify, such historical
information. In addition, basedhcsuch historical information, there can be no assurance as to the future
performance of the Receivables.

Absence of Secondary Market Liquidity and Market Value of Notes

Although application has been made to admit the Notes to trading on the regulated ofiattke
Luxembourg Stock Exchange and to be listed on the official list of the Luxembourg Stock Exchange,
there is currently no secondary market for the Notes. Even iFdlmt LeadManagerscould establish a
secondary market for the Notes, they areneatessarily obliged to do so and any market activity which
existed in the past can be easily terminated at any time without prior notice. If there is no market activity
(namely, bids and offers) by tleint LeadManagersit is unlikely that a liquid semdary market will be
established. In view of these factors, there can be no assurance that a secondary market for the Notes will
develop or that a market will develop for all Classes of Notes or if it develops, that it will provide
Noteholders with liquidy of investment, or that it will continue for the for the whole life of the Notes.
Further, the secondary markeare currently experiencing e disruptions resulting from reduced
investors demand for asdeticked securities and increased investoddyiequirements for those
securities. As a reftuthe secondary market forsetbacked securities is experiencing extremely limited
liquidity. These conditions may continoe worsen in the future.

Limited liquidity in the secondary market for asbetled securities has had a severe adverse effect on
the market value of assbacked securities. Limited liquidity in the secondary market may continue to
have a severe adverse effect on the market value oftasdetd securities, especially those securitias

are more sensitive to prepayment, credit or interest rate risk and those securities that have been structured
to meet the investment requirements of limited categories of investors. Consequently, any purchaser of
the Notes must be prepared to holdlstlotes for an indefinite period of time or until fimademption or
maturity of such Notes. The market values of the Notes are likely to fluctuate. Any such fluctuation may
be significant and could result in significant losses to investors in the Niotaddition, the forced sale

into the market of assétacked securities held by structured investment vehicles, hedge fssukyf
collateralised debt obligations and other similar entities that are currently experiencing funding
difficulties could aversely affect an investsrability to sell, an/or the price an investor receive for, the
Notes in the secondary market.
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Eurosystem Eligibility

The Class A Notes are intended to be held in a manner which will allow Eurosystem eligibility. This
means thatthe Class A Notes are intended upon issue to be deposited with one of Euroclear or
Clearstream, Luxembourg as Class A Common Safekeeper and does not necessarily mean that the Class
A Notes will be recognised as eligible collateral for Eurosystem mongtaigy and intraday credit
operations by the EurosystenkE(irosystem Eligible Collateral’) either upon issue or at any or all times
during their life.In accordance with their policies, neither the ECB nor the derdrs of the Eurozone

will confirm the eligibility of the Class A Notes for the above purpose prior to their issuSuoch
recognition will depend upon satisfaction of the Eurosystem eligibility criteri@gein the Guideline

(EVU) 2015/5100f the Euppean Central Bankf 19 December 2014 on the implementation of the
Eurosystem monetary policy framework (ECB/2014/60) (recast)amended and supplemented from
time to time and as supplemented by the temporary criteria for certairbasketl securitiesontained

in, inter alios Guideline (ECB/2014/31) on additional temporary measures relating to Eurosystem
refinancing operations and eligibility of collateral and amending Guideline ECB/2007/9 (recast) and
Decision (EU) 2015/5 of the European Central Bah19 November 2014 on the implementation of the
assetbacked securities purchase programme (ECB/2014/45) (as amended from time tgotjeter,

the 'Temporary Framework"). In addition, the Issuer will use its best effadsmake loan level details
available in such manner as may be required to comply with the Eurosystem eligibility criteria, subject to
applicable data protection laws.

In addition, on 15 December 2010 the Governing Council of the European Central"B&K')Y has
decided on the establishment of ldayloan information requirements for assetcked securities
("ABS") in the Eurosystem collateral framework. The implementation of the-leash reporting
requirements has become effeetifor consumer finance ABS as of 1 January 2014 (as set out in
Appendix 8 (loan level date reporting requirements for ABS) of the Guideline of the ECB on monetary
policy instruments and procedures of the Eurosystem (ECB/2011/14) as amended and apmiivable f
time to time).

The Seller has as long as the Class A Notes are outstanding the right but not the obligation to make loan
level data in such a manner available as may be required to comply with the Eurosystem eligibility
criteria (as set out in nex VIII (loan level data requirements faissetbacked securitigsof the
Guideline of the ECB on monetary policy instruments and procedures of the Eurosy§&tBRa{14/60
(recast)as amended and applicable from time to time), subject to applicable dataipnotex banking
requirements.

If the Class A Notes do not satisfy the criteria specified by the ECB, or 8¢hécerfails to submit the
required loarlevel data once applicable, there is a risk that the Class A Notes will not be Eurosystem
Eligible Cdlateral. Noneof the Issuer, thdoint LeadManagersor the Arranger giveanyrepresentation,
warranty, confirmation or guarantee to any investor in the Class A Notes that the Class A Notes will,
either upon issue, or any or at all times during theg, |gatisfy all or requirements for Eurosystem
eligibility and be recognised as Eurosystem Eligible Collateral. Any prospective investor in the Class A
Notes should make their own conclusion and seek their own advice with respect to whether or not the
ClassA Notes constitutes Eurosystem Eligible Collaterahny point of time during the life of the Class

A Notes

Revisions to Basel Il RiskVeighted Asset Framework

The Basel Committee on Banking Supervisid@dmmittee") published in Jul\2009 "Revisions to the
Basel Il market risk framework" and "Enhancements to the Basel Il framework", which provide for a
number of enhancements targeting each of the three Pillamsimium capital requirements",
"supervisory review proces$ and 'market discipline” setforth by the Committee in its June 2006
publication "Basel II: International Convergence of Capital Measurement and Capital Standards: A
Revised Famework (Comprehensive Version)'Ftamework").

In the EU, the Framework had been implemented on the basis of EU and national legislative measures

In December 2010, the Committee published proposals for further changes to the Fratidasekill:

A global regulatory framework for more resilient banks and banking systems", "Basel Ill: International
framework for liquidity risk measurement, standards and monitoring" and "Guidance for national
authorities operating the countercyclicapital buffer"). The proposals include new capital and liquidity
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requirements intended to reinforce capital standards and to establish minimum liquidity standards for
institutions (such agredit institutiony. These include, without limitation, new requirents for the

capital base, measures to strengthen the capital requirements for counterparty credit exposures arising
from certain transactions and the introduction of a leverage ratio as well aseshognd longeterm
standards for funding liquidityréferred to as the liquidity coverage ratio and net stable funding ratio,
respectively).The European Parliament and the Council adopted a new set of legislation to implement
these amendments in the European Union. The relevant legislation encompassesive,dDirective

(EU) 36/2013("CRD IV"), dated 26 June 2013, governing, amongst other things, the basic rules and
requirements for the banking business and its supervision argliatien, Regulation (EU) 575/2013
("CRR"), dated 26 June 2013, containing detailed requirements regarding liquidity, capital base, leverage
and counterparty credit risks. The directive had to be transposed into national law by each of the EU
Member States in general by 31 December 2@i8yided thatcertain provisions may be applied after

that date. The regulation has direct binding effect in the EU Member States and applies since 1 January
2014 (subject to certain exceptions and transitional provisions).

The CRRandthe CRD IVaswell as any implemating legislationor (as the case may be) the Framework

and its amendments could affect the 4lislsed capital treatment of the Notes for investors which are
subject to bank capital adequacy requirements under the CRR and relevant national legislation
implementing the CRD IV and/or requirements that follow or are based on the Framework.

Pursuant to Article 405 of the CRR, an institution, other than when acting as an originator, a sponsor or
original lender, may hold the credit risk of a securitisation osih its trading book or netrading book

only if the originator, sponsor or original lender has explicitly disclosed to the institution that it will retain,
on an ongoing basis, a material net economic interest which, in any event, will not be |&s%thaith

a view to support compliance with the requirements of Article 405 paragraph (1)(a) of the CRR, the Seller
will retain, in its capacity as originator within the meaning of Article 405 of the CRR, on an ongoing basis
until the earlier of (i) theedemption of the Notes in full and (ii) the Legal Maturity Dale, Retained

Notes

Article 406 of the CRR imposes certain due diligence requirements on investor institbticthermore,

an EU regulated credit institution or investment firsequirel to be able, before becoming exposed to

the risks of a securitisation, and as appropriate thereafter, to demonstrate to the competent authorities for
each of their individual securitisation positions, that they have a comprehensive and thorough
understanithg of and have implemented formal policies and procedures appropriate to their trading book
and nontrading book and commensurate with the risk profile of their investments in securitised positions
for analysing and recordingn an ongoing basis and irimely manner performance:

@ information disclosed under Article 405(bf the CRR by originators, sponsors or original
lenders to specify the net economic interest that they maintain, on an ongoing basis, in the
securitisation;

(b) the risk characteristics diie individual securitisation position;

(©) the risk characteristics of the exposures underlying the securitisation position;

(d) the reputation and loss experience in earlier securitisations of the originators or sponsors in the

relevant exposure classes undiedythe securitisation position;

@) the statements and disclosures made by the originators or sponsors, or their agents or advisors,
about their due diligence on the securitised exposures and, where applicable, on the quality of the
collateral supporting theecuritised exposures;

) where applicable, the methodologies and concepts on which the valuation of collateral supporting
the securitised exposures is based and the policies adopted by the originator or sponsor to ensure
the independence of the valuer;

(9 all the structural features of the securitisation that can materially impact the performance of the
institution's or investment firrs securitisation position, such as the contractual waterfall and
waterfall related triggers, credit enhancements, liquidity ecdaents, market value triggers,
and deakpecific definitions of default.
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Article 409 of the CRR requiresjter alia, that prospective investors have readily available access to all
materially relevant data on the credit quality and performance of tlieidnal underlying exposures,

cash flows and collateral supporting the securitisation exposure as well as such information that is
necessary to conduct comprehensive and well informed stress tests on the cash flows and collateral values
supporting the uretlying exposures.

The CRR provides that where an institutioine(a credit institution or an investment firm within the
meaning of the CRR) does not meet the requirements set out in Articles 405, 406 and 409 of the CRR in
any material respect by reasoftlee negligence or omission of the institution, the competent authorities
shall impose a proportionate additional risk weight of no less than 250% of the risk weight (the total risk
weight being capped at 1250%) to the relevant securitisation positibasadditional risk weightvill
progressively increase with each subsequent infringememeobfthe due diligence provisions.

Accordingly, such additional risk weightsay negatively affect the price received for, and/or the ability

of the Noteholdersotsell, the Notes in the secondary market. In particular, there is no assurance that any
reference to the Sellsrretention of net economic risk in this Prospectus constitutes sufficient disclosure
by the Seller in view of adequately supporting the du@etdice investigation on the part of the
Noteholders for the purposes of Article 406 of the CRR

Consequently, prospective investors and Noteholders should consult their professional advisers as to the
consequences to and effect on them of the applicafitime Frameworkthe CRD 1V, the CRR and any
amendmenttheretoand any relevant implementing measures. No predictions can be made as to, and the
Issuer is not responsible for informing the prospective investors and Noteholders of, the effects of the
charges to riskweighting as a result of implementation of the Framewinwdk CRD 1V, the CRR and any
amendmentthereto

Investors should also be aware of Article 17 of the AIFMD and Chapter Ill, Section 5 of the AIFMR, the
provisions of which introduced rigletention and due diligence requirements (which took effect from 22
July 2013 in general) in respect of alternative investment daiut Lead Managsr("AIFMs") that are
required to become authorised under the AIFMD. While the requirerappigable to AIFMs under
Chapter lll, Section 5 of the AIFMR are similar to those which apply under Articles 405 to 409 of the
CRR, they are not identical and, in particular, additional due diligence obligations and a requirement to
take corrective actioiif an investment does not comply with the risk retention requirements apply to
AIFMs. Additional due diligence obligations apply to relevant alternative investmentJuind Lead
Manages especially in respect of requirements for retained interest aatitatjue requirements
concerning sponsors and originators, and AIFMs exposed to securitisations.

Similar requirements also apply to insurance and reinsurance undertakings under Article 135(2)(a) of
Solvency Il and Articles 254t seq of the Commission Degated Regulation (EU) 2015/35 of 10
October 2014 supplementing Solvency I, which impose risk retention and due diligence requirements
and provide for proportionate increases of the solvency capital requirements, should the risk retention rule
not be comlied with in respect of any relevant investment of an insurance or reinsurance undertaking

Each of articles 405 to 409 of the CRR and Chapter lll, Section 5 of the AIFMR and the relevant
provisions of Solvency Il applies in respect of the Notes, so toresvhich are EU regulated credit
institutions, AIFMs or insurance or reinsurance undertakings should therefore make themselves aware of
suchrequirementgand any corresponding implementing rule§)the CRR or AIFMR or Solvency I
applicable to them anshould be aware that a failure to comply with applicable provisions may result in
administrative penalitiesn addition to any other regulatory requirements applicable to them with respect
to their investment in the Notes. Relevant investors are requdredlependently assess and determine
the sufficiency of the information described in this Prospectus and in any Investor Report provided in
relation to the transaction for the purpesd# complying with any relevant requirements including
Articles 405 to409 of the CRR, Chapter Ill, Section 5 of the AIFMR and the relevant provisions of
Solvency Il and none of the Issuer, tianagement Companyhe Joint LeadManagersthe Arranger,

the Seller or the Servicer any other party to th€ransactiorDocumens makes any representation that

the information described above is sufficient in all circumstances for such purposes

Certain aspects of the CRR and Chapter I, Section 5 of the BIRM relevant provisions of Solvency
Il and what is required to demorat compliance to national regulators remain uncleaestors who
are uncertain as to the requirements that will need to be complied with in order to avoid the additional
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regulatory capital charges for neompliance with Articles 405 to 409 or to avdiding required to take
corrective action under Chapter 11, Section 5 of the AIFMR or under the relevant provisions under
Solvency Il should séeguidance from their regulator

Articles 405 to 409 of the CRR, Chapter Ill Section 5 of the AIFMR, the retgqwavisions of Solvency

Il and any other changes to the regulation or regulatory treatment of the Notes for some or all investors
may negatively impact the regulatory position of individual investors and, in addition, have a negative
impact on the pricand liquidity of the Notes in the secondary market

It is reasonable to expect further amendments to the Framework, the CRD IV and the CRR in the near and
medium term future, and there is no assurance that the regulatory capital treatment of the Notes for
investors will not be affected by any future change to the Framework, the CRD IV or the CRR. In
particular, in December 2012 the Committee has issued a consultative document redredisigris of

the Basel Securitisation Framework. The proposed revisions seek to malketer alia, capital
requirements with respect to securitisation exposures more prudent and risk sensitive and at the same time
serve to reduce mechanic reliance on external credigsatirhe proposals include, amongst other things,

(i) a revised hierarchy of approaches of risk evaluation and capital assignment applicable to certain types
of securitisation exposures, (ii) revised ratings based approach and modified supervisory formula
approach incorporating additional risk drivers (such as maturity), which are intended to create a more
risk-sensitive and prudent calibration, and (iii) new approaches, such as a simplified supervisory approach
and different applications of the concentatratio based approach. The Committee has not yet published

a rules text to effectuate the proposed changes and is currently seeking industry feedback on some key
elements of the proposed changes. Further, the Committee will be conducting a quamtitetatestudy

of the proposals prior to deciding on definitive revisions to the Framework. Thus, at this stage, it cannot
be predicted which changes to the Framework will be effectuated, and whether and when such changes
would be implemented into EU and raatal law.

Investors should also note that the European Commision has issued a proposal for a new regulation
amending the CRR and a new regulation on a European framework for simple, transparent and
standardised securitisation amending Directive (EC) 6%/2D@rective (EC) 138/2009, Regulation (EC)
1060/2009, Directive (EU) 61/2011 and Regulation (EU) 648/2012 which are inteintkxdalia, to
consolidate the above rules. However, the legislative process is at an early stage and, as a colilsequence,
is urcertain to what extent the above rules will be changed by the new provisions.

CRAI

In general European regulated investors are restricted under the Regulation 1060/2009/EC of the
European Parliament and the Council of September 2009 on credit rajiragencies, as amended
pursuant to Regulation 513/20EU of the European Parliament and the Council oMl 2011 and to
Regulation462/2013EU of the European Parliament and of the Council of 31 May 20CRA
Regulation”) from using credit ratings faregulatory purposes, unless such ratings are issued by a credit
rating agency established in the European Union and registered under the CRA Regulation (and such
registration has not been withdrawn or suspended), subject to transitional provisions lthat egpain
circumstances whilst the registration application is pending. In addition, the CRA Regulation provides,
inter alia, for requirements as regards the use of ratings for regulatory purposes of banks, insurance
companies, reinsurance undertaking€ITS and institutions for occupational retirement provision, the
avoidance of conflict of interests, the monitoring of the ratings, the registration of rating agencies and the
withdrawal of such registration as well as the supervision of rating agetfcéesegistration of a rating
agency is withdrawn, ratings issued by such rating agency may not be used for regulatory purposes. EU
regulation 462/2013 CRA IIl "), which came into effect on 20 June 2013, amends the CRA Regulation
and nowprovides,inter alia, for requirements as regards the use of ratings for regulatory purposes also
for investment firms, management companies, alternative investmenidimd.ead Managsr(AIFMs)

and central counterparties, the obligation of an investormake its own credit assessment, the
establishment of a European rating platform and civil liability of rating agencies.

CRA Il also provides for certain additional disclosure requirements which are applicable in relation to
structured finance instrumes. Such disclosures will need to be made via a website to be set up by the
ESMA. The precise scope and manner of such disclosure is subject to regulatory technical standards
prepared by ESMA. ESMA has published its final report on such draft regulatdmgital standards on

20 June 2014, which was subsequently submitted to the European Commission. The Commission
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Delegated Regulation (EU) 2015/3 of 30 September 2014 supplementing the CRA with regard to
regulatory technical standards on disclosure requngsn for structured finance instruments was
published in the Official Journal on 6 January 2015 and entered into force on 26 January 2015. The
reporting obligations laid down in such Commission Delegated Regulation will apply from 1 January
2017 and will &so apply to any structured finance instrument issued on or after 26 January 2015 and still
outstanding on 1 January 2017, although no backlog of information relating to the period between those
two dates will need to be published. Reporting will take gla a website to be established by ESMA

and the information will be accessible to the general public. Technical instructions for how to report on
the website are required to be published by ESMA no later than 1 July 2016.

Additionally, CRAIIIl has introdued a requirement that where an issuer or related third parties (which
term includes sponsors and originators) intends to solicit a credit rating of a structured finance instrument
it will appoint at least two credit rating agencies to provide ratingspemtently of each other; and
should consider appointing at least one rating agency having not more than a 10 per cent. total market
share (as measured in accordance with Article 8d(3) of the CRA (as amended bYI)TRa# small

CRA), provided thata smallCRA is capable of rating the relevant issuance or entity. In order to give
effect to those provisions of Article 8d of CRA Ill, the ESMA is required to annually publish a list of
registered CRASs, their total market share, and the types of credit ra@ggistue. The Issuer has
appointed DBRS an8&P, each of which is established in the EEA and is registered under the CRA and
is listed in the latest update of the list of registeceedit rating agencies as 4f December 2015
published on the website dig European Sedties and Markets AuthorityDBRS is a "small CRA" as
referred to under CRAI.

The above general restriction will also apply in the case of credit ratings issued-BEynmedit rating
agencies, unless the relevant credit ratings atleresed by an EWegistered credit rating agency or the
relevant norEU rating agency is certified in accordance with the CRA Regulation (and such endorsement
action or certification, as the case may be, has not been withdrawn or suspended). The lsteoédeg

and certified rating agencies published by the ESMA on its website in accordance with the CRA
Regulation is not conclusive evidence of the status of the relevant rating agency included in such list, as
there may be delays between certain superyismsasures being taken against a relevant rating agency
and the publication of the updated ESMA list.

Noteholders should consult their own professional advisers to assess the effects of such EU regulations on
their investment in the Notes

EMIR and MiFID | I/MiFIR

The Swap Counterparty has agreed to provide hedging to the Issuer and investors should be aware that,
pursuanto Regulation (EU) n. 648/2012 of the European Parliament and of the Council of 4 July 2012
("EMIR "), the Issuer is subje¢b certain regulatory requirements including, but not limited to, various
compliance requirements for nateared "ovethe-counter" derivative transactions (known as ftiigk
mitigation techniqu€sand the requirement to report derivative transactiorssttade repository or to the
ESMA which may result in future amendments by the Issuer to the Transaction Documents, in particular
where Noteholder consent will not be required for such amendmentsrigkhenitigation techniqués
include requirements faimely confirmation, portfolio reconciliation, and dispute resolution. From the
Issue Date, in accordance with the Corporatieninistration Agreement, theCorporateAdministrator

will provide services to the Issuer which are required in order for therlssicomply with its reporting

and portfolio reconciliation obligations under EMIR, to the extent that they may égatied.

The EU regulatory framework and legal regime relating to derivatives is set not only by &MIR
various delegated regulatiorst also by the proposals to amend the existing Markets in Financial
Instruments Directive. The official texts of Directive 2014/65/EU of the European Parliament and of the
Council of 15 May 2014 on markets in financial instruments and amending Directi2#92(lbC and
Directive 2011/61/EU (MIFID Il ") and Regulation (EU) No 600/2014 of the European Parliament and
of the Council of 15 May 2014 on markets in financial instruments and amending Regulation (EU) No
648/2012 (MiFIR " together with MIFID Il "MiFID II/MiFIR ") were published in the EU Official
Journal on 12 June 2014 and entered into forc2 duly 2014. MiFIR is a Level regulation and requires
secondary rules for full implementation of all elemts. The implementing measures that supplement
MiFIR will take the form of technical standardsd delegated actsmplementing such technical
standardslin April 2014, the European Commissioasked ESMA to produce technical advi{t&€A") as
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well as regulatory and implementing technical standaf@3$" and 1TS") on MiFID Il and MiFIR. The
RTS, anongst othes, will determine whiclstandardisederivatives will have to be tradexh exchanges
and electronic platformgursuant to therequirementset forth undeMiFIR.

The final TA was transmitted by ESMA to the European Commission in December 2014, and the draft
RTS and ITS are expected to be delivered by ESMA to the European Commission by December 2015.
The European Commigs is expected to adopt the delegated acts implementing the technical standards
by July 2016 by which, in addition, MiFID Il must be implemented into national Mi%ID [I/MiFIR

will apply in EU member states from 2 January 2017

With respect to the adtipn of delegated acts, however, it should be noted that while each of TA, RTS
and ITS may provide an indication of the impact of the regulatory changes under MIFID Il and MIFIR for
the Issuer, the European Commission is not bound by such technical dsamaar will adopt the
necessary delegated acts at its own discretion. Theré&faseifficult to predict the full impact of these
regulatory requirements on the Issuer.

Moreover, pospective investors should be aware that the regulatory changes &msm@&MIR and

MIFID II/ MiFIR may in due course significantly raise the costs of entering into derivative contracts and
may adversely affect the Isstgenbility to engage in OTC derivativeimnsactions. As a result of such
increased costs or increasedukatory requirements, investors may receive less interest or return, as the
case may be. Investors should be aware that such risks are material and that the Issuer could be materially
and adversely affected thereby. As such, investors should consulbtireimdependent advisers and

make their own assessment about the potential risks posed by EMIR, technical standards made thereunder
(including the Adopted Technical Standards) and MIFID II/MiFIR, in making any investment decision in
respect of the Notes.

Economic Conditions in the Eurezone

Concerns relating to credit risks (including that of sovereigns and those of entities which are exposed to
sovereigns) have recently intensified. In particular, concerns have been raised with respect to current
economi¢ monetary and political conditions in the Etmone. If such concerns persist and/or such
conditions further deteriorate (including as may be demonstrated by any relevant credit rating agency
action, by default or restructuring of indebtedness by oneooe states or institutions and/or any changes

to, including any breakip of, the Eurezone), then these matters may cause further severe stress in the
financial system generally and/or may adversely affect one or more of the parties to the Transaction
Documents (including the Seller and/or the Servicer and or any Debtor in respect of the Purchased
Receivables). Given the current uncertainties and the range of possible outcomes, no assurance can be
given as to the impact of any of the matters described admayein particular, no assurance can be given

that such matters would not adversely affect the rights of the Noteholders, the market value of the Notes
and/or the ability of the Issuer to satisfy its obligations under the Notes.

The following should be e in conjunction withTAXATIONS Taxation in Germariybelow.
Corporate Income Tax

Business profits derived by the Issuer will be subject to German corporate income tax
(Korperschaftsteugrat a rate of 15% and solidarity surchar@®l{daritatszuschlagat a rate of 5.5%
thereon, as the Issuer is a corporation with its statutory seat and its place of effective management and
control in Germany. The aggregate rate of corporate income tax and solidarity surcharge thereon will
amount to 15.825%.

The Issués business profits subject to tax will be determined on an accruals basis. Therefore, the Issuer
corporate income tax base will generally be calculated by deducting the interest payable on the Notes as
well as any business expenses incurred by it, sudbrasstance fees from its income derived from the
Purchased Receivables, such as inteRestvided that as expected by the Issuer, the aggregate amount of

the income received by the Issuer does not substantially exceed the aggregate amount ofebe busin
expenses incurred by the Issuer in a taxable period, the '$ssogporate tax base will be low or even

zero and thus its corporate income tax liability will, as well, be low or even zero. If, by contrast, the
aggregate amount of the income receivedtiie Issuer were to exceed the aggregate amount of the
business expenses incurred by the Issuer in a taxable period, the Issuer would be subject to corporate
income tax on the exceeding amaunt
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Without prejudice to this analysis, following published staats of an expert committee of the German
Institute of Chartered Accountantdngtitut der Wirtschaftsprifer IDW), the acquisition of the
Receivables by the Issuer from the Seller could be perceived, from an economic angle, as the extension of
a (securd) loan by the Issuer to the Seller. From such perspective, the Issuer would receive interest
income under a (secured) loan extended to the Seller rather than the actual interest payments on the
Purchased Receivables. However, the payments on such ndtanalvould depend on the respective
Debtorsunder the Purchased Receivables actually paying interest ¢tutbkased ReceivablelSven if

the acquisition of théurchased Receivablegere indeed to be viewed as the extension of a (secured)
loan, such rdraracterisation should, in principle, not give rise to adverse corporate income tax
consequences and the Issuer may still be expected to have a relatively low corporate income tax base. In
this context it should be noted that the view taken by the IDWra@ently indirectly confirmed by the
German Federal Fiscal CouBundesfinanzhdf The court held in a decision dated 26 August 2010 (I R
17/09) that in respect of securitisation transactions beneficial ownekgintpchaftliches Eigentujmin

the receivhles is not necessarily being transferred to the purchaser of the receivables. Instead, it generally
remains with the seller if the risk of the inability of the debtors to pay their obligatorstétsrisikg

has not been fully transferred to the pur@nashich would, pursuant to the guiding principléesifsat3

of the decision, be the case if the purchaser determining the purchase priedakes into account a
discount that is significantly higher than the expected default ratio, but which isadtudepending on

the actual receipt of payments under the receivables. Such transaction would rather have to be treated as a
(secured) loan. The Issuer has been advised that this decision should not be applicable to the present
transaction if the risk othe inability of theDebtorsunder thePurchased Receivablés pay their
obligations Bonitatsrisikg would be fully, effectively and definitely transferred from the Seller of the
Purchased Receivabl&sthe Issuer. It should be noted that the decisfaine Bundesfinanzhadoes not
elaborate in detail on the criteria of a full, effective and definite transfer. In particular, the court decision
does not include any statements as to whether credit enhancement features (as, for example, the
repurchase ofiotes by a seller) are to be taken into account when determining whetBemikésrisiko

has been fully, effectively and definitely transferred to the acquirer of the receivables. Therefore, the
Issuer has been advised that it cannot be ruled outhithabx authorities would take the decision of the
Bundesfinanzhobs a basis to argue that parts of the risk of the Bortevieability to pay their
obligations under theéPurchased Receivablg®onitatsrisikg have not been fully, effectively and
definitdy transferred to the Issuer such that they could, consequently, treat the acquisition of the
Purchased Receivablas the extension of a (secured) loan

The deductibility of interest expenses for German tax purposes may, under certain circumstances, be
limited. As a general rule, pursuant to the interest stripping iless¢chrankgnet interest expenses (i.e.
interest expenses exceeding the interest income) exceeding 30% of the Emunéngs as determined for
German tax purposes (adjusted by inteegenses, interest income and certain depreciations) are not
deductible. The interest stripping rules only apply if the net interest expenses equal or exceed EUR
3,000,000 in the relevant business year. It is expected that thedsatemest income oeived should at

any time equal or even be higher than the interest expenses to be paid on the Notes. Consequently, the net
balance of interest payments in any given business year should not be negative (or, at least, not be
negative in an amount of EURO®0,000 or higher). Even i#f due to unusual circumstanceshe net

interest payments equaled or exceeded the aforementioned threshold in a given year, the interest stripping
rules would not apply to the Issuer if the Issuer qualified as a nonconsoladigdwithin the meaning

of the interest stripping rules. This would be the case if the Issuer is not and may not be included into
consolidated statements of a group in accordance with the applicable accounting standards. Pursuant to
administrative guidace issued by the German Federal Ministry of FinaBemdesfinanzministeriunon

4 July 2008 (German Federal Tax GazeBandessteuerblgtivol. | 2008, 718) certain entities, such as
special purpose vehicles used in securitization transactions, arde@ges nonconsolidated entities for
purposes of the interest stripping rules if the entity is exclusively consolidated because of economic
considerations taking into account the allocation of benefits and risks. Sihat all - the Issuer may
exclusiwely be consolidated by virtue of such economic considerations, the interest stripping rules would
not apply to the Issugrovided thathese considerations made by the tax authorities iZitteschranke

decree were still applicable. However, whether ikisstill the case has become doubtful when the
German GAAP were amended by the Accounting Modernisation Act
(Bilanzrechtsmodernisierungsgegetwhich is generally applicable for accounting periods starting in
2010. Under the amended German GAAP, spauiapose vehicles used in securitization transactions
might have to be consolidated on a mandatory (statutory) basis. However, the new consolidation rules
stipulated in Section 290 (2) no. 4 of the German Commercial Géaedélsgesetzbuch"HGB") are

also primarily based on economic considerations taking into account the allocation of benefits and risks;
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consequently, the considerations included in the abovementnssthrankelecree would still apply to

the Issuer. The Issuer has, therefdseen advised that it should still be eligible for the exemption
provided in the aforementioned decree such thatziheschrankeshould not apply to the Issuer. If,
against such expectations, the interest stripping rules applied to the Issuer, thiitigdotinterest
payments would be limited in accordance with the principles described above, and any interest payments
that are not deductible could be carried forward and would generally be deductible in subsequent business
years, subject to limitatits similar to those applicable in the business year when thelethrctible

interest item accrued

If a Debtor under a Purchased Receivable is in default with regard to payments under a Loan Contract, the
Issuer is in general obliged to adjust the valuat®freceivables as shown in its financial statements
reflecting the value of the Purchased Receivable.

The Issuer does, however, not incur a loss for tax purposes if its corresponding liabgityis the
Noteholders as shown in its financial staterseistreduced accordingly during the same fiscal year.
Moreover, the Issuer does not incur a loss for tax purposes if the Purchased Receivables shown in the
Issuels financial statements (or, as the case may be, the loan receivable that the Issuer #isows in
financial statements as a consequence of an economic perception of the purchase of the Purchased
Receivables) form a valuation unit for accounting purpogsweértungseinhgitwith the Issués

liabilities vis-a-vis the Noteholders. If, contrary to thexpectations of the Issuer, the corresponding
liability vis-a-vis the Noteholders could not be reduced and/or a valuation unit would not be recognized
for tax purposes, the Issuer may incur a loss in a given fiscal year. In such a case, negative tax
implications could arise to the extent that such loss cannot be fully utiliseddetdéxable income of

the Issuer in the relevant year of origination of such loss. It is true that the exceeding loss could be
carriedforward for tax purposes Tax Loss Carry-Forward") and could be used to seff the Issu€es

taxable profits arising in subsequent business years. However, under German tax laws, suebfffull set
would be limited to an amount of EUR 1,000,000 whereas only 60%eofssues taxable profits
exceeding such threshold amounExXtess Profit) could be offset by the remaining Tax Loss Carry
Forward. Therefore, a tax liability of the Issuer may arise to the extent the Excess Profit cannoffbe set

by the Tax Loss Carriforward

The Issuer may show in its financial statements its obligations regarding payments of principal and
interest on the Notes. Section 5(2a) of the German Income TaEkh&ofnmensteuergeseair "EStG")

should no disallow recognising such liabilities for corporate income and trade tax purposes since it
requires that the relevant payment obligation is contingent on certain future profits or certain items of
income which will be derived only in future assessmemtogse (contingent payment obligation). The
Issuels payment obligationgis-a-vis the Noteholders would not be contingent on future profits or items

of income to be derived in future assessment periods but are unconditional und not contingent. Moreover,
Section 5(2a) of the EStG would not apply with regard to payment obligations incurred in order to
refinance the acquisition of assets that would be shown in the financial statements; these criteria should
be met, as the Notes will be issued for the purpbsefimancing the purchase of the Receivables

Furthermore, Section 8(3) 2nd Sentence of the German Corporate Income Tax Act
(Korperschaftsteuergesetz "KStG"), which provides that certain profit distributions will be considered
nondeductile expenses for German corporate income and trade tax purposes, would not apply with
regard to interest payments on the Notes so that such payments may be deducted by the Issuer in the
context of the computation of the Issgsetax base for German corparaincome tax and trade tax
purposes. Interest payments on the Notes do not come under the provision, as only the entitlement to a
participation of the Issusr profits and to a participation in the proceeds from a liquidation
(Liguidationserld} of the Issier fall within the scope of Section 8(3) 2nd Sentence of the KStG. Pursuant

to the Terms and Conditions of the Notes, payment of interest on the Notes is not contingent upon the
Issuels profits and the Notes do not grant any right to participate inrfeeeds from the liquidation of

the Issuer

Trade Tax
Since the activities of the Issuer qualify as a trade or busiGesggrbebetriepand the Issuéy statutory
seat and place of effective management and control are in Germany, the Issuer will hecGRenan

trade tax. In principle, the taxpajgrcorporate income tax base also constitutes the tax base for German
trade tax purposes. However, as a general rule, for trade tax purposes, 25% of the interest payable by the
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Issuer (to the extent the imésst (i) is deductible under the interest stripping russschrankgand (ii)
exceeds a threshold of EUR 100,000) will be "adidack" to the Issué&r tax base and, consequently,
increases the trade tax burden of the Issuer. The Issiaer base wouldhowever, not have to be
increased accordingly if it benefits from an exception to thebaatt rule, provided for by Section 19 (3)

no. 2 of the German Trade Tax Application Directivefverbesteuerdurchfuhrungsverordnung
"GewStDV"). The exception applies where a business exclusively (i) acquires certain credit receivables
(Kredite) or (ii) assumes certain credit riskKréditrisiker) pertaining to loans originated by credit
institutions  Kreditinstitutd within the meaning of Section If the German Banking Act
(Kreditwesengesétand refinances by way of issuing debt instrumesthgldtite) in the case of (i) such
acquisition of the acquired receivables and in the case of (ii) the provision of a security in respect of such
assumptionof credit risks. Pursuant to the Transaction Documents, the acquisition of the Purchased
Receivables relates to the SeHebanking business and, consequently, the Issuer acquires credit
receivables Kredite) within the meaning of Section 19 (3) no. 2eattative 1 GewStDV. The Issuer
issues the Notes as debt instruments in order to refinance the acquisition of the Purchased Receivables.
Thus, the Issuer also fulfils the requirement of exclusively acquiring credit receivables or assuming credit
risks and efinancing such acquisition by means of issuing debt instruments. On this basis, the Issuer has
been advised that Section 19 (3) no. 2 alternative 1 GewStDV should be satisfied and, consequently, the
25% interestadd back for trade tax purposes should apply to the Issuer. However, it cannot be
entirely ruled out that Section 19 (3) no. 2 GewStDV might not be regarded as applicable if pursuant to
HFA 8 (see sectionCorporate Income Taxabove) the Seller was viewed as having retained beneficial
ownershp in the Purchased Receivables; in such a case, the 25% hatdadsack for trade tax purposes
would apply. Further, if, contrary to the Issgeexpectations, certain items cannot be deducted for
corporate income tax purposes (as described above) thikl also increase the tax basis for trade tax
purposes

VAT

The acquisition of the Purchased Receivables and the issue of the Notes is -ax&mt
(umsatzsteuerfre)e transaction under the German Value Added Tax Admgatzsteuergeseiz
Accordingly, thelssuer, being a taxable persdsnfernehmerfor VAT purposes, (i) will not be required

to charge VAT Umsatzsteugrupon issuing the Notes and (ii) will not be entitled to deduct any-input
VAT (Vorsteue) on services rendered to it. In particular, in évent that the servicing and management
services provided by the Seller (in its capacity as Servicer) to the Issuer would be subject to VAT (see the
subsequent paragraph on the VAT treatment of such services), the Issuer will not be entitled to recover
any input VAT imposed on such services.

Pursuant to administrative guidance (Section 2.4 Value Added Tax Application Ordinance
(UmsatzsteueAnwendungserlas®r "UStAE") the acquisition ofreceivables is considered like a
factoring transactionThe principles applying to factoring transactions had been developed in a decision
of the European Court of Justice on 26 June 200380®01; MKG-KraftfahrzeugeFactoring).
Consequently, according to the UStAE, (i) neither the purchaser of loan reesigalpblies services that

are subjectgteuerba) to Value Added TaxYmsatzsteueor "VAT ") nor (ii) the activities of the seller of

the receivables trigger German VAT (the services are either not subject to German VAT or exempt from
German VA (steuerfre)) if the seller (or a third party appointed by the seller) of the receivables
continues to service (administration, collection and enforcement) the receivables after the sale. If instead
the purchaser (or a third party appointed by the pweaservices the receivables, the purchaser would

be considered as supplying such a service to the seller. Such a factoring service would not be exempt
from German VAT (Section 2.4 (4) sentence 3 UStAE) if it was considered to be supplied in Germany in
accordance with applicable VAT law. The Tax Court of Hesse held in two decisions dated 31 May 2007
and 26 January 2010 (6 V 1258/07 and 6 K 2933/07), respectively, that the purchaser of loan receivables
supplies a VATable service to the seller if the purehaw a third party appointedy the purchaser
services thaeceivables and thereby indirectly confirms the current view taken by the tax authorities.
Therefore, under factoring transaction principles, VAT would generally not accrue with respect to the
sewicing of the Purchased Receivables and the Relatdtteralby the Servicer, since at present the
Seller in its capacity as Servicer undertakes to service the Purchased Receivables and the Related
Collateral

However, if instead a third party appointed the Issuer were to service the Purchased Receivables and
the RelatedCollateral(for example, after termination of the Servicing Agreement between the Issuer (in
its capacity as Purchaser) and the Seller (in its capacity as Servicer)), such replacartteohange the
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VAT treatment described in the preceding sentence, however, this should not retroactively affect the
initial analysis. As a consequence of such replacement, the Issuer would be considered as supplying a
service to the Seller and such sypwlould generally not be exempt from German VAT. In addition, the
Issuer would in this situation be liable in accordance withPtreEnforcement Priority of Paymentsr

any costs, fees (including VAT) and expenses charged to it by the substitute servicer

It should be noted that the German tax authotitesclusions described in the preceding paragraph
regarding the VAT treatment of securitisation transactions, in particular the consequences and the
relevance of either the Seller or the Issuer undergpttie servicing of the acquired receivables, have not

yet been confirmed by the German Federal Fiscal C8umdesfinanzhdf Therefore, these conclusions

could be overruled by a decision of the German Federal Fiscal Court. Moreover, the tax authigfities
change their interpretation, in particular if the German Federal Fiscal'€oamtlusions in a court ruling

were to deviate from those of the tax authorities. In this context it should be noted that the Tax Court
Dusseldorf held in a judgement datgé5 February 2008 (1 K 3682/05 U) that the servicinguftthased
Receivablesby the purchaser in its own interesthe purchaser not being a factoring company that
renders services for the continuing benefit of the seldwes not constitute a suppdf services. This
judgment has been appealed. The German Federal Fiscal Court (V R 18/08) decided on 10 December
2009 to seek clarification from the European Court of Justice whether (and to what extent) the purchaser
of a loan portfolio supplies servicés the seller of such receivables. On 27 October 2011, the European
Court of Justice (93/10) ruled that an operator who, at his own risk, purchased defaulted debts at a price
below their face value does not affect a supply of services for consideratiotioas not carry out an
economic activity when the difference between the face value of those debts and their purchase price
reflects the actual economic value of the debts at the time of their assignment. In the considerations of the
decision, the Euroma Court of Justice distinguished between a factoring transaction and a mere purchase
of (in the court decision: defaulted) debts. It explicitly stated that the principles developedK@ie
KraftfahrzeugeFactoring-decision only applied to factoring treactions but not to (mere) purchases of
(defaulted) debts. The German Federal Fiscal Court has adopted the principles contained in the decision
of the European Court of Justice dated 27 October 2011 in its follodecision dated 26 January 2012

(V R 1808) and 4 July 2013 (V R 8/10) and has explicitly confirmed that administrative practice, to the
extent it was relevant in this decision, was contradictory to the view of the European Court of Justice.
However, as the German tax authorities have not yatged any guidance on whether and how exactly

to apply the decision of the European Court of Justice, the principles of this decision (and the subsequent
decision of the German Federal Fiscal Court) are not yet reflected in the legal practice in Ginmayy.

well be possible that, in the future, one may have to distinguish between factoring transactions and the
purchase of debts that do not qualify as factoring transactions (irrespective of whether the purchased debts
are defaulted or not). In such ase, the factoring transaction principles would arguably no longer apply

to the acquisition of the Purchased Receivables and the servicing of the Purchased Receivables and the
RelatedCollateral Consequently, different to the stipulations currently cometiin the UStAE, the
servicing of the Purchasé&keceivables and the Related Collateyahe Seller (in its capacity as Servicer)
and/or a third party appointed by the Seller could in such a case be qualified as a VATable and nhon VAT
exempt §teuerbar undsteuerpflichtig transaction in Germany.

