Asset-Backed European Securitisation Transaction Sixteen UG (haftungsbeschrinkf)

a limited liability company (Unternehmergesellschaft (haftungsbeschrdinkt))incorporatedin the Federal Republic
of Germany registered at the local court (Amtsgericht) in Frankfurt am Main with registration number
HRB 112324

EUR 540,000,000 CLASS A ASSET-BACKED FLOATING RATE NOTES
EUR 18,000,000 CLASS B ASSET-BACKED FLOATING RATE NOTES
EUR 20,000,000 CLASS C ASSET-BACKED FLOATING RATE NOTES
EUR 16,000,000 CLASS D ASSET-BACKED FLOATING RATE NOTES
EUR 11,000,000 CLASS EASSET-BACKED FLOATING RATE NOTES
EUR 26,600,000 CLASS MASSET-BACKED FIXED RATE NOTES

Class of Notes Issue Price Expected Ratings by Final Maturity Date
S&P and Moody's
Class A Notes 100 per cent. "AAA (sf)"/" Aaa(sf)" December 2028
Class B Notes 100 per cent. "AA(sh)" /" Aa2(s)" December 2028
Class C Notes 100 per cent. "A(sH)"/"Al(sD)" December 2028
Class D Notes 100 per cent. "BBB(sf)"/"Baa2(sf)" December 2028
Class E Notes 100 per cent. "BB(sf)"/"Bal(sf)" December 2028
Class M Notes 100 per cent. Unrated December 2028

Asset-Backed European Securitisation Transaction Sixteen UG (hafiungsbeschrinkt) (the "Issuer")will issue, on
3 December 2018 (the "Issue Date"), the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes,
the Class E Notes and the Class M Notes (each such Class a "Class of Notes" and together the "Notes") at the
issue price indicated above.

Interest on the Notes will accrue on the outstanding principal amount of each Note and will be payable monthly in
arrears on each Payment Date. Payments of interest and principal on the Notes are subject to available funds
resulting, in particular, from the collections on a portfolio of fixed rate auto loan receivables (the "Portfolio"),
such auto loan receivables for the payment of principal and interest arising from the Loan Agreements. Each such
Purchased Receivable was underwritten by FCA Bank Deutschland GmbH ("FCA Bank", the "Originator" and
the "Servicer") with (i) consumers (Verbraucher) resident or (ii) entrepreneurs (Unternehmer), in each case
located in the Federal Republic of Germany, is governed by German law and denominated in EUR. The Issuer will
purchase the Initial Receivables from the Originator on or about the Closing Date and may purchase Additional
Receivables on each Offer Date during the Revolving Period.

The Notes will be subject to and have the benefit of (i) a German law trust agreement to be entered into between
the Issuer, BNP Paribas Trust Corporation UK Limited (the "Trustee") and others for the benefit of, inter alios,
the Noteholders (the "Trust Agreement"), includingthe security to be created by the Issuer thereunder over, inter
alia,the Purchased Receivables and (ii) an English law security deed (the "Deed of Charge").

Each Class of Notes will initially be represented by a temporary global note in bearer form (each a "Temporary
Global Note") without interest coupons attached. Each Temporary Global Note will be exchangeable, as described
herein for a permanent global note in bearer form (each a "Permanent Global Note", together with the T emporary
Global Note, the "Notes",and each a "Note") without interest coupons attached. The Temporary Global Notes will
be exchangeable not earlier than 40 calendar days and not later than 180 calendar days after the Issue Date, upon
certification of non-U.S. beneficial ownership. The Notes will be deposited with a common safekeeper appointed
by Euroclear Bank S.A./N.V. ("Euroclear") and/or Clearstream Banking S A. ("Clearstream, Luxembourg",
together with Euroclear the "Clearing Systems"). The Notes represented by a Temporary Global Note or a
Permanent Global Note may be transferredin book-entry form only. The Notes will be issued in a denomination of
EUR 100,000 and will not be exchangeable for definitive notes.

This document constitutes a prospectus for the purposes of Article 5 paragraph 3 of the Directive 2003/71/EC of
the European Parliament and of the Council of 4 November 2003 (as amended, inter alia, by Directive
2010/73/EU) (the "Prospectus Directive") on the prospectus to be published when securities are offered to the
public or admittedto trading.