The Issuer could under certain circumstances become secondarily liable for VAT owed and not paid by
the Seller in respect of the Purchased Receivables pursuant to Section 13c UStG. However, it can be
expected thathe Seller and originator of tHeurchased Receivablesuld not and has not opted to a
VATable treatment of its financing services rendered tdtbktorsand, therefore, no VAT liability and
consequently also no secondary liability should arise. EvengthdSection 13c. 1 (1&t seqq UStAE
stipulates that Section 13c UStG only applies if the receivables are collected by the purchaser. Pursuant to
Section 13c. 1 para. 27 UStAE, in securitisation transactions the purchaser of receivables should not be
treated as having collected tfurchased Receivablésand to the extent that the purchaser paid a
consideration for such receivables. Because a consideration reflecting market value will be paid by the
Issuer, Section 13c. 1 para. 27 UStAE would apply, andsequently the Issuer could not be held liable

for any VAT (if any) not paid by the Seller with regard to tRarchased Receivabled against
expectations the tax authorities took a different view, the Issuer could be held liable for any VAT in the
amount of 15.97% on the difference between the face value oPtinehased Receivablemd the
Purchase Price pertaining to such Receivables
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Withholding Tax

The Issuer has been advised that withholding kKapitalertragsteuer and solidarity surcharge ttemn

should not have to be withheld by the Issuer on payments of interest on the Notes. This is based upon the
consideration that the Notes do not qualify as profit related (profit participating Ipangaiische
Darleher) or silent partnershipssiille Gesellschaj) within the meaning of Section 20 para. 1 no. 4
EStG. Pursuant to the terms and conditions of the Notes, payment of interest on the Notes is not
contingent on the Issusiprofits. The Notes merely entitle its holders to a certain coupotheédvasis of

the prevailing view in German literature, the mere fact that a holder of an instrument bears the credit risk
of an issuer is generally not sufficient to assume that such holder is provided with an effective
participation in the respective issis profits. It should, however, be noted that Bwndesfinanzhof
(decision dated 22 June 2010, | R 78/09) has stated alsit@n dictumthat the mere fact that an interest
payment is deferred until the borrower has sufficient liquidity would givetoisetreatment of the loan as

profit participating as, in such a case, the interest claim would only be fulfilled once the borrower has
realised an operating profit. The Issuer has, however, been advised that the facts of the court decision
regarding the mderlying loan are significantly different compared to the terms and conditions of the
Notes. In addition, in comparable cases the tax authorities have confirmed by way of a binding ruling that
this court decision was not applicable on the respectiveitisation transaction. The Issuer has further

been advised that the Notes should not convey to its holders a silent partnership in the business of the
Issuer Beteiligung als stiller Gesellschafjewithin the meaning of Section 20 para. 1 no. 4 EStG. A
necessary key characteristic of a silent partnership is that the (silent) investor and the owner of a business
pursue a joint purpose. The pursuit of a joint purpose is, in particular, achieved by granting to the investor
control and determination rightdM{tentscheidungsrechteThe Notes, however, are structured in such a

way that they can be traded on the capital markets. The fungibility of instruments (and resulting potential
change of the investor structure) runs counter the idea of the pursuit oft gyopose between an
investor (herea Noteholder) and the Issuer.

If, contrary to the expectations of the Issuer, the Notes were recharacterised as profit participating loans
or silent partnerships, the Issuer would have to withhold taxes in an amd@&Bd65% on each interest
payment under a Note. Although a German tax resident Noteholder could generally treat such
withholding tax as a prepayment of his German income tax and solidarity surcharge liability and amounts
overwithheld would generally entél him to a refund based on an assessment to tax, this credit and/or
refund would only occur at a later point in time such that the Noteholder would suffer a liquidity
disadvantage. For Noteholders who are not tax residents of Germany the possibiliinadbk credit

or refund might be subject to additional requirements or, depending on applicable Double Tax Treaties,
not be given at all

No Advance Binding Ruling

The Issuer has not applied for an advance binding ruliathindliche Auskunftwith the competent tax

office regarding the tax treatment of certain issues described in the preceding paragraphs and the
pargraph TAXATION & Taxation in Germany. Therefore, the tax authorities did not have the
opportunity to review the structure of the transactbefore and to confirm by way of a binding statement

the interpretation of the relevant tax law provisions as outlined in this Prospectus. Heaceptitbe
excluded that the tax authorities will take another position when it comes to assessindiahdities of

the Issuer.

Potential Foreign Account Tax Compliance Act Withholding after 31 December&01

Under certain provisions of the U.S. Internal Revenue Code (commonly referred RABSA"), the

Issuer may become subject to a 30%hholding tax on certain payments it receives unless it enters into
an agreement (aFATCA agreement'’) with the U.S. Internal Revenue ServicBRS") pursuant to

which it agrees to report to the IRS information abosit"inited States accounts" and complies with
certain procedures to be further determined by the IRS. However, on 31 May 2013 the United States and
the Federal Republic of Germany concluded an intergovernmental agreement to "Improve International
Tax Complance and with respect to the United States Information and Reporting Provisions commonly
known as the Foreign Account Tax Compliance A¢Gdrman IGA"). Under the German IGA, the
United States and the Federal Republic of Germany haeedgo implement FATCA through domestic
reporting duties for financial institutions, an automatic exchange of account information between the
public authorities of the two countries and on the basis of existing bilateral tax treaties. Once the
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provisionsof the German IGA have entered into force in Germany, the Issuer does not have to enter into
a FATCA agreement, but has to comply with the requirements under the German IGA in order to become
a participating foreign financial institutiong@rticipating FF1"). According to the joint declaration of
understanding regarding the German IGA issued on 31 May 2013, the U.S. Department of the Treasury
intends to treat each German financial institution as complying with FATCA and nottstabfhe 30%
withholding tax on payments it receives during the time the Federal Republic of Germany is pursuing the
necessary internal procedures for the entry into force of the German IGA.

It can be expected that as a participating FFI the Issuer waukdth report to the German tax authorities

(and thus, indirectly, to the IRS) accountholders that are U.S. persons for purpdsgsfefieral income
taxation. In addition, the Issuer (or if payments on the Notes are made through an intermediarasuch as
clearing system or broker that is a participating FFI, such participating FFI) may then be required,
pursuant to the German IGA (or if payments on the Notes are made through an intermediary pursuant to
the intermediarg FATCA agreement or an applicablgergovernmental agreement) to apply a 30%
withholding tax (a FATCA Withholding ") to any payment made on the Notes after 31 Decembet 201

to a foreign financial institution that is not a participating FFI or to accountholdeos hatie not
identified themselves as not being U.S. persons for purposes of U.S. federal income taxation, to the extent
the payment is considered to be a "foreign passthru payment". Under current guidance, the term "foreign
passthru payment" is not definédlthough conceptually the term refers to the portion of U.S source
income relative to the overall income of a participating FFI) and it is not yet clear whether or to what
extent payments on the Notes will be treated as "foreign passthru payments".

Underissued guidance, if the Notes are significantly modified after the date that is six months after the
date on which final U.S. Treasury regulations define the term "foreign passthru payment," (such date,
"Grandfather Date") then pusuant to FATCA, the Issuer (if it becomes a Participating FFI) may be
required to withhold U.S. tax at a rate of 30% on all, or a portion of, payments made after
31 Decembef018 in respect of the Notes. More specifically, a FATCA withholding tax mayidgetred

on payments to an investor in Notes if the Issuer becomes a Participating FFI and (a) an investor in Notes
does not provide information sufficient for the Issuer that is making payment to determine whether the
investor is either (i) a U.S. persomn () a nonrU.S. person that is treated as holding a "United States
Account” of the Issuer (e.g., certain ROLS. investors that have beyond a requisite threshold of U.S.
owners), along with adequate information regarding such U.S. owners, or (b) athydtigh or to which
payment on the Notes is made is not a Participating FFI or an FFI that is deemed to comply with FATCA.
To be clear, if the Notes are not significantly modified after the date that is six months after the date on
which such final U.S. feasury regulations are issued, the Notes would be considered "Grandfathered
Obligations" and payments made with respect to the Notes would not be subject to FATCA withholding
tax, information reporting or due diligence.

Holders of Notes should consult theax advisors regarding the application of FATCA to an investment
in the Notes and their ability to obtain a refund of any amounts withheld under FATCA.

The U.S. Treasury Department and the IRS recently issued regulations that would implement certain
provisions of FATCA. The Treasury Department and the IRS may modify or supplement these
regulations in a way that would alter the application of FATCA to the Issuer and the Notes.

FATCA is particularly complex and its application is uncertain at this time. The above description

is based in part on proposed regulations and official guidance, all of which are subject to change or
may be implemented in a materially different form. Prospective investors should consult their own
tax advisers on how these rules magpply to the Issuer and to payments they may receive in
connection with the Notes

No GrossUp for Taxes

If required by law, any payments under the Notes will only be made after deduction of any applicable
withholding taxes and other deductions. The Issudlrnot be required to pay additional amounts in
respect of any withholding (including FATCGWithholding) or other deduction for or on account of any
present or future taxes, duties or charges of whatever natureTEB&S AND CONDITIONS OF THE
NOTESS Taxe$. In such event, subject to certain conditions, the Issuer will be entitled (but will have no
obligation) to redeem the Notes in whole but not in part at their then outstanding Note Principal Amount,
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see TERMS AND CONDITIONS OF THE NOTBSRedemptin 8 Optional Redemption for Taxation
Reason’

EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income in the form of interest
payments'(EU Savings Tax Directivé), each Member State iequired to provide to the tax authorities

of another Member State details of payments of interest or other similar income paid by a person within
its jurisdiction to, or collected by such a person for, an individual resident or certain limited types of
entity established in that other Member State; however, for a transitional period, Austria may instead
apply a withholding system in relation to such payments, deducting tax at rates rising over time to 35%.
The transitional period is to terminate at thd efthe first full fiscal year following agreement by certain
nonEU countries to the exchange of information relating to such payments

A number of norEU countries, and certain dependent or associated territories of certain Member States,
have adoptedimilar measures (either provision of information or transitional withholding) in relation to
payments made by a person within its jurisdiction to, or collected by such a person for, an individual
resident or certain limited types of entity established Meanber State. In addition, the Member States

have entered into provision of information or transitional withholding arrangements with certain of those
dependent or associated territories in relation to payments made by a person in a Member State to, or
cdlected by such a person for, an individual resident or certain limited types of entity established in one
of those territories

The Council of the European Union formally adopted a Council Directive amending the Directive on 24
March 2014 Amending Directive"). The Amending Directive broadens the scope of the requirements
described above. Member States have until 1 January 2016 to adopt the national legislation necessary to
comply with the Amending Directive. The changes madédeunthe Amending Directive include
extending the scope of the Directive to payments made to, or collected for, certain other entities and legal
arrangements. They also broaden the definition of "interest payment" to cover income that is equivalent to
interest. However, on 10 November 2015 the Council of the European Union adopted a directive which
repeals the EU Savings Tax Directive with effect from 1 January 2017 in the case of Austria and from 1
January 2016 in the case of all other Member States (suteongoing requirements to fulfil
administrative obligations such as the reporting and exchange of information relating to, and accounting
for withholding taxes on, payments made before those dates). This is to prevent overlap between the EU
Savings TaxDirective and a new automatic exchange of information regime to be implemented under
Council Directive 2011/16/EU on Administrative Cooperation in the field of Taxation (as amended by
Council Directive 2014/107/EU). The adopted directive also notes tlehkdr States will not be
required to apply the new requirements of the Amending Directive

Investors who are in any doubt as to their position should consult their professional advisers
For Details as regards the EU Savings Directive, please refEAKATIONS Taxation in Germary
European Proposals for a Financial Transactions Tax

On 14 February 2013, the European Commission has published a prdgmsahi{issioris Proposal)
for a Directive for a common FTT in Belgium, Gaany, Estonia, Greece, Spain, France, Italy, Austria,
Portugal, Slovenia and Slovakigérticipating Member States").

The Commissios Proposal has very broad scope and could, if introduced, apply to certain dealiggs in
Notes (including secondary market transactions) in certain circumstances. The issue and subscription of
Notes should, however, be exempt.

Under Commissios Proposal the FTT could apply in certain circumstances to persons both within and
outside of tle participating Member States. Generally, it would apply to certain dealings in the Notes
where at least one party is a financial institution, and at least one party is established in a participating
Member State. A financial institution may be, or be degno be, "established" in a participating
Member State in a broad range of circumstances, including (a) by transacting with a person established in
a participating Member State or (b) where the financial instrument which is subject to the dealings is
issted in a participating Member State.
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Joint statements issued by the participating Member States indicate an intention to implement the FTT by
1 January 2016. If the FTT is adopted based on the current proposals, then it may operate in a manner
giving rise b tax liabilities for the Issuer with respect to certain transactions (including swap transactions
and/or purchases or sales of securities). Any such liabilities may reduce amounts available to the Issuer to
meet its obligations under the Notes and maultes investors receiving less interest or principal than
expected. It should also be noted that FTT could be payable in relation to relevant transactions by
investors in respect of the Notes (including secondary market transactions) if the conditmmhdoge

to arise are satisfied.

However, the FTT proposal remains subject to negotiation between the participating Member States and
is the subject of legal challenge. Accordingly, the scope of any such tax is uncertain. Additional EU
Member States mayedide to participate.

Prospective holders of the Notes are advised to seek their own professional advice in relation to the FTT
Exchange Controls

Except in limited embargo circumstances, there are no legal restrictions in Germany on international
capital movements and foreign exchange transactions. However, for statistical purposes only, every
individual or corporation residing in Germany must report to the German Central Banits¢he
Bundesbank subject to certain exceptions, any payment received &momade to an individual or a
corporation resident outside of Germany if such payment exceeds EUR 12,500 (or the equivalent in a
foreign currency).

No Rights afterLegal Maturity Date

No Noteholder will have any rights under any Note afterLtbgal Maturty Dateand, accordingly, may
fall short with any claimsis-a-visthe Issuer after such date

Legal Structure
No Right in Loan Contract

The ownership of a Note does not confer any right to, or interest in, any Loan Contract or any right
against the Debtaror any third party under on in connection with the Loan Contract or against the Seller
or the Servicer.

Sections 113 et seqq. of the German Insolvency Code (Insolvenzordnung)

Under Sectiori13 of the German Insolvency Codedolvenzordnunyg the insolvacy administrator of

the principal is entitled to terminate service agreemddiengtleistungsverhaltnisgeagency agreements
(Geschaftsbesorgungsvertrggend mandatesv/pllmachten which would, according to Sectidri5 and

116 of the German Insolvendgode (nsolvenzordnung extinguish with the opening of insolvency
proceedings against the principal by operation of law. A number of the Transaction Documents, to the
extent that they qualify as service agreements, agency agreements or mandates asaihayandates

or agency provisions, would be affected by the application of these provisions in an insolvency of the
principal thereunder

Section 166 of the German Insolvency Code (Insolvenzordnung)

Under German insolvency law, in insolvency proceediofga debtor, a creditor who is secured by the
assignment of receivables by way of security will have a preferential right to such receivables
(AbsonderungsrechtEnforcement of such preferential right is subject to the provisions set forth in the
German hsolvency Codelisolvenzordnung In particular, the secured creditor may not enforce its
security interest itself. Instead, the insolvency administrator appointed in respect of the estate of the
debtor will be entitled to enforcement pursuant to Sectié® (2) of the German Insolvency Code. The
insolvency administrator is obliged to transfer the proceeds from such enforcement to the creditor,
however, the secured creditor has no control as to the timing of such procedure. In addition, the
insolvency admiistrator may deduct from the enforcement proceeds fees which may amount to 4% of the
enforcement proceeds for assessing such preferential rights plus up to 5% of the enforcement proceeds as
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compensation for the costs of enforcement. In case the enforceostmare considerably higher than 5%
of the enforcement proceeds, the compensation for the enforcement costs may be higher

Accordingly, the Issuer may have to share in the costs of any insolvency proceedings of the Seller in
Germany, reducing the amadusf money available upon enforcement of the Collateral to repay the Notes,

if the sale and assignment of the Purchased Receivables by the Seller to the Issuer were to be regarded as
a secured lendingather than a receivables sale.

The Issuer has been asiwd, however, that the transfer of the Purchased Receivables would be construed
such that the risk of the insolvency of the Debtors lies with the Issuer and that, therefore, the Issuer would
have the right to segregatioAussonderungsrechof the Purchsed Receivables from the estate of the
Seller in the event of its insolvency and that, consequently, the cost sharing provisions described above
would not apply with respect thereto.

Furthermore, even in the event that the sale and assignment of thesedré&teceivables were to be
qualified as a secured loan, it is likely that the security granted to the Issuer would not be subject to an
enforcement right of the insolvency administrator to the effect that the cost sharing provisions described
above would ot apply. This is based on the expectation that an assignment for securityeguitpos
respect of the Purchas&kceivables would qualify as "financial collateral" within the meaning of Article

1 (1) of Directive 2002/47/EC of the European Parliament hadCouncil of 6 June 2002 (as amended

by Directive 2009/44/EC of the European Parliament and the Council of 6 May 2009) and Section 1 (17)
of the German Banking Act and hence would benefit from the privileged treatment of financial collateral
under the Genan Insolvency Code since pursuant to Section 166 (3) no. 3 of the German Insolvency
Code, "financial collateral" is not subject to the enforcement right of the insolvency administrator. The
Receivables constitute credit claims within the meaning of &rtkl(1) no. (o) of the aforementioned
directive because they originate from loans granted by the Seller which is a credit institution within the
meaning of Article 4 (1) no. (a)(i) of Directive 2006/48/EC of the European Parliament and the Council
of 14 June 2006. Consequently, their assignment for security purposes by the Seller to a legal entity, such
as the Issuer, should satisfy the requirements of the provision of "financial collateral" within the meaning
of the directive and statute referred to in $keond sentence of this paragraph

However, such right of segregation will not apply with respect to any Related Collateral transferred to the
Issuer if insolvency proceedings are instituted in respect of the relevant Debtor in Germany. In that case,
the cost sharing provisions will apply.

InsolvencyRelated Termination Clauses (insolvenzabhéngige Losungsklauseln)

Certain Transaction Documents provide for a termination right in case that a party becomes insolvent. In
German legal literature, it is disputedhether secalled insolvencyrelated termination clauses
(insolvenzabhéangige Losungsklaugetmay be invalid or challengeable under German insolvency law.

In the context of termination clauses linked to the filing of a petition for the opening of insplven
proceedings, the Federal Court of JustBandesgerichtshphas ruled in a decision dated 15 November
2012 (IX ZR 169/11)"'(Decisiort) that a clause which provided for an automatic termination of an energy
supply contract in the event of an applicatfor the opening of insolvency proceedings of a contractual
counterparty is invalid on the basis that such a clause deprives the insolvency administrator from its right
to select whether to continue or discontinue a relevant contract. Since the Deeisibeem made in
connection with a supply contract in the energy sector and in relation to an automatic termination
(auflosende Bedinguigit could be argued that it may not apply to other agreements containing
termination rights Kindigungsrecheor to he occurrence of a statutory reason to open insolvency
proceedings. There are contradictory court rulings in this regard (see BGH Il ZR 394/12, OLG Schleswig
1 U 72/11 or OLG Celle 13 U 53/11). However, there is a risk that a court could interpret te®asi

a landmark decision of the Federal Court of Justice with regard to the ongoing dispute in relation to
insolvencyrelated termination and expiration clauses@lvenzabhangige Losungsklaugedoch that the

courts may apply the general principles sut in the Decision not only to automatic termination clauses

or agreements made in the energy sector, but in relation to all termination rights and expiration clauses
under any form of mutual contract which are linked to insolvency events, potemtisdlyincluding
statutory reasons to open insolvency proceedings

Restructuring and Resolution Proceedings
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Credit institutions within the meaning of Section 1 (1) of the German Bankingkéetifwesengesétz

such as the Seller, may, under certain circamsts, become subject to restructuring proceedings
(Sanierungsverfahrgrand/or reorganisation proceeding®efrganisationsverfahrénn accordance with

the Act on the Reorganisation of Credit Institutiokseditreorganisationsgesétthat became effectiy

on 1 January 2011 or to resolution actions under the German Recovery and Resolut®enfctiigs

und Abwicklungsgesgtthat became effective on 1 January 2015 and implements the Directive of the
European Parliament and of the Council of 15 May 284dt4blishing a framework for the recovery and
resolution of credit institutions and investment firmiBgnk Resolution and Recovery Directivé or
"BRRD").

All of these proceedings may result in iampairment of the rights of creditors of such credit institutions
such as the Issuer. In particular, if during restructuring proceedings the affected credit institution enters
into new financing arrangements as a borrower, the creditors of such newnfinan@angements may

rank ahead of existing creditors of such credit institution in any insolvency proceedings that will be
commenced in respect of the affected credit institution within a period of three years after the
commencement of such restructurpprgceedings has been ordered. Reorganisation proceedings may, for
example, result in a reduction or deferrals of the claims and other rights of creditors (such as the Issuer) of
the affected credit institution and resolution actions may, for examplet meshie deferral or suspension

of payment or delivery obligations of creditors (such as the Issuer) of the affected credit institution or in a
change in the nature of the receivables or claims into equity of the affected credit institution, which may,
in the worst case, have no value.

If such proceedings are applied to the Seller and the Issuer has at that time claims for payments
outstanding against the Seller.d under the Servicing Agreement) such claims may be subordinated or
deferred as set out abtmwand the Issuer may not or not timely receive such amounts required to make
payments under the Notes.

Collateral andTransaction Security Trustee Claim

The Issuer has granted the Transaction Security Trustee the Transaction Security Trustee Claim
(Trethanderanspruch under Clause4.2 of the Transaction Security Agreemenfo secure the
Transaction Security Trustee Claimréuhanderansprughthe Issuer willassign the Assigned Security
pursuant to Clausg of the Transaction Security Agreement and withnt a pledgeRfandrech} to the
Transaction Securityrusteepursuant to Clausé of the Transaction Security Agreemamith respect to

all its present and future claims against the Transaction Security Trustee arising under this Agreement as
well as its present and future claims under the Accounts as well as its present and future claims under the
Accounts Agreement, which have not been assigndrhosferred for security purposes un@@ause5

of the Transaction Security Agreemeimhe Transaction Security Trustéglaim entitles thélransaction
Security Truste¢o demandinter alia, that all present and future obligations of the Issuer under the Notes
be fulfilled.

However, where an agreemeprovides that a security agerd.d the Transaction Securityrustee)

holding assets on trust for other entities has an own separate and independent right to demand payment
from the relevant grantor of security to it which mirrors the obligations efr¢tevant debtors to the
secured creditorse(g the Transaction Securityfrustee Claim), there is an argument that accessory
security (such as the pledge granted by the Issuer fbréimsaction Securityrustee in order to, amongst
others, secure thEransaction Securityrustee Claim) created to secure such a parallel obligation is not
enforceable for the benefit of such beneficiaries who are not a party to the relevant security agreement.
This is because the parallel obligation could be seen as amiesit to avoid the accessory natureedg,

a pledge. This argument hésas far as we are awaienot yet been tested in court. Further, it is
frequently seen in the market that accessory security such as a pledge is given to secure a parallel
obligation such as th@ransaction Securityrustee Claim. However, as there is no established case law
confirming the validity of such pledge, the validity of such pledge is subject to some degree of legal
uncertainty.

Assignability of Purchased Receivables

As a eneral rule under German law, receivables governed by German law are, in principle, freely
assignable on the basis of Sections 888eqq of the German Civil CodeB{irgerliches Gesetzbugh
unless their assignment is excludedbi)mutual agreement, Yiby the nature of the relevant receivable,
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or (iii) on the basis of legal restrictions applicable ther&xcept as stated below under the heading
"Banking Secrecy", there is no published court precedent of the German Federal Court of Justice
(Bundesgeghtshof or any German Higher Regional Court®bgrlandesgerichje confirming that
receivables arising out of consumer loan contracts or other credit contracts are not assignable either
generally or in a refinancing transaction or an abaeked securitaion. Pursuant to the Receivables
Purchase Agreement, the Seller has warranted to the Issuer that the Loan Contracts under which the
Purchased Receivables have been generated are based on certain standard forms. Such standard forms do
not specifically praibit the Seller from transferring its rights under the relevant Loan Contract to a third
party for refinancing purposeBursuant to the Receivables Purchase Agreement, the Seller has warranted

to the Issuer that the provisions of the Loan Contracts alid. vihe Seller has also warranted to the

Issuer in the Receivables Purchase Agreement that the assignment of the Purchased Receivables to the
Issuer is not prohibited and valid.

Notice of Assignmeni SetOff by Debtorsand other Defences

The assignmentfdhe Purchased Receivables and the assignment and transfer of Related Collateral may
only be disclosed to the relevant Debtors at any time by the Purchaser or through the Servicer in
accordance with the Servicing Agreement or ightbe Seller agrees othése.

Until the relevant Debtors have been notified of the assignment of the relevant Purchased Receivables,
they may undertake payment with discharging effect to the Seller or enter into any other transaction with
regard to such Purchased Receivables lwhidl have binding effect on the Issuer an@ thransaction
Security Trustee.

According to Section 404 of the German Civil CoBéirgerliches Gesetzbugteach Debtor may further

raise defences against the Issuer and the Transaction Security Trustegfesisi its relationship with

the Seller which are existing at the time of the assignment of the Purchased Receivables. Further,
pursuant to Section 406 of the German Civil Co8érderliches Gesetzbugkach Debtor is entitled to

setoff against the Issueand the Transaction Security Trustee its claims, if any, against the Seller unless
such Debtor has knowledge of the assignment upon acquiring such claims or such claims become due
only after the Debtor acquires such knowledge and after the relevanbBenicReceivables themselves
become due. The Seller has warranted that it is not aware that any Debtor has asserted any lien, right of
rescission, counterclaim, seff, right to contest or defence against it in relatiorany Loan Contract. In
addition, bllowing the occurrence of a S&Xff Reserve Trigger Event, the risk of any shortfall due to
certain sebff rights on the part of the Debtor is mitigated the undertaking of the Seller in the
Receivables Purchase Agreement to pay to the Issuer (Bpigeity as Purchaser) Deemed Collections in

the amount equal to the affected portion of the Purchased Receivable if certain events occur with respect
to such Purchased Receivable (see the definition of Deemed Collectte@HEDULE 1 DEFINITIONS

T "DeemedCollectior). In particular, if the amount owed by a Debtor is reduced due toffsethe
differential amount will constitute a Deemed Collection within the meaning of item (B)(i) of the
definition of such term. Following the occurrence of a-G#tReseve Trigger Event, the risk of any
shortfall due to certain sefff rights on the part of the Debtor and the S&lerability to pay to the Issuer

(in its capacity as Purchaser) the amount of Deemed Collection within the meaning of item (B)(i) of the
definition of such term is further mitigated by the € Reserve Amount to be credited to the-Sét

Reserve Account. Se€REDIT STRUCTURE SetOff Reservé

Banking Secrecy

On 25 May 2004, the Higher Regional Cobgrlandesgerichtin Frankfurt am Man rendered a ruling

with respect to the enforcement of collateral securingperforming loan receivables. In its ruling, the

court took the view that the banking secrecy duties embedded in the banking relationship create an
implied restriction on the aggnability of loan receivables pursuant to Section 399 of the German Civil
Code Biurgerliches Gesetzbughif the loan agreement is not a business transacHamdelsgeschgft

within the meaning of Section 343 of the German Commercial Ciddadelsgesetnch) for both the
borrower and the bank (sek Assignability of Purchased Receivalllebove).

On 27 February 2007, the German Federal Court of JuRimedesgerichtshpfissued a ruling (docket

no. Xl ZR 195/05) confirming the traditional view that i@déch of the banking secrecy duty by the bank
does not render the sale and assignment invalid but may only give rise to defences (including damage
claims) against the assignor. The ruling relates to a mortgage loan agreement which included terms
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allowing for the assignment of the loan receivables and collateral thereunder for refinancing purposes.
However, notwithstanding those terms, the court held as a general matter that banking secrecy duties do
not create an implied restriction on the assignabilitipah receivables and that the German Federal Data
Protection Act BundesdatenschutzgegetZsee ' German Federal Data Protection Act
(Bundesdatenschutzgeggtaelow) does not constitute a statutory restriction on the assignability of loan
receivables.

In addition, the Issuer has been advised that, while the aforementioned 2004 Frankfurt Higher Regional
Court Oberlandesgerichtdecision appeared to be based on the premise that an assignment of loan
receivables leads necessarily to an undue disclosurerafvierrelated data, this premise is not correct

as the assignment can be structured in a way that avoids the disclosure of these data to the assignee. This
view has been confirmed by the German Federal Court of JusBoedésgerichtshpfin its
aforemetioned recent ruling. In accordance with circular 4/97 of the BaFin which was expressly referred

to by the German Federal Court of JustiBair{desgerichtshpfin the ruling, a breach of the banking
secrecy duty may be avoided by using a data trustee véps ledl data relating to the identity and address

of each borrower in safe custody and discloses such data only upon insolvency or material violation of the
seller in respect of its obligations toward the purchaser. Here, the Issuer, the Seller and fheifee

have agreed that certain data including the identity and address of each Debtor and provider of Related
Collateral are not to be sent to the Issuer on the Purchase Date but only to the Data Trustee. Under the
Data Trust Agreement, the Data Trestwill safeguard the data and may disclose the data to any
substitute servicer or the Transaction Security Trustee only upon the occurrence of certain events
including a notice to the Data Trustee regarding the termination of the Seller as Servicerhander t
Servicing Agreement or a Notification Event or a notice to the Data Trustee that knowledge of the
relevant data is necessary for the Issuer (acting through such substitute servicer) to pursue legal remedies
and prosecution of legal remedies through $leevicer is inadequate (se®@UTLINE OF THE OTHER
PRINCIPAL TRANSACTION DOCUMEN®SData Trust Agreemetjt

The assignment of the Purchased Receivables, however, is not structured in strict compliance with the
guidelines for German true sale securitisagiof bank assets set out in the circular 4/97 of the BaFin. In
particular, these guidelines require a neutral entity to act as data trustee that is a public notary, a domestic
credit institution or a credit institution having its seat in any member dtaélte &uropean Union or any

other state of the European Economic Area and being supervised pursuant to the EU Banking Directives.
Wilmington Trust SP Services (Luxembourg) Sakting as Data Trustee does not fall into any of these
categories. Arguably, éhrationale for identifying regulated credit institutions and notaries as eligible data
trustees is, besides their neutrality, their reliability in relation to the protection of data when handling
personal data. Thus, the Issuer has been advised thatatleegood arguments to construe the term
"neutral entity" for this purpose to include other entities having their seat in the European Union or
European Economic Area if the relevant entity is equally neutral and reliable in relation to the handling of
personal data. Absent any court rulings, however, it cannot be ruled out that a court would find that the
transmission of the Debtor data to the Data Trusteeugh in anonymised formoccurred in violation

of banking secrecy requirements.

German Federal [ta Protection Act (Bundesdatenschutzgesetz)

According to the German Federal Data Protection Act, a transfer of a custqeesonal data is
permitted if (a) the relevant customer has consented to such transfer or (b) such transfer is permitted by
law, or(c) such transfer is (i) necessary in order to maintain the legitimate interests of the person storing
the data and (ii) there is no reason to believe that the legitimate interests of the customer to prevent the
processing and use of data should prevadrsuch other storerinterests. The Issuer is of the view that

the transfer of the Debtdrpersonal data in connection with the assignment of the rights under the
Purchased Receivables relating to Related Collateral is in compliance with (c) abasenacessary to
maintain the legitimate interests of the Seller, the Issuer and the Transaction Security Trustee. In addition,
the Issuer is of the view that the protection mechanisms provided for in the Data Trust Agreement and the
Receivables Purchase #sgment take into account the legitimate interests of the Debtors to prevent the
processing and use of data by any of the Seller, the Issuer and the Transaction Security Trustee.

German Consumer Loan Legislation

The provisions of the German Civil Co@@urgerliches Gesetzbugkvhich incorporate the provisions of
the former German Consumer Credit Adfe(braucherkreditgeseétzinto the German Civil Code
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(Birgerliches Gesetzburlapply to the Purchaseeceivables. Consumers are defined as individuals
acting br purposes relating neither predominantly to their commercial nor independent professional
activities. The majority of Loan Contracts will qualify as consumer loan contracts and will therefore be
subject to the consumer loan provisions of the German Cleille (Birgerliches GesetzbugHin
particular Sections 49&t seqqg). Since the Purchased Receivables were originated on or after 11 June
2010, the amended provisions in the German Civil Q&legerliches Gesetzbuglon consumer loans

and linked contrast (verbundene Vertrdgethat have been enacted in order to transpose the EU
Consumer Credit Directive 2008/48/EC into German law apply

Under those provisions, if the borrower is a consumer, he or she has the rigkiblteits consent
(Widerrufsrecht to a consumer loan contract for a periodfedirteen(14) calendar days commencing

with the receipt of a written notice providing certain information including information regarding such
revocationright (Widerrufsrecht In the event that a consumer is mpobperly notified of its right of
withdrawal or has not been provided with certain information about the lender and the contractual
relationship created under the consumer loan, the consumeerakeits consent at any time during the
term of the consummdoan contract.

German courts have adopted strict standards with regard to the information and the proper instruction to
be provided to the consumer. Due to the strict standards applied by the courts, it cannot be excluded that a
German court could cortgr the language and outline used in certain Loan Contract as falling short of
such standards. Should a Debtor revoke the consent to the relevant Loan Contract, the Debtor would be
obliged to repay the loan amount it had received in full plus interesarketrrates; the Debtor in turn has

a claim in amount of paid instalments plus interest hereon. Hence, the Issuer would receive interest under
such Purchased Receivable for a shorter period of time than initially anticipated. If the market interest rate
atthe time when the Consumer Loan Agreement was entered into was lower than the interest rate agreed
between theSeller and the relevant Debtor, the Debtor might have a claim for compensation of the
difference between the market interest rate and the agredst rate which it might set off against the
repayment claim of the Issuer relating to the loan amount (see -aR@payment of Loafishelow).

Further in case of a revocatiprthe Issuer's claims with regard to the prepayment of the Purchased
Recevable would not be secured by Related Collateral granted therefore if the related security purpose
agreementloes not extend to such claims.

If a Debtor is a consumer and a payment protection insur&ater(schutzversicherung financedby

the Loan Comtact, such Loan Contract and the payment protection insurance agreement may constitute
linked contracts erbundenevertrage within the meaning of section 358 of the German Civil Code
(Burgerliches GesetzbukhAs a result, if the Debtor has defences masfaihe insurance company (or its
insolvency estate in respect of a share in the relevant security fund of the insurance company) under the
payment protection insurance agreement, the Debtor may deny the repayment of such part of the Loan
Instalments as lates to the financing of the insurance premiudrarther, as a consequence of a
revocationof the payment protection insurance agreemsuath rgocationmay be raised as a defence
against such Loan Contraanhdthe relevant Loan Contract linked to suclymant protection insurance
agreement may be voideWeggfall der Binduny In addition, in case of Loan Contracts which are to be
qualified as linked contractv€rbundene Vertragewith payment protection insurance agreemehés
instruction of revocatiorof the insurer need to be included information regarding the effect of the
revocation of the payment protection insurance agreement on the linked Loan Cdh@apayment
protection insurance agreement linked to a Loan Contract does not contain sumcleeéxnformation the
payment protection insurance agreement may be revocHidenotice providing information about the
revocationright must contain information about the aforementioned legal effect of linked contracts. In the
event that a consumer istnproperly notified of itgevocationright and sucHegal effect, the consumer

may revokdts consent to any of these contracts at any time during the term of these contracts (subject to
certain expiry provisions depending on the nature of tract).

Moreover Section 360 para. 2 sentence 2 of the German Civil Code states that a consumer may also
withdraw from Loan Contracts where the Loan Contract is not linkextbgndeh but related
(zusammenhangehtb another contract. A Loan Contract will in peular qualify as a related contract if

the purpose of the loan is to finance the other contract and the relevant goods or services (as the case may
be) under such other contract which is subject tevacationare specified in the Loan Contract. Thus,

the withdrawal extends then also to the Loan Contract and the Debtor may raise the withdrawal of its
consent to such other contract as a defence against its obligations under the Loan Contract
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However, if the relevant Loan Contract is revoked or voidedtdwerevocation of a linkedre related
payment protection insurance agreement, the Seller shall make a payment in form of a Deemed Collection
in the amount of the Outstanding Principal Amount of such Loan Contract / Purchased Receivable. See
"SCHEDULE 1 [EFINITIONS Deemed CollectiorisAs a consequence, the Issuer will, upon receipt of

a Deemed Collection, pay such amounts to Noteholders on the next Payment Date in accordance with the
Terms and Conditions of the Notes. S&&RMS AND CONDITIONS OF THE NB8%- Redemption
Amortisatiori.

Further, the Loan Contracts provide in the version used prior to January 1, 2013 for an obligation of the
Debtor to pay a loan administration feBe@rbeitungsgebihrwhich is directly included in the Loan
Contract. In 2014the German Federal Court of JustiBaiidesgerichtshphas held that the obligation to

pay the loan administration fee is void because it constitutes an unreasonable disadvantage to the
borrower. According to the conclusion of the courts, the loan asimation fee is neither a compensation

for the main service under a loaine(, making advances available to the borrower) nor for any other
service by the lender to the borrower but constitutes an ancillary price element and, as part of the ancillary
tems of the loan agreement, is subject to judicial review (and potentially invalidation) under statutory
principles of good faith. As a result, the Debtor is entitled to set off its claims towards the Seller for
repayment of the loan administration fee agaiany payment claims of the Issuer under the relevant
Purchased Receivahl

However,in the event that anpebtor exercises a right of seff in respect of @urchased Receivable,

the Seller will be required to pay to the Issuer Deemed Collections ntiount ofthe reduction by such

setoff of the Outstanding Principal Amount ainy Purchased Receivable. SeSCHEDULE 1
DEFINITIONST Deemed Collections" and "TERMS AND CONDITIONS OF THE NOTRESiemption

- Amortisatiori. Consequently, in the event theny such sedff right is exercised and the corresponding
Deemed Collections are not paid by the Seller, the Issuer's ability to make payments to the Noteholders
may be adversely affected

Ordinary Statutory Termination Rights of the Borrowers

In respectof the Debtors$ statutory right to terminate a LodBontractit is necessary to distinguish
between loan contracts with a variable rate of interest and loan contracts, in respect of which a fixed
interest rate has been agreed for a specific period of Anegan in respect of which a fixed interest rate

has been agreed for a specific period of time may become a variable interest loan, if the rd3pletdive

and the Seller fail to agree to a fixed interest rate for a specified time upon expiry oftiddeom{as
applicable) the preceding fixed rate period

Pursuant to Section 489 (2) of the German Civil C&l#&rderliches Gesetzbughithe borrower under a
variable interest loan may terminate the loan contract at any time by giving three (3)' mooitheotice

Receivables with a fixed rate of interest may be terminated by a borrower pursuant to Section 489 (1) no.
1 of the German Civil CodeB(irgerliches Gesetzburhvith effect as at a date not earlier than the day on
which the fixed interest perio&insbindungy ends by giving one (1) month prior notice, if e fixed

interest period4insbindung ends prior to the date as at which the loan is due for repayment and (ii) no
new agreement is reached in respect of the interest rate. If an adjustritfteninderest rate is agreed in
intervals of up to one (1) year, then a borrower may only terminate the loan contract with effect as at the
date on which the fixed interest periagir(sbindung ends. Receivables with a fixed rate of interest may

be termirated by a borrower pursuant to Section 489 (1) No. 2 of the German Civil Badge(liches
Gesetzbuchin any case upon the expiry of ten years after the complete disbursement of the loan by
giving six months prior notice. If following the disbursemenths loan a new agreement is reached on

the repayment date or the interest rate, the date of this agreement will supersede the date of the
disbursement of the loan

Pursuant to Section 489 (4), sentence 1 of the German Civil Ridlgefliches Gesetzbughthe
statutory termination rights described above can neither be excluded nor derogated to the detriment of a
borrower. In particular, the borrower is not obliged to pay a prepayment penalty
(Vorfalligkeitsentschadigungunless such prepayment penalfolfalligkeitsentschadigungis claimed

by the respective creditor in accordance with Section 502 of the German Civil 8ddgeriches
Gesetzbuchare fulfilled However, if the borrower exercises its statutory termination right, the borrower

is obliged torepay the loan within two (2) weeks after the notice of termination has become effective,
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failing which the notice is deemed not to have been given (Section 489 (3) of the German Civil Code
(Burgerliches Gesetzbuph

Extraordinary Termination Rights

If a material adverse changedsentliche Verschlechterungccurs in respect of the relevant borrower

assets or the value of a security interest granted in respect of the relevant loan, or such material adverse
change is imminent, and thereby, the repaynoéttihie loan (including by enforcing the security interest)

is endangered, Section 490 (1) of the German Civil C8diegerliches Gesetzbuglgrants the relevant

lender an extraordinary termination right. Prior to the relevantdahisbursement the lendis, in case of

doubt, alwaysitn Zweifel stefsentitled to exercise such termination right without giving prior notice
(fristlos). Upon disbursement this only applies as a general rule.

Following the expiry of six (6) months starting from the relevaatis disbursement and by observing a
notice period of three months, a borrower can terminate a fixed rate interest loan which is secured by a
mortgage over a property or a ship pursuant to Section 490 (2) of the German CiviBDogierliches
Gesetzbuch if the borrowes legitimate interestsbérechtigte Interessgnjustify such termination.
Pursuant to Section 490 (2) of the German Civil Codérderliches Gesetzbugtsuch "legitimate
interest” is, in particular, deemed present if the borrower needsake use of the asset over which
security is created for other purposes (for example, if due to a divorce or a relocation, the borrower would
like to sell the property).

Apart from the extraordinary termination rights set forth in Section 490 of the Ge@ivl Code
(Burgerliches Gesetzbugithe general rules contained in Sections 313 and 314 of the German Civil Code
(Burgerliches Gesetzburimeed to be observed. If @rcumstances upon which a contract was based
have materially changed after the carsibn of such contract, or (ihaterial assumptions that have
become the basis of the contract subsequently turn out to be incorrect, ahd fayties would not have
concluded the contract or would have done so upon different terms if they hae fotfesiechange or the
incorrectness of such material assumptions, adaptation of the contract may be claimed pursuant to Section
313 of the German Civil CodeB{rgerliches Gesetzburhin so far as, having regard to all the
circumstances of the specific cage particular the contractual or statutory allocation of risk, it cannot
reasonably be expected that a party should continue to be bound by the contract in its unaltered form. If
adaptation of the contract is not possible or cannot reasonably be exgfemtedparty, the disadvantaged

party may withdraw from the contract, or, in case of a contract generating continuing obligations
(Dauerschuldverhaltnjs terminate the contract. Pursuant to SecBb# of the German Civil Code
(Burgerliches Gesetzbugh each party to a contract generating continuing obligations
(Dauerschuldverhaltnjsmay terminate such contract without giving prior notice if there is good cause
(wichtiger Grund to do so. There is "good cause" if, having regard to all circumstances spdtific

case and balancing the interests of both parties, the terminating party cannot reasonably be expected to
continue the contractual relationship until the agreed termination date or until the end of a notice period.

Should the lender exercise igxtraordinary termination right arising from Section 314 of the German
Civil Code @Burgerliches Gesetzbugllescribed above, the lender may be entitled to claim damages, in
particular, interest based on the interest rate as agreed with the borrower

Prepaynent of Loans

Pursuant to Section 500 (2) of the German Civil C&lederliches Gesetzbujha borrower may in case

of a consumer loan contract prepay the loarZeitige Rickzahlundn whole or in part at any time. In
addition, the borrower may termiteathe loan agreement at any time without observing a notice period
for good causeaus wichtigem Grund In case of a prepayment, the Issuer would receive interest on such
loan for a shorter period of time than initially anticipated.

The Loan Contracts pvide for an obligation of the Debtor to pay a prepayment penalty
(Vorfalligkeitsentschadigungursuant to Sec. 502 of the German Civid€BUurgerliches Gesetzburh

In the event of a termination and prepayment of a loan, the Issuer would therefolee aniyitled to

claim compensation from the Debtor for the interest pursuant to Sec. 502 of the German @il Co
(Burgerliches Gesetzbugtwhich would haveotherwisebeen payable by the Debtor on the prepaid
amount had such amount been outstanding forefmainder of the term of the loan as provided for under
Sec. 502 of the German Civil @e (Burgerliches Gesetzbughln accordance with Section 502 (1)
sentence 2 of the German Civil Code such prepayment penalty may not exceed the following amounts: (i)
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1 per cent or, if the period between the prepayment and the agreed repaymentvel@iabarte
Ruckzahlungis no longer than 1 year, 0.5 per cent. of the prepaid amount and (ii) the amount of interest
that the borrower would have paid for the period betwéne prepayment and the agreed repayment date.
The prepayments of loans wouldter alia, reduce the excess spread following such prepayments

Change of Law

The structure of the Transaction Security Agreement, the Receivables Purchase Agreementthad the
Transaction Documentsgoverned by German laother than the Swap Agreement and the English
Security Deed which are governed by English lamdl the issue of the Notes as well as the ratings which

are to be assigned to any Class of Notes are basdgieoman lawand English law, as applicablig,

effect as at the date of this Prospectus. No assurance can be given as to the impact of any possible change
of Germanor English law, as applicabler administrative practice after the date of this Prosgectu

Overcollateralisation of Loans

According to German law, the granting of security for a loan may be held invalid and the security or part
of the security may have to be released if the loan is overcollateralised. Overcollateralisation occurs
where the aditor is granted collateral the value of which excessively exceeds the value of the secured
obligations or if the granting of security leads to an inappropriate disadvantage for the debtor. Although
there is no direct legal authority on point, the Isssaf the viewthat the Purchased Receivables are not
overcollateralised; although it cannot be ruled out that a German court would hold otherwise. In the
Receivables Purchase Agreement, the Seller has warranted to the Issuer that the Related Collateral to
Purchased Receivables is legal, valid, binding and enforceable.

Reliance on Representations and Warranties

If the Portfolio does not correspond, in whole or in part, to the representations and warranties made by the
Seller in the Receivables Purchase Agnent, the Issuer has certain rights of recourse against the Seller.
These rights are not collateralised with respect to the Seller except that, in the case of a breach of certain
representations and warranties, the Seller will be required to pay DeertectiQus to the Issuer (see

items (ii) through (v) of the definition of Deemed Collections und&CHEDULE 1 DEFINITIONS

Deemed Collectioris and 'TERMS AND CONDITIONS OF THE NOTE® Redemptiond
Amortisatiori). Consequently, a risk of loss exists in #heent that such a representation or warranty is
breached and the corresponding Deemed Collections are not paid. This could potentially cause the Issuer
to default under the Notes.

Reliance on Administration and Collection Procedures

The Servicer will cagr out the administration, collection and enforcement of the Purchased Receivables
and the Related Collateral in accordance with the Servicing Agreement.

Accordingly, the Noteholders are relying on the business judgement and practices of the Servicer when
enforcing claims against the Debtors, including taking decisions with respect to enforcement in respect of
the Purchased Receivables and any Related Collateral. @$ELINE OF THE OTHER PRINCIPAL
TRANSACTION DOCUMENT® Servicing Agreemehaind "Credit andCollection Policy.

Replacement of the Servicer

If the appointment of the Servicer is terminated, the Issuer with the assistance of the Corporate
Administrator may appoint a substitute servicer pursuant to the Servicing Agreement. Any substitute
servicerwhich may replace the Servicer in accordance with the terms of the Servicing Agreement would
have to be able to administer the Purchased Receivables in accordance with the terms of the Servicing
Agreement, be duly qualified and licensed to administer G@earontracts in Germany such as the Loan
Contracts, be a bank or credit institution established within the European Economic Area and supervised
in accordance with the relevant EU directives, and may be subject to certain residence and/or regulatory
requirements. Further, it should be noted that any substitute servicer (other than a (direct or indirect)
subsidiary of the Seller or of a parent of the Seller intends to outsource the servicing and collection of its
receivables and related collateral of thel&els outsourced) may charge a servicing fee on a basis
different from that of the Servicer. In addition, it should be noted that the Seller intends to outsource the
servicing and collection of its receivables and related collateral to a subsidiaryS#ilgreor of a parent
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of the Seller, with the consequence that upon such outsourcing, the Servicer (which is currently the
Seller) will be replaced by the new (direct or indirect) subsidiary of the Seller or of a parent of the Seller
in its capacity as mwe Servicer. See OUTLINE OF THE OTHER PRINCIPAL TRANSACTION
DOCUMENTS- Receivables Purchase Agreenfeand 'OUTLINE OF THE OTHER PRINCIPAL
TRANSACTION DOCUMENT-SServicing Agreemeht

Licence Requirement under the German Legal Services Act

Legal servicesvhich are provided by a person for the benefit of another pef&itigKeit in konkreten
fremden Angelegenheifenare subject to the restrictions of the German Legal Services Act
(Rechtsdienstleistungsge9eRDG) if the relevant service re@as in each case individual legal analysis
(rechtliche Priifung des Einzelfg)lsas set out in Section 2 (1) of the RDG. The collection of receivables
(Einziehung von Forderunggns expressed to be a legal service within the meaning of the RDG if
rendere as an independent businesigénstandiges Geschgfiursuant to Section 2 (2) of the RDG. Any
appointment of a service provider and any Collateral granted and any agreement entered into in violation
of such registration requirement may be void and nisy kad to the relevant service provider being
fined and prohibited from further performing such contravening services. Depending on the relevant
activities of theTransaction Securityfrustee in connection with the enforcement of the Collateral
following an Issuer Event of Default, thEransaction Securityfirustee may be regarded as acting as
collection agent for the Noteholders and otBeneficiarieswith the consequence that the restrictions of

the RDG could apply. In addition, the above consideratio@y become relevant in case of the
appointment of a baelp servicer.

With respect to th@ransaction Securityrustee, however, the Issuer has been advised that as of the date
of the Transaction SecurityAgreement, theTransaction Securityirustee will ot be subject to the
requirement to register under the German Legal Services Act solely by entering ifficatisaction
Security Agreement as th@ransaction Securityrustee has its own claim against the debtors of the
security granted to th@ransactionSecurity Trustee under th@ransaction SecurityAgreement and,
accordingly, when enforcing the security, it also does so in order to satisfy its own claim. Further, even if
the services provided by tAgansaction Securityrustee were to be regarded egdl services within the
meaning of the German Legal Services Act, such services would be permitted to be performed without
registrationprovided thathese services are services ancillary to the profession or ach\befleistung

zum Berufsoder Tatikeitsbild whereby an ancillary activity requires only a thematic interrelation to the
profession rather than a direct connection. Any enforcement services conducted by a security trustee
should, in general, not qualify as main business of a securitgérastthe main task of a security trustee

is rather to hold and administer the security and when enforcing security, it does so only in the event of
default or a similar event. Th&ransaction Securityfrustee should, therefore, be exempt from the
registrdion requirement under German Legal Services Act. In the absence of an express court precedent
or developed rule, there remains some legal uncertainty with respect to this issue.

No Independent Investigation and Limited InformatigfiReliance on Representains and Warranties

None of theJoint LeadManagers the Arranger (if different), the Transaction Security Trustee nor the
Issuer has undertaken or will undertake any investigations, searches or other actions to verify the details
of the Purchased Recei\ab or to establish the creditworthiness of any Debtor or any other party to the
Transaction Documents. Each such person will rely solely on the accuracy of the representations and
warranties given by the Seller to the Issuer in the Receivables Purchassmégt in respect oifter

alia, the Purchased Receivables, the Debtors and the Loan Contracts underlying the Purchased
Receivables. The benefit of all such representations and warranties given to the Issuer will be transferred
by the Issuer in favour dhe Transaction Security Trustee under the Transaction Security Agreement.

The Seller is under no obligation to, and will not, provide Ibit LeadManagers the Arranger (if
different), the Transaction Security Trustee nor the Issuer with financ@her information specific to
individual Debtors and certain underlying Loan Contracts to which the Purchased Receivables relate. The
Joint LeadManagefArranger, the Transaction Security Trustee and the Issuer will only be supplied with
general informatin in relation to the aggregate of the Debtors and the underlying Loan Contracts.
Further, none of thdoint LeadManagers Arranger (if different), the Transaction Security Trustee or the
Issuer will have any right to inspect the internal records of tHerSe
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The primary remedy of the Transaction Security Trustee and the Issuer for breachesepfesgntation

or warranty with respect to the enforceability of the Purchased Receivables, the absence of material
litigation with respect to the Seller, theahsfer of free title to the Issuer and the compliance of the
Purchased Receivables with the Eligibility Criteria will be to require the Seller to pay Deemed
Collections in an amount equal to the then Outstanding Principal Amount of such Purchased Receivab
(or the affected portion thereof). With respect to breachesemksentations owarranties under the
Receivables Purchase Agreement generally, the Seller is obliged to indemnify the Issuer against any
liability, losses and damages directly resultirgm such breaches.

Risk of Losses on the Purchased Receivalaed Exposure to Credit Risks dhe Debtor

If the Seller does not receive the full amount due from the Debtors in respect of the Purchased
Receivables, the Noteholders are at risk of receiléag than the face value of their Notes and interest
payable thereon. Consequently, the Noteholders are exposed to the credit risk of the Debtors. Neither the
Seller nor the Issuer guarantees or warrants the full and timely payment by the Debtors whany s
payable under the Purchased Receivables. The ability of any Debtor to make timely payments of amounts
due under the relevant Loan Contract will mainly depend on his or her assets and liabilities as well as his
or her ability to generate sufficient inbe to make the required payments. The Debtors' ability to
generate income may be adversely affected by a large number of .fatkers can be no assurance as to

the future geographical distribution of the Debtors within Germany and its effect, in @artmultthe rate

of amortisation of the Purchased Receivables. Consequently, any deterioration in the economic condition
of Germany where Debtors are located could have an adverse effect on the ability of the Debtors to repay
the loans and the ability ofeéhTransaction Security Trustee to selly Collaterabnd could trigger losses

in respect of the Notes or reduce their yield to maturity. Furthermore, although the Debtors are located
throughout Germany, these Debtors may be concentrated in certainriecatioh as densely populated

or industrial areas. Any deterioration in the economic condition of the area in which the Debtors are
located (or any deterioration in the economic condition of other areas) may have an adverse effect on the
ability of the Deltors to make payments under the Loan Contracts. A concentration of the Debtors in such
area may therefore result in a greater risk that the Noteholders will ultimately not receive the full principal
amount of the Notes and interest thereon than if sucbectration had not been presdntrther, he rate

of recovery upon a Debtor default may itself be influenced by various economic, tax, legal and other
factors.Moreover,there is no assurance that the present value of the Purchased Receivables will at any
time be equal to or greater than the principal amounts outstanding of the Notes.

The risk to the Class A Noteholders that they will not receive the maximum amount due to them under the
Class A Notes as stated on the cover page of this Prospectus isedibigahe subordination ttie Class

B Notes, the ass C Notes, the Class D Notes éimel Class E Nott the Class AHowever, there is no
assurance that the Class A Noteholders will receive for each Class A Note the total initial Note Principal
Amount plus interest as stated in the Terms and Conditions nor that the distributions and amortisations
which are made will correspond to the monthly payments originally agreed upon in the underlying Loan
Contracts.

Further, bere is no assurance that the Notdbadof any other Class of Notesill receive for eactsuch
Classof Notesthe relevanttotal initial Note Principal Amount plus interest as stated in the Terms and
Conditions nor that the distributions and amortisations which are made will correspdred rtmthly
payments originally agreed upamthe underlying Loan Contracts

Risk of Late Paymenof Loan Instalments

The Issuer is subject to the risk of insufficiency of funds as a result of late payment by a Borrower of an
instalment due on a Receivabitaich would reduce the value of a Receivable for the Issmerddition,

under the Servicing Agreement, the Servicer may, in specific circumstances, grant a deferral of the date
on which certain payments are due under the Loan Contracts. This resaltsknof late payment of
instalments pursuant to the Loan Contracts underlying the Purchased Receivables.

Risk of Late Forwarding of Payments received by the Servicer

No assurance can be given that the Servicer will promptly forward all amounts coftecte®ebtors
pursuant to the relevant Loan Contracts to the Issuer in respect of a particular Collection Period in
accordance with the Servicing Agreement. It should be noted that no cash reserve (other than the
Commingling Reservémount following the ocairrence of a Commingling Reserve Trigger Evand,
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with respect to interest payable on the Class A Notes onlyRéwired Liquidity Reserve Amount
following the occurrence of a Liquidity Reserve Transfer Eveiiit be established to avoid any resulting
shortfall in the payments of principal and interest by the Issuer in respect of the Notes on the Payment
Date immediately following such Collection Period. Consequently, any Collections that are forwarded
late will only be paid to the Noteholders on théosequent Payment Date. However, the Servicer has
undertaken to transfer any Collections received during any Collection Period on the Payment Date
immediately following such Collection Period to the Transaction Account. Pursuant ®ethieing
Agreementjf the Sevicer fails to make a payment due under the Servicing Agreement at the latest on the
second Business Day after its due date, or, in the event no due date has been determined, w{B)in three
Business Days after the demand for payment, the riseag terminate the appointment of the Servicer

and appoint a substitute Servicer. Following the occurrence of a Commingling Reserve Trigger Event, the
risk of any shortfall due to late forwarding of Collections received or payable by the Servicer adeditig

by the balance credited to the Commingling Reserve Acanuhtwith respect to interest payable on the
Class A Notes only, the balance credited to the Liquidity Reserve Agdoonvever, only in case of a
Liquidity Reserve Transfer EventSee OUTLINE OF THE OTHER PRINCIPAL TRANSACTION
DOCUMENTS Servicing Agreemeiit Termination of the Servicer

Substitution of Account Bank

In the event an Account Bank Downgradirg tssuer (acting through the Corporate Administrator) shall
enter into a new accot agreement (or agreements) with the Successor Bank and the Transaction
Security Trustee as contracting parties and any and all amounite@riedthe Transaction Accoyrthe
Commingling Reserve Account, the S2ff Reserve Accountthe Liquidity Resere Account,the
Purchase Shortfall Accourdr the Swap Cash Collateral Accoushall be transferred to such new
account, at no cost to the Issyeovided that such successor account bank shall have the Account Bank
Required Rating.

No assurance can be giv thatthe Successor Banwill be appointed in time and/or on terms similar to

the provisions agreed on in the Account Bank Agreement. Moreover, Noteholders should be aware that
the Issuer may be subject to the insolvency risk of the Account Bank shouidadvency occur before

such exchange or provision of collateral is made. Accordingly, investors may be adversely affected if
such risks materialise.

Creditworthiness of Parties to the Transaction Documents, in particular the Servicer

The ability of thelssuer to meet its obligations under the Notes will be dependent on the performance of
the duties by each party to the Transaction Documents.

No assurance can be given that the creditworthiness of the parties to the Transaction Documents, in
particular theServicer, will not deteriorate in the future. This may affect the performance of their
respective obligations under the respective Transaction Documents. In particular, it may affect the
administration, collection and enforcement of the Purchased Rela=ivabthe Servicer.

Sharing with other creditors

The proceeds of enforcement and collection of the Collateral created by the Issuer in favour of the
Transaction Security Trustee will be used in accordance with theER@stcement Priority of Payments

to satisfy claims of all Beneficiaries thereunder. SEHE MAIN PROVISIONS OF THE TRANSACTION
SECURITY AGREEMENd Post Enforcement Priority of Paymetrits

The Issuer believes that the risks described above are the principal risks inherent in the trarfeaction

the Noteholder, but the inability of the Issuer to pay interest, principal or other amounts on or in
connection with the Notes may occur for other reasons and the Issuer does not represent that the above
statements regarding the risk of holding thetééoare exhaustive. Although the Issuer believes that the
various structural elements described in this Prospectus lessen some of these risks for the Noteholders,
there can be no assurance that these measures will be sufficient to ensure payment tadé¥stehol
interest, principal or any other amounts on or in connection with the Notes on a timely basis or at all.
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CREDIT STRUCTURE
Loan Interest Rates

The Receivables which will be purchased by the Issuer include annuity loans under which instalments are
cdculated on the basis of equal monthly periods during the life of each loan. Each instalment is
comprised of a portion allocable to interest and a portion allocable to principal under such loan. In
general, the interest portion of each instalment undeuignfoans decreases in proportion to the
principal portion over the life of such loan whereas towards maturity of such loan a greater part of each
monthly instalment is allocated to principal.

Cash Collection Arrangements

Payments by the Debtors under therchased Receivables are due on a monthly basis, generally on the
first (1%) or fifteenth(15") calendar day, interest being payable in arrears. Prior to a Servicer Termination
Event, all Collections will be paid by the Servicer to the Transaction uktcmaintained by the Issuer

with the Account Bank on the Payment Date immediately following each Collection Period unless the
Issuer applies part or all of the Collections and amounts standing to the credit of the Purchase Shortfall
Account (if any) to tke replenishment of the Portfolio (including by way of-s#t where relevant) in
accordance with the Pfenforcement Priority of Payments and the other terms of the Receivables
Purchase Agreement. SEOBUTLINE OF THE OTHER PRINCIPAL TRANSACTION DOCUMENITS
"Servicing Agreemehtand "Receivables Purchase Agreenieand 'THE ACCOUNTS AND THE
ACCOUNTS AGREEMENT

The Servicer will identify all amounts paid into either the Transaction Account, the Commingling
Reserve Accout, the SeOff Reserve Accountthe Liquidity Reserve Accountthe Purchase Shortfall
Accountor theSwap Cash Collateral Accouhy crediting such amounts to the respective account and
ledgers established for such purpose.

If at any time (i) the Account Bank Required Rating is not been ongti) an Account Bank Downgrade
occurs, the Issuer will be required, within thirty (30) calendar days after the Account Bank Downgrade, to
transfer any mounts credited to any Accourdt no cost to the Issuer, to an alternative bank with at least
the Account Bank Required Rating.

Available Distribution Amount

The Available Distribution Amount (as defined above) will be calculated as at ea¢bffCDate with
respect to the Collection Period ending on such@f@tDate for the purpose of determinirigter alia,

the amount to be applied under the-Erdorcement Priority of Payments on the immediately following
Payment Date. The Available Distribution Amount is defined in Appendix A to the Terms and
Conditions. SeeSCHEDULE 1 DEFINITIONS Available Didribution Amount.

The amounts to be applied under the-Bréorcement Priority of Payments will vary during the life of the
transaction as a result of possible variations in the amount of Collections and certain costs and expenses
of the Issuer. The amotrof Collections received by the Issuer under the Receivables Purchase
Agreement will vary during the life of the Notes as a result of the level of delinquencies, defaults,
repayments and prepayments in respect of the Purchased Receivables.

Pre-Enforcemert Priority of Payments

The Available Distribution Amount will, pursuant to the Terms and Conditions and the Receivables
Purchase Agreement, be applied as of each Payment Date in accordance with-Ehéoreesnent

Priority of Payments. The RienforcementPriority of Payments is set out in Conditiah7 (Pre-
Enforcement Priority of Paymentsf the Terms and Conditions. The amount of interest and principal
payable under the Notes on each Payment Date will depend notably @mthat of Collections
received by the Issuer during the Collection Period immediately preceding such Payment Date and certain
costs and expenses of the Issuer. S&ERMS AND CONDITIONS OF THE NOTEBSReplenishment

and Redemptiod Pre-Enforcement Priorityof Payments

Payments to satisfy amounts due to third parties (other than pursuant to the Transaction Documents) and
payable in connection with the Issisebusiness may be made from the Transaction Account, and, if
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applicable, the Commingling Reserve obant, the SeOff Reserve Accountthe Liquidity Reserve
Accountand the Purchase Shortfall Account, other than on a Payment Date.

Residual Payment to the Seller

On each Payment Date prior to the occurrence of a Termination Event and the occurrentsswdéran

Event of Default, the difference (if any) between the Available Distribution Amount and the sum of all
amounts payable or to be applied (as the case may be) by the Issuer undéirsteamswentysixth
(inclusive) of the Pr&nforcement Priorityof Payments with respect to the €btf Date immediately
preceding such Payment Date shall be disbursed to the Seller as residual payment in accordance with and
subject to the Pr&nforcement Priority of Payments. Upon the occurrence of an Issuer EvViBafanfit,

the difference (if any) between the Credit and the sum of all amounts payable or to be applied (as the case
may be) by the Issuer under iterfirst to seventeentlfinclusive) of the PosEnforcement Priority of
Payments with respect to the @bif Date immediately preceding any Payment Date shall be disbursed to
the Seller as residual payment in accordance with and subject to th&nRarsiement Priority of
Payments.

PostEnforcement Priority of Payments

Upon the occurrence of an Issuer Event efduilt prior to the full discharge of all Transaction Secured
Obligations, any amounts payable by the Issuer or, in the case of enforcement of the Collateral, by the
Transaction Security Trustee will be paid in accordance with theBrdgtcement Priorityof Payments

set out in Claus@3 (PostEnforcement Priority of Paymentsf the Transaction Security Agreement. See
"THE MAIN PROVISIONS OF THE TRANSACTION SECURITY AGREEMENPDOstEnforcement

Priority of Payments

Liquidity Reserve

On or before the Note Issuance Date, the Issuer will establish an account with the Account Bank (the
"Liquidity Reserve Account’) which shall be credited, on the Note Issuance Date, with an amount equal
to the Rguired Liquidity Reserve Amount.he amounts standing to tleeedit of theLiquidity Reserve
Account will serve as collaterébr the occurrence & Liquidity Reserve Transfer Event

As of each Cubff Date preceding a Payment Date on which a LiquiditgeRee Transfer Event is
continuing, the Caldation Agent shall determini¢ there would be a shortfall in the amounts required to
paycosts and expenses of tlesuer in accordance with iterffist to fifth of the PreEnforcement Priority

of Payments anéhterest payable on the Class A Notes outstanding on such Paymeniridateitem
sixth when due by reason of a Liquidity Reserve Transfer Evelidwing the application of the
Available Distribution Amount according to the HEeforcement Priority of Pawentson such Payment
Should the Calculation Agent determine that there wouldryesuch shortfallan amount equal to the
lower of (a) the amount standing to the credit of the Liquidity Reserve Fund Account and (b) the relevant
shortfall shall be inclucgd in the Available Distribution Amount and shall be applitediards the
reduction or elimination of sucshortfall in accordance with the RiEnforcement Priority of Payments
on such Payment Date.

On each Payment Date prior to the occurrence of an &gt of Default, subject to the availability of
funds for such purpose, if the amount standing to the credit of the Liquidity Reserve Account falls below
the Required Liquidity Reserve Amount, the Issuer will apply an amount equal to the RequiredyLiquidit
Reserve Amount less the amount standing to the credit of the Liquidity Reserve Account from the
Available Distribution Amount towards replenishment of the Liquidity Reserve Account up to the
Required Liquidity Reserve Amount in accordance with theEfercement Priority of Payments.

With respect to each Payment Date, the Calculation Agent will determine if there is a Liquidity Reserve
Excess Amount on such Payment Date. Any such Liquidity Reserve Excess Amount shall be returned to
the Seller on such Pment Date!"Liquidity Reserve Excess Amount shall mean, as of any Payment
Date, the excess of the amounts standing to the credit bighiglity Reserve Account over tiRequired
Liquidity Reserve Amount, on the EOff Date immediately preceding such Payment Date, after a
drawing (if any) in acerdance with iten8 of the definition of Available Distribution Amount.
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A "Liquidity Reserve Transfer Event' shall mean the event dh the Servicer fails to transfer
Collections to the Issuer in accordance with the Servicing Agreement in the event of the occurrence of a
Servicer Termination Event.

A "Required Liquidity Reserve Amount' shall mea, on the Note Issuance Date and subsequently as at
any Payment Date during the Replenishment PdEldR 7,000,000and as at any Payment Date after the
Replenishrant Period, the higher of (i9.50% multiplied by the Aggregate OutstandiRgincipal
Amountand (i) EUR2,500,000

Commingling Reserve

If, at any time as long as the Seller is the Servicer, a Commingling Reserve Trigger Event occurs, the
Seller will be required, withithirty (30) calendar dys, to transfer the Commingling Reserve Amount to

an acount of the Issuer held with the Account Bat®@mmingling Reserve Accourit). The amounts,

if any, standing to the credit of the Commingling Reserve Account shall be included in the Available
Distribution Amount andtsall be applied on any Payment Date in accordance with thErffoecement

Priority of Payments (but excluding any fees and other amounts due to the Servicer undeuriteof

the PreEnforcement Priority of Payments) if and to the extent that ther3$elie on such Payment Date,
failed to transfer to the Issuer any Collections (other than Deemed Collections within the meaning of item
(B) (i) of the definition of Deemed Collections) received or payable by the Seller during, or with respect
to, the Colletion Period ending on the CGtff Date immediately preceding such Payment Date or if the
appointment of the Servicer under the Servicing Agreement has been automatically terminated pursuant
to the last paragraph of Clause 9.1 of the Servicing Agreemenan® Payment Date following the
occurrence of a Commingling Reserve Trigger Event, the Issuer shall pay to the Seller any Commingling
Reserve Excess AmountCdmmingling Reserve Excess Amoutitshall mean, as of grPayment Date,

the excess of the amounts standing to the credit of the Commingling Reserve Account over the
Commingling Reserve Amount, on the €if Date immediately preceding such Payment Date, after a
drawing (if any) in accordance with ite@of thedefinition of Available Distribution Amount.

A "Commingling Reserve Trigger Event shall have occurred if, at any time, (i) Santander Consumer
Finance, S.A. ceases to have the Commingling Required Rating om(in8ar Consumer Finance, S.A.
ceases to own, directly or indirectly, at least 75 % of the share capital of the Seller, unless in each case (i)
and (ii), the Seller has at least the Commingling Required Rating.

A "Commingling Reserve Amount shall mean, (a) as of any COfff Date following the occurrence of

a Commingling Reserve Trigger Event, an amount equal to the sum of (i) the amount of the Scheduled
Collections for the period from the beginning of the Collection Berunediately following the relevant
Cut-Off Date to the last Business Day of the sec(@) Collection Period after the relevant Gbiff

Date (both inclusive) and (ii) 2% of the Aggregate Outstanding Note Principal Amount as of the relevant
Cut-Off Dateor (b) if as of any CuOff Date no Commingling Reserve Trigger Event has occurred, zero.

A "Commingling Required Rating"' shall mean, with respect to any entity, that the {tergh unsecured,
unsubordinated and unguataad debt obligations of such entity are assigned a ratiagleast BBB (or

its replacement) by DBRS and BBB (or its replacement) by S&P and any such rating has not been
withdrawn.

A "Scheduled Collectiofi shall mean, withaspect to any Collection Period, the amount of Collections
scheduled to be received by the Servicer with respect to such Collection Period as reported by the
Servicer for such Collection Period.

SetOff Reserve

If, at any time, a SeDff Reserve Trigger Eant occurs, the Seller will be required, withihrirty (30)
calendar daygo transfer the S€dff Reserve Amount to an account of the Issuer held with the Account
Bank ('SetOff Reserve Account). The amounts, if any, staimd) to the credit of the S€ff Reserve
Account shall be included in the Available Distribution Amount and shall be applied on any Payment
Date in accordance with the PEaforcement Priority of Payments (but excluding any fees and other
amounts due to eéhServicer under iterfourth of the PreEnforcement Priority of Payments) if and to the
extent that (i) any amounts that would otherwise have to be transferred to the Issuer as Deemed
Collections within the meaning of item (B) (i) of the definition of DeehCollections for the Collection

Period ending on the relevant Goff Date were not received by the Seller as a result of any of the
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actions described in item (B) (i) of the definition of Deemed Collections and (ii) the Issuer does not have
a right of se-off against the Seller with respect to such amounts on the relevant Payment Date. On any
Payment Date following the occurrence of a-S#t Reserve Trigger Event, the Issuer shall pay to the
Seller the SeOff Reserve Excess AmountS&tOff Reserve Exces Amount' shall mean, as of any
Payment Date, the excess of the amounts standing to the credit of {D& Beserve Account over the
SetOff Reserve Amount on the C@ff Date immediately preceding such Payment Dafeer a drawing

(if any) in accordance with itemof the definition of Available Distribution Amount.

A "SetOff Reserve Trigger Event shall have occurred if, at any time, (i) Santander Consumer Finance,
S.A. ceassg to have the S&ff Required Rating or (ii) Santander Consumer Finance, S.A. ceases to own,
directly or indirectly, at least 75% of the share capital of the Seller, unless in each case (i) and (ii), the
Seller has at least the Seff Required Rating.

A "SetOff Required Rating" shall mean, with respect to any entity, that the lw®rgn unsecured,
unsubordinated and unguaranteed debt obligations of such entity are assigned a rating of at least BBB (or
its replacement) by S& and BBB (or its replacement) by DBRS and any such rating has not been
withdrawn.

"SetOff Reserve Amount' shall mean:

(A) as of the CuDff Date immediately preceding the occurrence of aC¥eReserve Trigger Event
and af any CutOff Date following the occurrence of a Seff Reserve Trigger Event, the sum
of the Seller Deposits which are calculated with respect to each Debtor of Purchased Receivables
outstanding as of the relevant date who, on the relevar©@ate holds Seller Deposits, and
are in each case equal to the lower of (i) the amount of Seller Deposits which, as of the relevant
CutOff Date, are held with the Seller by such Debtor, and (ii) the Principal Amount of the
Purchased Receivables owed by suelbtor outstanding as of the relevant-Qif Date; or

(B) if as of any CWOff Date following the occurrence of a Seff Reserve Trigger Event, the Seller
has at least the S&iff Required Rating, zero.

Return of Reserves

On the Payment Date on which tRated Notes are repaid in full, the funds then standing to the credit of
the Liquidity Reserve Account, the Seff Reserve Account and the Commingling Reserve Account
(after application of the Psenforcement Priority of Payments on such Payment Datd)lsheeturned to

the Seller.

Credit Enhancement

As, on the Note Issuance Date, the average interest rate under the Loan Contracts exceeds the average
interest rate of the Notes, it is expected that the Available Distribution Amount will exceed the amounts
required to meet the items ranking higher than Class A Notes Interessitdin the PreEnforcement

Priority of Payments.

Prior to the occurrence of an Issuer Event of Default, the Class A Notes have the benefit of credit
enhancement provided thrdughe subordination of the Class B Notes, the Class C Notes, the Class D
Notes and the Class E Notg@sovided that (i) if no Principal Deficiency Trigger Event occurs as of any
Payment Date, the payment of interest of suclssgkmof Notes is subordinatezlthe payment of interest

of the Class A Notes and the payment of principal of suchs€¥asf Notes is subordinated to the
payment of principal of the Class A Notes, and (ii) if a Principal Deficiency Trigger Event occurs as of
any Payment Date, the pagnt of interest and principal of such &as of Notes is subordinated to the
payment of interest and principal of the Class A Notes.

Following the occurrence of an Issuer Event of Default, the Class A Notes have the benefit of credit
enhancement providethrough the subordination, both as to payment of interest and principal and on
enforcement of the Collateral, of the Class B Noties Class C Notes, the Class D Notes and the Class E
Notes
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TERMS AND CONDITIONS OF THE NOTES

The terms and conditions tie Notes are set out below. Appendix A to the Terms and Conditions is set
out under "SCHEDULE 1 DEFINITIONS". Appendix B to the Terms and Conditions is set out under
"THE MAIN PROVISIONS OF THE TRANSACTION SECURITY AGREEMENT". Appendix C to the
Terms andConditions is set out under "DESCRIPTION OF THE PORTFOLI@ligibility Criteria".
Appendix D to the Terms and Conditions is set out under "CREDIT AND COLLECTION POLICY".
Each of Appendix A, Appendix B, Appendix C and Appendix D forms an integral paredférms and
Conditions.

1 FORM AND DENOMINATION

(@ SC Germany Consumer 2015UG (haftungsbeschrankt incorporated with limited
liability (Unternehmergesellschafthaftungsbeschranit in the Federal Republic of
Germany (Germany") registeredwith the commercial register of the local court
(Amtsgericht in Frankfurt am Main under the registration numB&B 103272with its
registered office at c/@/ilmington Trust SP Services (Frankfurt) Gmbbteinweg 35,
60313 Frankfurt am Main, Germany"lgésuer’) issues the following classes of
amortising assdbacked noteg bearer formeach, a Class' and collectively,"Notes’)
pursuant to these terms and conditioi@e(is and Conditions’)

0] Class A Fixed Rate Notes due on the Payment Date faHimgpcember 2028
("Class A Note§) which are issued in an initial aggregate principal amount of
EUR 1,155,000,000and divided into11,550 Notes each having a principal
amount of and minimum denomination of EUR 100,000.

(i) Class B Fixed Rate Notes due on the Payment Date faflilppcember 2028
("Class B Note%) which are issued in the aggregate principal amount of EUR
101,500,000and divided intol,015 Notes each having a principal amount of
and minimum denomination of EUR 100,000.

(iii) ClassC Fixed Rate Notes due on the Payment Date failinBecember 2028
("Class CNotes') which are issued in the aggregate principal amount of EUR
39,200,000and divided inta392 Notes each having a principal amount of and
minimum denomination of EUR 100,000.

(iv) ClassD Floating RateNotes due on the Payment Date fallindpecember 2028
("ClassD Notes') which are issued in the agmyate principal amount of EUR
45,500,000and divided into455 Notes each having a principal amount of and
minimum denomination of EUR 100,000.

(V) ClassE Floating RateNotes due on the Payment Date fallingbecember 2028
("Class E Notes') which are issued in the aggregate principal amount of EUR
58,800,000and divided into588 Notes each having a principal amount of and
minimum denomination of EUR 100,000.

The Notes will be issued on or abdli December2015 ("Note Issuance Dat8. All
Notes shall be issued in new global note form. The holders of the Notes are referred to as
"Noteholders'.

(b) Each Class of Notes shall be initially represented by a temporary global bearer note
("Temporary Global Note") without interest coupons. The Temporary Global Notes
shall be exchangeable, as provided in paragraph (c) below, for permanent global bearer
notes which are recorded in the records of the ICSP&r(nanent Global Noté&)
without interest coupons representing each such Class. Definitive Notes and interest
coupons shall not be issued. Each Permanent Global Note and each Temporary Global
Note is also referred to herein as @ldbal Note' and, together, asGlobal Notes'.

Each Global Note representing the Class A Notes shall be deposited with an entity
appointed as common safekeep&€léss A Notes Common Safekeepér by the
ICSDs. Each Global Note representing the Class B Ntte<Class C Notes, the Class D
Notes and the Class E Noteball be deposited with an entity appointed as common
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safekeeper'Subordinated Notes Common Safekeepérand together with the Class A
Notes Common Safekeep&€ommon Safekeepery by the ICSDs.

The Temporary Global Notes shall be exchanged for the Permanent Global Notes
recorded in the records of the ICSD on #éedd@Exchange Daté) not earlier tharforty

(40) calendar days and not later thame hundred and eightyt&0) calendar days after

the date of issue of the Temporary Global Notes upon delivery by the relevant
participants to the ICSDs, as relevant, andh®yICSDs to the Principal Paying Agent,

of certificates in the form which forms part of the Temporary Global Notes and are
available from the Principal Paying Agent for such purpose, to the effect that the
beneficial owner or owners of the Notes represeirity the relevant Temporary Global
Note is not a U.S. Person or are not U.S. Persons other than certain financial institutions
or certain persons holding through such financial institutions. Each Permanent Global
Note delivered in exchange for the releiv@emporary Global Note shall be delivered
only outside of the United States.

"United State$ shallmean for the purposes of this Condition 1(c), the United States of
America (including the States thereof and the District of Colu)rdoia its possessions
(including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island
and the Northern Mariana Islands). Any exchange of a Temporary Global Note pursuant
to this Condition 1(c) shall be made free of charge to the Notetswldpon an exchange

of a portion only of the Notes represented by the Temporary Global Note, the Issuer
shall procure that details of such exchange shall be enteve@tain the records of the
ICSDs.

Payments of interest or principal on the Notesasented by a Temporary Global Note
shall be made only after delivery by the relevant participants to the ICSDs, as relevant,
and by an ICSD to the Principal Paying Agent of the certifications described in
paragraph (c) above.

Each Global Note shall be maally signed by or on behalf of the Issuer and shall be
authenticated by the Principal Paying Agent and, in respect of each Global Note
representing the Class A Notes, effectuated by the Class A Notes Common Safekeeper
on behalf of the Issuer and, in respet each Global Note representing the Class B
Notes the Class C Notes, the Class D Notes and the Class E, Mfftatuated by the
Subordinated Note€ommon Safekeeper on behalf of the Issuer.

The aggregate nominal amount of the Notes representeddihyGlobal Note shall be

the aggregate amount from time to time entered in the records of both ICSDs. Absent
errors, the records of the ICSDs (which expression means the records that each ICSD
holds for its customers which reflect the amount of such cus®mégrest in the Notes)

shall be conclusive evidence of the aggregate nhominal amount of Notes represented by
the relevantGlobal Note and, for these purposes, a statement issued by an ICSD stating
the aggregate nominal amount of Notes so represented ditraa shall be conclusive
evidence of the records of the relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in respect of, or
purchase and cancellation ofjyaof the Notes represented byséobal Note the Iager

shall procure that details of any redemption, payment or purchase and cancellation (as
the case may be) in respecteoGlobal Note shall be enterguto ratain the records of

the ICSDs and, upon any such entry being made, the aggregate nominal afrtbent
Notes recorded in the records of the ICSDs and representadsimbal Note shall be
reducedby the aggregate nominal amount of the Notes so redeemed or purchased and
cancelled or by the aggregate amount of such instalment so paid.

The provisions geout in Schedule 7 of the agency agreeméAgéncy Agreement)
between the Issuethe Bank of New York Mellon, London Branets principal paying
agent (or any successor or substitute appointed with such cap&eithgipal Paying
Agent") and Wilmington Trust SP Services (Frankfurt) Gmiald calculation agent (or
any successor or substitute appointed with such capa€@gfculation Agent') and as
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cash administrator'Cash Administrator ") dated on or abol® December 2015vhich
contain primarily the procedural provisions regarding resolutions of Noteholders shall
hereby be fully incorporated into these Terms and Conditions. The Issuer shall specify,
by means of a natification in accordance w@&bndition 13 (Form of Notice}y at any

time, but no later than upon publication of a convening notice for a NoteHatd=sng,

a website for the purpose of publications under such procedural provisions. Such
notification shall hereby be fully incorporated inteese Terms and Conditions upon
publication or delivery thereof in accordance with Conditi@r{Form of Noticek

(h) Copies of the Global Notes are available foteharge at the main offices of the Issuer
and d the Principal Paying Agent (as defined in Conditéfg) (Agents; Determinations
Binding)).

@) Certain terms not defined but used herein shall have the same meanings herein as in the

Definitions Schedule attactieas Appendix A or as imAppendix C or Appendix D to
these Terms and ConditionsA@pendix A", "Appendix C" and "Appendix D",
respectively) each of which constitutes an integral part of these Tach@Ganditions.

0] The Notes are subject to the provisions of a Transaction Security Agreement
("Transaction Security Agreement) between the Issuer, the Principal Paying Agent,
the Calculation Agent, th€ash Administrair, the Joint Lead Managers the Data
Trustee, the Swap Counterpartyre AccountBank, the Seller, the Servicand the
Transaction Security Trustee dat8dDecember 2015The main provisions of the
Transaction Security Agreement are set out in AppenditoBthese Terms and
Conditions (Appendix B") which constitutes an integral part of these Terms and
Conditions. Terms defined in the Transaction Security Agreement shall have the same
meanings herein.

2. STATUS AND PRIORITY

(@ The Notes condtite direct, secured an@ubject to Conditior8.2 (Limited Recoursg
unconditional obligations of the Issuer.

(b) The obligations of the Issuer under the Class A Notes park passuamongst
themselves withoutrgy preference among themselves in respect of security. Following
an Issuer Event of Default, the obligations of the Issuer under the Class A Notes rank
against all other current and future obligations of the Issuer in accordance with the post
enforcement pority of payments (PostEnforcement Priority of Payments') set out
in Clause 23 (PostEnforcement Priority of Paymentof the Transaction Security
Agreement (seeAppendix B'). The obligations of the Issuer under the Class B Notes
rank pari passuamongst themselves in respect of security. Following an Issuer Event of
Default theobligations of the Issuer under the Class B Notes rank against all other
current and future obligationsf the Issuer in accordance with the PBeforcement
Priority of PaymentsThe obligations of the Issuer under the Cl@sblotes rankpari
passuamongt themselves in respect of security. Following an Issuer Event of Default
the obligations of the Issuer under the Cl&sNotes rank against all other current and
future obligationsof the Issuer in accordance with the PBaforcement Priority of
Paymensg. The obligations of thdssuer under the Class Notes rankpari passu
amongst themselves in respect of security. Following an Issuer Event of Default the
obligations of the Issuer under the Cl&sblotes rank against all other current and future
obligatons of the Issuer in accordance with the P&aforcement Priority of Payments
The obligations of the Issuer under the Cl&dNotes rankpari passuamongst
themselves in respect of security. Following an Issuer Event of Default the obligations of
the Isuer under the ClagsNotes rank against all other current and future obligatdéns
the Issuer in accordance with the PBsforcement Priority of Payments
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PROVISION OF SECURITY; LIMITED PAYMENT OBLIGATION; ISSUER EVENT
OF DEFAULT

Security

Pursuant tohte Transaction Security Agreement, the Issuerasamnedtransferred or pledged

to the Transaction Security Trustee its rights and claims in all Purchased Receivables and the
Related Collateral transferred by the Seller to it under the Receivableagursbreement, all

of its rights and claims arising under certain Transaction Documents to which the Issuer is a party
and certain other rights specified the Transaction Security Agreement (such collateral as
defined in Clausé& (Security Purposgeof the Transaction Security Agreement and together with
any other security interests granted by i$sier to the Transaction Security Trustee pursuant to
the English Security Deed Collateral") as security for te Notes and other obligations specified

in the Transactiosecurity Agreement. As to the form and contents of such provision of security,
reference is made to ClausegTransferfor Security Purposes of the gigned Securijyand6

(Pledgg and the other provisions of the Transaction Security AgreemeritAppendix B').

Limited Recourse

(@ Notwithstanding anything to the contrary under the Notes or in any other
Transaction Document to which the Issuer is expressed to be a parigll amounts
payable or expressed to be payable by the Issuer hereunder shall be recoverable
solely out of the Credit (as defined inClause 23.2 (PostEnforcement Priority of
Payment} of the Transaction Security Agreement)which shall be generated by,
and limited to (i) payments made to the Issuer by the Servicer under the Servicing
Agreement, (ii) payments made to the Issuer by the Swap Counterparty under the
Swap Agreement, (iii) payments made to the Issuer under the other Transaction
Documents (other than the Funding Loan Agreement and the Transaction Cost
Fee), (v) proceeds from the reakation of the Collateral and {) interest earned on
the balance credited 6 the Transaction Account and, if applicable, the Purchase
Shortfall Account, as available on the relevant Payment Date (as defined in
Condition 5.1 (Payment Datep, in each case in accordance with and subjett the
relevant Priorities of Payments and which shall only be settled if and to the extent
that the Issuer is in a position to settle such claims using future profitkinftige
Gewinng, any remaining liquidation proceeds Liquidationsiiberschusk or any
current positive balance of the net assetsafideres freies Vermdgeérof the Issuer.
The Notes shall not give rise to any payment obligation in excess of the Credit and
recourse shall be limited accordingly.

(b) The Issuer shall hold all monies paid to it ire tiiransaction Account, except the
Commingling Reserve Amount which the Issuer shall hold in the Commingling Reserve
Account, the SeOff Reserve Amount which the Issuer shall hold in the@&Reserve
Account the Required Liquidity Reserve Amounthich the Issuer shall hold in the
Liquidity ReserveAccount the Purchase Shortfall Amount which the Issuer shall hold in
the Purchase Shortfall Accouanid any Swap Collateral received by the Issuer which the
Issuer shall hold in th&wap Cash Collateral Accot Furthermore, the Issuer shall
exercise all of its rights under the Transaction Documents with the due care of a prudent
businessman such that obligations under the Notes may be performed to the fullest
extent possible.

(©) The obligations of théssuerarising hereunder are limited recourse obligations payable
solely from the proceeds of the Collateral or any other future préfitstige Gewinng
remaining liquidation proceeds.iuidationstuberschu$s or other positive balance of
net assetsafderes frees Vermdgenand, following realisation of the Collateral and the
application of the proceedkereof in accordance with the P&stforcement Priority of
Payments set out in Claus23.2 (PostEnforcement Pridty of Payments) of the
Transaction Security Agreement, any claimsany party to this Agreement against the
Purchaser (and the obligations of the Purchaser) shall be extinguished
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"Extinguished' for these purposes shall mean that such claim shall ps¢,dut shall

be subordinated in accordance with Section 39 para 2 of the German Insolvency Code
(Insolvenzordnunygto all current and future claims of the other creditors of the Issuer as
set out in Section 39 para 1 no 1 to 5 of the German Insolvenaye Co
(Insolvenzordnung Any such claims shall be settled only after all current and future
claims of the Issuer's other creditors have been settled if and to the extent the Issuer is in
a position to settle such claims using future profisnftige Gewinng any remaining
liquidation proceedsL{quidationsuberschu$or any positive balance of the net assets
(anderes freies Vermogeaf the Issuer.