The Prospectus has been approved by the Commission de Surveillance du Secteur Financier (the "Luxembourg
Competent Authority"), as competent authority under the Prospectus Directive. The Luxembourg Competent



Authority only approves this Prospectus as meeting the requirements imposed under Luxembourg and EU law
pursuant to the Prospectus Directive. By approvingthe Prospectus the Luxembourg Competent Authority doesnot
give any undertaking as to the economic and financial soundness of the operation or the quality or solvency of the
Issuer in line with the provisions of Article 7 Section 7 of the Luxembourg law on prospectuses for securities.

Such approvalrelates only to the Rated Notes which are to be admittedto tradingon the regulated market of the
Luxembourg Stock Exchange or other regulated markets for the purposes of Directive 2014/65/EC of the European
Parliament and of the Council of 15 May 2014 on markets in financial instruments and amending Directive
2002/92/ECand Directive 2011/61/EU ("MiFID II") or which are to be offeredto the public in any Member State
ofthe European Economic Area.

Application hasalso been made via the Listing Agent to the Luxembourg Stock Exchange for the Rated Notes to
be admitted to the official list and trading on its regulated market. It isexpected that admission to the o fficial list
and to trading on the regulated market of the Luxembourg Stock Exchange will be granted on or about the Closing
Date subject to the issue of the Global Note Certificates. However, there can be no assurance that any such listing
will be obtained, and if obtained, maintained.

The Notes and interest thereon will be obligations solely of the Issuer and will not be guaranteed by, or be the
responsibility of, any other entity. In particular, the Notes will not be obligations of, and will not be guaranteed by,
or be the responsibility the Arrangers.

The Originator will retain for the life of the Transaction a material net economic interest of not less than 5 per cent.
in the Transaction in accordance with Article 405 of Regulation (EU) No 575/2013 of the European Parliament
and of the Council of 26 June 2013 on prudential requirements for credit institutions and investment firms and
amending Regulation (EU) No 648/2012 (the "CRR"), Article 51 of the Commission Delegated Regulation (EU)
No 231/2013 of 19 December 2012 supplementing the Alternative Investment Fund Managers Directive
(2011/61/EC) (the "AIFMR") and Article 254 of the Commission Delegated Regulation (EU) 2015/35
supplementing EU Directive 2009/138/EC on the taking up and pursuit of the business of insurance and
reinsurance (the "Solvency Il Delegated Regulation"), provided that the level of retention may reduceover time
in compliance with Article 10 (2) ofthe Commission's Delegated Regulation 625/2014. Asofthe Closing Date and
thereafter on an on-going basis, the Originator will retain a material net economic interest of not less than 5 per
cent. of the initial Note Principal Amount of each of the Class A Notes, the Class B Notes, the Class C Notes, the
Class D Notes, the Class E Notesand the Class M Notes (the "Retained Notes"), representingthe nominal value
of each of the tranches sold or transferred to the investors, as set out in Article 405 Paragraph 1(a) CRR; Article 51

Paragraph 1(a) AIFMR and Article 254 Paragraph 2(a) Solvency Il Delegated Regulation.

After the Closing Date, the Issuer will prepare monthly reports wherein relevant information with regard to the
Purchased Receivables will be disclosed publicly together with an overview of the retention of the material net
economic interest by the Originator for the purposes of which the Originator will provide the Issuer with all
information reasonably required (i) prior to 1 January 2019 in accordance with Article 409 of the CRR, Article 51
of the AIFMR and Article 254 of the Solvency II Delegated Regulation and (ii) following 1 January 2019 in
accordance with Article 7(1)(e) of the Securitisation Regulation.

Bank of America Merrill Lynch, Crédit Agricole Corporate and Investment Bank and Landesbank Baden-
Wiirttemberg as Joint Lead Managers will purchase the Class A Notes (except for the Retained Class A Notes)
from the Issuer and will offer such Notes, from time to time, in negotiated transactions or otherwise, at varying
prices to be determined at the time of the sale.

The Mezzanine Notes Subscriber will purchase the Class B Notes, the Class C Notes, Class D Notes and the Class
E Notes (in each case except for the Retained Mezzanine Notes) from the Issuer and may offer such Notes, from
time to time, in negotiated transactions or otherwise, at varying prices to be determined at the time of the sale.