(d) The Noteholders shall not (otherwise than as contemplated herein) take steps against the
Issuer, its officersor directors to recover any sum so unpaid and, in particular, the
Noteholders shall not petition or take any other step or action for the winding up,
examinership, liquidation or dissolution of the Issuer, or its officers or directors, nor for
the appointrant of a liquidator, examiner, receiver or other person in respect of the
Issuer or its assets

Enforcement of Payment Obligations

The enforcement of the payment obligations under the Notes shall only be effected by the
Transaction Security Trustee for thenefit of all Noteholdergrovided that each Noteholder

shall be entitled to proceed directly against the Issuer in the event that the Transaction Security
Trustee, after having become obliged to enforce the Collateral and having been given notice
thereof, fails to do so within a reasonable time period and such failure continues. The Transaction
Security Trustee shall foreclose on tBellateral upon the occurrence of an Issuer Event of
Default on the conditions and in accordance with the terms of th@sdction Security
Agreementand theEnglish Security Deethcluding, in particular, Clausekd (Enforcement of
Collateral) and 20 Payments upon Occurrence of an Issuer Event of Défaluthe Transaction
Searity Agreement (setAppendix B).

Obligations of the Issuer only

The Notes represent obligations of the Issuer only and do not represent an interest in or
obligation of the Transaction Security Trustee, any other party to the Transaction Documents or
anyother third party.

Issuer Event of Default
An "Issuer Event of Default shall occur when:

(@) the Issuer becomes insolvent or the Issuer is wound up or an order is made or an
effective resolution is passed for the winding of the Issuer or the Issuer initiates or
consents or otherwise becomes subject to liquidation, examinership, insolvency,
reorganisation or similar proceedings under any applicable law, which affect or
prejudice the performance of its obligations under théedlor the other Transaction
Documents, and are not, in the opinion of the Transaction Security Trustee, being
disputed in good faith with a reasonable prospect of discontinuing or discharging the
same, or such proceedings are not instituted for lacksetss

(i) thelssuer defaults in the payment of any inteckst and payable in respect of the Class
A Notesand such default continues for a period of at least(By8usiness Days

(iii) the Issuer defaults in the payment of any interest or principal due aadlpay respect
of any other Note or in thedue payment or performance of any other Transaction
Secured Obligation (as such term is definedCiause7 (Security Purposeof the
Transaction Security Agreementther han those mentioned under iténwentythird to
twentyseventiof the PreEnforcement Priority of Payments, each case, to the extent
that the Available Distribution Amount as of thetddff Date immediately preceding
the relevant Payment Date would have been sufficient to pay such amounts, and such
default continues for a period of at least f{8¢ Business Days

-62-



41

4.2

51

52

(iv) a distress, execution, attachment or other legal process is leviedooteenfipon or
sued out against all or any substantial part of the assets of the Issuer and is not
discharged or does not otherwise cease to apply withity (30) calendar days of
being levied, enforced or sued out or legal proceedings are commenaad, fof the
aforesaid, or the Issuer makes a conveyance or assignment for thé dfatetreditors
generally; or

(V) the Transaction Security Trustee ceases to have a valid and enforceable security interest
in any of the Collateral or any other securityengist created under any Transaction
Security Document.

Upon the occurrence ain Issuer Event of Default, the full Class Principal Amount shall become
due and payable in accordance with the fEwgbrcement Priority of Payments.

GENERAL COVENANTS OF THE IS SUER
Restrictions on Activities

As long as any Notes are outstanding, the Issuer shall not be entitled, without the prior consent of
the Transaction Security Trustee (such consent shall not be given unless each Rating Agency has
been notified in writing ofsuch action) or unlesequired by applicable law, to engage in or
undertake any of the activities or transactions specified in Claas@ctions of the Issuer
requiring Consentof the Transaction Security Agreement ($appendix B').

Appointment of Transaction Security Trustee

As long as any Notes are outstanding, the Issuer shall ensure that a Transaction Security Trustee
is appoirted at all times who has undertaken substantially the same functions and obligations as
the Transaction Security Trustee pursuant to these Terms and Conditions and the Transaction
Security Agreement.

PAYMENTS ON THE NOTES
Payment Dates

Payments of interestnd, after the expiration of the Replenishment Period, in accordance with
the provisions herein, principal in respect of the Notes to the Noteholders shall become due and
payablemonthly on thethirteenth (18) day of each alendar month or if such dag inot a
Business Day, on the next succeeding day which is a Business Day unless such date would
thereby fall into the next calendar month, in which case the payment will be made on the
immediately preceding Business Day, commencingl8nJanuary2016 (eachsuch day, a
"Payment Date'). "Business Day shall mean a day on which all relevant parts of the Frans
European Automated Re@lme Gross Settlement Express Transfer System (Target 2) which
was launched on 17 Novérar 2007 (TARGET") are operational and on which commercial
banks and foreign exchange markets are open or required to be open for business in London
(United Kingdom), Frankfurt am Main (Germanylunich (Germany) Dusseldorf (Germany)

and Luxembourg.

Note Principal Amount

Payments of interest and, after the expiration of the Replenishment Period, payments of principal
and interest on each Note as of any Payment Date shall be made on the Note Principal Amount of
such Note."Note Principal Amount" of any Note as of any date shall equal the initial note
principal amount of EUR 100,000 as reduced by all amounts paid prior to such date on such Note
in respect of principal.Class A Principal Amount' shall mean, as of any date, the sum of the
Note Princi@l Amounts of all Class A Note8Class B Principal Amount' shall mean, as of

any date, the sum of the Note PriralipAmounts of all Class B NotesClass C Principal
Amount" shall mean, as of any date, the sum of the Note Principal Amounts of all Class
Notes "ClassD Principal Amount" shall mean, as of any date, the sum of the Note iBehc
Amounts of all Clas® Notesand 'ClassE Principal Amount" shall mean, as of any date, the

sum of the Note Principal Amounts of all Clds&otes Each of the Class A Prifpal Amount,
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the Class B Principal Amount,dhClass C Principal Amount, the Class D Principal Amount and
the Class E Principal Amouig referred to herein as &lass Principal Amount'. The records

of the ICSDs (which expression means the records that each |ICSDfdrolidscustomers which
reflect the amount of such custorseinterest in the Notes) shall be conclusive evidence of the
aggregate principalraount of Notes represented by ed&global Note and, for these purposes, a
statement issued by an ICSD stating #meount of Notes so represented at any time shall be
conclusive evidence of the records of the relevant ICSD at that time.

On any redemption or payment of interest being made in respect of, or purchase and cancellation
of, any of the Notes representeddselevantGlobal Note the Issuer shall procure that details of

any redemption, payment or purchase and cancellatioth¢asase may be) in respect of each
Global Note shall be entergulo ratain the records of the ICSDs and, upon any such entry being
made the aggregate principal amount of the Notes recorded in the records of the ICSDs and
represented bgachGlobal Note shall be reduced by the aggregate principal amount of the Notes
so redeemed or purchased and cancelled.

On an exchange of a portion ordy the Notes represented by a Temporary Global Note, the
Issuer shall procure that details of such exchange shall be eptereata in the records of the
ICSDs.

Payments and Discharge

@ Payments of interest and, after the expiration of the Replenishmeod Reayments of
principal and interest in respect of the Notes shall be made by the Issuer, through the
Principal Paying Agent and theéash Administratqron each Payment Date to, or to the
order of, the ICSDs, as relevant, for credit to the relevanicgemnts in the ICSDs for
subsequent transfer to the Noteholders. Tash Administratowill trigger from the
Transaction Account on behalf of the Issuer all payments of interegtrimneipal on the
Notes upon receipt of the respective notificationgpemvided for under Conditio8
(Notificationg.

(b) Payments in respect of interest on any Notes represented by the Temporary Global Note
shall be made to, or to the order of, the ICSDs, as relevant, for cretig t@levant
participants in the ICSDs for subsequent transfer ¢orétlevant Noteholders upon due
certification as provided in Conditidi{c) (Form and Denomination

() All payments made by the Issuer to, ortie order of, the ICSDs, as relevant, shall
discharge the liability of the Issuer under the relevant Notes to the extent of the sums so
paid. Any failure to make the entries in the records of the ICSDs referred to in
Condition 5.2 (Note Principal Amountshall not affect the discharge referred to in the
preceding sentence.

PAYMENTS OF INTEREST
Interest Calculation

@ Subject to the limitations set forth @ondition3.2 (Limited Recorse) and, in particular,
subject to the Pr&nforcement Priority of Paymenand, upon the occurrence of an
Issuer Event of Default, the PeShforcement Priority of Payments, each Note shall bear
interest on its Note Principal Amount from the Note IsseaDate until the close of the
day preceding the day on which such Note has been redeemed in full (both days
inclusive).

(b) The amount of interest payable by the Issuer in respect of each Note on any Payment
Date ('Interest Amount") shdl be calculated by the Calculation Agent by applying the
relevant Interest RateCondition 6.3 (Interest Ratp, for the relevant Interest Period
(Condition 6.2 (Interest Period), to therelevantNote Principal Amount outstanding
immediately prior to the relevant Payment Date emdtiplying the result by the actual
number of days in the relevant Interest Period divided by 360 and rounding the result to
the nearesEUR 0.01 (with EUR 0.005 being rounded upwards}lass A Notes
Interest" shall mean the aggregate Interest Amount payable (including any Interest
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6.3

Shortfall) in respect of all Class A Notes on any dalass B Notes Interst" shall

mean the aggregate Interest Amount payable (including any Interest Shortfall) in respect
of all Class B Notes on any dateClass C Notes Interest shall mean the aggregate
Interest Anount payable (including any Interest Shortfall) in respect of all @ddetes

on any dateg"ClassD Notes Interest shall mean the aggregate Interest Amount payable
(including any Interest Shortfall) in respect of all Cl&sslotes on any datand"Class

E Notes Interest shall mean the aggregate Interest Amount payable (including any
Interest Shortfall) in respect of all ClasdNotes on any date

Interest Period

"Interest Period" shall mean, with respect to the Notes, as applicable, the period commencing on
(and including) any Payment Date and ending on (but excluding) the immediately following
Payment Date, and the first Interest Period under the Notes shall commefaeel onclude) the

Note Issuance Date and shall end on (but exclude) the first Payment Date

Interest Rate

The interest rate payable on the Notes for each Interest Period (eatiteeast Rate") for the
Class A Notes shall b@.3%%6 per annum("Class A Note Interest Rat8), the Interest Rite for
the Class B Notes shall Be00% per annum("Class B Note Interest Rat®), the Interest Rte
for the ClassC Notes shallbe 1.7%% per annum("Class C Note Interest Rate'), the Interest
Rate for the ClassD Notes shall beeURIBOR + 5.486 per annum("Class D Note Interest
Rate") and the Interest Rte for the ClassE Notes shall beeURIBOR + 10.70% per annum
("ClassE Note Interest Rate").

"EURIBOR" for each Interest Period shall mean the rate for deposits in euro for a peoioe of
(1) month (with respedb the first Interest Period, the linear interpolation betwe@n () month
andfive (5) weekd which appears on Reuters screen page EURIBORO1 (or such other page as
may replace such pagm that service for the purpose of displaying Brussels-rdek dfered

rate quotations of major banka} of 11:00 a.m. (Brussels time) on the second (2nd) Business
Day immediately preceding theommencement of such Interest Period (each; laterest
Determination Date"), all as de¢rmined bythe Calculation Agent If Reuters screen page
EURIBOROL1 is not available or if no sucjuotation appears thereon, in each case as at such
time, theCalculation Agenshall requesthe principal Eurezone office of the Reference Banks
selected byit to provide theCalculation Agentwith its offered quotation (expressed as a
percentage rate per annum) faremonth depositgwith respect to the first Interest Period, the
linear interpolation betweeane () monthandfive (5) weekg in euro at appximately 11:00

a.m. (Brussels time) on the relevant EURIBOBtermination Date to prime banks in the Euro
zone intetbank market for the relevant Interest Peréwdl in an amount that is representative for

a single transaction in that market at that tithéwo or moreof the selected Reference Banks
provide theCalculation Agenwith such offeredquotations, EURIBOR for such Interest Period
shall be the arithmetic mean of such offered quotatfomended if necessary to the nearest one
thousandth of a peentage point, with 0.000005 being roundguvards). If on the relevant
EURIBOR Determination Date fewer than two of the selected ReferBao&s provide the
Calculation Agenwith such offered quotations, EURIBOR for suclerest Period shall be the
rate per annum which th@alculation Agentietermines abeing the arithmetic mean (rounded if
necessary to the nearest one thousandth of a percentage poind.0@@005 being rounded
upwards) of the rates communicated to (and at the request dfathaldion Agentby major
banks in the Eur@one, selected by th@alculation Agentat approximately 11:00 a.m. (Brussels
time) on such EURIBOR Determination Date for loans in eurteaoling European banks for
such Interest Period and in an amount that iseseprtative for a singleansaction in that market

at that time. Reference Bank$ shall mean four major banks in the Ewmone inter-bank
market. Euro-zoné' shall mean the region comprising member states of tirepgan Union

that have adopted the single currency, the euro, in accordance with the EC HE€alyeaty"
shallmean the Treaty establishing the European Community signed in Rome on 25 March 1957,
as amendeftom time to time, includig by the Treaty on European Union signed in Maastricht
on 7 February 1992he Treaty of Amsterdam signed in Amsterdam on 2 October 1997 and the
Lisbon Treaty signed ihisbon on 13 December 2007.
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In the event that th€alculation Agentis on any EURIBOR Btermination Date requireblut

unable to determine EURIBOR for the relevant Interest Period in accordance with the above,
EURIBOR for suchnterest Period shall be EURIBOR as determined on the previous EURIBOR
Determination Date.

This Condition6.3 shall be without prejudice to the application of any higher interest under
applicable mandatory law.

Interest Shortfall

Accrued interest not paid on any Payment Date related to the Interest Period in which it accrued,
will be an 'Interest Shortfall" with respect to the relevant Note. An Interest Shortfall shall
become due and payable on thievantnext Payment Datenmediatelyfollowing such Interest
Shortfall and thereafter on any following Payment Date (subject to Gmmd8t2 (Limited
Recoursy until it is reduced to zero. Interest shall not accrue on Interest Shortfalls at any time.

Notifications

The Calculation Agent shall, as soon as practicable either by 11:00 a.m. (Frankfudrtithe)
Interest Determination Dater on the Business Day immediately following each Interest
Determination Date but no later than 12:00 a.m. (Luxembourg time) on such Business Day,
determine the relevant Interest Period, Interest Amount and Payment Date with respect to each
Class of Notesind notify such information to each of the Principal Paying Agent, the Issuer, the
Cash Administrator, the Corporate Administrator and the Transaction Security Trustee in writing
without undue delay. Upon receipt of such information and if applicablejarglecompleted

forms, by no later than 3:00 p.m. (Luxembourg time) on the day of intended notification, the
Principal Paying Agent shall notify such information (i) as long as any Notes are listed on the
official list of the Luxembourg Stock Exchange ariretted to trading on the regulated market

of the Luxembourg Stock Exchange, to the Luxembourg Stock Exchange drmt#tédgentas

well as to the holders of such Notes in accordance with Condii¢form of Noticepand (ii) if

any Notes are listed on any other stock exchange, to such exchange as well as to the holders of
such Notes in accordance wiftondition13 (Form of Noticek In the event that such notificati

is required to be given to the Luxembourg Stock Exchange aridta Agent this notification,
together with any completed forms required by the Luxembourg Stock Exchange, shall be given
no later than the close of the day of intended notification

REPLENISHMENT AND REDEMPTION
Replenishment

No payments of principal in respect of the Notes shall become due and payable to the
Noteholders during the Replenishment Period. On each Payment Date during the Replenishment
Period, the Seller may, without the censof the Issuer or the Transaction Security Trustee, sell
and assign to the Issuer Additional Receivables in accordance with the provisions of the
Receivables Purchase Agreemeémdplenishment Period) for an aggregate purake price not
exceeding the Replenishment Available Amowrpvided that the following conditions are
satisfied as of such Payment Date: (a) in respect of each Additional Receivable the Eligibility
Criteria (as set out in Appendix C) are met and (b) deddiitional Receivable and the Related
Collateral are assigned and transferred in accordance with the provisions of the Receivables
Purchase Agreement and the Data Trust Agreement. The Issuer shall be obligated to purchase
and acquire Receivables for purpef a Replenishment only to the extent that the obligation to
pay the purchase price for the Receivables offered to the Issuer by the Seller for purchase on any
Purchase Date can be satisfied by the Issuer by applying the Available Distribution Amofiint as

the CutOff Date immediately preceding the relevant Purchase Date in accordance with-the Pre
Enforcement Priority of Payments.

Amortisation

Subject to the limitations set forth in Condition 3L.2nfited Recourgeand, in particular, subject
to the PosEnforcement Priority of Payments upon the occurrence of an Issuer Event of Default,
the Class A Noteand, after the Class A Notes have been reggkin full, the Class B Notes,
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and, after the Class B Notes have been redeemed in full, the Class C Niotafeairihe Class C
Notes have been redeemed in full, the Class D Notes and, after the Class D Notes have been
redeemed in full, the Class E Notan, this order sequentially, shall be redeemed on each
Payment Date falling on a date after the expiratibthe Replenishment Period in an amount
equal to the Available Distribution Amount less the sum of all amounts payable or to be applied
(as the case may be) by the Issuer as set forth in tHerfoecement Priority of Paymentsder
itemsfirst to thirteenth (inclusive)and itemdifteenth severteenth nineteentrandtwentyfirst (if
relevant)and subject to the relevant Class Target Principal Amguavided that each Note of

a particular Class shall be redeemed on each Payment Date in an amourd eueddemption
amount allocated to such Class divided by the number of Notes in such Ckss A Notes
Principal" shall mean the aggregate principal amount payable in respaittGlass A Notes on

any date,"Class B Notes Principal' shall mean the aggregate principal amount payable in
respect of all Class B Notes on any ddtelass C Notes Principal' shall mean the aggregate
principal amount pyable in espect of all Class 8otes on any dafé¢ClassD Notes Principal’

shall mean the aggregate principal amount payable in respect of allICNstes on any date

and 'Class ENotes Principal' shall mean the aggregate principal amount payable in respect of
all Classk Notes on any date

Scheduled Maturity Date

On the Payment Date falling ibecember 202%"Scheduled Maturity Date'), each Class A

Note shall, unlesgreviously redeemed or purchased and cancelled, be redeemed in full at the
then outstanding Note Principal Amount and, after all Class A Notes have been redeemed in full,
each Class B Note shall, unless previously redeemed or purchased and canceltiErhedén

full at the then outstanding Note Principal Amouartd, after all ClassB Notes have been
redeemed in full, each Clags Note shall, unless previously redeemed or purchased and
cancelled, be redeemed in full at the then outstanding Note Prideipaintand,after all Class

C Notes have been redeemed in full, each CIagdote shall, unless previously redeemed or
purchased and cancelled, be redeemed in full at the then outstanding Note Principal &rdpunt

after all ClasD Notes have been redeedhin full, each ClaskE Note shall, unless previously
redeemed or purchased and cancelled, be redeemed in full at the then outstanding Note Principal
Amount andin each casesubject to the availability of funds pursuant to the-Pnéorcement

Priority of Paymentsin the event of insufficient funds pursuant to the-Bndorcement Priority

of Payments, any outstanding Note shall be redeemed on the next Payment Date and on any
following Payment Date in accordance with and subject to the limitations set iforth
Condition 3.2 (Limited Recourgeuntil each Note has been redeemed in full, subject to the
Condition7.4 (Legal Maturity Daté.

Legal Maturity Date

On the Paymat Date fallingin December 2028"Legal Maturity Date"), each Class A Note

shall, unless previously redeemed or purchased and cancelled, be redeemed in full at the then
outstanding Note Principal Amount and, after all the Chad¢otes have been redeemed in full,

each Class B Note shall, unless previously redeemed or purchased and cancelled, be redeemed in
full at the then outstanding Note Principal Amouwartd, after all ClassB Notes have been
redeemed in full, each Clags Note shall, unless previously redeemed or purchased and
cancelled, be redeemed in full at the then outstanding Note Principal Aarwdyatiter all Class

C Notes have been redeemed in full, each CIagdote shall, unless previously redeemed or
purchased andancelled, be redeemed in full at the then outstanding Note Principal Aaodint

after all ClasD Notes have been redeemed in full, each Clasdote shall, unless previously
redeemed or purchased and cancelled, be redeemed in full at the then owgtdtaneliRrincipal
Amount, in each case subject to the limitations set for@andition3.2 (Limited Recourge The

Issuer will be under no obligation to make any payment under the Notes after the LegalyMaturit
Date.

Early Redemption
(@ On any Payment Date on or following which the Aggregate Outstanding Principal

Amount has been reduced to 10% of the initial Aggregate Outstanding Principal Amount
as of the first CuDff Date, the Seller will havehe option undeithe Receivables
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Purchase Agreement to repurchase all Purchased Receivables (together with any Related
Collateral) which have not been sold to a third paftiie "Cleanup Call") and the
proceeds from such repurchase shall constbatéectionsand as a result theotes will

be subject to early redemption in whole, but not in part, prior to their Scheduled Maturity
Datesubject to the following requirements:

@ the proceeds distributable as a result of such repurchase on the Early
Redemtion Date shall constitute thé'Final Redemption Amount' and shall
be applied towards redemption of thggregate Outstanding Note Principal
Amount ofthe Notes plus accrued interest thereoml allamounts ranking prior
theretoin accordance witthe PreEnforcement Priority of Payments;

(i) the Seller shall advise the Issuer of its intention to exercise the repurchase
option at least onél) month prior to the contemplated termination date which
shall be a Payment DateEdrly Redemption Daté); and

(iii) the repurchase price to be paid by the Seller is equal tthémeurrent value
(which in the event dbelinquent Receivablesr Defaulted Receivableshall be

determined in accordance with Conditigh5b) below) of all Purchased
Receivables outstanding plus any interest accrued until and outstanding on the
Early Redemption Dat@vhich, for the avoidance of doubt, may be zero)

(b) In order to dedrmine the repurchase priceof any Purchased Receivables that are
Delinquent Receivables @efaulted Receivables in respect of which the workeillt
not be completed as athe Early Redemption Datethe Issuer shall appointan
Independent Appraisdn aaordance with the provisions of th&ansaction Security
Agreement.Any determination of the repurchase price by slratependent Appraiser
shall be final and binding on the Noteholders and the other Beneficiaries as provided for
the in the Transaction Satty Agreement

(0 Upon payment in fulbf theFinal Redemption Amourgursuant to Condition 7.5(a)(i) to
the respectiveNoteholders, the Noteholders shall not receive any further payments of
interest or principahnd the provisions of Conditidh2 (Limited Recourgeshall apply

Optional Redemption for Taxation Reasonsor upon occurrence ofa Regulatory Change
Event

@ If the Issuer is or becomes at any time required by law to deduct or withhold in respect
of anypayment under the Notes curremtfoture taxes, levies or governmental charges,
regardless of their nature, which are imposed under any applicable system of law or in
any country which claims fiscal jurisdiction by, or for the account of, any political
subdivision thereof or governmengency therein authorised to levy taxes, the Issuer
shall determine withintwenty @0) calendar days of such circumstance occurring
whether it would be practicable to arrange for the substitution of the Issuer in accordance
with Condition 11 Substitution bthe Issuer or to change its tax residence to another
jurisdiction approved by the Transaction Security Trustee. The Transaction Security
Trustee shall not give such approval unless each of the Rating Agencies has been
notified in writing of such substition or change of the tax residence of the Issuer. If the
Issuer determines that any of such measures would be practicable, it shall effect such
substitution in accordance with Condition Hupstitution of the Issueor (as relevant)
such change of tavesidence withirsixty (60) calendar days from such determination. If,
however, it determines withitwenty 0) calendar days of such circumstance occurring
that none of such measures would be practicable or if, having determined that any of
such measuresvould be practicable, it is unable so to avoid such deduction or
withholding within such further period aixty (60) calendar days, then the Issuer shall
be entitled at its option (but shall have no obligation) to fully redeem all (but not some
only) of the Notes, upon not more thaixty (60) calendar days nor less than thirty (30)
calendar daysnotice of redemption given to the Transaction Security Trustee, to the
Principal Paying Agent and, in accordance with ConditionFd@ri of Notice} to the
Noteholders at their then outstanding Note Principal Amounts, together with accrued
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(b)

interest (if any) to the date (which must be a Payment Date) fixed for redemption. Any
such notice shall be irrevocable, must specify the date fixed for redemption and tmust se
forth a statement in summary form of the facts constituting the basis for the right of the
Issuer so to redeem.

The Notes will be subject toptionalredemptionin whole but not in partollowing the
occurrence of a Regulatory Change Event

"Regulatory Change Event shall mean(i) any enactment or establishment of, or
supplement or amendment to, or change in any law, regulation, rule, policy or guideline
of any relevant competent international, European or national boduding the ECB

or the German Federal Financial Supervisory AuthoritBundesanstalt fur
Finanzdienstleistungsaufsighor any other relevant competent international, European
or national regulatory or supervisory authority) or (ii) the application oiciaff
interpretation of, or view expressed by any such competent body with respect to, any
such law, regulation, rule, policy or guideline or a change in circumstance, which
becomes effective on or after the Note Issuance Date and, in the reasonable @ipinio
the Issuer, has the effect of materially adversely affecting the rate of return on capital of
the Issuer and/or the Seller or materially increasing the cost or materially reducing the
benefit to the Seller of the transactions contemplated by the alatgoms Documents.

For the further avoidance of doubt, the declaration of a Regulatory Change Event will
not be excluded by the fact that, prior to the Note Issuance Date: (a) the event
constituting such Regulatory Change Event was: (i) announced or reghtai any
proposal (whether in draft or final form) for a change in the laws, regulations, applicable
regulatory rules, policies or guidelines (including any accord, standard, or
recommendation of the Basel Committee on Banking Supervision), as officially
interpreted, implemented or applied by the Federal Republic of Germany or the
European Union; or (ii) incorporated in any law or regulation approved and/or published
but the effectiveness or application of which is deferred, in whole or in part, beyond th
Note Issuance Date or (iii) expressed in any statement by any official of the competent
authority in expert meetings or other discussions in connection with such change or (b)
the competent authority has taken any decision or expressed any view wébt resp

any individual transaction, other than this Transaction. Accordingly, such proposals,
statements or views will not be taken into account when assessing the rate of return on
capital of the Issuer and/or the Seller or an increase the cost or redeichenefits to

the Seller of the transactions contemplated by the Transaction Documents immediately
after the Note Issuance Date.

In the event thaRegulatory Change Evehais occurredhe Issuer shall be entitled at its
option (but shall have no oblitjan) to fully redeem all (but not some only) of the Notes,
upon not more thasixty (60) calendar days nor less than thik80) calendar days
notice of redemption given to the Transaction Security Trustee, to the Principal Paying
Agent and, in accordaacwith Condition 13 Form of Noticey to the Noteholders at

their then outstanding Note Principal Amounts, together with accrued interest (if any) to
the date (which must be a Payment Date) fixed for redemption. Any such notice shall be
irrevocable, musspecify the date fixed for redemption and must set forth a statement in
summary form of the facts constituting the basis for the right of the Issuer so to redeem.

Pre-Enforcement Priority of Payments

On each Payment Date, prior to the occurrence of amridsuent of Default, the Available
Distribution Amount as calculated of the &off Date immediately preceding such Payment
Date shall be applied in accordance with the following order of prioritieee{Enforcement
Priority of Payments"):

first, to pay any obligation of the Issuer with respect to tax under any applicable law (if any);

secondto pay any fees, costs, taxes (excluding, for the avoidance of doubt, any income taxes or

other general taxes due andyable in the ordinary course of business), expenses and other
amounts due and payable to the Transaction Security Trustee under the Transaction Documents;
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third, to paypari passuwith each other on a pro rata basis any fees, costs, taxes (excluding, for
the avoidance of doubt, any income taxes or other general taxes due in the ordinary course of
business), expenses and other amounts due to the Corporate Administrator under the Corporate
Administration Agreement, the Data Trustee under the Data Trust Agnteand the Account

Bank under the Accounts Agreement, the Principal Paying Agent, the Calculation Agent and the
Cash Administrator under the Agency Agreement, the Joint Lead Managers under the
Subscription Agreement (excluding any commissions and cdnossahich are payable to the

Joint Lead Managers under the Subscription Agreement on the Note Issuance Date and which are
to be paid by the Issuer by applying the funds disbursed to it under the Funding Loan), the
relevant stock exchange on which the Noteay be listed, any listing agent, any intermediary
between the Issuer, the Noteholders and the relevant stock exchange, the Common Safekeeper or
any other relevant party with respect to the issue of the Notes, any amounts due and payable by
the Issuer inconnection with the establishment of the Issuer, and any other amounts due and
payable or which are expected to fall due and payable by the Issuer in connection with the
liquidation or dissolution (if applicable) of the Issuer or any other fees, cosexprdses, and a
reserved profit of the Issuer of up to EUR 500 annually and any fees, costs, taxes (excluding, for
the avoidance of doubt, any income taxes or other general taxes due in the ordinary course of
business), expenses and other amounts dueetditectors of the Issuer (properly incurred with
respect to their duties), legal advisers or auditors of the Issuer, the Rating Agencies (including
any ongoing monitoring fees);

fourth, to paypari passuwith each other on a pro rata basis any feessctates (excluding, for

the avoidance of doubt, any income taxes or other general taxes due in the ordinary course of
business), expenses and other amounts due to the Servicer under the Servicing Agreement or
otherwise, and any such amounts due to angtgute servicer (including any expenses, costs

and fees incurred in the course of replacement) for the Purchased Receivables and any Related
Collateral which may be appointed from time to time in accordance with the Receivables
Purchase Agreement or ther8icing Agreement and any such costs and expenses incurred by
the Issuer itself in the event that the Issuer collects and/or services the Purchased Receivables or
any Related Collateral,

fifth, to pay any amount due and payable to the Swap Counterpaly tlne Swap Agreement,

other than any termination payment (as determined pursuant to the Swap Agreement) due and
payable to the Swap Counterparty if an event of default has occurred under the Swap Agreement
with respect to the Swap Counterparty or a failay the Swap Counterparty to comply with the
Rating Agencies' swap criteria,

sixth, to pay Class A Notes Interest due and payable on such Payment Date pro rata on each
Class A Note;

seventhto in or towards payment of any amounts to the Liquidity Res@acount up to the
Required Liquidity Reserve Amount;

eighth if no Principal Deficiency Trigger Event has occurred, to pay Class B Notes Interest due
and payable on such Payment Date pro rata on each Class B Note;

ninth, if no Principal Deficiency TriggeEvent has occurred, to pay Class C Notes Interest due
and payable on such Payment Date pro rata on each Class C Note;

tenth if no Principal Deficiency Trigger Event has occurred, to pay Class D Notes Interest due
and payable on such Payment Date pra ogt each Class D Note;

eleventh if no Principal Deficiency Trigger Event has occurred, to pay Class E Notes Interest
due and payable on such Payment Date pro rata on each Class E Note;

twelfth, during the Replenishment Period, to pay the purchase pri@ble in accordance with
the Receivables Purchase Agreement for any Additional Receivables purchased on such Payment
Date, but only up to the Replenishment Available Amount;

thirteenth during the Replenishment Period, to credit the Purchase ShortfauAtwith the
Purchase Shortfall Amount occurring on such Payment Date;
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fourteenth after the expiration of the Replenishment Period, to pay any Class A Notes Principal
as of such CuOff Date, pro rata on each Class A Note, but only until the Class Aipain
Amount following such payment is equal to the Class A Target Principal Amount;

fifteenth upon the occurrence of a Principal Deficiency Trigger Event, to pay Class B Notes
Interest due and payable on such Payment Date pro rata on each Class B Note;

sixteenth after the expiration of the Replenishment Period and after the Class A Notes have been
redeemed in full, to pay any Class B Notes Principal as of sucloffate, pro rata on each
Class B Note, but only until the Class B Principal Amount foitmpsuch payment is equal to the
Class B Target Principal Amount;

seventeenthupon the occurrence of a Principal Deficiency Trigger Event, to pay Class C Notes
Interest due and payable on such Payment Date pro rata on each Class C Note;

eighteenth afterthe expiration of the Replenishment Period and after the Class B Notes have
been redeemed in full, to pay any Class C Notes Principal as of su¢bffidate, pro rata on

each Class C Note, but only until the Class C Principal Amount following such paigesptal

to the Class C Target Principal Amount;

nineteenth upon the occurrence of a Principal Deficiency Trigger Event, to pay Class D Notes
Interest due and payable on such Payment Date pro rata on each Class D Note;

twentieth after the expiration dhe Replenishment Period and after the Class C Notes have been
redeemed in full, to pay any Class D Notes Principal as of sucloffidate, pro rata on each
Class D Note, but only until the Class D Principal Amount following such payment is equal to
the Qass D Target Principal Amount;

twentyfirst, upon the occurrence of a Principal Deficiency Trigger Event, to pay Class E Notes
Interest due and payable on such Payment Date pro rata on each Class E Note;

twentysecond after the expiration of the Replehisent Period and after the Class D Notes have
been redeemed in full, to pay any Class E Notes Principal as of sucfftdéte, pro rata on

each Class E Note, but only until the Class E Principal Amount following such payment is equal
to the Class E Targ®rincipal Amount;

twentythird, unless the Payment Date falls on a Servicer Disruption Date, after a Commingling
Reserve Trigger Event has occurred, to credit the Commingling Reserve Account with effect as
from such Payment Date up to the amount of tben@ingling Reserve Amount as of such Cut

Off Date;

twentyfourth, unless the Payment Date falls on a Servicer Disruption Date, after-@ffSet
Reserve Trigger Event has occurred, to credit theO8feReserve Account with effect as from
such Payment Datgpuo the amount of the SEiff Reserve Amount as of the COff Date;

twentyfifth, to pay any termination payment (as determined pursuant to the Swap Agreement)
due and payable to the Swap Counterparty under the Swap Agreement if an event of default has
occurred under the Swap Agreement with respect to the Swap Counterparty or a failure by the
Swap Counterparty to comply with the Rating Agencies' swap criteria,

twentysixth, unless the Payment Date falls on a Servicer Disruption Date, to pay any amounts
owed by the Issuer to the Seller under this Receivables Purchase Agreement in respect of (i) any
valid return of a direct debit&stschriftriickbelastungto the extent such returns do not reduce

the Collections for the Collection Period ending on such@tiDate), (ii) any tax credit, relief,
remission or repayment received by the Issuer on account of any tax or additional amount paid by
the Seller or (iii) any Deemed Collection paid by the Seller for a Disputed Receivable which
proves subsequently witles judicatarechtskraftig festgeste)lto be an enforceable Purchased
Receivable, or otherwise (including, for the avoidance of doubt, any claims of the Seller against
the Issuer for breach of obligation) under the Receivables Purchase Agreement or other
Transaction Documents; and
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twentyseventhunless the Payment Date falls on a Servicer Disruption Date, to pay, prior to the
occurrence of a Termination Event, any remaining amount to the Seller in accordance with the
Receivables Purchase Agreement,

provided that any payment to be made by the Issuer under ifestgo fourth (inclusive) with
respect to taxes shall be made on the Business Day on which such payment is then due and
payable usingany amounts then credited to the Transaction Account andypifcable, the
Liquidity Reserve Account, the Commingling Reserve Account, theOffeReserve Account
and the Purchase Shortfall Account.

PostEnforcement Priority of Payments

Upon the occurrence of an Issuer Event of Defauitany Payment Date any Ciie¢hs defined
in Clause23 (PostEnforcement Priority of Paymentsf the Transaction Security Agreement)
shall be applied in the order towards fulfilling the payment obligatioiseofssuer, in each case
to the extent payents of a higher priority have been made in full as set oGtanse23 (Post
Enforcement Priority of Paymentsf the Transaction Security Agreement.

NOTIFICATIONS

The Principal Paying Agent shall notify the Issuer, the G Administrator, the Transaction
Security Trustee and, on behalf of the Issuer, by means of notification in accordance with
Condition 13 Form of Notice}y the Noteholders, and so long as any of the Natesadmitted to
trading on the regulated markeh, and listed on the official list of, the Luxembourg Stock
Exchange.

@ with respect to each Payment Date, of the Interest Amount pursuant to Coldition
(Interest Calculatioiy

(b) with respect to each Payment Date, of the amount of Interest Shortfall pursuant to
Condition6.4 (Interest Shortfa)l, if any;

() with respect to each Payment Date falling on a date after the éopirat the
Replenishment Period, of the Note Principal Amount of each @fa#ites and the
Class A Notes Principal, the Class B Notes Principal Glass C Notes Principal, the
Class D Notes Principal and the Class E Notes Principal pursuant to Conditio
(Replenishment andedemptionto be paid on such PaymenttBa

(d) with respect to each Payment Date falling on a date after the expiration of the
Replenishment Period, of the amount of principal on each Class of Notes pursuant to
Condition7 (Replenishrent andRedemptiopto be paid on sth Payment Date; and

(e in the event the payments to be made dPagiment Date constitute the final payment
with respect to Notes pursuant to Conditiod (Legal Maturity Datg, Condition7.5
(Early Redemptionor Condition7.6 (Optional Redemption for Taxation Reasons or
upon occurrence of a dgulatory Change Eventof the fact that such is the final
payment; and

(f) of the occurrence of a Servicer Disruption Date as notified by the Calculation Agent.

In each case, such notification shall be made by the Principal Paying Agent on the Determination
Date preceding the relevant Payment Date.

AGENTS; DETERMINATIONS BINDING

(@ The Issuer has appointéthe Bank of New York Mellon, London Brands paying
agent (in such capacityPrincipal Paying Agent’) and Wilmington Trust S’Services
(Frankfurt) GmbH)ascalculationagent (in such capacityCalculation Agent’) and as
Cash Administrator(in such capacity; Cash Administrator"), each of the Principal
Paying Agent, the Calcafion Agent and th€ash Administratoan "Agent".
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(b) The Issuer shall procure that for as long as any Notes are outstanding there shall always
be a Principal Paying Agent, a Calculation Agent ari@hah Administratoto perform
the functions asigned to it in these Terms and Conditions. The Issuer may at any time,
by giving not less than thirty (30) calendar daystice by publication in accordance
with Condition 13 Form of Noticey replace any of the Agents by one or more other
banks or othefinancial institutions which assume such functigm®yvided that (i) the
Issuer shall maintain at all times a paying agent having a specified office in the European
Union for as long as any Notes are listed on the official list of the Luxembourg Stock
Exchange and (ii) no paying agent local in the United States of America will be
appointed. Each of the Agents shall act solely as agent for the Issuer and shall not have
any agency or trustee relationship with the Noteholders.

(© All Interest Amounts determiieand other calculations and determinations made by the
Calculation Agent for the purposes of these Terms and Conditions shall, in the absence
of manifest error, be final and binding.

TAXES

Payments shall only be made by the Issuer after the deductiowitiriwblding of current or

future taxes, levies or governmental charges, regardless of their nature, which are imposed,
levied or collected (collectively,Taxes') under any applicable system of law or in any country
which claims fiscal jurisittion by, or for the account of, any political subdivision thereof or
government agency therein authorised to levy taxes, to the extensublatdeduction or
withholding is required by lawr by agreement with the U.S. Internal Revenue Service entered
into pursuant to FATCAThe Issuer shall account for the deducted or withheld taxes with the
competent government agencies and shall, upon request of a Noteholder, provide proof thereof.
The Issuer is not obliged to pay any additional amounts as comperfsatiaxes.

SUBSTITUTION OF THE ISSUER

) If, in the determination of the Issuer and the reasonable opinion of the Transaction
Security Trustee (who may rely on one or more legal opinions from reputable law firms),
as a result of any enactment of or suppleneeramendment to, or change in, the laws of
any relevant jurisdiction or as a result of an official communication of previously not
existing or not publicly available official interpretation, or a change in the official
interpretation, implementation opplication of such laws that becomes effectiveoon
after the Note Isuance Date:

(@) any of the Issuer, the Seller or the Servicer would, for reasons beyond its control,
and after taking reasonable measures (such measures not involving any material
additiond payment or other expenses), be materially restricted from performing
any of its obligations under the Notes or the other Transaction Documents to
which it is a party; or

(i) any of the Issuer, the Seller or the Servicer would, for reasons beyond its control,
and after taking reasonable measures (such measures not involving any material
additional payment or other expenses), (x) be required to make any tax
withholding or deduction in respect of any payments on the Notes and/or the
other Transaction Documents Which it is a party or (y) would not be entitled
to relief for tax purposes for any amount which it is obliged to pay, or would be
treated as receiving for tax purposes an amount which it is not entitled to receive,
in each case under the Notes or theeptTransaction Documents; then the
Issuer shall inform the Transaction Security Trustee accordingly and shall, in
order to avoid the relevant eved#scribed in paragraph (i) or (ii) above, use its
reasonable endeavours to arrange the substitution désher with a company
incorporated in another jurisdiction in accordance with Conditibi) below
or to effect any other measure suitable to avoid the relevant elescribed in
paragraph (i) above or this (ii).
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(b)

©

(d)

The Issuer is entitled to substitute in its place another compBlieyv(1ssuef’) as debtor
for all obligations arising under and in connection with the Notes only subject to the
provisions of Conditionl1(a) and the following conditions:

@ the New Issuer assumes all rights and duties of the Issuer under or pursuant to
the Notes and the Transaction Documents by means of an agreement with the
Issuer and or thether parties to the Transaction Documents, and that the
Collateral created in accordance with Conditd (Security is held by the
Transaction Security Trustee for the purpose of securing the obligatidhs of
New Issuer upon the Isstesubstitution;

(i) no additional expenses or legal disadvantages of any kind arise for the
Noteholders from such assumption of debt and the Issuer has obtained a tax
opinion to this effect from a reputable tax lawyer in thesvaht jurisdiction
which can be examined at the offices of the Principal Paying Agent;

(iii) the New Issuer provides proof satisfactory to the Transaction Security Trustee
that it has obtained all of the necessary governmental approvals in the
jurisdiction in whch it has its registered address and that it is permitted to fulfil
all of the obligations arising under or in connection with the Notes without
discrimination against the Noteholders in their entirety;

(iv) the Issuer and the New Issuer enter into such agnesmand execute such
documents necessary for the effectiveness of the substitution; and

(V) the Rating Agencies have been notified of such substitution. Upon fulfilment of
the aforementioned conditions, the New Issuer shall in every respect substitute
the Issier and the Issuer shall, v@svis the Noteholders, be released from all
obligations relating to the function of Issuer under or in connection with the
Notes.

Notice of such substitution of the Issuer shall be given in accordance with Coridition
(Form ofNotices.

In the event of such substitution of the Issuer, each reference to the Issuer in these Terms
and Conditions shall be deemed to be a reference to the New Issuer.

RESOLUTION OF NOTEHOLDERS

@

(b)

The Noteholders of any Class may agree byonitgj resolution to amend these Terms
and Conditionsprovided that no obligation to make any payment or render any other
performance shall be imposed on any Noteholder by majority resolution.

Majority resolutions shall be binding on all Noteholders of tiedevant Class.
Resolutions which do not provide for identical conditions for all Noteholders of relevant
Class are void, unless the Noteholders of such Class who are disadvantaged have
expressly consented to their being treated disadvantagedNslameniment of the

Terms and Conditions (including the Transaction Security Agreement) passed by a
resolution of the Noteholders of a Class shall be effective and the Transaction Security
Trustee Trustee shall not be bound by a direction of the Noteholdersd pagse
resolution of a Class unless:

(@) resolutions of all other outstanding Classes have been cast in favour of such
amendment or direction;

(i) such other Classes are not affected thereby; or

(i) if any other Class is affected thereby, the Noteholders of such Cthes have
expressly consented to such amendment or direction by way of resolution,
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in each case, in accordance with these Terms and Conditions a@eritman Act on
Debt SecuritiegSchuldverschreibungsgesetz

() Noteholders of any Class may in particuéggree by majority resolution in relation to
such Class to the following:

0} the change of the due date for payment of interest, the reduction, or the
cancellation, of interest;

(i) the change of the due date for payment of principal;
(iii) the reduction of principal;

(iv) the subordination of claims arising from the Notes of such Class in insolvency
proceedings of the Issuer;

(V) the conversion of the Notes of such Class into, or the exchange of the Notes of
such Class for, shares, other securities or obligations;

(vi) the exchangeraelease of security;
(vii) the change of the currency of the Notes of such Class;

(vii)  the waiver o restriction of Noteholdet rights to terminate the Notes of such
Class;

(ix) the substitution of the Issuer;

(X) the appointment or removal of a common representativehéoNbteholders of
such Class; and

(xi) the amendment or rescission of ancillary provisions of the Notes.

(d) Resolutions shall be passed by simple majoritthefvotes cast. Resolutions relating to
material amendments to these Terms and Conditions, in partioytaotisions relating
to the matters specified in Conditid2 (Resolutionof the Noteholdejsitems (c)(i)
through (x) above, require a majority of not less tha¥h 65 the votes cast (aqualified

majority ").*
(e Noteholders of the relevant Class may pass resolutions by vote takent\sitineeting.
(f) Each Noteholder participating in any vote shall cast votes in accordance with the

nominal amount or theational share of its entitlement to the outstanding Notes of the
relevant Class. As long as the entitlement to the Notes of the releleesstliés with, or

the Notes of the relevant Class are held for the account of, the Issuer or any of its
affiliates Section271 (2) of the German Commercial Cod¢a(idelsgesetzbuh the

right to vote in respect of such Notes shall be suspended. Ther esty not transfer
Notes, of which the voting rights are so suspended, to another person for the purpose of
exercising such voting rights in the place of the Issuer; this shall also apply to any
affiliate of the Issuer. No person shab permitted to execise such voting right for the
purpose stipulated in sentence 3, first half sentence, herein above.

(9) No person shall be permitted to offer, promise or grant any benefit or advantage to
another person entitled to vote in consideration of such person atsom voting or
voting a certain way.

(h) A person entitled to vote may not demand, accept or accept a promise of, any benefit,
advantage or consideration for abstaining from voting or voting in a certain way.

! 1 The list of matters specified in Condition 12 (c) (i) through (ix) correspontthe tstatutory list set out in Sectién(3) nos.

1-9 of the German Act on Debt Securiti&€cluldverschreibungsgese For all of the matters specified 8ection5 (3) nos.
1-9 of the German Act on Debt Securiti&uldverschreibungsgesetmly a majority of 7% or more is permitted.
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0

(k)

0

The Noteholders of any Class may by qualifiedjanity resolution appoint a common
representative ggmeinsamer Vertreter("Noteholders Representativé) to exercise

rights of the Noteholders of such Class on behalf of each Noteholder. Any natural person
having legal capacity or any qualified legal person may act as Noteholders
Representative. Any person who:

@ is a member of the management board, the supervisory board, the board of
directors or any similar body, or an officar @mployee, of the Issuer or any of
its dfiliates;

(i) holds an interest of at least%0n the share capital of the Issuer or of any of its
affiliates;

(iii) is a financial creditor of the Issuer or any of its affiliates, holding a claim in the

amount of at least 20 of the outstanding Notes of such Gasr is a member
of a corporate body, an officer or other employee of such financial creditor; or

(iv) is subject to the control of any of the persons set forth irpauéagraphs (i) to
(iii) above by reason of a special personal relationship with such person,

must disclose the relevant circumstances to the Noteholders of such Class prior to being
appointed as a NoteholdeRepresentative. If any such circumstances arise after the
appointment of a NoteholdérRepresentative, the NoteholdeRepresentative shi

inform the Noteholders of the relevant Class promptly in appropriate form and manner.

If the Noteholders of different Classes appoint a NotehdldRepresentative, such
person may be the same person as is appointed Noteh8ldpresentative of suaither
Class.

The NoteholdersRepresentative shall have the duties and powers provided by law or
granted by majority resolution of the Noteholders of the relevant Class. The Noteholders
Representative shall comply with the instructions of the Noteholdethe rdevant

Class. To the exterthat the Noteholderfepresentative has been authorised to assert
certain rights of the Noteholders of the relevant Class, the Noteholders of such Class
shall not be entitled to assert such rights themseludess eglicitly provided for in the
relevant majority resolution. The NoteholddRepresentative shall provide reports to the
Noteholders of the relevant Class on its activities.

The NoteholderRepresentative shall be liable for the performance of its datwesrts

the Noteholders of the relevant Class who shall be joint and several cre@t®rs (
samtglaubige), in the performance of its duties it shall act with the diligence and care of

a prudent businessianager The liability of the NoteholdetdRepresentate may be
limited by a resolution passed by the Noteholders of the relevant Class. The Noteholders
of the relevant Class shall decide upon the assertion of claims for compensation of the
Noteholders of such Class against the Notehol&agresentative.

Each NoteholdetsRepresentative may be removed from office at any time by the
Noteholders of the relevant Class without specifying any reasons. Each Noteholders
Representative may demand from the Issuer to furnish all information required for the
performance of the duties entrusted to it. The Issuer shall bear the costs and expenses
arising from the appointment of each NoteholtdBepresentative, including reasonable
remuneration of such NoteholdeRepresentative.

FORM OF NOTICES

@

All notices to the Noteolders hereunder shall be either (i) delivered to Euroclear and
Clearstream Luxembourg for communication by it to the Noteholders or (i) made
available for a period of not less thtnirty (30) calendar days but in a case only as long

as any Notes arestied on the official list of the Luxembourg Stock Exchange and
admitted to trading on the regulated market of the Luxembourg Stock Exchange on the
following website: www.bourse.lu.
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(b) Any notice referred taunder Condition13(a)(i) above shall be deemed to have been
given to all Noteholders on the seventf)(€alendar day after the day on which such
notice was delivered to Euroclear and Clearstream Luxembourg. Aing meferred to
under Conditionl3(a)(ii) above shall be deemed to have been given to all Noteholders
on the day which it is made available on the webpitaevided that if so made available
after 4:00 p.m. (Frankfurt time) it shall be deemed to have been given on the
immediately following calendar day.

() If any Notes are listed on any stock exchange other tharLuxembourg Stock
Exchange, all notices to the Notehedd shall be published in a manner conforming to
the rules of such stock exchange. Any notice shall be deemed to have been given to all
Noteholders on the date of such publication conforming to the rules of such stock
exchange.

MISCELLANEOUS
Presentation Feriod

The presentation period for the Global Notes provided in Section 801(1), first sentence, of the
German Civil Code Rirgerliches Gesetzbugts reduced to fiveg5) yearsafter the date on
which the last payment in respect of the Notes representasthy&obal Note was due

Replacement of Global Notes

If any of the Global Notes is lost, stolen, damaged or destroyed, it may be replaced by the Issuer
upon payment by the claimant of the costs arising in connection therewith. As a condition of
replacementthe Issuer may require the fulfilment of certain conditions, the provision of proof
regarding the existence of indemnification and or the provision of adequate collateral. In the
event of any of the Global Notes being damaged, such Global Note shattéedered before a
replacement is issued. If any Global Note is lost or destroyed, the foregoing shall not limit any
right to file a petition for the annulment of such Global Note pursuant to the provisions of the
laws of the Federal Republic of Germany.

Governing Law

The form and content of the Notes and all of the rights and obligations of the Noteholders and the
Issuer under the Notes shall be governed in all respects by the laws of the Federal Republic of
Germany.

Jurisdiction

The nonrexclusive place fqurisdiction for any action or other legal proceeding@r@iceeding$)

arising out of or in connection with the Notes shall be the District Cduamdgerichy in
Frankfurt am Main. The Issuer hereby submits to the jurisdiction df soart. The German
courts shall have exclusive jurisdiction over the annulment of the Global Notes in the event of
their loss or destruction.
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OVERVIEW OF RULES REGARDING RESOLUTION OF NOTEHOL DERS

Pursuant to the Terms and Conditions of the Notes, thehdlaters may agree to amendments or decide
on other matters relating to the Notes by way of resolution to be passed by taking votes without a
meeting.

In addition to the provisions included in the Terms and Conditions of the Notes, the rules regarding the
solicitation of votes and the conduct of the voting by Noteholders, the passing and publication of
resolutions as well as their implementation and challenge before German courts are set out in Schedule 7
to the Agency Agreement which is incorporated bemefice into the Terms and Conditions. Under the
German Act on Debt SecuritieSc¢huldverschreibungsgesgtihese rules are largely mandatory, although

they permit in limited circumstances supplementary provisions set out in or incorporated into the Terms
and Conditions.

Specific rules on the taking of votes without a meeting

The following is a brief summary of some of the statutory rules regarding the solicitation and conduct of
the voting, the passing and publication of resolutions as well as their ieapietion and challenge before
German courts.

The voting shall be conducted by the person presiding over the taking of \Gtesrperson™) who

shall be (i) a notary appointed by the Issuer, (ii) the NotehdlReqresentative if such representative

has been appointed and has solicitated the taking of votes, or (iii) a person appointed by the competent
court.

The notice for the solicitation of the votes shall specify the period within which votes may be cast. Such
period shall not béess thartwenty-seven 72) hours. During such period, the Noteholders may cast their
votes to the Chairperson. The notice for the solicitation of votes shall give details as to the prerequisites
which must be met for votes to qualify for being counted.

The Chairperson shall determine each Notehgl@ettitiement to vote on the basis of evidence presented
and shall prepare a roster of the Notehdddeyeeting. Each Noteholder who has taken part in the vote
may request from the Issuer, for up to one yedoiong the end of the voting period, a copy of the
minutes for such vote and any annexes thereto.

Each Noteholder who has taken part in the vote may object in writing to the result of the vote within two
weeks following the publication of the resolutiopassed. The objection shall be decided upon by the
Chairperson. If the Chairperson does not remedy the objection, the Chairperson shall promptly inform the
objecting Noteholder in writing.

The Issuer shall bear the costs of the vote and, if the courtdms®reed a meeting or appointed or
removed the Chairperson, also the costs of such proceedings.

Rules on NoteholdersMeetings under the German Act on Debt Securities

In addition to the aforementioned rules, the statutory rules applicable to Noteholdetings apply
mutatis mutandiso any taking of votes by Noteholders without a meeting. The following summarises
some of such rules.

Meetings of Noteholders may be convened by the Issuer and the NotehRlgjamssentative if such a
representative has beappointed. Meetings of Noteholders must be convened if one or more Noteholders
holding 5 per cent or more of the outstanding Notes so require for specified reasons permitted by statute.

Meetings may be convened not less tliamrteen(14) calendardays bebre the date of the meeting.
Attendance and voting at the meeting may be made subject to prior registration of Noteholders. The
convening notice will provide what proof will be required for attendance and voting at the meeting. The
place of the meeting irespect of a German Issuer is the place of the Isstegistered officeprovided,
however, that where the relevant notes are listed on a stock exchange within European Union or the
European Economic Area, the meeting may be held at the place of stickstbange.
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The convening notice must include relevant particulars and must be made publicly available together with
the agenda of the meeting setting out the proposals for resolution.

Each Noteholder may represented by proxy. A quorum exists if Notekalderesenting by value not

less than 5% of the outstanding Notes are present or represented at the meeting. If the quorum is not
reached, a second meeting may be called at which quorum will be requiosiied that where a
resolution may only be adagt by a qualified majority, a quorum requires the presence of at |€asif25

the principal amount of outstanding Notes.

All resolutions adopted must be properly published. Resolutions which amend or supplement the Terms
and Conditions of Notes certificatdoy one or more global notes must be implemented by supplementing
or amending the relevant global note(s).

In insolvency proceedings instituted in Germany against the Issuer, the NotehRkjfmesentative, if
appointed, is obliged and exclusively esetitlto assert the Noteholderghts under the Notes. Any
resolutions passed by the Noteholders are subject to the provisions of the German Insolvency Code
(Insolvenzverordnung

If a resolution constitutes a breach of the statute or the Terms and Cuosmdifithe Notes, Noteholders

may bring an action to set aside such resolution. Such action must be filed with the competent court
within one month following the publication of the resolution.
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DEFINITIONS

Defined terms in this Prospectus and in the Traimaddocuments are written in capital letters. The
definitions can be found iISCHEDULE 1 DEFINITIONS" to this Prospectus. Special defined terms for
single agreements of the Transaction Documents or the Prospectus are defined in the single agreement or

in the Prospectus respectively.
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THE MAIN PROVISIONS OF THE TRANSACTION SECURITY AGREEMENT

The following sets out the main provisions of the Transaction Security Agreement. The full text of the
Transaction Security Agreement (excluding any Schedules themisiitatesAppendix B to the Terms

and Conditions and forms an integral part of the Terms and Conditionsexthef the recitals, Clause 1
(Definitions and Constructign Clause 41.ZNoticed and Clause 48Counterpart}, of the Transaction
Security Ageement have been omitted from the following.

L (OMITTED)
2 DUTIES OF THE TRANSACTION SECURITY TRUSTEE

This Agreement sets out the general rights and obligations of the Transaction Security Trustee
which govern the performance of its functions under this AgesgnThe Transaction Security
Trustee shall perform the activities and services set out in this Agreement or contemplated to be
performed by the Transaction Security Trustee pursuant to the terms of any other Transaction
Document to which the Transactiorc@irity Trustee is a party. Unless otherwise stated herein or

in the other Transaction Documents to which the Transaction Security Trustee is a party, the
Transaction Security Trustee is not obliged to supervise the discharge by the Issuer of its
payment ad other obligations arising from the Notes or any other relevant Transaction
Documents or to carry out duties which are the responsibility of the Issuer.

3. POSITION OF TRANSACTION SECURITY TRUSTEE IN RELATION TO THE
BENEFICIARIES

3.1 The Transaction Security Ustee shall acquire and hold tkecurity granted to it under this
Agreement and exercise its rights (other than its rights under Cl28s@81 of this Agreement)
and discharge its duties under the Transaction Documents (tither the Funding Loan
Agreement) as a truste@réuhandey (for the avoidance of doubt, with the exception of the
Transaction Security Trustee Claim) for the benefit of the Beneficiaries. Without prejudice to the
PostEnforcement Priority of Payments as set out in Cld2&¢PostEnforcement Priority of
Payments ("PostEnforcement Priority of Payments'), the Transaction Security Trustee shall
exercise its duties under this Agreement with regard (i) as long as any of the Class A Notes are
outstanding, only to the interests of ilass A Noteholders and (ii) if no Class A Notes remain
outstanding, only to the interests of the Class B Noteholders and (iii) if 38 Bldotes remain
outstanding, only to the interests of the Cl@ddoteholdersaand (iv)if no ClassC Notes remain
outstanding, only to the interests of the Clasbloteholdersand (v)if no Class D Notes remain
outstanding, only to the interests of the Class E Noteholders and (vi) if no Notes remain
outstanding, only to the interests of the Beneficiary ranking highesieirPostEnforcement
Priority of Payments to whom any amounts are owed.

3.2 This Agreement constitutes a genuine contract for the benefit of third pastieter Vertrag
zugunsten Drittér pursuant to &ction 328(1) of the German Civil Codeéifrgeliches
Gestzbuch in respect of the obligations of the Transaction Security Trustee contained herein to
act as trusteeTteuhandey for the benefit of present and future Beneficiaries. The rights of the
Issuer pursuant to Clausé.2 (Transaction Security Trustee Clginin the event of an
enforcement of the Transaction Security Trustee Claim shall remain unaffected.

4. POSITION OF TRANSACTION SECURITY TRUSTEE IN RELATION TO THE
ISSUER
4.1 Insolvency of Transaction Security Trustee

To the extent that the Assigned Security (as defined in Clausbelow) will be transferred to

the Transaction Security Trustee for security purposes in accordance with &[d@uaasfer for
Security Purposes of the Assigned Secyritly the event of insolvency proceedings being
commenced in respect of the Transaction Security Trustee, any Collateral held by the Transaction
Security Trustee shall be transferred by Trransaction Security Trustee to the relevant new
Transaction Security Trustee appointed in accordance with this Agreement. The Issuer and each
Beneficiary hereby undertakes to assign any claim for segregation it may have in an insolvency
of the Transactio Security Trustee with respect to this Agreement and the Collateral to the
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relevant new Transaction Security Trustee appointed in accordance with this Agreement for the
purposes set out herein.

Transaction Security Trustee Claim

(@ The Issuer hereby irrevdoly and unconditionally, by way of an independent promise to
perform obligations dbstraktes Schuldversprechepromises to pay the Transaction
Security Trustee an amount equal to:

@ any present or future, actual or contingent obligation of the Issueraitioreto
any Noteholder under any Note when due; and

(i) any present or future, actual or contingent obligation of the Issuer in relation to
any other Beneficiary under any other Transaction Document (other than the
Funding Loan Agreement) to which the Issigea party when due;

(i) and (ii) togethet' Transaction Security Trustee Clain.

(b) The obligation of the Issuer to make payments to the relevant Beneficiary shall remain
unaffected by the provisions of paragraph dbpve. The Transaction Security Trustee
Claim may be enforced separately from the Benefitsaziaim in respect of the same
payment obligation of the Issuer. The Transaction Security Trustee agrees to the Issuer
and the other Beneficiaries to pay any surmaceived from the Issuer pursuant to this
Clause 4.2 to the relevant Beneficiaries in accordance with the -Bo&rcement
Priority of Payments (as such term is defined in Cl&8@ostEnforcement Priority of
Payments upon the occurrence of an Issuer Event of Default; the relevant Transaction
Secured Obligation shall only be deemed fulfilled when the payment due has been made
by the Transaction Security Trustigethe relevant Beneficiary

TRANSFER FOR SECURITY PURPOSES OF THE ASSIGNED SECURITY
Assignment and Transfer

The Issuer hereby assigns and transfers the following rights and claims (including any contingent
rights Anwartschaftsrechjeto such rights andlaims) (together;Assigned Security) to the
Transaction Security Trustee for the security purposes set out in Clésseurity Purpose

(@ all Purchased Receivables together with any assignable Related Collateral and all rights,
claims and interests relating thereto;

(b) all rights, claims and interests which the Issuer is now or may hereafter become entitled
to from or inrelation to the Seller or the Servicer and/or any other party pursuant to or in
respect of the Receivables Purchase Agreement or the Servicing Agreement, including
all rights of the Issuer relating to any additional security;

() all present and future rightslaims and interests which the Issuer is now or may
hereafter become entitled to from or in relation to dbant LeadManagersand or any
other party pursuant to or in respect of the Subscription Agreement;

(d) all present and future rights, claims and iiests which the Issuer is now or may
hereafter become entitled to from or in relation to a third party pursuant to or in respect
of the sale to such third party of Defaulted Receivables;

(e all present and future rights, claims and interests which the I$sueow or may
hereafter become entitled to from or in relation to the Account Bank and/@atte
Administrator and/or any other party pursuant to or in respect of the Accounts
Agreement;

(f) all present and future rights, claims and interests which therlssueow or may

hereafter become entitled to from or in relation to the Data Trustee and/or any other
party pursuant to or in respect of the Data Trust Agreement;
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(9) all present and future rights, claims and interests which the Issuer is now or may
hereaftebecome entitled to from or in relation to the Principal Paying Agent and/or the
Calculation Agent pursuant to the Agency Agreemantt

(h) all present and future rights, claims and interests which the Issuer is now or may
hereafter become entitled to froom in relation to the Corporate Administrator and/or
any other party pursuant to or in respect of the Cotpdkdministration Agreement,

in each case (a) tch) above including any and all related ramcillary Gelbstandige and
ancillary (nselbstandigerights to determine unilaterally legal relationshi@es¢taltungsrechje
including any termination right&(indigungsrechie

The Issuer hereby covenants in favour of the Transaction Security Trustee that it will assign
and/or transfer any future assetseaiged by it as security for any of the foregoing or otherwise in
connection with the Transaction Documents (other than the Funding Loan Agreement) which are
governed by German law, in particular such assets which it receives from any of its
counterpartiesn relation to any of such Transaction Documents as collateral for the obligations
of such counterparty towards the Issuer, to the Transaction Security Trustee. The Issuer will
perform such covenant in accordance with the provisions of this Agreement.

The Transaction Security Trustee hereby accepts the assignment and the transféssigihed
Security and any security related thereto and the covenants of the Issuer hereunder.

The existing Assigned Security shall pass over to the Transaction Secustgelan theate on

which this Agreement becomes effective, and any future Assigned Security shall directly pass
over to the Transaction Security Trustee at the date on which such Assigned Security arises, and
in each case at the earliest at the time dathvthe Issuer has acquired the rights and claims of
which the Assigned Security consists.

The Issuer undertakes to assign and transfer to the Transaction Security Trustee, on the terms and
conditions and for the purposes set out herein, any rights antsalader any future Transaction
Documents or further agreements relating to the Transaction Documents upon execution of such
documents.

To the extent that title to the Assigned Security cannot be transferred by mere agteswesn

the Issuer and the ansaction Security Trustee as effected in the foregoing Cl&utés 5.3,

the Issuer and the Transaction Security Trustee hereby agree with respect to all Purchased
Receivables that:

@ the delivey (Ubergab@ necessary to effect the transfer of title for security purposes with
regard to any movable Related Collateral with regard to any subsequently inserted parts
thereof or with regard to any subsequently arisingwoers interest, is hereby reged
in that the Issuer and the Transaction Security Trustee hereby agree that the Issuer
hereby assigns to the Transaction Security Trustee all claims, present or future, to
request transfer of possessiofibfretung aller Herausgabeanspriiche gemaR 8§ 931
Burgerliches Gesetzbugtagainst any third party (including any Debtors, Seller or (if
different) Servicer) which is in the direct possessionnfittelbarer Besifzor indirect
possessionnfittelbarer Besitg of the movable Related Collateral. In additian the
foregoing it is hereby agreed that the Issuer shall, in the event that (but only in the event
that) the movable Rated Collateral is in the Issuerdirect possessiomrimittelbarer
Besit3, hold possession on behalf of the Transaction Securityéerasnd shall grant the
Transaction Security Trustee indirect possessiuittlbarer Besity of the Related
Collateral by keeping it with due care free of chamje Yerwahre) for the Transaction
Security Trustee until revoked;

(b) any notice to be given iarder to effect transfer of title in the Assigned Security shall
immediately be given by the Issuer in such form as the Transaction Security Trustee
requires and the Issuer hereby agrees that if it fails to give such notice, the Transaction
Security Truste is hereby irrevocably authorised to give such notice on behalf of the
Issuer;
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() any other thing to be done or form or registration to be effected to perfect a first priority
security interest in the Assigned Security for the Transaction Security Troseeour
of the Beneficiaries shall be immediately done and effected by the Issuer at its own costs;
and

(d) the Issuer shall provide any and all necessary details in order to identify the movable
Related Collateral title to which has been transferred heredrate the Issuer to the
Transaction Security Trustee as contemplated herein at the latest on the date on which
this Agreement becomes effective.

The Transaction Security Trustee hereby accepts the assignment and transfer.
Assignment of Claims under AccouhRelationship

If an express or implied current account relationshigctes oder unechtes
Kontokorrenverhaltnig exists or is later established between the Issuer and a third party, the
Issuer hereby assigns the Transaction Security Trustee (withotgjpdice to the generality of

the provisions in Clausg.1(a) to (h)(Assignment and Transi@rthe right to receive a periodic
account statement and the right to receive payment of present or future batahtes @ght to
demand the drawing of a balance (including a final net balance determined upon the institution of
any insolvency proceedings in respect of the assets of the Issuer), as well as the right to terminate
the current account relationship and thght to receive payment of the closing net balance upon
termination. The Issuer shall notify the Transaction Security Trustee of any future current
account relationship it enters into in accordance with the Transaction Documents.

Acknowledgement of Assigment/Transfer

All parties to this Agreement hereby acknowledge that the rights and claims of the Issuer which
constitute the assignable Related Collateral and which have arisen under contracts and
agreements between the Issuer and the parties heretohecid ave owed by such parties, are
assigned and/or transferred to the Transaction Security Trustee and that the Issuer is entitled to
continue to exercise and collect such rights and claims only in accordance with the provisions of
and subject to the regitions contained in this Agreement. For the avoidance of doubt, upon
notification to any party hereto by the Transaction Security Trustee in respect of the occurrence
of an Issuer Event of Default, the Transaction Security Trustee shall be entitleddisetiee

rights of the Issuer under the Transactiocuments referred to in Claugel(a)to 5.1(h)
including, without limitation, the right to give instructions to each such party pursuant to the
relevant Transaction Document and each party hereto agrees to be bound by such instructions of
the Transactio Security Trustee given pursuant to the relevant Transaction Document to which
such party is a party.

Non-transferable Related Collateral

If and to the extent that a Related Collateral is not assignable and transferrable for what reason so
ever, such Retad Collateral is held fiduciallyteuhanderischfor account and on behalf of the
Issuer by the Seller and shall be held for account and on behalf of the Transaction Security
Trustee by the Seller for the security purposes set out in Cla(Security Purposewith the

priority effect against the Issuer. The regulations of the Agreement which refer to the assignment
and transfer of Related Collateral apply to such -nansferable and assignable Related
Collateral corresponndgly. The Issuer, the Seller and the Transaction Security Trustee agree to
the agreement relating to ndoransferable Related Collateral.

PLEDGE

The Issuer hereby pledgegerpfanduny to the Transaction Security Trustee all its present and
future claimsagainst the Transaction Security Trustee arising under this Agreement as well as its
present and future claims under thecounts which have not yet been assigned or transferred for
security purposes under Clausé(a)to 5.1(h) The Issuehereby gives notice to the Transaction
Security Trustee of such pledge and the Transaction Security Trustee hereby confirms receipt of
such notice. The Transaction Security Trustee is under ligatibn to enforce any claims of the
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Issuer against the Transaction Security Trustee pledged to the Transaction Security Trustee
pursuant to this Clause 6. The Issuer hereby gives notice to the Account Bank on the pledge of
the Accountsand the Account Bz hereby acknowledges the receipt of such notice.

The parties to this Agreement acknowledge that the Account Bank has agreed to waive certain of
its rights with respect to the Accounts, including its first ranking lien over the Accounts and the
Account Bank's setoff rights, by a separate account agreement to be entered intadyalia,

the Account Bank, the Transaction Security Trustee and the Issuer, on the date hereof.

SECURITY PURPOSE

The assignment and transfer for security purposes of rightschaiohs pursuant to Claude
(Transfer for Security Purposes of the Assigned Seguity the pledge pursuant to Clauwse
(Pledgg (and the Assigned Security together with such pledges are referred to dredtegmy

other security irdrests granted by the Issuer to the Transaction Security Trustee pursuant to the
English Security Deeds"Collateral") serve to securthe Transaction Security Trustee Claim.

In addition, theassignmenttransferand pledgdor securitypurposes of the Collateral is made

for the purpose of securing the due payment and performance by the Issuer of any and all
obligations (present and future, actual and contingent) which are (or are expressed to be) or
become owingyy the Issuer to the Netolders under the Notes and the other Beneficiaries or
any of them (including any future Beneficiary following a transfer or assignment, accession,
assumption of contractvértragsiibernahmeor novation of certain rights and obligations in
accordance witlthe relevant provision of the relevant current or future Transaction Documents
(other than the Funding Loan Agreement)) under or in connection with any of the Transaction
Documents (other than the Funding Loan Agreement), as each may be amended, novated,
supplemented or extended from time to tirti€rénsaction Secured Obligations), and which
Transaction Secured Obligations shall, for the avoidance of doubt, include, without limitation, (i)
any fees to be paid by thkssuer to any Beneficiary in connection with the Transaction
Documents (other than the Funding Loan Agreement) irrespective of whether such fees are
agreed or determined in such Transaction Documents or in any fee arrangement relating thereto,
(i) any oHigations incurred by the Issuer on, as a consequence of or after the opening of any
insolvency proceedings and (iii) any potential obligations on the grounds of any invalidity or
unenforceability of any of the Transaction Documents (other than the FurmimgAgreement),

in particular claims on the grounds of unjustified enrichmengérechtfertigter Bereicheruhg

COLLECTION AUTHORISATION; FURTHER TRANSFER
Collection Authorisation

@ The Issuer shall be authorisestrachtig) to collect or, have collecteid the ordinary
course of business or otherwise exercise or deal with (which term shall, for the
avoidance of doubt, include the enforcement of any security) the rights transferred for
security purposesinder Clauseb (Transfer for Security Purposes of the Assigned
Security and the rights pledged pursuant to Clatigeledge.

(b) Without affecting the generality of paragraph (a), it is hereby agreed that the Transaction
Security Trustee consents to the assignments, transfers and/or releases by the Issuer (or
by the Servicer on behalf of the Issuer) of Purchased Receivables and Related Collateral
to any third party in accordance with the Credit and Collection Policy aneldese by
the Servicer of any Related Collateral in accordance with the Receivables Purchase
Agreement and/or the Servicing Agreement.

() The authority and consents provided in paragraphs (a) and (b) above, are deemed to be
granted only to the exterthat the Transaction Security Trustee procures that the
obligations of the Issuer are fulfilled in accordance with theEfercement Priority of
Payments, Condition7.2 (Amortisatior) of the Terms and Conditions anthe
requirements under this Agreement.

(d) The authority and consents contained in paragraphs (a) and (b) may be revoked by the
Transaction Security Trustee if, in the Transaction Security Trastggnion, such
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revocation is necessary in order to avoid dvease effect on the Collateral or their value
which the Transaction Security Trustee considers material, and the Transaction Security
Trustee gives notice thereof to the Issuer and the Seller. The authority and consents
contained in paragraphs (a) and ¢hpll automatically terminate upon the occurrence of

an Issuer Event of Default, but with respect to 8wvicer and the Seller only upon
notice thereof to the Seller and the Servicer (as the case may be).

Transfer Authorisation

The Transaction Securitfirustee shall be authorised to transfer the Assigned Security in the
event that the Transaction Security Trustee is replaced and the Collateral is to be transferred to
the new Transaction Security Trustee pursuant to Cl&@&édgResignatioh and34.1 (Transfer

of Collatera). In any event the Issuer shall be entitled to retain an amount of up to EUR 500 in
each calendar year for its free disposal from the Collatera

ENFORCEABILITY

The Collateral shall be enforced upon an Issuer Event of Default in accordance with X®ause
(Enforcement of Collateral

RELEASE OF COLLATERAL ; DETERMINATION OF FINAL REDEMPTION
AMOUNT UPON REPURCHASE OPTION

As soon as the Transaction Security Trustee is satisfied that the Issuer has fully performed all
obligations secured by this Agreememtd to the extent the Collateral has not been previously
released pursuant to this Agreement, the Transaction Sedutsfee shall promptly transfer

back to the Issuer or to the Issseorder the Collateral transferred to it under this Agreement.
The Transaction Security Trustee will however comply with mandatory statutory collateral
release obligations.

In the event tht, cn any Payment Date on or following which the Aggregate Outstanding
Principal Amount has been reduced to 10% of the initial Aggregate Outstanding Principal
Amount as of the first CuDff Date the Sellerwishes to exercise th€leanrrUp Call and has
given notice thereof to the Issyéne following shall apply:

(@ the Issuer shalif any Purchased Receivables &elinquent Receivables @efaulted
Receivables at the time of exercise of the repurchase option by the Bigheut undue
delay (inverziglity) upon receipt of such notice, appoint a disinterested third party
expert who shall be an internationally recognised auditor which is located in Germany
but is not an affiliate of the Issuer or the Sellen (éndependent Appraiser’) to
determine the current value of suBrlinquent Receivables ddefaulted Receivable
which shall constitute the repurchase price of ddelinquent Receivables @efaulted
Receivable

(b) the Independent Appraiseshall determine the current valugf such Delinquent
Receivables oDefaulted Receivable in accordance with standard market practice, taking
into account expected recoveries to be obtained from the Debtor and expected proceeds
from the enforcement of Related Collateral;

(0 the Seller and thissuer shall, subject to applicable banking secrecy and data protection
laws, provide suchlIndependent Appraisewith such information and documents
regarding the relevanDelinquent Receivables obefaulted Receivablegs such
Independent Appraisenay reasonably require for determination of th@rent market
value thereof and the Issuer and the Seller ghatiure thathe Independent Appraissr
undertakes to comply witapplicable banking secrecy and data protection laws and any
confidentiality restiitions applicable to the Issuer and the Seller;

(d) any determination by way of a written certificate signedtbg Independent Appraiser
shall be final and binding on each of the parties hereto and the Notehdlderssuer
shall procure that théndependat Appraiserdelivers such written certificate to the
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Issuer and the Sellewith copies to the Transactid®ecurity Trustee andach of the
Rating Agenciesand

(e the Transaction Security Trustee shall be entitlegrtonptly transfer back to the Issuer
or to the Issuer's order the Collateral transferred to it under this Agresuoigatt to the
Issuer applying the Final Redemption Amount towards its obligations as specified in

Condition7.5(a)

REPRESENTATIONS OF THE ISSUER WITH RESPECT TO COLLATERAL,
COVENANTS

The Issuer hereby represents and warrants to and covenants with the Transaction Security
Trustee that it has (and will have, insofar as future rights and claims are condethedy
unaffected title to the Collateral and any related security thereto which is assigned, transferred or
pledged hereby and that such Collateral and such related security is (and will be insofar as future
rights and claims are concerned) free an@rcfeom any encumbrances and adverse rights and
claims of any third parties, always subject only to the rights and encumbrances created under this
Agreement.

The Issuer shall be liable (without prejudice to Cladé¢No Liability and No Right to Petition

and Limitation on Paymenf{sto pay damagesS¢hadensersatwegen Nichterfliing) in the

event that any Collateral transferred for security purposes in accordance with this Agreement
proves to be invalid or if thtransfer itself proves to be invalid.

The Issuer hereby covenants with the Transaction Security Trustee to notify the Transaction
Security Trustee of the issue of any Notes witieim (L0) Business Days from the date of issue
thereof by way of notice irsubstantially the form set out in Schedule Horfn of Note
Identification Noticé to this Agreement.

All parties to the Agreement shall obtain and keep all required licenses, approvals, authorisations
and consents which are necessary or desirable in diomewith the peformance of the
Agreement and procure that any of their agents obtains and maintain any such license.

REPRESENTATIONS AND WARRANTIES OF THE BENEFICIARIES

The Transaction Security Trustee hereby represents to the Issuer that it has| tteplegty, is

in a position to perform and has obtained all authorisations and licences required for the
performance of its duties and obligations hereunder in accordance with the provisions of this
Agreement and the other Transaction Security Documewltsheat, at the time of concluding this
Agreement, it does not, to the best of its knowledge, asteal or foreseeable grounds for
terminating this Agreement pursuant to Claus$ (Resignation)or 33 (Replacement of
Transaction Security Trustpe

The Transaction Security Trustee hereby represents to the Issuer that it has its "centre of main
interests" at the place of its incorporation and that it does not hd'establishmentor "branch"

other than at the place of its incorporation, as such terms are used by Council Regulation (EC)
No. 1346/2000 of 29 May 2000 on Insolvency Procedures.

It is herebyagreed (without prejudice to the other provisions of this Agesejrand in particular
Clauses33 (Replacement of Transaction Security Truptaeed 34.1 (Transfer of Collatergl

hereof) that, in the event that any grounds for terminating the appointment of the Transaction
Security Trustee under this Agapment pursuant to Clausg (Resignatioh or 33 (Replacement

of Transaction Security Trusfeexist or come into existence, or if the Transaction Security
Trustee does not possess any authorisati@gistration or licence which is required for the
performance of its duties and obligations hereunder, the Transaction Security Trustee shall,
without undue delay remedy any such grounds, obtain such authorisatigistiatens and
licencesand any other obligations of the Transaction Security Trustee and the other provisions of
this Agreement shall not be affected by the Transaction Security Trustee failing to remedy such
grounds or to have obtained such authorisatioegistrations or licences.
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Each Beneficiary who is a party to this Agreement hereby represents and warrants, that, as of the
date of execution of this Agreement, it has the corporate power and the authority to enter into this
Agreement and that all nessary corporate action has been taken and the validity and
enforceability of this Agreement is not subject to any restriction of any kind, consent or other
requirement or condition, that has not been satisfied as of the date of execution of this Agreement

RECEIPT AND CUSTODY OF DOCUMENTS; NOTICES

The Transaction Security Trustee shall take delivery of and keep in custody the documents which
are delivered to it under the Transaction Documents (if any) and shall:

(@ keep such documents for one year after ¢énmination of this Agreement; or

(b) forward the documents to theew Transaction Security Trustee if the Transaction
Security Trustee is replaced in accordance with ClaB3¢Replacement of Transaction
Security Trustéeand34 (Transfer of Collatergl hereof

In the event that the Transaction Security Trustee becomes aware of any variations in writing of
the Transaction Docums, it shall immediately give notice thereof to the Rating Agencies.

ACCOUNTS TERMINATION
Accounts Termination

Each Account has been opened by the Issuer in accordance with the Accounts Agreement with
the Account Bank. The lIssuer, acting together with Tnansaction Security Trustee, shall
terminate the account relationship with the Account Bank wittiitly (30) calendar days after a
Account Bank Downgrade has occurred. The Account Bank hereby agrees to promptly give
written notice to the Issuer and tAgansaction Security Trustee of any such Account Bank
Downgrade.

Successor Bank

@ Should the account relationship with the Account Bank be terminated by the Account
Bank, the Issuer (acting through the Corporate Administrator) or the Transaction
Security Tustee or for any other reason, the Issuer shall promptly inform the
Transaction Security Trustee of such termination or such proceedings. The Issuer (acting
through the Corporate Administrator) or in case of such proceedings, the Transaction
Security Trugte (acting in its own name but for the account of and as trustee for the
Beneficiaries), shall then open an account with another ba&ikc¢essor BanK) on
conditions as close as possible to those previously agigiethe Account Bink

The Account Bank shall not cease to operate any Account hereunder (except for the
event where the Account Bank is (i) oviedebted, unable to pay its debts when they fall
due or such status is imminemt any other circumstances exist which underliapple

law which allow the opening of insolvency or bankruptcy proceedinds§) intends to
commenceor becomes subject tmsolvency or bankruptcyproceedingsor similar
proceedings under applicable lamless and until the Issuer acting together i
Transaction Security Trustee has appointed the Successor Bank and any and all amounts
credited to the Transaction Account, any and all amounts credited to the Commingling
Reserve Account, any and all amounts creditethe Se{Off Reserve Accounanyand

all amounts credited to tHaquidity Reserve Accountany and all amounts credited to

the Purchase Shortfall Accouand any and all monies credited to the Swap Cash
Collateral Account have been transferred to that Successor Bank on the new
correspoding accounts in accordance with this Clause 14.2 and security has been
created in such accounts and in relation to the credits standing thereto from time to time
ascontemplated by this Agreement.

The Successor Bank shall be a bank whose ratings areatalesist the Account Bank
Required Rating. The Issuer (acting through the Corporate Administrator) shall enter
into a new account agreement (or agreements) with the Successor Bank and the
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Transaction Security Trustee as contracting parties and any aamha@lints credited to

the Transaction Account, the Commingling Reserve Agntothe Seff Reserve
Account,the Liquidity Reserve Accounthe Purchase Shortfall Accouand the Swap
Cash Collateral Accoursthall be transferred to such new account, atasb to the Issuer.

In case of commencement of insolvency or bankruptcy or similar proceedings with
respect to the Issuer such account agreement shall be entered into between the
Transaction Security Trustee and the Successor Bank (and any and all reféoence
"Transaction Account', "Commingling Reserve Accournt "SetOff Reserve
Account’, "Liquidity Reserve Account’, "Purchase $ortfall Account”, the 'Swap

Cash Collateral Account and any other Account shall in each case then be read as
references to such account). The new account agreement(s) shall prowvidee f
Successor Bank to undertake to promptly notify the other contracting parties of any
Account Bank Downgrade.

(b) If accounts replacing the Accounts have been opened with a Successor Bank and an
Account Bank Downgrade has occurred with respect to sucheSsmr Bank, then
within thirty (30) calendar days of such Account Bank Downgrade, the Issuer (acting
throughthe Corporate Administrator) or (as the case may be) the Transaction Security
Trustee shall open another account with another Successor Bardomdawe with the
procedure set out in ClausB4.2(a) and terminate the account with the previous
Successor Bank.

CONSENT OF THE TRANSACTION SECURITY TRUSTEE

If the Issuer requests that the Transact®ecurity Trustee grants its consent pursuant to
Clause 39 (Actions of the Issuer Requiring Congehereof, the Transaction Security Trustee
may grant or withhold the requested consent at its discretion taking into account what the
Transaction Security Trusteelieves to be the interests of the Beneficiaries, giving due regard to
the provisions of Clausg.1 (Security. In any event, the Transaction Security Trustee shall give
such consent if (regardless of whethe televantction could, in the professional judgement of

the Transaction Security Trustee, be materially prejudicredséntlich nachteilig to the
Beneficiaries) (i) the Transaction Security Trustee or the Issuer has notified each Rating Agency
of suchproposed action and (ii) one or more Notehddepresenting at leastl68 of the then
outstanding Class Principal Amount of the most senior outstanding Class of Notes (or, if no
Notes remain outstanding, one or mddeneficiaries representing %lof the then outstanding
aggregate amount owed to all Beneficiaries) have gitieir tonsent to such action, it being
understood that the Transaction Sé@guTrustee shall have no obligation to request such
confirmation nor to make such notification.

BREACH OF OBLIGATIONS BY THE ISSUER

If the Transaction Security Trustee in the ceud its activities obtains knowledge that the
existence or the value of the Collateral is at risk due to any failure of the Issuer properly to
discharge its obligations under this Agreement or the other Transaction Documents (other than
the Funding Loan greementto which it is a party, the Transaction Security Trustee &l
authorisedat its discretion and subject to Clause2below,to take or initiate all actions which

in the opinion of the TransactidSecurity Trustee are desirable or expedient to avert such risk.
To the extent that the Issuer, in the opinion of the Transaction Security Trustee, does not duly
discharge its obligations pursuant to Clause (Transfer of Collatergl in respect of the
Collateral, the Transaction Security Trustee shall in particular be authorised and obliged to
exercise all rights arising under the relevant Transaction Documents on behalf of the Issuer.

The Transaction Securityrustee shall only be obliged to intervene in accordance with
Clausel6.1if, and to the extent that, it is satisfied that it will be fully indemnified and/or secured
(either by reimbursement of costs, its ranking under theeRfercement Priority of Payments or

the PostEnforcement Priority of Payments (as applicable)im any other way it deems
appropriate) against all costs and expenses resulting from its activities (including fees for
retaining counsel, banks, auditors or other experts as well as the expenses of retaining third
parties to perform certain duties) aaglinst all liabilities (except for liabilities which arise from
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its own negligencewilful misconduct or fraud), obligations and attempts to bring any action in
or outside court. Clausb (Standard of Care for Liabilifyshall remain unaffected.

FURTHER OBLIGATIONS

The Transaction Security Trustee shall perform its tasks and obligations under the other
Transaction Documents to which it is a party in accordance with this Agreement.

The Transaction Security Trustee shall, unless otherwise provided for under this Agreement,
decide on any consents or approvals to be given by it pursuant to the other Transaction
Documents in its reasonable discretion in accordance with this Agreement ficulpar
Clause36 (Genera) hereof).