The Junior Notes Subscriber will purchase the Class M Notes (including the Retained Notes) from the Issuer and
may offer such Notes (other than the Retained Classe M Notes) from time to time, in negotiated transactions or
otherwise, at varyingprices to be determined at the time of the sale.

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

Arrangers

BANK OF AMERICA MERRILL LYNCH
CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK, MILAN BRANCH
LANDESBANK BADEN-W URTTEMB ERG

Joint Lead Managers

BANK OF AMERICA MERRILL LYNCH
CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK
LANDESBANK BADEN-W URTTEMB ERG

The date of this Prospectusis 28 November 2018.



The Notes have not been and will not be registered under the US Securities Act of 1933 (the
"Securities Act") and, subject to certain exceptions, may not be offered or sold within the United
States.

The Notes at all times may not be purchased, without the prior consent ofthe Originator, by any person
except for persons that are not "U.S. persons" as defined in the U.S. Risk Retention Rules ("Risk
Retention U.S. Persons"). "U.S. Risk Retention Rules" means the final rules promulgated under
Section 15G ofthe U.S. Securities Exchange Act 01934, as amended. Prospective investors should
note that the definition of "U.S. person” in the U.S. Risk Retention Rules is substantially similarto, but
notidenticalto, the definitionof"U.S. person" in Regulation S. Each purchaser of Notes, including
beneficial interests therein, will be deemed to, and in certain circumstances will be required to,
represent and agreethat(1)it is not a Risk Retention U.S. Person, (2)it is acquiring such Note or a
beneficial interesttherein forits own accountand not with a view to distributesuchNote and (3) it is
notacquiringsuch Note ora beneficial interesttherein as partofa scheme to evadethe requirements of
the U.S. Risk Retention Rules.

The Notes may not be offered, orsold within the United States orto, or forthe account or benefit of,
U.S. Persons except (i) pursuantto an exemption from, orin a transactionnot subject to theregistration
requirements of, the Securities Act and (i) without the prior consent ofthe Originator, in accordance
with an exemption from the U.S. Risk Retention Rules.

The issuance ofthe Notes was not designed to comply with the U.S. Risk Retention Rules other than
the exemption under Section .20 ofthe U.S. Risk Retention Rules andno other steps have beentaken
by the Issuer, the Originator, any ofthe Arrangers, any ofthe Joint Lead Managers, or any of their
affiliates orany otherparty to accomplish such compliance.

The Notes are not intended to be offered, sold or otherwise made available to and, should not be
offered, sold or otherwise made available to any retail investor in the European Economic Area
("EEA"). For these purposes, a retail investor means a person who is one (ormore) of: (i) a retail client
as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID II"); (ii) a
customer within the meaning of Directive 2002/92/EC ("IMD" ), where that customer would not qualify
as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified
investoras defined in Directive 2003/71/EC (as amended, the "Prospectus Directive"). Consequently
no key information documentrequired by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation")
for offering orselling the Notes or otherwise making themavailable to retail investors in the EEA has
been prepared and therefore offering orselling the Notes or otherwisemaking themavailable to any
retail investor in the EEA may be unlawfulunderthe PRIIPS Regulation.

Interest amounts payable under the Notes will be calculated by reference to the Euro Interbank Offered
Rate ("EURIBOR"), which is provided by European Money Markets Institute, with its office in
Brussels, Belgium(the " Administrator"). As at thedate ofthis Prospectus, the Administrator does not
appearon theregister of administrators and benchmarks established and maintainedby the European
Securities and Markets Authority ("ESMA") pursuantto Article 36 of Regulation (EU) 2016/1011 of
the European Parliament and ofthe Council of § June 2016 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance ofinvestment fundsand amending
Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014 (the "Benchmark
Regulation").

MIFID II product governance / Professional investors and ECPs only target market — Solely for
the purposes of each manufacturer's product approval process, the target market assessment in res pect
of the Notes has led to the conclusion that: (i) the target market forthe Notes is eligible counterparties
and professional clients only, each as defined in MiFID II; and (ii) all channels fordistribution of the
Notes to eligible counterparties and professional clients are appropriate. Any person subsequently
offering, selling or recommending the Notes (a "distributor") should take into consideration the
manufacturers'target market assessment; however, a distributor subjectto MiFID Il is responsible for
undertaking its own target market assessmentin respect of the Notes (by eitheradopting orrefining the
manufacturers’ target market assessment) and determining appropriate distribution channels.