The Transaction Security Trustee hereby authorises the Issuerassiga any Purchased
Receivables (or the affected portion thereof) and any Related Collateral relating thereto to the
Seller in relation to which the Purchaser heseived a Deemed Collection pursuant to Clause
15.1 Peemed Collectionf the Receivables Purchase Agreement.

POWER OF ATTORNEY

The lIssuer hereby grants the Transaction Security Trustee power of attorney, waiving the
restrictions of Section 181 of thee@nan Civil Code Burgerliches Gesetzbuglnd anysimilar
restrictions under the laws of any other countries, with the right to grant substitute power of
attorney, to act in the name of the Issuer with respect to all rights of the Issuer arising under the
Transaction Documents to which it is a party (except for the righta-viis the Transaction
Security Trustee). Such power of attorney shall be irrevocable. It shall expire as soon as a new
Transaction Security Trustee has been appointed pursuant tee€BU(Resignatioh and 33
(Replacement of Transaction Security Trusteaed the Issuer has issued a power of attorney to
such new Transaction Security Trustee having the same contents as the power of attorney
previously grante in accordance with the provisions of this Clali8eThe Transaction Security
Trustee shall only act under this power of attorney in relation to the exercise of its rights and
obligations under this Agreement.

ENFORCEMENT OF COLLATERAL
Issuer Event of Default

The Collateral shall be subject to enforcement upon the occurrence of an Issuer Event of Default.
The Transaction Security Trusteball promptly, upon obtaining knowledge of an Issuer Event

of Default, give notice theod to the Noteholders pursuant to Clad€e3 (Notificationg and the

Rating Agencies pursuant to Claukk(Notices.

Enforcement of Collateral

Upon being notified by any person of the occurrence of an Issuer Event of Default, the
Transaction Secity Trustee shall subject to it being indemnified and/or secured to its
satisfaction enforce or cause enforcement of the Collateral in a manner determined at its
reasonable discretion, subject to Clau$6.3 (Notification) and Clause30 (Right to
Indemnification.

Notification

Within fifteen (15 calendar days of the Transaction Security Trustebtaining knowledge of

the occurrence of an Issuer Event of Defatlk, Transaction Securifjrustee shall give notice to

the Noteholders and the other Beneficiaries pursuant to ClSgNoticey, specifying the
manner in which it intends to enforce the Collateral (in palgic whetheiit intends to sell the
Collateral) and apply the proceeds from such enforcement to satisfy the obligatibaedssuer,
subject to the PogEnforcement Priority of Payments (as such term is defined in CR8.g®ost
Enforcement Priority of Paymenjslf, within thirty (30) calendar days of the publication of such
notice, the Transaction Security Trustee receives written notice (i) from one or more Class A
Noteholders representing at least 51% of the oudétg Class A Principal Amount, (ii) if no
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Class A Notes are outstanding from one or more Class B Noteholders representing at least 51%
of the outstanding Class B Principal Amoufiif) if no Class BNotes are outstanding from one

or more Clas<C Noteholders representing at least 51% of the outstanding @aBsincipal
Amount, (iv) if no ClassC Notes are outstanding from one or more ClBs$Noteholders
representing at least 51% of the outstanding aBsincipal Amount,(v) if no ClassD Notes

are outtanding from oe or more Class [Noteholders representing at least 51% of the
outstanding Clas® Principal Amount,or (vi) if no Notes remain outstanding, from any other
Beneficiary or Beneficiaries representing at least 51% of the aggregate outstanding awed

to all Beneficiaries, objecting to the action proposed in the Transaction Security Erostéee,

the Transaction Security Trustee shall not undertake such action. In the event that (i) the Class A
Noteholders, (ii) if no Class A Notes aretstanding, the Class B Noteholdei) if no Class B

Notes are outstanding, the ClassNoteholders (iv) if no Class CNotes are outstanding, the
ClassD Noteholders (v) if no ClassD Notes are outstanding, the Cld&s#oteholders or\) if

no Notesremain outstanding, the other Beneficiaries representing atd&#stof the aggregate
outstanding amount owed to all Beneficiaries have notified such objection to the Transaction
Security Trustee, and (i) one or more Class A Noteholders representingsabléb of the
outstanding Class A Principal Amount, (ii) if no Class A Notes are outstanding, one or more
Class B Noteholders representing at least 51% of the outstanding Class B Principal Aiiijount,

if no Class BNotes are outstandingne or more ClssC Noteholders representing at least 51%

of the outstanding Clags Principal Amount (iv) if no Class CNotes are outstandingne or

more ClassD Noteholders representing at least 51% of the outstanding ClaBsincipal
Amount (v) if no ClassD Notesare outstandinggne or more Class Hoteholders representing

at least 51% of the outstanding Cl&sBrincipal Amount or (iii) if no Notes remain outstanding,

any other Beneficiary or Beneficiaries representing at least 51 % of the aggregate outstanding
amount owed to all Beneficiaries, have not proposed (either together with such objection or
within thirty (30) calendar days thereafter) to the Transaction Security Trustee an alternative
action or have instructed the Transaction Security Trustee to gragteynative action, the
Transaction Security Trustee shall be free to decide in its own discretion whether and what action
to takeprovided that such action has not previously been objected to as herein contemplated. If
the Transaction Security Trusteeceives a written notice (i) from one or more Class A
Noteholders representing at least 5&fthe Class A Principal Amountij) if no Class A Notes

are outstanding, from one or more Class B Noteholders representing at least 51 % of the Class B
Principal Amount, (iii) if no Class B Notes are outstandindrom one or more Clas€
Noteholders representing at least 51% of the GaBsincipal Amount (iv) if no Class (Notes

are outstandingpne or more Clas® Noteholders representing at least 51% of thas€D
Principal Amount (v) if no ClassD Notes are outstandingne or more Class Boteholders
representing at least 51% of the CI&d8rincipal Amount or\{i) if no Notes remain outstanding,

from any other Beneficiary or Beneficiaries representing eastl 51 % of the aggregate
outstanding amount owed to all Beneficiaries, proposing a manner to enforce the Collateral, the
Transaction Security Trustee shall undertake such action. The Transaction Security Trustee shall,
however, not be obliged to undergaliny action under this Clau$8.3other than notification of

the Noteholders of the occurrence of an Issuer Event of Default if (and as long as) it has
requested from the Class A Noteholders, the Class B Notehottler€lass C Noteholders, the
Class D Noteholders, the Class E Nwtielersor the other Beneficiaries (as the case may be)
requesting such action an undertaking for full indemnification of the Transaction Security
Trustee against any damages, losses, costs and expenses which might arise from such action and
no such undeaking has been granted to it.

PAYMENTS UPON OCCURRENCE OF AN ISSUER EVENT OF DEFAULT
Upon the occurrence of an Issuer Event of Default:

(@ The Collateral may be exercised, collected, claimed and enforced exclusively by the
Transaction Security Trustee.

(b) The Transaction Security Trustee shall deposit the proceeds of any enforcement which it
receives in the Transaction Account held in the name ofighger in a Transaction
Account the Transaction Security Trustee has opened in its own name and which is held
by the Transaction Security Trustee as a trust accduatifiandkontpfor the benefit of
the Noteholders and the other Beneficiaries in accordance with ldas®ve
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() Payments on the obligations of the Issuer may not be made as long as, in the opinion of
the Transaction Security Trustee, there is a risk that such payment will jeopardise the
fulfilment of any later maturing obligation of the Issuer rankinghwsenior priority
pursuant to and iaccordance with the PeEhforcement Priority of Payments (as such
term is defined in Claus23 (PostEnforcement Priority of Paymen}s

(d) The Transaction Security Trustee shall make paysnent of the proceeds of any
enforcement of Collateral in accordance withause 23 (PostEnforcement Priority
ofPayments

(e Subject to the PodEnforcement Priority of Payments, after all Transaction Secured

Obligations havebeen satisfied in full, the Transaction Security Trustee shall pay out
any remaining amounts to the Issuer.

CONTINUING DUTIES

For the avoidance of doubt and withaaffecting general applicable law with respect to any
continuing effect of any other provisis of this Agreement, it is hereby agreed that Clali8es
to 18 shall continue to apply after the occurrencamfissuer Event of Default.

ACCOUNTS

The Transaction Account of the Issuer set up and maintained pursuant to the Accounts
Agreement and this Agreemesttall be used for receipt of amounts relating to the Transaction
Documents and for the fulfilment of the payment obligations of the Issuer. The Commingling
Reserve Account of the Issuer set up and maintained pursuant to the Accounts Agreement shall
be reseved for any Commingling Reserve Amount which is transferred to the Issuer by the
Seller following the occurrence of a Commingling Reserve Trigger Event. ThefSBeserve
Account of the Issuer set up and maintained pursuant to the Accounts Agreenikie sha
reserved for any Sédff Reserve Amount which is transferred to the Issuer by the Seller
following the occurrence of a SExff Reserve Trigger Event.he Liquidity Reserve Account of

the Issuer set up and maintained pursuant to the Accounts Agregimadinive reserved for any
Required Liquidity Reserve Amounthich is transferred to the Issuer by the Sellpon the

Note Issuance Dat@he Purchase Shortfall Account of the Issuer set up and maintained pursuant
to the Accounts Agreement shall be resenfor any Purchase Shortfall Amount which is
transferred to the Issuer by the Seller following the occurrence of a Purchase Shortfall Beent.
Swap Cash Collateral Accounf the Issuersetup and maintained pursuant to the Accounts
Agreement shall beeserved for any Swap Collateral transferred to the Issuahdpwap
Counterparty in accordance with the Swegreement.

The Issuer shall ensure that all payments made to the Issuer be made by way of a bank transfer to
or deposit in the Transaction Accduor, in case of a transfer of the Commingling Reserve
Amount, to the Commingling Reserve Account or, in case of a transfer of t@ffSReserve
Amount, to the SeDff Reserve Account orn case of a transfer of thRequired Liquidity
Reserve Amountto the Liquidity Reserve Account oim case of a transfer of the Purchase
Shortfall Amount, to the Purchase Shortfall Accownf in case of a transfer of the Swap
Collateral, to theSwap Cash Collateral Accourfshould any amounts payable to the Issuer be
paid in any way other than by deposit or bank transfer to the Transaction Account or, in case of
the Commingling Reserve Amount, to the Commingling Reserve Account or, in case of-the Set
Off Reserve Amount, to the Sexff Reserve Account orin case of theRequired Liquidity
Reserve Amounto the Liquidity Reserve Account an case of the Purchase Shortfall Amount,

to the Purchase Shortfall Accountt, in case of a transfer of the Swap Collateral, toShap

Cash Collateral Accountthe Issuer shall proptly credit such amounts to the Transaction
Account. The Pré&nforcement Priority of Payments and the Hostorcement Priority of
Payments set out in Clau8 (PostEnforcement Priority oPaymentsshall renain unaffected.

The Issuer shall not open any new bank account in addition to or as a replacement of, the
Transaction Account, the Commingling Reserve Account, theOfieReserve Accountthe
Liquidity Reserve Accounthe Purchase Shortfall Accountt the Swap Cash Collateral Accouynt
unless it has assigned and pledged any and all rights relating tteeth&o Transaction Security
Trustee in accordance with this Agreement, and only after having obtained the consent of the
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Transaction Security Trustee atcordance with this Agreement. For the avoidance of doubt,
upon notification to the Account Bank by the Transaction Security Trustee in respect of the
occurrence an lIssuer Event of Default, the Transaction Security Trustee shall be entitled to
exercise he rights of the Issuer under the Accounts Agreement assigned to the Transaction
Security Trustee in accordance with this Agreement, including, without limitation, the right to
give instructions to the Account Bank pursuant to the Accounts Agreement.

POST-ENFORCEMENT PRIORITY OF PAYMENTS

Upon the occurrence of an Issuer Event of Default and prior to the full discharge of all
Transaction Secured Obligations, any credit (other than (i) any Transaction Cost Fee; (ii) any
interest earned on any balance creditethe Commingling Reserve Account; (iii) any interest
earned on any balance credited to the@&tReserve Accountand (iv)any interest earned on

any balance credited to théquidity Reserve Account; and (v) any Swap Collateral (except to
the extenthat the value of such Swap Collateral has been applied, pursuant to the provisions of
the Swap Agreement, to reduce the amount that would otherwigmysble by the Swap
Counterparty to the Issuer on early termination of the Swap Agreement) whicheshaluimed
directly to the Swap Counterpartgh the Transaction Account, on the Commingling Reserve
Account, on the SeDff Reserve Accounibnthe Liquidity Reserve Accourtnd on the Purchase
Shortfall Account(including, for the avoidance of doubt, aagcount of the Transaction Security
Trustee opened in accordance with Cladge (Accounts Termination, and any proceeds
obtained from the enforcement of the Collateral in accordance with Cl&udenforcement of
Collateral) (together,"Credit") shall be applied exclusively in accordance with the -post
enforcement priority of payments RbstEnforcement Priority of Payments') set out in
Clause23.2below

Upon the occurrence of an Issuer Event of Default, on any Payment Date any Credit shall be
applied in the following order towards fulfilling the payment oatigns of the Issuer, in each
case to the extent payments of a higher priority have been made in full:

first, to pay any obligation of the Issuer with respect to tax under any applicable law (if any);

secondto pay any fees, costs, taxes (excluding, ieravoidance of doubt, any income taxes or
other general taxes due and payable in the ordinary course of business), expenses and other
amounts due to the Transaction Security Trustee under the Transaction Documents;

third, to paypari passuwith each othepn apro rata basis any fees, costs, taxes (excluding, for

the avoidance of doubt, any income taxes or other general taxes due in the ordinary course of
business), expenses and other amounts due to the Corporate Administrator under the Corporate
Administration Agreement, the Data Trustee under the Data Trust Agreement, and the Account
Bank under the Accounts Agreement, the Principal Paying Agent, the Calculation Agent and the
Cash Administratorunder the Agency Agreement, th#oint Lead Managersunder the
Subscription Agreement (excluding any commissions and concessions which are payable to the
Joint LeadManageraunder the Subscription Agreement on the Note Issuance Date and which are
to be paid by the Issuer by applying the funds disbursed to it unddfutiging Loan), the
relevant stock exchange on which the Notes may be listed, any listing agent, any intermediary
between the Issuer, the Noteholders andélevant stock exchange, the Common Safekeeper or
any other relevant party with respect to theigsef the Notesany amounts due and payable by

the Issuer in connection with the establishment of the Issuer, and any other amounts due and
payable or which are expected to fall due and payable by the Issuer in connection with the
liquidation or dissolutin (if applicable) of the Issuer or any other fees, costs and expenses, and a
reserved profit of the Issuer of up to EUR 500 annuatigany fees, costs, taxes (excluding, for

the avoidance of doubt, any income taxes or other general taxes due in tiayocdiurse of
business), expenses and other amounts due to the directors of the Issuer (properly incurred with
respect to their duties), legal advisers or auditors of the Issuer, the Rating Agencies (including
any ongoing monitoring fees)

fourth, to paypari passuwith each other on pro ratabasis any fees, costs, taxes (excluding, for

the avoidance of doubt, any income taxes or other general taxes due in the ordinary course of
business), expenses and other amounts due to the Servicer under the gSégtieement or
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otherwise, and any such amounts due to any substitute servicer (including any expenses, costs
and fees incurred in the course of replacement) for the Purchased Receivables and any Related
Collateral which may be appointed from time to tinme daccordance with the Receivables
Purchase Agreement or the Servicing Agreement and any such costs and expenses incurred by
the Issuer itself in the event that the Issuer collects and/or services the Purchased Receivables or
any Related Collateral;

fifth, to pay any amount due and payable to the SGaynterparty under the Swa#mreement
other than any termination paymdiais determined pursuant to the Swegreement due and
payable to th&&wap Counterparty if an event of default has occurred und&whp Agreement
with respect to the Swap Counterpantya failure by the Swap Counterparty to comply with the
Rating Agenciesswap criteria;

sixth to pay Class A Notes Interest due and payable on such Paymenpiatata on each
Class A Note;

seventhto pay any Class A Notes Principal as of such Payment pateata on each Class A
Note;

eighth after the Class A Notes have been redeemed in full, to pay Class B Notes Interest due and
payable on such Payment Dgbeg rataon each Class B Note;

ninth, to pay any Class B Notes Principal as of such Payment pateata on each Class B
Note;

tenth after the Class Blotes have beeredeemed in full, to pay ClassNbtes Interest due and
payable on such Payment Dgbep rataon each Clas€ Note;

elevenh, to pay any Clas€ Notes Principal as of such Payment Dat®, rataon each Class C
Note

twelfth, after the Class Glotes have beeredeemed in full, to pay ClassNbtes Interest due and
payable on such Payment Dgbep rataon each Clas® Note

thirteenth to pay any ClasB Notes Principal as of such Payment Dat®, rataon each Class D
Note

fourteenth after the Class INotes have beemedeemed in full, to pay ClassNibtes Interest due
and payable on such Payment Dat®, rataon each Clasi Note

fifteenth to pay any Clask Notes Principal as of such Payment Dat®, rata on each Class E
Note

sixteenthto pay any termination paymefas determined pursuant to the Swap Agreentun)

and payable to the Swapounterparty under th8wap Agreementf an event of default has
occurredunder theSwap Agreementvith respect to the Swa@ounterpartyor a failure by the

Swap Counterparty to comply with the Rating Ageri@eap criteria;

seventeentho pay any amounts owed by the Issuer to teileBSunder the Receivables Purchase
Agreement in respect of (i) any valid return of a direct ddlas{schriftriickbelasturjg(to the

extent such returns do not reduce the Collections for the Collection Period ending on@ié Cut
Date immediately precény such Payment Date), (i) any tax credit, relief, remission or
repayment received by the Issuer on account of any tax or additional amount paid by the Seller or
(i) any Deemed Collection paid by the Seller for a Disputed Receivable which proves
subsegently with res judicata (rechtskraftig festgeste)ltto be an enforceable Purchased
Receivable, or otherwise (including, for the avoidance of doubt, any claims of the Seller against
the Issuer for breach of obligation) under the Receivables Purchasem&gte®r other
Transaction Documentand

eighteenthto pay any remaining amount to the Seller,
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26.1

provided that any payment to be made by the Issuer under ifestgto fourth (inclusive) with
respect to taxes shall be made on the Business Day on whictpaycatent is then due and
payable using the Credit.

RELATIONSHIP TO THIRD PARTIES

In relation to the Collateral, the Pdshforcement Priority of Payments shall, subject to
applicable law, be binding on all creditors of the Issuer which are parties tdgréement,
provided that in relation to any other assets of the Issuer, the-Pofstrcement Priority of
Payments shall only apply internally between the Beneficiaries, the Transaction Security Trustee
and the Issuer; in respect of third party relationshibe rights of the Beneficiaries and the
Transaction Security Trustee shall have equal rank to those of third party creditors of the Issuer.

The PostEnforcement Priority of Payments shall also apply if the Transaction Secured
Obligations are transferred third parties by way of assignment, subrogation into a contract or
otherwise.

OVERPAYMENT

All payments to Beneficiaries shall be subject to the condition that, if a payment is made to a
creditor in breach of the PeEBnforcement Priority of Paymentsjah creditor shall r@ay the
amount so received to the Transaction Security Trustee by payment to the Transaction Account
(including any account established by the Transaction Security Trustee in accordance with
Clausel4 (Accounts Terminatignhereof). The Transaction Security Trustee shall then pay out
the monies so received in the way that they were payable in accordance with the Post
Enforcement Priority of Payments on the relevant Payment Date. If such overpagnment
repaid by the Payment Date following the overpayment or if the claim to repayment is not
enforceable, the Transaction Security Trustee is authorised and oblipe#tegpayments in such

a way that any oveor underpayments made in breach ©faus 23 (PostEnforcement Priority

of Paymentfsare set off by correspondingly decreased or increased payorestsch Payment

Date (and, to the extent necessary, on all subsequent Payment Dates).

RETAINING THIRD PARTIES

In individual instances, the Transaxti Security Trustee may, at market prices (if appropriate,
after obtaining several offers), retain the services of a suitable law firm, accounting firm, credit
institution and other experts or seek information and advice from legal counsel, financial
consutants, banks and other experts in the Federal Republic of Germany or elsewhere (and
irrespective of whether such persons are already retained by the Transaction Security Trustee, the
Issuer, a Beneficiary, or any other person involved in the transadtioc@nnection with the
Transaction Documents), to assist it in performing the duties assigned to it under this Agreement
and the other Transaction Security Documents, and/or by delegating the entire or partial
performance of the following duties:

@ the takirg of specific measures under Claudge(Breach of Obligations by thedse)),
particularly the enforcement of certain claimf the Issuer or any Beneficy;

(b) enforcement of Collateral pursuant to Clat9e2 (Enforcement of Collatergl

(0 the sétlement of payments under Clauge (Payments upon Occurrence of an Issuer
Event of Defau)t

(d) the settlement of ovgrayments under Clau&s (Overpayment

(e any oher duty of the Transaction Security Trustee under this Agreement and the other
Transaction Security Documerifghe delegation of the entire or partial performance of
such duty is not, in the discretion of the Transaction Security Trustee, subjectuse Cla
3.1 (Position of Transaction Security Trustee in Relation to Beneficjariegerially
prejudicial to the interests of the Beneficiaries.
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Any fees, costs, charges and expenses, indemnity claims and any other amounts payable by the
Transaction Securityrustee to such third parties or advisers shall be reimbursed by the Issuer.

@ Subject to Claus®6.4b), the Transaction Security Trustee may rely on such third
parties and any information and éch obtained therefrom without having to make its
own investigations. The Transaction Security Trustee shall not be liable for any wilful
misconduct or negligence of such persorsréatz und Fahrlassigkéit

(b) The Transaction Security Trustee shall be &afolr any damages or losses caused by it
relying on such third parties acting in reliance on information or advice of such
advisers only in accordance with ClaB&e(Standard of Care for Liabilifywith respect
to the selection and supervision of such third parties

The Transaction Security Trustee may-sobtract ordelegate the performance of some (but not
all) of its obligations other than those referredridClause26.1 provided that the Transaction
Security Trustee shall not thereby be released or dischargedafidrshall remain responsible

for the performance of such obligations and the performance or nonparfce, and the manner

of performance, of any subcontractor or delegate of any of such delegated obligations shall not
affect the Transaction Security Trusteebligations. Any breach in the performance of the
delegated obligations by such scintractoror delegate shall not be treated as a breach of
obligation by theTransaction Security Trustee pursuant to Section 278 of the German Civil Code
(Burgerliches Gesetzbughhowever, the Transaction Security Trustee shall remain liable for
diligently selectiy and supervising such subcontractors and delegates in accordance with
Clause35 (Standard ofCare for Liability) hereof.

The Transaction Security Trustee shall promptly notify in writing the Rating Agencegof
retainer of a third party made pursuant to this Clé@&ésuch notice to include the name of the
third party).

REPRESENTATIONS AND WARRANTIES OF THE ISSUER
The Issuer hereby represents and warrants that, at the ded& he

(@ it is a company duly incorporated under the laws of Germany with power to enter into
this Agreement and each other document and agreement relating heretcezertite
its rights and perform its obligations hereunder and thereunder and all cerporht
other action required to authorise the execution of and the performance by the Issuer of
its obligations hereunder and thereunder has been duly taken;

(0) under the laws of Germany in force at the date hereof, it will not be required to make any
deduction or withholding from any payment it may make under this Agreement or any
other document or agreement relating thereto to which it is expressed to be a party;

(0 in any proceedings taken in Germany in relation to all or any of this Agreement and each
other da@ument and agreement relating hereto it will not be entitled to claim for itself or
any of its assets immunity from suit, execution, attachment or other legal process;

(d) all acts, conditions and things required to be done, fulfilled and performed in(Qrater
enable it lawfully to enter into, exercise its rights under and perform and comply with the
obligations expressed to be assumed by it in this Agreement and each other document
and agreement relating hereto and (ii) to ensure that the obligationssegr® be
assumed by it herein and therein are legal, valid and binding have been done, fulfilled
and performed;

(e under the laws of Germany in force at the date hereof the obligations expressed to be
assumed by it in this Agreement and each other docuamehagreement relating hereto
are legal and valid obligations binding on it in accordance with the terms hereof and
thereof save as the same may be limited by the bankruptcy, insolvency or other similar
laws of general application;
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(f) it has not taken any qoorate action nor have any other steps been taken or legal
proceedings been started or (to the best of its knowledge and belief) threatened against it
for its windingup, dissolution or r@rganisation or for the appointment of a receiver,
administrator, dministrative receiver, examiner, trustee in bankruptcy, liquidator,
sequestrator or similar officer of it or of any or all of its assets or revenues and it is not
unable to pay its debts when they fall due;

(9) no action or administrative proceeding of ordrefany court or agency has been started
or (to the best of its knowledge and belief) threatened as to which, in its judgement there
is a likelihood of an adverse judgment which would have a material adverse effect on its
business or financial condition on its ability to perform its obligations under any of
this Agreement or the other documents and agreements relating hereto;

(h) save for the Transaction Security Documents it has not created any encumbrance over all
or any of its present or future revenuesssets and the execution of this Agreement and
each other document and agreement relating hereto and the exercise by it of its rights
and performance of its obligations hereunder and thereunder will not result in the
existence of nor oblige it to creassmy encumbrance over all or any of its present or
future revenues or assets except as provided therein;

0] the execution of this Agreement and each other document and agreement relating hereto
and the exercise by it of its rights and performance of its dhdiga hereunder and
thereunder do not constitute and will not result in any breach of any agreement or treaty
to which it is a party or which is binding upon it;

0] the execution of this Agreement and each other document and agreement relating hereto
constitue, and the exercise of its rights and performance of its obligations hereunder and
thereunder will constitute, private and commercial acts done and performed for private
and commercial purposes;

(k) no Issuer Event of Default has occurred and is continuing;
0} its obligations hereunder were entered into orlsalength terms; and
(m) it has opened each of the Transaction Account, the Commingling Reservenf\dbeu

SetOff Reserve Accounthe Purchase Shortfall Accouahd the Swap Cash Collateral
Account with theAccount Bank.

28. FEES

The Issuer shall pay the Transaction Security Trustee a fee as separately agreed upon between the
Issuer and the Transaction Security Trustee in a fee letter dated on or about the date hereof.

29, REIMBURSEMENT OF EXPENSES

In addition to theremuneration of the Transaction Security Trustee, the Issuer shall pay all
reasonable ownbf-pocket costs, charges and expenses (including, without limitation, legal and
travelling expenses and fees and expenses of its agents, delegates and advisbr&hewhic
Transaction Security Trustee properly incurs in relation to the negotiation, preparation and
execution of this Agreement and the other Transaction Documents, any action taken by it under
or in relation to this Agreement or any of the other Transadliocuments or any amendment,
renewals or waivers made in accordance with the Transaction Documents in respect hereof.

30. RIGHT TO INDEMNIFICATION

301 The Issuer shall indemnify the Transaction Security Trustee in respect of all proceedings
(including claims andiabilities in respect of taxes other than on the Transaction Security
Trusteés own overall net profits, income or gains and subject to Clalise(Taxe$, losses,
claims and demands and all costs, chargesereses, and liabilities to which the Transaction
Security Trustee (or any third party pursuant to Cl&2&éRetaining Third Partiesmay be or
become liable or which may be incurred by the Transaction Sedutistee (or any such third
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party) in respect of anything done or omitted in relation to this Agreement and any of the other
Transaction Documents (other than the Funding Loan Agreement), unless such costs and
expenses are incurred by the Transaction i®gclrustee due to a breach of the duty of care
provided for in Claus85 (Standard of Care for Liabilify

For the avoidance of doubt it is hereby agreed that any indemnities shall be owed by the Issuer
and that the Transaction Security Trustee has no right of indemnification against the
Beneficiaries hereunder unless #shreceived instructioftom any Beneficiary or Beneficiaries
(other than the Noteholders) in accordance with Clags&(Notification).

The Transaction Security Trustee shall not be bound to take any antien ar in connection

with this Agreement or any other Transaction Document or any document executed pursuant to
any of them including, without limitation, forming any opinion or employing any agent, unless in
all cases, it is fully indemnified and/or seed (including under the PeBnforcement Priority of
Payments), and is reasonably satisfied that the Issuer will be able to honour any indemnity in
accordance with the PeBnforcement Priority of Payments as set outClause23 (Post
Enforcement Priority of Paymentdereof, against all liabilities, proceedings, claims and
demands to which it may be or become liable and all costs, charges and expenses whigh may
incurred by it in connection with them for which purpose Thansaction Security Trustee may
require payment in advance of such liabilities being incurred of an amount which it considers
(without prejudice to any further demand) sufficient to indemnify it or security satisfactory to it.

TAXES

The Issuer shall beall stamp duties, transfer taxes and other similar taxes, duties or charges
which are imposed in any jurisdiction on or in connection with (i) the creation of, holding of, or
enforcement of the Collateral, (ii) any action taken by the Transaction SeEw#iee pursuant

to the Terms and Conditions of the Notes or the other Transaction Documents, and (iii) the issue
of the Notes or the conclusion of Transaction Documents.

All payments of fees and reimbursements of expenses to the Transaction Securéy $hat
include any turnover taxes, value added taxes or similar taxes, other than taxes on the
Transaction Security Trustsenet profits, overall income or gains, which are imposed in the
future on the services of the Transaction Security Trustee timel@ransaction Documents.

RESIGNATION
Resignation

The Transaction Security Trustee may resign from its office as Transaction Security Trustee at
any time by giving two months prior written notigerovided that upon or prior to the last
Business Day of s notice period a reputable accounting firm or financial institution which is
experienced in the business of transaction security trusteeship in the context of securitisations of
assets originated in Germany and which has obtained any required authmsisatd licences
("Eligible Institution ") has been appointed by the Issuer as succesd@aw('Transaction
Security Truste€) and such appointee assumes all rights and obligations afiging this
Agreement, the other Transaction Security Documents and any other Transaction Document to
which the Transaction Security Trustee is a party and which has been furnished with all
authorities and powers that have been granted to the Transactiamityselrustee. The
Transaction Security Trustee shall promptlyifyoin advance and in writing the Issuer and the
Rating Agencies of its intention of resignation. The Issuer shall, upon receipt of the written
notice of resignation referred to in the fisentence of this Claus2.1, promptly appoint an
Eligible Institution as New Transaction Security Trustee. The Transaction Security Trustee shall
have the right (but no obligation) to nominate a new Transaction Security Trustee for
appointment by the Issuer. The Issuer shallehthe right to veto any nomination of a New
Transaction Security Trustee by the resigning Transaction Security Trustee if such new
Transaction Security Trustee is not an Eligible Institution or if any other Eligible Institution has
been appointed by tHesuer to be the new Transaction Security Trustee and has accepted such
appointment. The proposed appointment of the New Transaction Security Trustee shall further be
subject to Clauses 32.Effects of Resignatigrand 34.4 (Notification to the Rating Agencies
below.
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322  Effects of Resignation

Any termination of the appointment of the Transaction Security Trustee shall not become
effective unless (i) the Issuer has been liquidated and the proceeds of liquidstiitnutéd to

the Noteholders and the other Beneficiaries in accordance with this Agreement or, if earlier, no
obligations under the Notes and the other Transaction Secured Obligations are outstanding, or (ii)
a new Transaction Security Trustee has begpoiaped and has accepted such transaction
security trusteeship (subject to Claidgk4 (Notification to the Rating Agenciekelow).

323  Continuation of Rights and Obligations

Notwithstanding a termination pursuant to ClaB8el (Resignatiol, the rights and obligations

of the Transaction Sadty Trustee shall continue until the appointment of the new Transaction
Security Trustee has become effective and the assets and rights have been assigned to it pursuant
to Clause34.1 (Transfer of Collatergl None of the provisions of this Clau3& shall affect the

right of the Transaction Security Trustee to resign from its office for good causevichtigem

Grund) with immediate effect.

33 REPLACEMENT OF TRANSA CTION SECURITY TRUSTEE

The Issuer shall be authorised and obliged to replace the Transaction Security Trustee with a
reputable accounting firm or financial institution (which is experienced in the business of
transaction security trusteeship in securit@atransactions and which has obtained any required
authorisations, registrations and licences), if the Issuer has been so instructed in writing by (i)
one or more Class A Noteholders representing at least 25% of the outstanding Class A Principal
Amount, unless Class A Noteholders representing at least 50% of the outstanding Class A
Principal Amount instruct the Issuer not to replace the Transaction Security Trustee, (ii) if no
Class A Notes are outstanding, one or more Class B Noteholders represeletist) 25% of the
outstanding Class B Principal Amount, unless Class B Noteholders representing at least 50% of
the outstanding Class B Principal Amount instruct the Issuer not to replace the Transaction
Security Trustege(iii) if no ClassB Notes are outanding, one or more Clags Noteholders
representing at leas25% of the outstanding Class PErincipal Amount, unless Class C
Noteholders representing at least 50% of the outstanding Cl&smicipal Amount instruct the

Issuer not to replace the TransantiSecurity Trustegiv) if no ClassC Notes are outstanding,

one or more ClasB Noteholders representing at least 25% of the outstanding CIBsmcipal
Amount, unless Clas® Noteholders representing at least 50% of the outstanding @lass
Principal Amount instruct the Issuer not to replace the Transaction Security Tr@gteEno

ClassD Notes are outstanding, one or more CEd¢oteholders representing at least 25% of the
outstanding Clask Principal Amount, unless ClagsNoteholders represeng at least 50% of

the outstanding Clasg Principal Amount instruct the Issuer not to replace the Transaction
Security Trusteeor (vi) if no Notes remain outstanding, any Beneficiary or Beneficiaries
representing at least 25% of all Beneficiaries to Wheny amounts are owed, unless
Beneficiaries representing at led% of all Beneficiaries to which any amounts are owed
instruct the Issuer not to replace the Transaction Security Trustee.

Any replacement of the Transaction Security Trustee shall biéedoby the Issuer to the Rating
Agencies by giving not less tha#mirty (30) calendar days notice.

34, TRANSFER OF COLLATERAL
34.1 Transfer of Collateral

In the case of aeplacement of the Transaction Security Trustee pursuant to CBiise
(Resignatioh or Clause33 (Replacement of Transaction Security Trustehe Transaction
Security Trustee shall forthwith transfer the Collateral and other assets and other righits étshol
fiduciary (Treuhandey under any Transaction Security Document, as well as its Transaction
Security Trustee Claim under ClauééPosition of Transaction Security Trustee in Relation to
the Issuey and tle pledge granted to it pursuant to ClaBs@Pledgg to the New Transaction
Security Trustee. Without prejudice to this obligation, the Issuer shall hereby be irrevocably
authorised to effect such transfer oghblf of the Transaction Security Trustee as set out in the
first sentence and is for that purpose exempted fiteemrestrictions under Section 181 of the
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342

343

344

345

35.

36.

36.1

German Civil CodeRirgerliches Gesetzburland any similar provisions contained in the laws
of any dher country.

Assumption of Obligations

In the event of a replacement of the Transaction Security Trustee pursu@ause 32
(Resignatioh or Clause33 (Replacement of Transaction Security Trugtébe Transaction
Security Trustee shall reach an agreement with the new Transaction Security Trustee that the new
Transaction Secusi Trustee assumes the obligations of the Transaction Security Tsustee
obligations under each Transaction Security Document.

Costs

The costs incurred in connection with replacing the Transaction Security Trustee pursuant to
Clause32 (Resignatioh or Clause33 (Replacement of Transaction Security Truxthall be

borne by the Issuer. If such replacement is due to the conduct of the Transaction Security Trustee
constituting good causavichtiger Grund for termination, the Issuer shall be entitled, without
prejudice to any additional rights, to claim damages from the Transaction Security Trustee in the
amount of such costs.

Notification to the Rating Agencies

The appointment of a new Thrsaction Security Trustee in accordance w@hause 32
(Resignatioh or Clause33 (Replacement of Transaction Security Trupsteall be notified by

the Issuer to the Rating Agencies and shall be subject that such appointment would not result in
the rating ofthe Notes being downgraded or withdrawn, unless the Purchaser, the Seller (if
different) and the Transaction Security Trustee have consented to such amendment in writing
(such consent not to be unreasonably withheld and to be granted if the Rating Abeneies
been notified).

Accounting

The Transaction Security Trustee shall be obliged to account to the New Transaction Security
Trustee for its activities under or with respect to each Transaction Security Document.

STANDARD OF CARE FOR LIABILITY

The Transation Security Trustee shall be liable for any breach of its obligations under this
Agreement only if it fails to meet the standard of care it exercises in its own aSangfdlt in
eigenen Angelegenheifewhich shall at least be the standard of care gfrudent merchant
(Sorgfalt eines ordentlichen Kaufmanns

GENERAL

The Transaction Security Trustee shall not be liable for: (i) any action or failure to act of the
Issuer or of other parties to the Transaction Documents; (i) the Transaction Documents
(including any security interest created there under) not being legal, valid, binding or enforceable,
or for the fairness of the provisions of the Transaction Documents; (iii) a loss of documents
related to the Collateral not attributable to the negligesfcthe Transaction Security Trustee;

and (iv) in no event shall the Transaction Security Trustee, and/or the Principal Paying Agent
and/or the Account Bank be liable for any Losses (i) arising from receiving or transmitting any
data from the Issuer, or ayuthorised Person via any n@ecure method of transmission or
communication, such as, but without limitation, by facsimile or email, or (ii) that the Issuer
would be able to claim pursuant tee@ion 252 of the German Civil Cod@&i(rgerliches
Gesetzbuch The Issuer accepts that some methods of communication are not secure, and the
Account Bank and/or the Principal Paying Agent shall incur no liability for receiving Instructions
via any such nosecure method. The Account Bank and/or the Principal Pakgent are
authorised to comply with and rely upon any such notice, instructions or other communications
believed by it to have been sent by an Authorised Person. The Issuer shall use all reasonable
endeavours to ensure that instructions transmitted toAtdoeunt Bank and/or the Principal
paying Agent pursuant to this Agreement are completed and correct. Any instructions shall be
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36.2

36.3

364

36.5

36.6

36.7

36.8

conclusively deemed to be valid instructions from the Issuer to the Account Bank and/or the
Principal Paying Agent for the purpessof this Agreement.

The Transaction Security Trustee may call for and shall be at liberty to accept a certificate signed
by any two directors of the Issuer as sufficient evidence of any fact or matter or the expediency
of any transaction or thing, and t@at such a certificate to the effect that any particular dealing

or transaction or step or thing is, in the opinion of the persons so certifying, expedient or proper
as sufficient evidence that it is expedient or proper, and the Transaction SecwsigeTall not

be bound in any such case to call for further evidence or be responsible for any loss or liability
that may be caused by acting on any such certificate.

The Transaction Security Trustee shall (save as otherwise expressly provided hewga)yds

all the powers, authorities and discretions vested in it by or pursuant to anyacti@ms
Document (including this Agreement) to which the Transaction Security Trustee is a party or
conferred upon the Transaction Security Trustee by operaticmnofthe exercise of which, as
between the Transaction Security Trustee and the Beneficiaries, shall be conclusive and binding
on the Beneficiaries) have discretion as to the exercise eexengise thereof and, provided it

shall not have acted in violaticof its standard of care as set out in Cla@séStandard of Care

for Liability), the Transaction Security Trustee shall not be responsible for any loss, costs,
damages, expenses or inconvenience that may result from the exerciseegertise thereof.

The Transaction Security Trustee, as betwiesgif and the Beneficiaries, shall have full power

to determine all questions and doubts arising in relation to any of the provisions of any
Transaction Document and every such determination, whether made upon a question actually
raised or implied in theacts or proceedings of the Transaction Security Trustee, shall be
conclusive and shall bind the Transaction Security Trustee and the Beneficiaries. In particular,
the Transaction Security Trustee may determine whether or not any event described in this
Agreement is, in its opinion, materially prejudicial to the interests of Beneficiaries and if the
Transaction Security Trustee shall certify that any such event is, in its opinion, materially
prejudicial, such certificate shall be conclusive and binding wpenissuer and the relevant
Beneficiaries.

The Transaction Security Trustee may determine whether or not a default in the performance by
the Issuer of any obligation under the provisions of any Transaction Document is capable of
remedy and, if the Transd@an Security Trustee shall certify that any such default is, in its
opinion, not capable of remedy, such certificate shall be conclusive and binding upon the Issuer
and the Beneficiaries.

Any consent given by the Transaction Security Trustee for the gespof any Transaction
Document may be given on such terms and subject to such conditions (if any) as the Transaction
Security Trustee thinks fit in its discretion (including the right to seek Notehbltiezstions)

and, notwithstanding anything to themntrary contained in any Transaction Document may be
given retrospectively.

The Transaction Security Trustee shall not be responsible for recitals, statements, warranties or
representations of any party (other than those relating to or provided by iinashin any
Transaction Document or other document entered into in connection therewith and may rely on
the accuracy and correctness thereof (absent actual knowledge to the contrary) and shall not be
responsible for the execution, legality, effectiveneadequacy, genuineness, validity or
enforceability or admissibility in evidence of any such agreement or other document or security
thereby constituted or evidenced. The Transaction Security Trustee may accept without enquiry,
requisition or objection sudiitle as the Issuer may have to the Collateral or any part thereof from
time to time and shall not be bound to investigate or make any enquiry into the title of the Issuer
to the Collateral or any part thereof from time to time.

The Transaction Securityriistee shall not be liable for any error of judgement made in good
faith by any officer or employee of the Transaction Security Trustee assigned by the Transaction
Security Trustee to administer its corporate trust mattatsss such officer or employeas

failed to observe the standard of care provided for in Clabg¢8tandard of Care for Liabilify
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369

36.10

36.11

37.

No provision of this Agreement shall require the Transaction Security Trustee to do anything
which may be illegal or contrary to applicable law or regulation or expend or risk its own funds
or otherwise incur any fimgial liability in the performance of any of its duties, or in the exercise

of any of its rights or powers or otherwise in connection with any Transaction Document
(including, without limitation, forming any opinion or employing any legal, financial oeroth
adviser), if it determines in its sole discretion that repayment of such funds or adequate indemnity
against such risk or liability is not assured to it.

The Transaction Security Trustee shall not be responsible for the genuineness, validity,
effectiveress or suitability of any Transaction Documents or any other documents entered into in
connection therewith or any other document or any obligation or rights created or purported to be
created thereby or pursuant thereto or any security or the priongofheonstituted or purported

to be constituted thereby or pursuant thereto, nor shall it be responsible or liable to any person
because of any invalidity of any provision of such documents or the unenforceability thereof,
whether arising from statute, lasr decisions of any court and (without prejudice to the
generality of the foregoing) the Transaction Security Trustee shall not have any responsibility for
or have any duty to make any investigation in respect of or in any way be liable whatsoever for:

@ the nature, status, creditworthiness or solvency of the Issuer or any other person or entity
who has at any time provided any security or support whether by way of guarantee,
charge or otherwise in respect of any advance made to the Issuer;

(b) the execution, lgality, validity, adequacy, adnsility in evidence or enforedility of
any Transaction Document or any etldocument entered into in gwection therewith;

(0 the scope or accuracy of any representations, warranties or statements made by or on
behalf of he Issuer or any other person or entity who has at any time provided any
Transaction Document or in any document entered into in connection therewith:

(d) the performance or observance by the Issuer or any other person of any provisions or
stipulations relatig to Notes or contained in any other Transaction Document or in any
document entered into in connection therewith or the fulfilment or satisfaction of any
conditions contained therein or relating thereto or as to the existence or occurrence at
any time ofany default, event of default or similar event contained therein or any waiver
or consent which has at any time been granted in relation to any of the foregoing;

(e the existence, accuracy or sufficiency of any legal or other opinions, searches, reports,
cerificates, valuations or investigations delivered or obtained or required to be delivered
or obtained at any time in connection with the Transaction Documents;

(f) the failure by the Issuer to obtain or comply with any license, consent or other authority
in comection with the Collateral or the Transaction Documents or the failure to effect or
procure registration of or to give notice to any person in relation to or otherwise protect
the security created or purported to be created by or pursuant to any oflitter&loor
the Transaction Documents or other documents entered into in connection therewith; or

(9) any accounts, books, records or files maintained by the Issuer or any other person in
respect of any of the Collateral or the Transaction Documents.