The credit ratings included or referred to in this Prospectus have beenissued or endorsed by entities o f
each of Moody's and S&P which are established in the European Union and registered under
Regulation (EC) No. 1060/2009 ofthe European Parliament and ofthe Councilof 16 September 2009
on rating agencies (as amended by Regulation (EC) No. 513/2011 and by Regulation (EC) No.

0



462/2013) and are included in the list of registered credit rating agencies published onthe website of
the European Securities and Markets Authority at .

Given the complexity ofthe Conditions, an investmentin the Notes is suitable only for experienced
investors who understand and are in a positionto evaluate therisks inherent therein.

The language ofthe Prospectus is English. Certain legislativereferences and technical terms have been
cited in their original language in order to procure that the correcttechnical meaning may be ascribed
to themunderapplicable law.

THE NOTES REPRESENT OBLIGATIONS OF THE ISSUER ONLY AND DO NOT
REPRESENT AN INTEREST IN, OR OBLIGATION OF, ANY OF THE ARRANGERS, THE
JOINT LEAD MANAGERS, THE MEZZANINE NOTES SUBSCRIBER, THE JUNIOR
NOTES SUBSCRIBER, THE COMMINGLING RESERVE SPONSOR, THE ORIGINATOR,
THE SERVICER, ANY SWAP COUNTERPARTY, THE TRUSTEE, THE ACCOUNT BANK,
THE PAYING AGENT, THE CALCULATION AGENT, THE CORPORATE SERVICER,
THE DATA TRUSTEE, OR ANY OF THEIR RESPECTIVE AFFILIATES OR ANY OTHER
PARTY (OTHER THAN THE ISSUER) TO THE TRANSACTION DOCUMENTS. IT
SHOULD BE NOTED FURTHER THAT THE NOTES WILL ONLY BE CAPABLE OF
BEING SATISFIED AND DISCHARGED FROM THE ASSETS OF THE ISSUER. NEITHER
THE NOTES NOR THE UNDERLYING PURCHASED RECEIVABLES WILL BE INSURED
OR GUARANTEED BY ANY GOVERNMENTAL AUTHORITY OR BY ANY OF THE
ARRANGERS, THE JOINT LEAD MANAGERS, THE MEZZANINE NOTES SUBSCRIBER,
THE JUNIOR NOTES SUBSCRIBER, THE COMMINGLING RESERVE SPONSOR, THE
ORIGINATOR, THE SERVICER, ANY SWAP COUNTERPARTY, THE TRUSTEE THE
ACCOUNT BANK, THE PAYING AGENT, THE CALCULATION AGENT, THE
CORPORATE SERVICER, THE DATA TRUSTEE, OR ANY OF THEIR RESPECTIVE
AFFILIATES OR ANY OTHER PARTY (OTHER THAN THE ISSUER) TO THE
TRANSACTION DOCUMENTS OR BY ANY OTHER PERSON OR ENTITY EXCEPT AS
DESCRIBED HEREIN.

THE NOTES OFFERED HEREBY HAVE NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE
"SECURITIES ACT"), OR ANY STATE SECURITIES LAWS, NOR HAS THE ISSUER BEEN
REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940
(THE "INVESTMENT COMPANY ACT").

In connection with the Issue of the Notes, Crédit Agricole Corporate and Investment Bank as
Stabilising Manager or any Person acting on behalf of the Stabilising Manager may over-allot
Notes or effect transactions with a view to supporting the market price of the Notes at a level
higher than that which might otherwise prevail. However, there is no assurance that the
Stabilising Manager (or any Persons acting on behalf of the Stabilising Manager) will undertake
stabilising action. Any stabilising action may begin on or after the date on which adequate public
disclosure of the terms of the offer of the Notes is made and, if begun, may be ended at any time,
but it must end no later than the earlier of 30 days after the Issue Date of the Notes and 60 days
after the date of the allotment of the Notes. Any stabilisation action or over-allotment must be
conducted by the Stabilising Manager (or any Persons acting on behalf of the Stabilising
Manager) in accordance with all applicable laws and rules.

For a discussion of certain significant factors affecting investments in the Notes, see "RISK
FACTORS".
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RESPONSIBILITY ATTACHING TO THE PROSPECTUS

This Prospectus serves, inter alia, to describe the Notes, the Issuer, the Originator, the Portfolio and the
general factors which prospective investors should consider before deciding to purchasethe Notes.