The Tranaction Security Trustee may, in the absence of actual knowledge to the contrary,
assume without enquiry that the Issuer and each of the other parties to the Transaction
Documents is duly performing and observing all of the provisions of those documetitgytoin

or relating to it and that no event has happened which constitutes an Issuer Event of Default.

UNDERTAKINGS OF THE ISSUER IN RELATION TO THE COLLATERAL
The Issuer hereby undertakes-@sis the Transaction Security Trustee:
(@ not to sell the Collatal and to refrain from all@ions and omissions to act (dding,

for the avoidance of doubt, the collecti@nd enforcement of the Cokaal in the
ordinary course of business or otherwise dealing with the Collateral in accordance with
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38.

381

(b)

©

the Transactiodocuments) which may result in a significamegentlichepdecrease in
the aggregate value or in a loss of the Collateral,

promptly to notify the Transaction Security Trustee in the event of becoming aware that
the rights of the Transaction Security Tres in the Collatetaare inpaired or
jeopardised by way of an attachment or other actions of third parties, by sending a copy
of the attachment or transfer order or of any other document on which the enforcement
claim of the third party is based and whitthhas received, as well as all further
documents available to it wth are required or useful toale the Transaction Security
Trustee to file proceedings and take other actions in defence of its rights. In addition, the
Issuer shall promptly inform éhattachment creditolP{andungsglaubigérand other

third parties in writing of the rights of the Transaction Security Trustee in the Collateral;
and

to permit the Transaction Security Trustee or its representatives to inspect its books and
records at anyime during usual busise hours for purposes of veiifig and enforcing

the Collateral, to give any iafmation necessary for such pase, and to make the
relevant records available for inspection.

OTHER UNDERTAKINGS OF THE ISSUER

The Issuer undertakesto:

@

(b)

©

(d)

C

®

©
(h)

promptly notify the Transaction Security Trustee and the Rating Agencies in writing if
circumstances occur which constitute an Issuer Event of Default;

give the Transaction Security Trustee at any time such other information available to it
which the Tansaction Security Trustee may reasonably demand for the purpose of
performing its duties under the Transaction Documents;

send to the Transaction Security Trustee one copy in English of any balance sheet, any
profit and loss accounts, any schedule ondtfigin and the allocation of funds, any
report or notice or any other memorandum sent out by the Issuer to its shareholders
either at the time of the mailing of those documents to the shareholders or as soon as
possible thereafter;

send or have sent todhTransaction Security Trustee a copy of any notice given to the
Noteholders in accordance with the Terms and Conditions of the Notes immediately, or
at the latest, on the day of the publication of such notice;

ensure that the Principal Paying Agent and thsuer (aing through the Corpate
Administrator) notify the Transaction Security Trustee and the Rating Agencies
immediately if they do not receive the monies needed to discharge in full any obligation
to pay or repay the full or partial principal mterest amounts due to the Noteholders
and/or the Notes on any Payment Date;

notify the Transaction Security Trustee of any written amendment to any Transaction
Document under which rights of the Transaction Security Trustee arise and to which the
Transation Security Trustee is not a party;

to have always at least one independent managing dir€@esclaftsfihrgr

not to enter into any other agreements unless such agreement colfaiited"
Recoursé, "Non-Petition" and 'Limitation on Payments" provisions as set out in
Clause44 (No Liability and No Right to Petition and Limitation on Paymgmtsthis
Agreement and any third pantgplacing any of the parties to the Transaction Documents
(other than the Fundingoan Agreement) is allocated the same ranking in the Pre
Enforcement Priority of Payments and the Fostorcement of Payments as was
allocated to such creditor andsuch thid party accedes to this Agreement as
Replacement Beneficiary in accordance with Cladfe(Accession of Replacement
Beneficiarie$;
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(@) do all such things as are necessary to maintain and keep in full force and effect its
corporate existence;

) ensure that it has the capacity and is duly qualified to conduct its business as it is
conducted in dlapplicable jurisdictions;

(k) procure that no change is made to the general nature or scope of its business from that
carried on at the date of this Agreement;

o carry on and conduct its business in its own name and in all dealings with all third
parties andtte public, identify itself by its own corporate name as a separate and distinct
entity and not identify itself as being a division or part of any other entity whatsoever;

(m) hold itself out as a separate entity and take reasonable measures to correct any
misunderstanding regarding its separate identity known to it; and prepare and maintain
its own full and complete books, records, stationary, invoices and checks, and financial
statements separately from those of any other entity including, without limitatign,
related company and shall ensure that any such financial statements will comply with
generally accepted accounting principles;

(n) observe all corporate and other formalities required by its constitutional documents;

(o) maintain adequate capital in light df icontemplated business operations and pay its
own liabilities out of its own funds; and

(p) three (3) months prior to the expiry of the exemption from withholding tax (and
solidarity surcharge thereon) for interest paindthe Notegranted in favour of thissuer
and evidenced by a certificate issued by the competent tax authority in Germany
(Daueruberzahlerbescheinigupghe Issuer shall apply for a renewal of such exemption;

)] unless the following notifications have already been made pursuant to another
Transaction Document, without undue delay following the termination of the Servicer, to
notify, or procure notification of, each Debtor of the assignment of the relevant
Purchased Receivables and the Related Collateral and to provide such Debtor with the
confact details of the Issuer in accordance with Section 496(2) of the German Civil Code
(Burgerliches Gesetzbugh

() to transfer any Swap Collateral to tBe/ap Cash Collateral Account

(9 subject to being provided by the Servicer with the relevant loan leveildeats
contemplated by the Servicing Agreement, to use its best efforts to make loan level
details available in such manner as may be required in the future to comply with the
Eurosystem eligibility criterialas set out in Annex VIl (loan level data refiog
requirements for asséacked securities) of the Guidelin&€l) 2015/510 of the
European Central Banif 19 December 2014 on the implementation of the Eurosystem
monetary policy framework (ECB/2014/60) (recasty amended and applicable from
time totime), subject to applicable data protection and banking secrecy requirements

® have exclusive and unlimited access to its records and any other documents pertaining to
its business, and keep such records and documents at its registered office in Germany,
separate from those of any other person or entity;

(u) maintain an arrs length relationship with its affiliates (if any); and

(V) to maintain its accounts separate from those of any other person or entity.

382  The Issuer undertakes that it will not, save as contaatplar permitted by this Agreement or
any other Transaction Document:

€) sell, transfer or otherwise dispose of or cease to exercise direct control over any part of
its present or future undertaking, assets, rights or revenues or otherwise dispose of or use,
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invest or otherwise deal with any of its assets or undertaking or grant any option or right
to acquire the same, whether by one or a series of transactions related or not;

(b) enter into any amalgamation, demerger, merger or corporate reconstruction;

() make anyloans, grant any credit or give any guarantee or indemnity to or for the benefit
of any person or otherwise voluntarily assume any liability, whether actual or contingent,
in respect of any obligation of any other person or hold out its credit as beiiapbva
to satisfy the obligations of third parties;

(d) permit its assets to become commingled with those of any other entity;

(e permit its accounts and the debts represented thereby to become commingled with those
of any other entity; and

) acquire obligations asecurities of its shareholder(s).
ACTIONS OF THE ISSUER REQUIRING CONSENT

So long as any part of the Notes remains outstanding, the Issuer shall not be entitled, without the
prior written approval of the Transaction Security Trustee (such approval shatlengiven

unless the requirements of Claude(Consent of the Transaction Security Truptee fulfilled)

or unless required by applicable law (and notified the other Rating Agencies), to:

@ engage in any business or any other activities other than:

@ the performance of its obligations under the @¢oand the other Transaction
Documents to which it is a party and under any other agreements which have
been entered into in connection with the issue of the Notes or the other
Transaction Documents;

(i) the enforcement of its rights;

(iii) the performance of any @cwhich are necessary or desirable in connection with
(i) or (ii) above; and

(iv) the execution of all further documents and undertaking of all other actions, at
any time and to the extent permitted by law, which, in the opinion of the
Transaction Security Tatee, are necessary or desirable having regard to the
interests of the Noteholders in order to ensure that the Terms and Conditions of
the Notes are always valid;

(V) hold shares in any entity;

(vi) dispose of any assets or any part thereof or interest theregssypérmitted or
contemplated under (i) above;

(vii) pay dividends or make any other distribution to its shareholders in excess of
EUR 1,000per annum
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40.

401

40.2

41

411

412

413

(b) incur further indebtedness (other than as contemplated in (i) above);
() have any employees or own any real estesset;
(d) create or permit to subsist any mortgage, lien, pledge, security interest or other

encumbrance in respect of any of its assets (except as hereunder permitted and except as
otherwise contemplated in (i) above);

(e consolidate or merge with or into aather person;
) materially amend its articles of associati@eéellschaftsvertrgg
(9) issue new shares accquire sharesor capital or declare or pay dividends or any other

distributions of any kind whatsoever (other than the dividends provided for under
Clause39(a)(vii)) above and except as contemplated by the Transaction Docdments

(h) seek to withdraw the ratings on any Class of Rated Notes; or
0] open new accounts (other than as contemplatea) abpve).
ACCESSON OF REPLACEMENT BENEFICIARIES

Any party replacing any of the parties to an existing or future Transaction Document shall
become a party (or add a new capacity as a party hereto) to this Agreement (each, a
"Replacement Beneficiary) (without affecting any rights under general applicable law of such
Replacement Beneficiary or under any agreement with any other party to the Transaction
Documents (other than the Funding Loan Agreement) upon execution of an accession agreement
("Accession Agreemen)) by the Transaction Security Trustee and any Replacement
Beneficiary in the form of Schedule 2 hereto.

The Transaction Security Trustee is hereby irrevocably authorised to execute such Accession
Agreementfor and on behalf of the Issuer, and the Beneficiaries pursuant to Schedule 2 hereto
and to determine the ranking of any Replacement Beneficiary within the order provided for in the
PostEnforcement Priority of Paymentsrovided that, without prejudiced Clause 3.1Kosition

of Transaction Security Trustee in Relation to the Beneficlprid®e Transaction Security
Trustee shall allocate to the Replacement Beneficiary the same ranking as was allocated to the
Beneficiary so replaced. Each party to thisrédgment is hereby irrevocably exempted to the
fullest extent possible under law from the restrictions set out in Section 181 of the German Civil
Code Birgerliches Gesetzburtand any similar provisions under any applicable law of any
other country.

NOTICES

All notices under this Agreement shall be made in Englisth in writingvia e-mail, mail or
facsimile, provided that notices given bymail or facsimile shall also be confirmed by mail

(Omitted)

All notices to the Noteholders by the Transaction SecUnustee under or in connection with

this Agreement or the Notes shall either be (i) delivered to Euroclear and Clearstream
Luxembourg for communication by it to the Noteholders or (ii) made available for a period not
less than 30 calendar days but ity @ase only as long as any Notes are listed on the official list
of the Luxembourg Stock Exchange and admitted to trading on the regulated market of the
Luxembourg Stock Exchange on the following website www.bourse.|u.

Any such notice referred to under Gse 41.3(i) shall be deemed to have been given to all
Noteholders on the seventh calendar day after the day on which such notice was delivered to the
ICSDs. Any notice referred to under Clause 41.3(ii) shall be deemed to have been given to all
Noteholderson the day on which it is made available on the webgite/ided that if so made
available after 4:00 p.m. (Frankfurt Time) it shall be deemed to have been given on the
immediately following calendar day.
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415

42.

421

422

43.

431

(@ The Transaction Security Trustee shall not beldidor any Losses arising caused by
it receiving or transmitting Instructions from or to the Issuer or any Authorised Person
by means of any facsimile or emaiovided, however, thatsuch Losses, so incurred
have not arisen from the gross negligeriayd or wilful misconduct of the Transaction
Security Trustee.

(b) The Issuer acknowledges that communication by way of facsimile avidilEare not
secure and accepts the limitation of liability on the part of the Transaction Security
Trustee as set out i@lause 41.4(a). The Issuer shall use all reasonable endeavours to
ensure that any Instruction transmitted or communicated by it or any Authorised Person
to the Transaction Security Trustee pursuant to this Agreement is complete and correct.

For the purposeof this Clause 41.4, the following terms shall have the following specific
meanings:

"Authorised Persor' shall mean any person who is designated in writing by the Purchaser from
time to time to give instructions to the Transacti®ecurity Trustee under the terms of this
Agreement.

"Instructions” shall mean any notices, directions or instructions written farmTéxt form)

received by the Transaction Security Trustee in accordance with this Agreement from an
Authorised Person or from a person treasonably believed by the transaction security trustee to be
an Authorised Person.

"Losse$ shall mean any and all claims, losses, liabilities, damages, costs, expenses and
judgments (including legal fees and expensss$tained by any party to the Transaction
Documents or any Noteholder due to the contents contained in any Instruction received by the
Transaction Security Trustee from any Authorised Person being incomplete or incorrect.

Pursuant to any reasonable requestadditional information to a Transaction Party from an
Agent, such Transaction Party shall provide such additional information to such Agent.

SEVERABILITY; CO -ORDINATION

Without prejudice to any other provision hereof, if one or more provisions hisreobecomes
invalid, illegal or unenforceable for any reason in any jurisdiction or with respect to any party,
such invalidity, illegality or unenforceability in such jurisdiction or with respect to such party or
parties shall not, to the fullest extepérmitted by applicable law, render invalid, illegal or
unenforceable such provision or provisions in any other jurisdiction or with respect to any other
party or parties hereto. Such invalid, illegal or unenforceable provision shall be replaced by the
relevant parties with a provision which comes as close as reasonably possible to the commercial
intentions of the invalid, illegal or unenforceable provision. In the event of any contractual gaps,
that provision shall be considered as agreed upon which thessiycapproximates the intended
commercial purpose hereof. This Agreement shall not be affected by the invalidity, illegality or
unenforceability with respect to any provision in any jurisdiction or with respect to any party of
any other Transaction Doc@mt or amendment agreement thereto.

The parties mutually agree to take all measures and actions that become necessary under
Claused2.1or for otherreasons for the continued performance of this Agreement.

VARIATIONS, REMEDIES AND WAIVERS

No variation of this Agreement (including to this Clauk® shall be effective unless it is in
writing, unless expressly provided otherwise. Waivers of this requirement as to form shall also be
made in writing. Any requirement of a writtédorm (Schriftformerfordernisagreed between the
parties to this Agreement shall not prevent the parties from pakireference to any other
agreement or document which is not attached as such to this Agreement. The Issuer and the
Transaction Security Trustee shall immediately inform the Rating Agencies in writing of any
variation of this Agreement.
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This Agreement mape amended by the Issuer and the Transaction Security Trustee without the
consent of the Beneficiaries (but with effect for the Beneficiaries) if such amendments, in the
opinion of the Transaction Security Trustee, do not significantly adversely aféeniténests of

the Beneficiaries. For that purpose the Transaction Security Trustee is hereby irrevocably
authorised to execute such amendments for and on behalf of the Beneficiaries and is hereby
irrevocably exempted to the fullest extent possible under from the restrictions set out in
Section 181 of the German Civil CodBufgerliches Gegetzbuch and any similar provisions

under any applicable law of any other country.

This Agreement may only be amended with the consent of the Transaction SecwtiégTru

No failure to exercise, nor any delay in exercising, on the part of any party hereto, any right or
remedy hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any
right or remedy prevent any further or other exsdhereof or the exercise of any other right or
remedy.

The rights and remedies herein provided are cumulative and not exclusive of any rights or
remedies provided by law or any other Transaction Document.

NO LIABILITY AND NO RIGHT TO PETITION AND LIMITAT ION ON PAYMENTS

No recourse under any obligation, covenant, or agreement of the Issuer contained in this
Agreement shall bedd against any shareholder, officer, agent or managing director of the Issuer
as such, by the enforcement of any obligation (inclgdfor the avoidance of doubt, any
obligation arising from false representations under this Agreement (other than by wilful default
or gross negligence)) or by any proceeding, by virtue of any statute or otherwise; it being
expressly agreed and understabat this Agreement is a corporate obligation of the Issuer and
no liability shall attach to or be incurred by the shareholders, officers, agents or managing
directors of the Issuer as such, or any of them, under or by reason of any of the obligations,
covenants or agreements of the Issuer contained in this Agreement, or implied therefrom, and
that any and all personal liability for breaches by the Issuer of any of such obligations, covenants
or agreements, either at law or by statute or constitutiogverfy such shareholder, officer, agent

or managing director is herelexpressly waived by the other parties hereto as a condition of and
consideration for the execution of this Agreement.

Each party hereto hereby agrees with the Issuer that it shallthetyise than as contemplated
in any Transaction Security Document), until the expiration of two (2) years and one (1) day after
all outstanding amounts under the last maturing Note issued by the Issuer have been paid in full:

@ take any corporate action ather steps or legal proceedings for the winelipg
administration, examinership, dissolution orarganisation or for the appointment of a
receiver, administrator, examiner, administrative receiver, trustee in bankruptcy,
liquidator, sequestrator or silar officer regarding some or all of the revenues and assets
of the Issueror

(b) have any right to take any steps for the purpose of obtaining payment (other than through
the enforcement of the Collateral by the Transaction Security Trustee) of any amounts
payable to it under this Agreement by the Issuer (including, for the avoidance of doubt,
any payment obligation arising from false representations under this Agreement) and
shall not until such time take any steps to recover any debts or liabilities ofatumg
whatsoever owing to it by the Issuer

Notwithstanding any provision contained in this Agreement to the contrary, the Issuer shall not,
and shall not be obligated to, pay any amount pursuant to this Agreement unlsssighieas
received funds ohnas any other future profitki{nftige Gewinng remaining liquidation proceeds
(Liquidationstiberschu3®r other positive balance of net assetsderes freies Vermogewhich

may be used to make such payment in accordance with tHenRyeeement Priont of Payments.

Each party acknowledges that the obligations ofdkaerarising hereunder are limited recourse
obligations payable solely from the proceeds of the Collateral or any other future piwiftige
Gewinng, remaining liquidation proceedkiquidationsiiberschu¥sor other positive balance of

net assetsafideres freies Vermogerand, following realisation of the Collateral and the
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application of theproceeds thereof in accordance with the Hodbrcement Priority of
Payments set out in Cla@i23.2 (PostEnforcement Priority of Paymentsf the Transaction
Security Agreement, any claims of apgarty to this Agreement against th&suer (and the
obligations of thassue} shall be extinguished

"Extinguished' for these purposes shall mean that such claim shall not lapse, but shall be
subordinated in accordance with Section 39 para 2 of the German Insolvency Code
(Insolvenzordnungto all current and future claims of the other creditors ofl$kaeras set out

in Section 39 para 1 no 1 to 5 of the German Insolvency CGodelyenzordnung Any such
claims shall be settled only after all current and future claims ditheels other creditors have
been settled if and to the extent thsueris in aposition to settle such claims using future profits
(kiinftige Gewinng any remaining liquidation proceedsduidationsiiberschuj®r any positive
balance of the net asset(leres freies Vermdgeaf thelssuer

444  Each party hereto agrees that any am@and to it in breach of the PEnforcement Priority of
Payments shall be 4maid to the Issuer. Such amount shall be allocated to the Available
Distribution Amount and shall be paid in accordance with the Brdorcement Priority of
Payments on the imrd&tely following Payment Date

445  The provisions of this Clause 44 shall survive the termination of this Agreement.
45. NO SET-OFF

All payments by all parties to this Agreement to the Issuer are to be rendered without any
deduction or retention due to any -sdt or counterclaims. In particular, no party to this
Agreement shall be entitled to s&t with a claim held or obtained against the Issuer.

46. APPLICABLE LAW; PLACE OF PERFORMANCE; JURISDICTION;
MISCELLANEOUS

461  This Agreementincluding, without limitation, ay noncontractual obligation arising out of it)
shall be governed by, and construed in accordance with, the German law.

462 Place of performance for all obligations of all parties is Frankfurt am Main.

463  The courts of Frankfurt am Main shall have rextlusive prisdiction over disputes arising out
of or in connection with this Agreement.

47. CONDITION PRECEDENT

The parties hereto hereby agree that this Agreement and the rights and obligations hereunder
shall only become effective upon fulfilment of the condition cpent &ufschidende
Bedingung that, on or about the Note Issuance Date, the Issuer has issued the Notes.

48 (OMITTED)
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OUTLINE OF THE OTHER PRINCIPAL TRANSACTIO N DOCUMENTS
Receivables Purchase Agreement

On the Note Issuance Date, the Issuer will purchaseiRables from the Seller in accordance with the
Receivables Purchase Agreement. During the Replenishment Period, the Seller may offer to sell to the
Issuer Additional Receivables in accordance with the Receivables Purchase Agreement for an aggregate
purchase price not exceeding the Replenishment Available Amount. The Issuer will be obligated to
purchase and acquire Receivables for purposes of a Replenishment only to the extent that the obligation
to pay the purchase price for the Receivables offered tdstheer by the Seller for purchase on any
Purchase Date can be satisfied by the Issuer by applying the Available Distribution Amount as of the Cut
Off Date immediately preceding the relevant Purchase Date in accordance with -fhefdPcement

Priority of Payments. The obligation of the Issuer to pay the purchase price for any Additional
Receivables in accordance with the Receivables Purchase Agreement will be netted against the obligation
of the Seller acting as Servicer under the Servicing Agreemerartsfér Collections to the Issuer on the
Payment Date falling on the Purchase Date on which the Issuer purchases the relevant Additional
Receivables from the Seller. Generally, the aggregate Outstanding Principal Amount of the Additional
Receivables purchad by the Issuer on any Purchase Date may together with the Aggregate Outstanding
Principal Amount of all Receivables purchased prior to such Purchase Date not exceed the amount of
EUR 1,400,000,000However, to the extent required to avoid assigning gdariceivables to the Issuer,

the Seller may assign to the Issuer Additional Receivables which result in the Aggregate Outstanding
Principal Amount of all Purchased Receivables to exceed the amount ol BO®R000,000The Issuer

will owe no purchase pricto the Seller for any excess portion of an Additional Receivable which is
assigned to the Issuer by the Seller.

In the event that, on any Purchase Date, the Replenishment Available Amount exceeds the aggregate
purchase price payable by the Issuer to Sledler for the Additional Receivables purchased on such
Purchase Date, such excess will be credited to the Purchase Shortfall Account. The amounts (if any)
standing to the credit of the Purchase Shortfall Account on amO@uDate will be included in the
Available Distribution Amount and will be applied, on the Payment Date immediately following such
Cut-Off Date, in accordance with the PEaforcement Priority of Payments.

To be eligible for sale to the Issuer under the Receivables Purchase AgreecteReegivable and any
part thereof will have to meet the Eligibility Criteria set outibLIGIBILITY CRITERIA herein.

The offer by the Seller for the purchase of Receivables under the Receivables Purchase Agreement must
contain certain relevant informati for the purpose of identification of the Receivables. In each offer, the
Seller must represent that certain representations and warranties with respect to the relevant Receivable
were true and correct on the relevant Purchase Date. Upon acceptanssyehevill acquire or will be
purported to acquire in respect of the relevant Loan Contracts unrestricted title to any and all outstanding
Purchased Receivables arising under such Loan Contracts as from t@df Quate immediately
preceding the date ohé¢ offer, other than any Loan Instalments which have become due prior to or on
such CwOff Date; together with all ofthe Selle's rights, title and interest in the Related Collateral in
accordance with the Receivables Purchase Agreement. As a resulgstiee will obtain the full
economic ownership in the Purchased Receivables as from the relev#dif Oatte, including principal

and interest, and is free to transfer or otherwise dispose wediigen the Purchased Receivables,
subject only to the cudractual restrictions provided in the relevant Loan Contracts and the contractual
agreements underlying the Related Collateral.

If for any reason title to any Purchased Receivablghe Related Collateras not or will not be
transferred to the Issughe Seller, upon receipt of the purchase price and without undue delay, is obliged
to take all action necessary to perfect the transfer of title or, if this is not possible, to hold such title for
account and on behalf of the Issuer. All losses, costegpeinses which the Issuer incurred or will incur

by taking additional measures due to the Purchased Receivables or the Related Collateral not being
transferred or only being transferred following the taking of additional measures will be borne by the
Selle.

The sale and assignment of the Receivables pursuant to the Receivables Purchase Agreement constitutes a
sale without recourseadgressloser Verkauf wegen Bonitatsrisikehhis means that the Seller will not
bear the risk of the inability of any Debtdtspay the relevant Purchased Receivables.
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Deemed Collections

If certain events (see the definition of Deemed CollectionS®@HEDULE 1 DEFINITIONS Deemed
Collections) occur with respect to a Purchased Receivable, the Seller will be deemed tedeaed a
Deemed Collection in the full amount of the Outstanding Principal Amount of such Purchased Receivable
(or the affected pdion thereof).To this end, the Seller has undertaken to pay to the Issuer Deemed
Collections. Upon receipdf such Deemed Clelction in the full amount of the Outstanding Principal
Amount of such Purchased Receivable (or the affected portion thesaof) Purchased Receivable and

any relevant Related Collateral (or the affected portion thereof and unless it is extinguishied due
circumstances making it a Disputed Receivable or is otherwise extinguished) will be automatically re
assigned to the Seller by the Issuer on the next succeeding Payment Date erecoucs® or non
guarantee basis on the part of the Issuer. The cbstgb assignment will be borne solely by the Seller.

Similarly, the risk that the amount owed by a Debtor, either as part of the purchase price or otherwise, is
reduced due to sefff, counterclaim, discount or other credit in favour of such Debtor, been
transferred to the Seller. To this end, the Seller will be deemed to receive such differential amount which
will constitute a Deemed Collection.

If a Purchased Receivable which was treated as a Disputed Receivabtes igudicata
(rechtskréaftigfestgdslit) found to be enforceable without any -séfi counterclaim, encumbrance or
objection Einredeand/orEinwand, the Seller may request the Issuer to repay any Deemed Collection
received in relation to such Purchased Receivable, subject to tiefereement Priority of Payments.

In such case, the Seller will-essign such Purchased Receivable and any Related Collateral to the Issuer
pursuant to the Receivables Purchase Agreement.

All amounts corresponding to Deemed Collections will be held by tHer@el trust in the name and for
the account of the Issuer until payment is made to the Transaction Account.

Use ofRelated Collateral

The Issuer has agreed to make use of any Related Collateral only in accordance with the provisions
underlying such RelateCollateral and the related Loan Contracts.

Taxes and Increased Costs; Transaction Cost Fee

Pursuant to the Receivables Purchase Agreement, the Seller will pay any stamp duty, registration and
other similar taxes to which the Receivables Purchase Agreéemeany other Transaction Document or
any judgement given in connection therewith may be subject.

In addition, the Seller will pay all taxes levied on the Issuer or other relevant parties involved in the
financing of the Issuer (in each case excludings$agn the net income, profits or net worth of such
persons under German law, United States federal or state laws, or any other applicable law) due to the
Issuer having entered into the Receivables Purchase Agreement or the Issuer and such other relevant
paties having entered into the Transaction Documents or other agreements relating to the financing of the
acquisition by the Issuer of Receivables in accordance with the Receivables Purchase Agreement. Upon
demand of the Issuer, the Seller will indemnifye ttssuer against any liabilities, costs, claims and
expenses which arise from the Apalyment or the delayed payment of any such taxes, except for those
penalties and interest charges which are attributable to the gross negligence of the Issuer.

All paymerts to be made by the Seller to the Issuer pursuant to the Receivables Purchase Agreement will
be made free and clear of and without deduction for or on account of any tax. The Seller will reimburse
the Issuer for any deductions or retentions which may aéenon account of any tax. The Seller will

have the opportunity and authorisation to raise defences against the relevant payment at'thev@eller
costs.

Where the Issuer has received a credit against a relief or remission for, or repayment of, they tiéx,

and to the extent that the Issuer determines that such credit, relief, remission or repayment is in respect of
the deduction or withholding giving rise to such additional payment or with reference to the liability,
expense or loss to which causertts additional payments, the Issuer will, to the extent that it can do so
without prejudice to the retention of the amount of such credit, relief, remission or repayment, pay to the
Seller such amount as the Issuer will have concluded to be attributadileht@eduction or withholding
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or, as the case may be, such liability, expense or pwesjded that the Issuer will not be obliged to
make any such payment until it is, in its sole opinion, satisfied that its tax affairs for its tax year in respect
of which such credit, relief, remission or repayment was obtained have been finally settled.

Pursuant to the Receivables Purchase Agreement, the Seller will pay on each Payment Date to the Issuer
the Transaction Cost Fee. The Issuer will apply the TransactishRee to pay interest and principal due
under the Funding Loan (seé 'Funding Loafi below).

Insurance and Related Collateral

Any insurance claims in respect of any Related Collateral form part of the Related Collateral which has
been assigned to the lss under the Transaction Security Agreement. If the Seller or the Servicer
receives any proceeds from property insurances or claims from third parties which have damaged any
Related Collateral as well as claims against the insurer of such third paricts fetm part of the

Related Collateral, such proceeds will be used to repair such damaged Related Collateral. If the relevant
damaged Related Collateral cannot be repaired, such proceeds will be applied in repayment of the
relevant Loan Contract.

Notification of Assignment

The Debtors and other relevant debtors (in particular property insurers) will only be notified by the Seller

in respect of the assignment of the Purchased Receivables and Related Collateral upon request by the
Issuer following the occuence of a Notification Event or whenever it is necessary to protect the'sssuer
justified interests. Should the Seller fail to notify the Debtors and the other relevant debtors within five
(5) Business Days of such request, the Issuer may notify the 3edmd other relevant debtors of the
assignment of the Purchased Receivables and Related Collateral itself.

Without prejudice to the foregoing, under the Servicing Agreement the Issuer is entitled to notify by itself
or through any agent or require the \Begr to notify the Debtors, of the assignment if a Notification
Event has occurred.

In addition, at any time after a Notification Event has occurred or whenever it is necessary to protect the
justified interests of the Issuer, the Seller, upon requetteofssuer, will inform any relevant insurance
company of the assignment of any insurance claims and procure the issuance of a security certificate
(Sicherungsschejrin the Issués name. The Issuer is authorised to notify the relevant insurance company

of the assignment on behalf of the Seller. Prior to notification, the Debtors will continue to make all
payments to the account of the Seller as provided in the relevant Loan Contract between each Debtor and
the Seller and each Debtor will obtain a validatiarge of its payment obligation.

Upon notification, the Debtors will be notified to make all payments to the Issuer to the Transaction
Account in order to obtain valid discharge of their payment obligations.

Each of the following constitutesNbtification Events' pursuant to the Receivables Purchase
Agreement:

1. The Servicer fails to make a payment due under or with respect to the Servicing Agreement at the
latest on the second Business Day after its due date, or, in the revehtedate has been
determined, within three Business Days after the demand for payment.

2. The Servicer fails withirfive (5) Business Days to perform its material obligations (other than
those referred to in paragraph 1 above) owed to the Issuer amaéth respect to the Servicing
Agreement.

3. Either the Seller or the Servicer is over indebtélde(schuldgt unable to pay its debts when

they fall due zahlungsunféhigor such status is imminendrbhende Zahlungsuféhigkei) or

intends to commenceinsolvency (including preliminary insolvency proceedings) or
reorganisation proceedings or is subject to insolvency (including preliminary insolvency
proceedings), dissolution proceedings or any measure taken by the BaFin pursuant to Sections
45, 46 and 8b of the German Banking ActGesetz Uber das Kreditwegeand the Seller or (as
relevant) the Servicer fails to remedy such status within twenty Business Days.
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4. Either of the Seller or the Servicer is in breach of any of the covenants in relatintetalia,
financial reporting, conduct of business, compliance with laws, rules, regulations, judgements,
furnishing of information and inspection and keeping of records, the Credit and Collection
Policy, tax, software and banking licences, prolongationsapplementation of Purchased
Receivables, change of business policy, sales and liens as set out in the Receivables Purchase
Agreement or any of the covenants set out in the Servicing Agreement.

5. A Servicer Termination Event (as defined & ‘ServicingAgreemeritbelow) has occurred.
Resale and Retransfer Bfirchased Receivables

On any Payment Date on or following on whitle Aggregate Outstanding Principal Amount is less than

10% of the Aggregate Outstanding Note Principal Amount as ofirdteCut-Off Date, the Seller may
demand from the Issuer the resale of all outstanding Purchased Receivables together with any Related
Collateral which have not been sold to a third party.

Such resale and retransfer would occur on a Payment Date agreed upon délethesSepurchase date,

be at the cost of the Seller and coincide with the early redemption of the NotesTESldS AND
CONDITIONS OF THE NOTE8 Redemptiord Early Redemptioh The Seller may not demand any
partial resale of Purchased Receivables. Sashle and retransfer would be for a repurchase price in an
amount equal to the then current value of all then outstanding Purchased Receivables plus any interest
accrued until and outstanding on such Payment Date and without any recourse againsgnty warr
guarantee of, the Issuer. The repurchase and early redemption of the transaction will be excluded if the
repurchase price determined by the Seller is not sufficient to fully satisfy the obligations of the Issuer
under the Notes. The Issuer will natsfer the Purchased Receivables (together with any Related
Collateral) at the cost of the Seller to the Seller upon rec&ygt ¢m Zuyof the full repurchase price and

all other payments owed by the Seller or the Servicer under the Receivables PAgreaseent or the
Servicing Agreement.

Liquidity Reserve

On or before the Note Issuance Date, the Issuer will establish an account with the Account Bank (the
"Liquidity Reserve Account’) which shall be credited, on the Nossuance Date, with an amount equal

to the Required Liquidity Reserve Amouiithe amounts standing to the credit of the Liquidity Reserve
Account will serve as collaterfdr the occurrence of a Liquidity Reserve Transfer Event.

As of each Cubff Date peceding a Payment Date on which a Liquidity Reserve Transfer Event is
continuing, the Caldation Agent shall determine if there would be a shortfall in the amounts required to
paycosts and expenses of the Issuer in accordance withfitsirts fifth of the PreEnforcement Priority

of Payments and interest payable on the Class A Notes outstanding on such Paymant&aitem

sixth when due by reason of a Liquidity Reserve Transfer Evelidwing the application of the
Available Distribution Amount ecording to the Pr&nforcement Priority of Payments such Payment.
Should the Calculation Agent determine that there wouldryesuch shortfallan amount equal to the
lower of (a) the amount standing to the credit of the Liquidity Reserve Fund Acodirib) the relevant
shortfall shall be included in the Available Distribution Amount and shall be appl@dards the
reduction or elimination of sucshortfallin accordance with the Rienforcement Priority of Payments

on such Payment Date.

On each Payent Date prior to the occurrence of an Issuer Event of Default, subject to the availability of
funds for such purpose, if the amount standing to the credit of the Liquidity Reserve Account falls below
the Required Liquidity Reserve Amount, the Issuer ajflply an amount equal to the Required Liquidity
Reserve Amount less the amount standing to the credit of the Liquidity Reserve Account from the
Available Distribution Amount towards replenishment of the Liquidity Reserve Account up to the
Required Liquidiy Reserve Amount in accordance with the-Brdorcement Priority of Payments.

With respect to each Payment Date, the Calculation Agent will determine if there is a Liquidity Reserve
Excess Amount on such Payment Date. Any such Liquidity Reserve Excessshall be returned to

the Seller on such Payment Ddtkiquidity Reserve Excess Amount shall mean, as of any Payment
Date, the excess of the amounts standing to the credit bighiglity Reserve Account ovehé Required
Liquidity Reserve Amount, on the GOtff Date immediately preceding such Payment Date, after a
drawing (f any) in accordance with ite®of the definition of Available Distribution Amount.
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A "Liquidity Reserve Transfer Event' shall mean the event that the Servicer fails to transfer
Collections to the Issuer in accordance with the Servicing Agreement in the event of the occurrence of a
Servicer Termination Event.

A "Required Liquidity Reserve Amount' shall meanon the Note Issuance Date and subsequently as at
any Payment Date during the Replenishment PdEldg 7,000,000, and as at any Payment Déter éhe
Replenishment Period, the higher of (0)50% multipliedby the Aggregate Outstanding Principal
Amount and (ii) EUR 2,500,000

SetOff Reserve

Pursuant to the Receivables Purchase AgreernfeamtSetOff Reserve Trigger Event occurs, the Seller
will be required, withirthirty (30) calendar dayso transfer th&etOff Reserve Amount to a an account
of the Issuer held with the Account BarkSétOff Reserve Account). "SetOff Reserve Amount'
shall mean: (A) as of the Gaff Date immediately precedg the occurrence of a S@ff Reserve
Trigger Event and as of any COfff Date following the occurrence of a Seff Reserve Trigger Event,
the sum of the Seller Deposits which are calculated with respect to each Debtor of Purchased Receivables
outstandig as of the relevant date who, on the relevant@titDate, holds Seller Deposits, and are in
each case equal to the lower of (i) the amount of Seller Deposits which, as of the relevafftate,

are held with the Seller by such Debtor, and (ii) thadfal Amount of the Purchased Receivables owed
by such Debtor outstanding as of the relevant@ffiDate; or (B) if as of any Cudff Date following the
occurrence of a S€ff Reserve Trigger Event, the Seller has at leasB#t©ff Required Ratingzero.

The amounts if any, standing to the credit of the-(&tReserve Account shall be included in the
Available Distribution Amount and shall be applied on any Payment Date in accordance with-the Pre
Enforcement Priority of Payments (but excluding &gs and other amounts due to the Serviceter

item fourth of the PreEnforcement Priority of Payments) if and to the extent (i) any amounts that would
otherwise have to be transferred to the Issuer as Deemed Collections within the meaning of iterh (B)(i)
the definition of Deemed Collections for the Collection Period ending on the releva@tfidate were

not received by the Seller as a result of any of the actions described in item (B)(i) of the definition of
Deemed Collections and (ii) the Issueredmot have a right of setoff against the Seller with respect to
such amounts on the relevant Payment Date. On any Payment Date following the occurrenceddf a Set
Reserve Trigger Event, the Issuer pay to the Selles&h©ff Reserve Excess Amount.

"Se-Off Reserve Excess Amouritshall mean, as of any Payment Date, the excess of the amounts
standing to the credit of the SBff Reserve Account over the SBff Reserve Amount on the CGaff

Date immediately precedirguch Payment Date, after a drawing (if any) in accordance with7itefnthe
definition of Available Distribution Amount.

Servicing Agreement

Pursuant to the Servicing Agreement between the Servicer, the Transaction Security Trustee, the Issuer,
and the @rporate Administrator, the Servicer has the right and duty to administer the Purchased
Receivables and Related Collateral, collect and, if necessary, enforce the Purchased Receivables and
foreclose on the Related Collateral and pay all proceeds to the.Iss

Servicels Duties

The Servicer acts as ageBe@uftragtef of the Issuer under the Servicing Agreement. The duties of the
Servicer include the assumption of servicing, collection, administrative and enforcement tasks and
specific duties set out inéhServicing Agreement $ervices).

Under the Servicing Agreement, the Servicer willer alia:

i endeavour at its own expense to recover amounts due from the Debtors in accordance with the
Credit and Collection Policy, se€REDIT AND COLECTION POLICY. The Issuer will assist
the Servicer in exercising all rights and legal remedies from and in relation to the Purchased
Receivables and Related Collateral, as is reasonably necessary, yet will be reimbursed by the
Servicer for any costs amkpenses incurred;
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i keep and maintain records, account books and documents in relation to the Purchased
Receivables and the Related Collateral (including for tax purposes) in a manner such that these
are easily distinguishable from those relating to otheeivables in respect of which the Servicer
is originator, servicer or depositary, or otherwise;

i hold all records relating to the Purchased Receivables in its possession itréuhgtnderisch
for, and, to the order of, the Issuer;

i assist the Issuer idischarging any Related Collateral in respect of any Purchased Receivables
which have been paid;

1 exercise and preserve all rights of the Issuer under the Loan Contracts and if no payment under
the relevant Purchased Receivable is made on the due datef,tleri®rce such Purchased
Receivable through court proceedings;

i enforce the Related Collateral in accordance with the terms of the Servicing Agreement and the
Receivables Purchase Agreement and apply the enforcement proceeds to the relevant secured
obligdions, and, insofar as such enforcement proceeds are applied to Purchased Receivables and
constitute Collections, pay such Collections to the Issuer; and

i make available on a monthly basis reports containing updated information with respeet to
Portfolio and procure complnce with the reporting obligations under the Commission
Delegated Regulation (EU) 2015/3 of 30 September 2014 supplementing the CRA with regard to
regulatory technical standards on disclosure requirements for structured finance intstreunct
that reporting will take place on a website to be established by ESMA and the information will be
accessible to the general public

The Servicer will administer the Portfolio in accordance with its respective standard procedures, set out in
its credit and collection policies for the administration and enforcement of its own consumer loans and
related collateral, subject to the provisions of the Servicing Agreement and the Receivable Purchase
Agreement. In the administration and servicing of thetff®lor, the Servicer will exercise the due care

and diligence of a prudent business m&or@falt eines ordentlichen Kaufmanhess if it was
administering receivables on its own behalf. The Servicer will ensure that it has all required licences,
approvals authorisations and consents which are necessary or desirable for the performance of its duties
under the Servicing Agreement.

Pursuant to the Servicing Agreement, the Servicer will not materially amend the Credit and Collection
Policy unless (i) each Rag Agency has been notified in writing of such amendment, and (ii) the
Purchaser, the Seller (if different) and the Transaction Security Trustee have consented to such
amendment in writing (such consent not to be unreasonably withheld).

Under the Servicig Agreement, the Servicer will not be entitled to any fee or reimbursement of expenses

as consideration for the performance of the Services. However, any fees, costs, charges and expenses,
indemnity claims and other amounts payable by the Servicer to gemtsaappointed by it under the
Servicing Agreement will be reimbursed by the Issuer to the Servicer in accordance with the Servicing
Agreement and the Pienforcement Priority of Payments.

Delegation to Geoban

A substantial portion of the Servi¢ercustoner servicing obligations under the Servicing Agreement is
outsourced on a continuous basis to Geoban S.A., Niederlassung Deutsclaadat), a wholly-

owned subsidiary of Banco Santander, S.A. The delegated services Geoban perfodadfioatucall

centre) and backffice (other customer correspondence) operations for banking products such as car,
durable, direct loans, mortgages, current accounts, credit & debit cards, savings products as well as
specialized tasks such as paymentd emstomer fraud handling. Irrespective of the-dalegation of

certain services to Geoban, the Servicer remains primarily liable for the performance of the servicing
obligations under the Servicing Agreement and it is not expected that any delegaiamioistration

and processing services to Geoban will materially and adversely impact on the provision of the loan
administration services under the Servicing Agreement.
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Commingling Reserve

Pursuant to the Servicing Agreement, if, at any time as longeaSditter is the Servicer, a Commingling
Reserve Trigger Event occurs, the Selldl be required, withirthirty (30) calendar daygto transfer the
Commingling Reserve Amount to an account of the Issuer held with the Account 'Bamkirfingling
Reserve Acount"). "Commingling Reserve Amount shall mean, (a) as of any COff Date following

the occurrence of a Commingling Reserve Trigger Event, an amount equal to the sum of (i) theoAmount
the Scheduled Collections for the period from the beginning of the Collection Period immediately
following the relevant CuOff Date tothe last Business Day of the second Collection Period after the
relevant CHOff Date (both inclusive) and (ii) 2%f ¢the Aggregate Outstanding Note Principal Amount

as of the relevant Cudff Date or (b) if as of any Cudff Date no Commingling Reserve Trigger Event
has occurred, zero.Stheduled Collection$ shall mean, with respect to yarCollection Period, the
amount of Collections scheduled to be received by the Servicer with respect to such Collection Period as
reported by the Servicer for such Collection Peridbriimingling Required Rating" shall nean, with
respect to any entity, that the leteym unsecured, unsubordinated and unguaranteed debt obligations of
such entity are assigned a rating at least BBB (or its replacement) by DBRS and BBB (or its
replacement) by S&P and any such rating haseen withdrawn

A "Commingling Reserve Trigger Event shall have occurred if, at any time, (i) Santander Consumer
Finance, S.A. ceases to have the Commingling Required Rating or (ii) Santander Consumer FEfance, S
ceases to own, directly or indirectly, at least 75 % of the share capital of the Seller, unless in each case (i)
and (ii), the Seller has at least the Commingling Required Rating

The amounts, if any, standing to the credit of the Commingling Resexm@uAt shall be included in the
Available Distribution Amount and shall be applied on any Payment Date in accordance with-the Pre
Enforcement Priority of Payments (but excluding any fees and other amounts due to the Servicer under
item fourth of the PreEnforcement Priority of Payments) if and to the extent that the Seller has, on such
Payment Date, failed to transfer to the Issuer any Collections (other than Deemed Collections within the
meaning of item (B)(i) of the definition of Deemed Collections) neeior payable by the Seller during,

or with respect to, the Collection Period ending on the@&Date immediately preceding such Payment
Date or if the appointment of the Servicer under the Servicing Agreement has been automatically
terminated pursuarb the last paragraph of Clause 9.1 of the Servicing Agreement. On any Payment
Date following the occurrence of a Commingling Reserve Trigger Event, the Issuer shall pay to the Seller
any Commingling Reserve Excess Amount.

"Commingling Reserve Excess Amaut" shall mean, as of any Payment Date, the excess of the amounts
standing to the credit of the Commingling Reserve Account over the Commingling Reserve Amount, on
the CutOff Date immediately preceding such PaymBate, after a drawing (if any) in accordance with
item 6 of the definition of Available Distribution Amount.

Use of Third Parties

The Servicer may, subject to certain requirements, delegate ammdrsinact its duties in connection with

the servicing an@nforcement of the Purchased Receivables and/or foreclosure on the Related Collateral,
provided that such third party has all licences, registrations and authorisations required for the
performance of the servicing delegated to it, in particular anydeeor registrations required under the
German Act on Legal ServiceRéchtsdienstleistungsgegetz

Cash Collection Arrangements

The Seller expects that the Debtors will continue to make all payments to the account of the Seller as
provided in the Loan Cdracts between each Debtor and the Seller and thereby obtain a valid discharge
of their respective payment obligation. The Debtors will only receive notice of the sale and transfer of the
relevant Purchased Receivables to the Issuer if a Notification BEesnbccurred (seeéd" Receivables
Purchase Agreement Notification of Assignmetjt following receipt of which the Debtors shall make

all payments to the Issuer to the Transaction Account in order to obtain valid discharge of their payment
obligations.

Under the terms of the Servicing Agreement, the Collections received by the Servicer will be transferred
on the Payment Date immediately following each Collection Period to the Transaction Account or as
otherwise directed by the Issuer or the Transactiaui@g Trustee, unless the Seller applies part or all of
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the Collections to the replenishment of the Portfolio in accordance with tHenRyecement Priority of
Payments and the terms of the Receivables Purchase Agreement. Until such transfer, threwdlervice
hold the Collections and any other amount received on tresth@nderischfor the Issuer and will give
directions to the relevant banks accordingly. All payments will be made free of all bank charges and costs
as well as any tax for the recipig¢hereof.

Information and Regular Reporting

The Servicer will use all reasonable endeavours to safely maintain records in relation to each Purchased
Receivable in computer readable form. The Servicer will notify to the Issuer and the Rating Agency any
mateial change in its administrative or operating procedures relating to the keeping and maintaining of
records. Any such material change requires the prior consent of the Issuer.

The Servicing Agreement requires the Servicer to furnish at the lates{3hedendar days prior to the
Payment Date following the relevant @Dff Date the Detailed Investor Report to the Issuer, with a copy

to the Corporate Administrator, the Rating Agency, the Calculation Agent and the Transaction Security
Trustee, with respédo each Collection Period as well as certification that no Notification Event or
Servicer Termination Event has occurred. Each Detailed Investor Report will set out in detail, on an
aggregate basis, the state of repayment and amounts outstanding arcHas@&d Receivables, measures
being taken to collect any overdue payments as well as details regarding all foreclosure proceedings in
respect of any Related Collateral and the status, development and timing of such proceedings. The
Servicer will, upon regest, provide the Issuer with all additional information concerning the Purchased
Receivables and Related Collateral in which the Issuer has a legitimate interest, subject to the terms of the
Servicing Agreement and protection of each Débtoersonal dat

Termination of.oan Contracts and Enforcement

If a Debtor defaults on a Purchased Receivable, the Servicer will proceed in accordance with the Credit
and Collection Policy. The Servicer will abide by the enforcement and realisation procedures amset out
the Receivables Purchase Agreement tinedServicing Agreement. If the Related Collateral is to be
enforced, the Servicer will take such measures as it deems necessary in its professional discretion to
realise the Related Collateral.

The Servicer is diged to terminate any Loan Contract in accordance with the Credit and Collection
Policy. Where the Servicer fails to do so, the Servicer must compensate the Issuer for any damage caused
for its failure to carry out such duly and timely termination suctt the Issuer is placed in the same
position as if it complied with its obligation. The Servicer has undertaken not to agree with any Debtor to
restrict such termination rights and will pay damages to the Issuer if it does not effect due and timely
termindion.

The Servicer will pay the portion of the enforcement proceeds to the Issuer which have been or are to be
applied to the Purchased Receivables or the Issuer is otherwise entitled to in accordance with the
Servicing Agreement.

Termination of the Seniing Agreement

Pursuant to the Servicing Agreement, the Issuer may at any time terminate the appointment of the
Servicer and appoint a substitute servicer if a Servicer Termination Event has occurred, and/or notify or
require the Servicer to notify the relnt Debtors of the assignment of the Purchased Receivables to the
Issuer such that all payments in respect to such Purchased Receivables are to be made to the Issuer or a
substitute servicer appointed by the Issuer if a Notification Event has occur@dotthe following

events constites a "Servicer Termination Event":

1. The Servicer fails to make a payment due under the Servicing Agreement at the latest on the
second(2" Business Day after its due date, or, ie vent no due date has been determined,
within 3 (three) Business Days after the demand for payment.

2. Following a demand for performance the Servicer fails within 8)eBusiness Days to perform

its material (as determined by the Issuer) obligatiotisef than those referred to in paragraph 1
above) owed to the Issuer under the Servicing Agreement.
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3. Any of the representations and warranties made by the Servicer with respect to or under the
Servicing Agreement or any Monthly Report or informatiomsraitted is materially false or
incorrect.

4. The Servicer is (i) oveindebted (berschuldgt unable to pay its debts when they fall due
(zahlungsunféhigor such status is imminentirbhende ZahlungsunféhigKkeibr (ii) intends to
commence insolvency rcluding preliminary insolvency proceedings) or reorganisation
proceedings or is subject to insolvency (including preliminary insolvency proceedings) or
dissolution proceedings and, other than with respect to (i), the Servicer fails to remedy such
status vithin twenty @0) Business Days.

5. The Servicer is in default with respect to any material payment obligation owed to any third party
for a period of more than fiv) calendar days.

6. The Servicer is in breach of any of the covenants set out in thieiSgrAgreement.

7. Any licence of the Servicer required with respect to the Servicing Agreement and the Services to
be performed there under is revoked, restricted or made subject to any conditions.

8. The Servicer is not collecting Purchased Receivablefelated Collateral pursuant to the
Servicing Agreement or is no longer entitled or capable to collect the Purchased Receivables and
the Related Collateral for practical or legal reasons.

9. At any time there is otherwise no person who holds any retjdicence authorisation or
registration appointed by the Issuer to collect the Purchased Receivables and the Related
Collateral in accordance with the Servicing Agreement.

10. There are valid reasons to cause the fulfilment of material duties and maldigations under
the Servicing Agreement or under the Loan Contracts or Related Collateral on the part of the
Servicer or the Seller (acting in its capacity as the Servicer) to appear to be impeded.

11. The Servicer (to the extent that it is identicathwhe Seller) is in breach of any of the financial
covenants set out in the Receivables Purchase Agreement.

12. A material adverse change in the business or financial conditions of the Servicer has occurred
which materially affects its ability to perforits obligations under the Servicing Agreement.

13. At any time Santander Consumer Finance, S.A. (i) ceases to hold directly or indiréétlyf 75
the Services share capital or voting rights or (ii) fails to meet the Servicer Required Rating.

Pursuant tohte Servicing Agreement, the appointment of the Servicer is automatically terminated in the
event that the Servicer is either over indebtdzk(schuldgtor unable to pay its debtgahlungsunfahiy

or the inability of the Servicer to pay its debts is imemit grohende Zahlurgunfahigkeit or if any
measures under Section 21 of the German Insolvency Code or under Sectith &%d 46bof the
German Banking ActGesetz Uber das Kreditwedeare taken in respect of the Servicer.

The Servicer is only entitteto resign as Servicer under the Servicing Agreement for good cause (
wichtigem Grunjl

The outgoing Servicer and the Issuer will execute such documents and take such actions as the Issuer may
require for the purpose of transferring to the substiteiteicer the rights and obligations of the outgoing
Servicer, assumption by any substitute servicer of the specific obligations of substitute servicers under the
Servicing Agreement and releasing the outgoing Servicer from its future obligations undenibn&
Agreement. Upon termination of the Servicing Agreement with respect to the Servicer and the
appointment of a substitute servicer, the Servicer will transfer to any substitute servicer all Records and
any and all related material, documentation isfiokmation. Any substitute servicer will have all required
licences authorisation and registratigns particular, any licences or registrations required under the
German Act on Legal ServiceRéchtsdienstleistungsgegetz

Any termination of the appntment of the Servicer or of a substitute servaemell as the appointment
of any new servicewill be notified by the Issuer to the Rating Ages:the Transaction Security Trustee
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and the Corporate Administratand by the Principal Paying Agent, iact on behalf of the Issuer, to the
Noteholders in accordance with the Terms and Conditions

Funding Loan Agreement

The Funding Loan Provider will make available to the Issuer an irdeeasing amortising funding loan
("Funding Loan") which is not creditinked to the Portfolio and will, subject to certain conditions, be
disbursed on the Note Issuance Date to provide the Issuer with the funds necessary to pay certain amounts
payable on the Note Issuance Date under the Transactiomigatsi (including, without limitation, the

fees, costs and expenses payable on the Note Issuance DateltintheecadManagersand to other

parties in connection with the offer and sale of the Notes) and certain other costs. The Seller will pay the
Issuera fee (Transaction Cost Fe&) on each Payment Date in accordance with the Receivables
Purchase Agreement. The Transaction Cost Fee will not form part of the Available Distribution Amount.
The Funding Loan will be repaid ingtiteen (18) instalments on each Payment Date following the Note
Issuance Date. The Funding Loan will be subject to partial repayment, early repayment or optional
repayment in specific circumstances and subject to certain conditions. All payment obligéttbas

Issuer under the Funding Loan constitute limited obligations to pay out only the amounts received by the
Issuer from time to time in respect of the Transaction Cost Fee under the Receivables Purchase
Agreement.

Data Trust Agreement

Pursuant to th®ata Trust Agreement the Data Trustee will keep data lists containieg,alia, the

names and addresses of the Debtors under the Purchased Receivables and of any third party which has
provided security which forms part of the Related Collateral ancetegant account numbers relating to

such Debtors and third parties providing security with respect to each Purchased Receivable, all of which
forms part of the Collateral from time to time pursuant to the Transaction Security Agreement. The Seller
is obliged to provide the Data Trustee at the latest on each Purchase Date with such data lists to ensure
that, failing notification by the Seller of the assignment of the Purchased Receivables and the Related
Collateral, the Transaction Security Trustee or ssuér, as relevant, are at all times inosifion to

notify all relevant 2btors in accordance with the provisions of the Receivables Purchase Agreement. The
Data Trustee will release such lists to the Issuer or the Transaction Security Trugatee alja, this is
necessary for the Issuer to enforce the Issugaims in respect of the Related Collateral, the Seller
directs it in writing to do so or the Data Trustee has been notified by either the Issuer or the Seller of the
occurrence of certain even specified in the Receivables Purchase Agreement. In the event that
insolvency proceedings are commenced with respect to the Issuer, the Data Trustee will deliver to the
Transaction Security Trusteecsudata lists. If a substitutersicer has been apimed, the relevant lists

will be released to it.

Agency Agreement

Pursuant to the Agency Agreement, the Principal Paying Agent, the Calculation Agent @baskhe
Administrator are appointed by the Issuer and each will act as agent of the Issuer to enake c
calculations, determinations and to effect payments in respect of the Notes. The functiongndghts
duties of the Principal Paying Agent, the Calculation Agent an€#sh Administratoare set out in the
Terms and Conditions. SeEERMS AND CORNITIONS OF THE NOTES

The Agency Agreement provides that the Issuer may terminate the appointment of any Agent with regard
to some or all of its functions with the prior written consent of the Transaction Security Trustee upon
giving such Agent not lestanthirty (30) calendar daygprior notice. Any Agent may at any time resign

from its office by giving the Issuer and the Transaction Security Trustee not leghitha(80) calendar

days prior notice,provided that at all times there shall be a Piiipal Paying Agent, a Calculation Agent

and a Cash Administratorappointed. Any termination of the appointment of any Agent and any
resignation of such Agent shall only become effective upon the appointment in accordance with the
Agency Agreement of one anore banks or financial institutions as replacement agent(s) in the required
capacity. The right to termination or resignation for good cause will remain unaffected. If no replacement
agent is appointed withitwenty @0) calendar days of any Agemtresignation, then such Agent may
itself, subject to certain requirements, appoint such replacement agent in the name of the Issuer.
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Swap Agreement

Pursuant to the Swafgreementthe Issuer has hedged its interest rate exposure resulting from fixed rate
interes revenue under the Purchased Receivables and floating rate interest obligations under the Class
Notesand the Class E Notes

Under theSwap Agreemenbn each Payment Date the Issuer will pay the Fixed Swap Rate applied to the
notionalamountof the Clas D Notes and the Class E Notadjusted to take into account any Defaulted
Receivablespn the first day of the Interest Period immediately preceding the relevant Payment Date
(takinginto account any amount of principal repaid by the Issuer ung#TtNotes on such day) and the
Swap Counterparty will pay a floating rate equal to EURIBOR as set by the Swap Counterpespeat

of the Interest Period immediately preceding such Payment Date, applied to theotansamount.

Payments under thewap Agreementwill be made on a net basis. TBsvap Agreementvill remain in
full force until the earlier of (i) the Legal Maturity Date and (ii) the full redempticth@fClass DNotes
and the Class E Noteanless it igerminated early by one of the partiereto in accordance with its
terms.

Pursuant to th&wap Agreementhe Swap Counterparty is required to post collateral undeBwep
Agreementas of the Notdssuance Datdn addition, if the Swap Counterparty ceasehdawe an S&P

rating of at leasBB+ or a DBRS rating of at least BBB, then under certairgoritions the Issuer has

the right to terminate the Swap Agreement unless the Swap Counterparty, within certain periods of time
(as further set out in the Swap Agreement) and at its own costs pollateral for its obligations in
accordance with the provisions of the Credit Support Annex (if required under the terms of the Credit
Support Annex), and in addition, at its own cost, obtains a guarantee of its obligations under the Swap
Agreementfom a sufficiently rated third party or transfers all of its rights and obligations under the Swap
Agreement or the relevant interest rate swap transaction(s) to an eligible third party with a sufficient
rating.

Where the Swap Counterparty provides cofktén accordance with the provisions of the Cr&lipport
Annex, such collateral or interest thereon will not form part of the Available Distribution Amount (other
than enforcement proceeds from such collateral applied in satisfaction of terminaticenpagore to the
Issuerfollowing the designation of an early termination date undeBivep Agreement.

The SwapAgreementis governed by the laws of England. Pursuant toBhglish Security Deedthe
Issuerhas created security in favour of the TranigacSecurity Trustee in all its present and future rights,
claims andnterests which the Issuer is now or becomes hereafter entitled to pursuant to or in respect of
the Interest Rat8wap (seed English Security Deédoelow).

English Security Deed

Pursuah to the English Security Deecdthe Issuer has granted security interest in respect of all future
rights, claims and interests which the Issuer is or becomes entitles to from or in relation to the Swap
Counterparty and/or any other party pursuant to gegapect of the swap under the Swap Agreement to
the Trustee on trust for the Transaction Creditors as security for the Trustee ClaiEmdlisa Security

Deedis governed by the laws of England and Wales.

Subscription Agreement

The Issuer, thdoint LeadManagersand the Seller have entered into a Subscription Agreement under
which each Joint Lead Manager has agreed to subscribe and pay for the SMbjest to certain
conditions. Theloint LeadManagers havéhe right to receive a combined managementuarterwriting
commission and a selling concession in respect of their semvicbes the Subscription Agreemeand

the right to all costs and expenses and certain representations, warranties and indemnities from the Issuer.
See SUBSCRIPTION AND SALE
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Corporate Administration Agreement

Pursuant to a Corporate Administration Agreement the Corporate Administrator provides certain
corporate and administrativeervicesto the Issuer. The duties of the Corporate Administrator include,
inter alia, the followirg specific duties:

0]
(i)

(iii)

(iv)
V)

(vi)

(vii)

(viii)
(ix)
)
(xi)

(xii)

(xiii )

(xiv)

(xv)

provision of the registered address for the Issuer;

proposing to the Issuer at least two persons but not more than three persons that fulfill the criteria
for managing directors set out in the articles of associa@Gas€llschaftsvertg) of the Issuer to

be appointed by the Issteshareholdersneeting as managing directors of the Issuer and if the
appointment of any managing director has been revoked for any reason whatsoever and the
Corporate Administration Agreement has not beemiteated at such time, proposing to the
Issuer a person to be appointed by the Isssareholdersneeting as a new managing director

of the Issuer;

assisting the managing directors of the Issuer in complying with their duties under statutory law
and tte articles of association of the Issuer;

making available telephone, facsimile and post box facilities at the ssegistered address;

dealing with correspondence of the Issuer, including checking and filing and forwarding it to the
respective contagtersons;

preparing and organising shareholdengetings, preparing and circulating agendas and other
documents or draft documents required at or in connection with such meetings, providing
facilities for such meetings and keeping the minutes of suchmgeeti

keeping and maintaining the Issisecorporate files and maintaining the corporate records,
including the list of shareholders and the minutes of the shareHotuEsngs;

mandating and supervising tax advisors to prepare tax returns and stah#iocjaf statements;
supervising matters related to the local registration with the commercial register;
mandating the managing directors of the Issuer to prepare the annual accounts of the Issuer;

accounting for the Issuer, including, without limitatidghe preparation of monthly statements
according to German GAAP Ggnerally Accepted Accounting Principlesand IFRS
(International Financial Reporting Standandsas relevant, and providing such monthly
statements to the Seller or the Servicer (if diffeterthe Seller) within three (3) Business Days
after receipt of each Monthly Report from the Servicer in accordance with the Servicing
Agreement;

instructing and providing assistance to the auditors of the Issuer to carry out the audit of the
annual accous of the Issuer and, if required, filing such accounts with the relevant authorities;

filing the Issuets annual accounts and tax returns with the competent authorities;

assisting the tax advisors and/or auditors of the Issuer to ensure that all applfoatns
(including for extending the certificate issued by a competent German local tax authority
confirming that there is no obligation to withhold any taxBaueriberzahlerbescheiniguy)g

are filed with the competent German local tax authority andttieatssuer is registered for tax
purposes with respect to all applicable German taxes and using all reasonable endeavours to
ensure that the Issuer complies in all respects with its obligations in respect of any applicable
taxes;

instructing the tax adviss to prepare the annual tax returns of the Issuer and providing to the tax
advisors all information necessary to prepare such returns and submitting such returns together
with the annual accounts to the competent German tax authorities;
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(xvi)

(xvii)

(xviii)

(xix)

()

(xxi)

(xxii)

(xxiii)

(xxiv)

(xxv)

(xxvi)

(xxvii)

(xxviii)

(xxix)

with the assistase of tax advisors if necessary, filing all applications for reverse VAT and
undertaking all subsequent monthly VAT filings, if applicable;

being responsible for:

(@aa) ensuring that the Issuer complies with its obligations under the Transaction Documents
and any other agreements entered into by it in relation to each Account; and

(bb)  performing all its duties under the Accounts Agreement with respect to each Account;

notifying each of the Issuer and the Transaction Security Trustee without undue délay if t
Corporate Administrator attains actual knowledge that the rating of the Account Bank is
withdrawn or ceases to have the Account Bank Required Rating;

co-ordinating and facilitating the preparation and issuance by the Issuer of and, if requested by
eithe the Issuer or the Transaction Security Trustee, drafting all notices, acknowledgements,
consents and demands which the Issuer is required to provide or issue under the Transaction
Documents and undertaking all other obligations required of it under#msaction Documents,
including, without limitation, forwarding a copy of any resolution passed by a majority or
qualified majority (as applicable) of the Noteholders of any Class at any time to each Rating
Agency without undue delay following its publitat;

assisting the Issuer with and facilitating the identification of a suitable substitute servicer if the
appointment of the Servicer under the Servicing Agreement is terminated and such termination is
not due to the outsourcing of the servicing andembibn of receivables and related collateral to a
new direct or indirect subsidiary of the Seller or of a parent of the Seller;

providing the services necessary to procure that the Issuer complies with (aa) its obligations
under the German Money Launderidgt (Gesetz lUber das Aufspliren von Gewinnen aus
schweren Straftatenh Geldwaschegesgtzand (bb) any other legal obligations applicable to it,
including but not limited to any obligations applying to the Issuer under the U.S. Foreign
Account Tax Compliace Act (FATCA™);

undertaking quarterly statistical reporting to the German central Haektgche Bundesbank
based on the respective reporting received by it from the Servicer (enclosure S1/P1 of their
reporting to the German central bank);

undertaking monthly reporting to the German central b&wdu{sche Bundesbaniwith respect
to crossborder paymentsAW\-Meldungei,

acting as process agent on behalf of the Issuer in the Federal Republic of Germany;

providing all other services as areidental to the above corporate services and as are from time
to time agreed with the Issuer in connection with the transaction contemplated by the Transaction
Documents;

providing such further corporate administration services as may be required Isgube from
time to time subject to the fees chargeable by the Corporate Administrator in accordance with the
Corporate Administration Agreement;

notifying the Transaction Security Trustee, the Issuer and the Servicer if no backup servicer has
been appoint within thirty (30) calendar days after the occurrence of a BhxiServicer
Trigger Event;

notifying the Transaction Security Trustee, the Issuer, the Servicer and each Rating Agency if no
backup servicer has been appointed within ninety (90) calenalgs dfter the occurrence of a
BackUp Servicer Trigger Event; and

notifying the Rating Agencies of any amendment to the Terms and Conditions of the Notes.

Each party to the Corporate Administration Agreement may terminate such agreement or any part thereof
for good causeafus wichtigem Grundand, if possible, give the other party and the Transaction Security
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Trustee not less than thirty (30) calendar dpsisr notice thereof. The Issuer may, with the prior written
consent of the Transaction Security Tags terminate the appointment of the Corporate Administrator
under the Corporate Administration Agreement by giving the Corporate Administrator not less than thirty
(30) calendar daygrior notice of such termination. The Corporate Administrator mapatime resign

from its office by giving the Issuer and the Transaction Security Trustee not less than thirty (30) calendar
days prior notice.

Any such resignation shall become effective only upon (i) the appointment by the Issuer, with the prior
written consent of the Transaction Security Trustee, of another ehtign( Corporate Administrator")

and (ii) the giving of prior notice of such appointment to the Noteholders in accordance with Cdtlition
(Form of Noticeg of the Terms and Conditions. If the Issuer fails to appoint a New Corporate
Administrator within ten (10) calendar days after receipt of the resignation notice given by the Corporate
Administrator in accordance with item (b) aboween the resigning Corporate Administrator may appoint
such New Corporate Administrator in the name and for the account of the Issuer by giving (i) prior notice
of such appointment to the Noteholders in accordance with Condi@i¢form of Notice} of the Terms

and Conditions and (i) at least fifteen (15) calendar 'darysr notice of such appointment to the Issuer
and the Transaction Security Trustee in accordance with the Corporate Administration Agreement.

In the event theCorporate Administrator resigns from office in accordance with the Corporate
Administration Agreement without good causehife wichtigen Grundor the Issuer terminates the
appointment of the Corporate Administrator due to its conduct constituting gase @échtiger Grung

for termination, the Corporate Administrator shall bear all costs and expenses directly associated with the
appointment of a New Corporate Administrator (including the costs of all required publications and legal
fees, if any).

Upon he termination or resignation of the Corporate Administrator becoming effective, the Corporate
Administrator shall deliver to the Issuer, as it shall direct, all books of accounts, papers, records, registers,
correspondence and documents in its possessiander its control relating to the affairs of or belonging

to the lIssuer, any original contracts and/or Transaction Documents, any monies then held by the
Corporate Administrator on behalf of the Issuer and any other assets of the Issuer and shathtake s
further action as the Issuer may reasonably direct.

At any time following the appointment of a New Corporate Administrator in accordance with the terms of
the Corporate Administration Agreement, the Corporate Administrator shall:

0] provide to the New Cqoorate Administrator all such information available to the Corporate
Administrator as the New Corporate Administrator may reasonably require for the purposes of
performing the functions of corporate administrator under the Corporate Administration
Agreemety

(i) take such further action within its power with regard to the appointment of a New Corporate
Administrator as the Issuer or the Transaction Security Trustee may reasonably request; and

(iii) not take any action which would be likely to have a material adwdfset on the ability of the
New Corporate Administrator to perform its obligations under the Corporate Administration
Agreement.

Accounts Agreement
See the sectiolTHE ACCOUNTS AND THE ACCOUNTS AGREEMENT
Master Definitions Agreement

Pursuant to the M&r Definitions Agreement the Issuer, the Purchaser, the Borrower, the Corporate
Administrator,the Data Trustee, the Swap Counterpatityy Transaction Security Trustee, the Account
Bank, the Principal Paying Agent, the Calculation Agent, @ash Adminigrator, the Joint Lead
Managers, the Sellend the Funding Loan Provider have agreed that except where expressly stated to the
contrary or where the context otherwise requires, the definitions set out therein shall apply to the terms
and expressions refed to but not otherwise defined in a Transaction Document. SEelEDULE 1
DEFINITIONS.
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EXPECTED MATURITY AN D AVERAGE LIFE OF NO TES AND ASSUMPTIONS

The expected average life of each Class of Notes cannot be predicted as the actual rate at which the
Purctased Receivables will be repaid and a number of other relevant factors are unknown.

Calculated estimates as to the expected average life of each Class of Notes can be made based on certain
assumptions. These estimates have certain inherent limitationseepkesentations are made that such
estimates are accurate, that all assumptions relating to such estimates have been considered or stated or
that such estimates will be realised.

The table below shows the expected average life of each Class of Notesobasieel following
assumptions:

@ that the Purchased Receivables are subject to a constant rate of prepayment as shown in the table
below;
(b) that no Purchased Receivables are sold by the Issuer except as contemplated in the Credit and

Collection Policy;
(© that theNotes are issued on the Note Issuance Daté Bfetember 2015;

(d) that the Purchased Receivables continue to be fully performing; and that theiglealh option
will be exercised in accordance with the Receivables Purchase Agreamaigbdndition7.5 of
theTerms and Conditions;

(e that the cumulative gross loss is 0 % of the initial Aggregate Outstanding Principal Amount;
0] the Payment Date will always fall on tttérteenth £3") day of a calendar month; and
(9 that the sum of Jithe weighted interest margin of the Notes, (ii) the fixed swap rate and (iii) the

senior expenses is assumed to amount to 2.49% p.a. of the Aggregate Outstanding Principal
Amountapplying a dayount fraction calculated as the result of the actual nuwfdays in the
relevant Interest Period divided by 360

Class A Class B Class C Class D Class E
Principal Principal Principal Principal Principal
CPR p.a.| WAL Payment WAL Payment WAL Payment WAL Payment WAL Payment
Window Window Window Window Window

0% 3.35 | Janl7 Dec21| 6.43 | Dec21l Sep22 | 6.84 | Sep22 Sep22| 6.84 | Sep22 Sep22 | 6.84 | Sep22 Sep22

10% 2.81 | Janl7 Mar-21| 5.67 | Mar-21 Dec2l1 | 6.16 | Dec21l Jan22 | 6.17 | Janr22 Jan22 | 6.17 | Jan22 Jan22

20% 242 [Janl7 Jun20 | 4.93 | Jun20 Mar-21 | 5.40 | Mar-21 Apr-21| 5.41 | Apr-21 Apr-21| 5.41 | Apr-21 Apr-21

30% 2.14 | Janrl7 Oct19 | 4.25 | Oct19 Juk20 | 4.64 | Juk20 Jul20 | 4.64 | Juk20 Jul20 | 4.64 | Juk20  Jul20

40% 1.92 | Janrl7 Apr-19| 3.67 | Apr-19 Dec19 | 4.05 | Dec1l9 Decl19| 4.05 | Dec19 Dec19| 4.05 | Decl9 Dec19

Assumption &) above is stated as an average annualised prepayment rate as the prepayment rate for one
Interest Period may be substantially different from that for another. The constant prepayment rates shown
above are purely illustrative and do not represent therdnljje of possibilities for constant prepayment

rates.

Assumptiors (d) to (g) above relate circumstances which are not predictable.

The average lives of each Class of Notes are subject to factors largely outside of the Issuer's control and
consequentiyno assurance can be given that the assumptions and estimates above will prove in any way
to be realistic and they must therefore be viewed with considerable caution.
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DESCRIPTION OF THE PORTFOLIO

The Portfolio consists of the Purchased Receivables arisidgrithe Loan Contracts and the Related
Collateral, originated by the Seller pursuant to the Credit and Collection Policy.CREDIT AND
COLLECTION POLICY. The Purchased Receivables included in the Portfolio are derived from a
portfolio of loans to retihcustomers to finance general consumer requirements and/or consumer goods
and were acquired by the Issuer pursuant to the Receivables Purchase Agreement. The Aggregate
Outstanding Principal Amount as of the beginning of business (in Ménchengladba8b)Nmvember
2015was EUR1,399,999,994.18

The Purchased Receivables acquired and transferred by assignment under the Receivables Purchase
Agreement from the Seller generally hae¢ the date of approval of this Prospectlsracteristics that
demonstrateapacity to produce funds to service paytaatue and payable on the Notes

-125-



ELIGIBILITY CRITERIA

The following criteria (Eligibility Criteria ") must have been met by the Receivablebdeligible for
acquisition by the Purelser pursuant to the Receivables Purchase Agreamehe first Purchase Date

or, with respect to any Additional Receivable, on any subsequent Purchase Date during the
Replenishment Periodhe Eligibility Criteria constituteAppendix C to the Terms and @hditions and

form an integral part of the Terms and Conditions

A Receivable (or any part of it or the pool of Receivables, as applicable) is an eligible receivable if it and
any part thereof meet the following conditions:

TheReceivable

0} was originatedn the ordinary course of business of the Seller in accordance with the
Credit and Collection Policy of the Seller under a Loan Contract with defined instalment
amounts Ratenkreditvertrapwhich shall become due for payment on a monthly basis
and is basedn the applicable general terms and conditions of business of the Seller and
on the standard loan templates which are compliant with German law;

(i) was originated aftetO June 2010
(i) is denominated and payable in euro;
(iv) the Loan Contract under which it aridess not been terminated;

(v) in relation to which the loan facility under the relevant Loan Contract has begn full
drawn by the relevant Debtor;

(vi) the Loan Contract under which it arises has a minimum remaining tesnmeqfL)month
and a maximum remaining teraf one hundred and eight (108) monthsd its original
term is not greater thaome hundred and twen{g20 months

(vii) is not a profit participating loarpértiarisches Darlehenand has a fixed interest rate
and is fully amortising through payment of ctard monthly instalments (except for the
first instalment or the final instalment payable under the relevant Loan Contract which
may differ from the monthly instalments payable for subsequent or previous months);

(viii)  is not secured by German real estate opshihich are registered with a German ship
register;

(ix) exists and constitutes legally valid, binding and enforceable obligations of the respective
Debtor;

(X) is not subject to any executed right of revocatians@eubter Widerr)if setoff or
counterclaim (otrer than potential setff rights and counteclaims resulting from Seller
Deposits held by the relevant Debtorfrom claims of the relevant Debtor in connection
with handling feesHBearbeitungsgebihrgnor warranty claims of the Debtors and no
other richt of objection, irrespective of whether the Purchaser knew or could have known
of the existence of objections, defences or cotnigéits;

(xi) is a Receivables which may be segregated and identified at any time for purposes of
ownership and Related Collateialthe electronic files of the Seller and such electronic
files and the relating software is able to provide the information to be included in the
offer with respect to such Receivables and Related Collateral pursuanRectigables
Purchase Agreement

(xii) is a Receigbles in relation to which the Seller has fully complied with any applicable
consumer legislation, in particular:

(A) those Sections of the German Civil Cod&igerliches Gesetzburtand the
Regulation on Information Duties of 5 August 2002, awaded (collectively,
"Distance Marketing Provisions), which relate to distance marketing of
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(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

consumer financial service$drnabsatzvertragen bei Finanzdienstleisturjgen
and

(B) those provisions of the German civil law iaih relate to consumer credit
contracts Yerbraucherdarlehensvertrapeeffective as of 11 June 2010
(implementéion of the European Consumer Loan Directive into German law),

©) and the two (2) weeks revocation periavéiwdchige WiderrufsfristSection
355 (1) of the German Civil Codg Burgerliches Gesetzbughas lapsed with
respect to each Loan Contract;

is not, as of the relevant Purchase Date (with respect to any Loan Instalment under the
relevant Loan Contract), a Delinquent Receivable (and for thelawvoé of doubt it is
hereby agreed that any return of any amounts received by the Seller or the Servicer by
way of direct debitl(astschrif) to the relevant Debtor or intermediary credit institution
because of a return of such direct deBiti¢klastschri) shall not render the relevant
Receivable to be an ineligible Receivalale initio if, but only if, such Debtor has
objected widersprechehp to such direct debit within six (6) weeks of such debit),
Defaulted Receivable or Disputed Receivable, and itiqoéarr the Debtor has not yet
terminated or threatened to terminate the relevant Loan Contract, in each of the
foregoing cases with respect to any Loan Instalment under the relevant Loan Contract
and it is payable by a Debtor which is not the Debtor gf Befaulted Receivable. No
breach of any obligation under any agreement (except for the obligation to pay) of any
party exists with respect to the Receivable, the Seller has fully complied with its
obligations under the Loan Contract;

is a claim which carbe transferred by way of assignment without the consent of the
related Debtor and which shall be validly transferred, together with the Related
Collateral, to the Purchaser in the manner contemplated bRRebeivables Purchase
Agreement;

is a Receivableirfcluding any part thereof and the Related Collateral) to which the
Seller is fully entitled, free of any rights of any third party, over which the Seller may
freely dispose and in respect of which the Purchaser will, upon acceptance of the Offer
for the purchase of such Receivable as contemplated in the Receivables Purchase
Agreement, acquire the title unencumbered by any counterclairoffseght, other
objection and Adverse Claims (other than those of the Debtor under the related Loan
Contract); in pdicular, such Receivable (and the Related Collateral) has not been
assigned to any third party for refinancing and has been documented in a set of
documents which designates the acquisition costs thereof, the related Debtor, the Loan
Instalments, the appiable interest rate, the initial due dates #welterm of the Loan
Contract;

to the extent not already meeting the criteria ur{dgrand (x) above, is a Receivable

which has been created in cpliance with all applicable laws, rules and regulations (in
particular with respect to consumer protection and data protection) and all required
consents, approvals and authorisations have been obtained in respect thereof and neither
the Seller nor the Debr are in violation of apsuch law, rule or regulation;

is subject to German law;

is a Receivable the assignment of which does not violate any law or agreements (in
particular with respect to consumer protection and data protection) to which the Seller i
bound, and following the assignment of the Receivable and Related Collateral, such
Receivable and the Related Collateral shall not be available to the creditors of the Seller
on the occasion of any insolvency of the Seller;

in relation to which at leag (two) due Loan Instalments have been fully paid for the
Receivable prior to the respective Purchase Date;
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()

(xxi)

(xxii)

(xxiii )

(xxiv)

the purchase of which, together with any other Receivables to be purchased on the same
Purchase Date and (as relevant) all Purchased Receivables, ndd exceed the
Concentration Limit on the Purchase Date on which it is purchased, whereby
"Concentration Limit" shall mean that:

(A) on the relevant Purchase Date, the weighted average remaining term of the Loan
Contracts relatig to all Purchased Receivables (including the Receivable and
any other Receivable to be purchased on the same Purchase Date) does not
exceedsixty-seven (67)months;

(B) on the relevant Purchase Date, the weighted average interest rate of all
Purchased Receiltes (including the Receivable and any other Receivable to
be purchased on the same Purchase Date) is at least eGuotper annum
and

©) the sum of the Outstanding Principal Amount of the Receivable and the
Aggregate Outstanding Principal Amount of aoyher Receivable to be
purchased on the same Purchase Date and (as relevant) all Purchased
Receivables owed by the sanbebtor does not exceed EUR WD on the
relevant Purchase Date;

is due from a Debtor who is either a private individual resident irm@ey or a self
employed individual resident in Germany and has been granted in order to finance
general consumer requirements and/or goods;

is due from a Debtor who is not insolvent or bankrugh{ungsunfahigincluding
imminent inability to pay its ddb (drohende Zahlungsunfahigkgitor overindebted
(Uberschuldétand against whom no proceedings for the commencement of insolvency
proceedings are pending in any jurisdiction;

is not due from a Debtor who is an employee, officer or an Affiliate to #ikerS
whereby ‘Affiliate " shall mean any related enterprise and in particular any affiliated
enterprise {erbundenes Unternehmewithin the meaning of Section 15 of the German
Stock Corporation ActAktiengeselz and

does not arise umd a Loan Contract which constitutes a balloon loanb@I|6on loan"

is a loan where the final payment due is higher than any of the previous loan instalments
payable by the relevant Debtor.
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INFORMATION TABLES REGARDING THE PORTFOLIO

1 Original Principal Balance
Original Principal Balance Original Principal ~ Percentage of Number of Percentage of
(Ranges in EUR) Balance in EUR Balance Loans Loans
0: 1999 11,518,542.7: 0.70% 8,535 6.14%
2000: 3999 107,334,886.3¢ 6.57% 36804 26.49%
4000: 5999 124,574,417.9¢ 7.62% 25,600 18.43%
6000: 7999 64,349,439.17 3.94% 9,436 6.79%
8000: 9999 59,455,495.5: 3.64% 6,673 4.80%
10000: 11999 75,722,557.7¢ 4.63% 6,979 5.02%
12000: 13999 69,639,026.5¢ 4.26% 5,403 3.89%
14000 15999 62,904,747.5: 3.85% 4,204 3.03%
16000: 17999 67,383,720.3¢ 4.12% 3,976 2.86%
18000: 19999 67,471,398.5¢ 4.13% 3,553 2.56%
20000: 21999 70,605,017.4: 4.32% 3,364 2.42%
22000: 23999 70,943,803.57 4.34% 3,086 2.22%
24000: 25999 70,216,452.3¢ 4.30% 2,812 2.02%
26000: 27999 69,729,025.8t¢ 4.27% 2,584 1.86%
28000: 29999 63,513,181.5: 3.89% 2,192 1.58%
30000: 31999 58,230,691.6¢ 3.56% 1,880 1.35%
32000: 33999 52,169,596.3" 3.19% 1,583 1.14%
34000: 35999 48,889,232.7( 2.99% 1,398 1.01%
36000: 37999 41,133,794.9' 2.52% 1,112 0.80%
38000: 39999 41,905,545.5¢ 2.56% 1,074 0.77%
40000: 41999 38,011,280.8: 2.33% 928 0.67%
42000: 43999 37,123,897.5’ 2.27% 864 0.62%
44000: 45999 34,722,229.5’ 2.12% 772 0.56%
46000: 47999 32,263,344.0¢ 1.97% 687 0.49%
48000: 49999 28,943,127.1¢ 1.77% 591 0.43%
50000: 51999 25,988,026.4¢ 1.59% 510 0.37%
52000: 53999 27,077,068.8¢ 1.66% 511 0.37%
54000: 55999 21,329,612.2: 1.31% 388 0.28%
56000: 57999 20,225,587.1¢ 1.24% 355 0.26%
58000: 59999 16,139,356.2¢ 0.99% 274 0.20%
60000: 61999 10,913,019.97 0.67% 179 0.13%
62000: 63999 10,072,995.4¢ 0.62% 160 0.12%
64000: 65999 6,811,962.8:- 0.42% 105 0.08%
66000: 67999 6,230,220.61 0.38% 93 0.07%
68000: 69999 4,336,722.9¢ 0.27% 63 0.05%
7000: 71999 2,839,234.8¢ 0.17% 40 0.03%
72000: 73999 2,475,079.1( 0.15% 34 0.02%
74000: 75999 2,919,624.0¢ 0.18% 39 0.03%
76000: 77999 1,767,088.7¢ 0.11% 23 0.02%
78000: 79999 1,504,625.0¢ 0.09% 19 0.01%
80000: 81999 808,614.71 0.05% 10 0.01%
820M: 83999 1,323,618.2¢ 0.08% 16 0.01%
84000: 85999 511,133.85 0.03% 6 0.00%
86000: 87999 259,736.7% 0.02% 3 0.00%
88000: 89999 625,747.61 0.04% 7 0.01%
90000: 91999 91,706.31 0.01% 1 0.00%
92000: 93999 92,145.16 0.01% 1 0.00%
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Original Principal Balance

Original Principal

Percentage of Number of

Percentage of

(Ranges in EUR) Balance in EUR Balance Loans Loans
94000: 95999 190,1%.09 0.01% 2 0.00%
96000: 97999 292,594.5¢ 0.02% 3 0.00%
98000: 99999 198,293.5¢ 0.01% 2 0.00%

100001: 438,892.3¢ 0.03% 4 0.00%

Total 1,634,217,286.5! 100.00% 138,938 100.00%

Statistics in EUR
Average Amount 11,762.21

11

Current Principal Balance

Original Principal Balance (Graph)

Current Principal Balance

(Ranges in EUR)

0: 1999
2000: 3999
4000: 5999
6000: 7999
8000: 9999

10000:11999
12000:13999
14000:15999
16000:17999
18000:19999
20000:21999
22000:23999
24000:25999
26000:27999
28000:29999

Current Principal
Balance in EUR
33,756141.14
99,632,266.2¢
76,288,156.5¢
56,822,643.0¢
66,530,078.7¢
66,525,943.3}
60,539,863.6¢
63,791,229.6¢
64,508,705.0¢
69,322,985.2¢
67,698,919.6¢
66,505,968.2"
64,509,207.2:
59,406,227.1:
52,273,108.6!
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Percentage of Number of

Balance
2.41%
7.12%
5.45%
4.06%
4.75%
4.75%
4.32%
4.56%
4.61%
4.95%
4.84%
4.7%%
4.61%
4.24%
3.73%

Loans
27,199
34,609
15,827
8,156
7,390
6,060
4,669
4,261
3,798
3,648
3,225
2,894
2,583
2,203
1,804

Percentage of
Loans

19.58%
24.91%
11.39%
5.87%
5.32%
4.36%
3.36%
3.07%
2.73%
2.63%
2.32%
2.08%
1.86%
1.59%
1.30%







































































































































































































