The Issueris exclusively responsible for the information contained in this Prospectus except that:

1 the Originator, the Servicer, the Swap Counterparty and the Commingling Reserve Sponsor is
responsible only for the information under "THE ORIGINATOR / SERVICER / SWAP
COUNTERPARTY/ COMMINGLING RESERVE SPONSOR", "RETENTION OF NET
ECONOMIC INTEREST", "DESCRIPTION OF THE PORTFOLIO", "HISTORICAL
PERFORMANCE DATA"and "COLLECTION POLICY";

2 the Back-Up Servicer Facilitator and the Corporate Servicer is responsible only for the
information under "THE BACK-UP SERVICER FACILITATOR / CORPORATE
SERVICER";

3 the Account Bank is responsible only forthe informationunder " THE ACCOUNT BANK";

4 the Paying A gent is responsible only for the informationunder "THEPAYING AGENT";

5 the Trustee is responsible only for the informationunder "THE TRUSTEE";

6 the Data Trustee is responsible only for the information under "THEDATA TRUSTEE"; and

7 the Calculation Agent and the Standby Swap Counterparty is responsible only for the
information under "THE CALCULATION AGENT / THE STANDBY SWAP
COUNTERPARTY";

and in respect of these parts the liability of the Issuer is limited to the correct reproduction of the
content for which the above listed Transaction Party is responsible.

Having taken all reasonable care to ensure that such is the case, the information contained in the
Prospectus, forwhich the Issueris responsible, is, to the best ofits knowledge, in accordance with the
facts and does not omit anything likely to affect its import.

Having taken allreasonable care to ensure that such is the case, the information contained in the partof
the Prospectus entitled "THE ORIGINATOR / SERVICER / SWAP COUNTERPARTY/
COMMINGLING RESERVE SPONSOR", "RETENTION OF NET ECONOMIC INTEREST",
"DESCRIPTION OF THE PORTFOLIO", "HISTORICAL PERFORMANCE DATA" and
"COLLECTION POLICY" for which the Originator, the Servicer, the Swap Counterparty and the
Commingling Reserve Sponsoris responsible, is, to the best ofits knowledge, in accordance with the
facts and does not omit anything likely to affect its import.

Having taken allreasonable care to ensure that such is the case, the information contained in the partof
the Prospectus for which the Back-Up Servicer Facilitator and the Corporate Servicer entitled "THE
BACK-UP SERVICER FACILITATOR/CORPORATE SERVICER" is responsible, is, to the best of

its knowledge, in accordance with the facts and does not omit anything likely to affect its import.

Having taken allreasonable care to ensure that such is the case, the information contained in the partof
the Prospectus entitled"THE ACCOUNT BANK" for which the AccountBank s responsible, is, to the
best of its knowledge, in accordance with the facts and does not omit anything likely to affect its

import.

Having taken allreasonable care to ensure that such is the case, the information contained in the partof
the Prospectus entitled "THEPA YING AGENT" for which the Paying A gent is responsible, is, to the
best of its knowledge, in accordance with the facts and does not omit anything likely to affect its

mport.
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Having taken allreasonable care to ensure that such is the case, the information contained in the partof
the Prospectus entitled "THE TRUSTEE" for which the Trusteeis responsible, is, to the best of its
knowledge, in accordance with the facts and does not omit anything likely to affect its import.

Having taken allreasonable care to ensure that such is the case, the information contained in the partof
the Prospectus entitled"THEDATA TRUSTEE" for which the Data Trustee is responsible, is, to the
best of its knowledge, in accordance with the facts and does not omit anything likely to affect its

import.

Having taken allreasonable care to ensure that such is the case, the information contained in the partof
the Prospectus entitled "THE CALCULATION AGENT" / "THE STANDBY SWAP
COUNTERPARTY" for which the Calculation Agent and the Standby Swap Counterparty is
responsible, is, to the bestofits knowledge, in accordance with the factsand doesnot omit anything
likely to affect its import.

Subject to the following paragraphs, each ofthe Transaction Parties accept res ponsibility accordingly.

No person has been authorised to give any information or to make any repres entation other than as
contained in this Prospectus and, in connection with the issue andsale ofthe Notes, ifgiven or made,
such information or representation must notbe relied upon as havingbeen authorised by the relevant
Transaction Party.

Neitherthe delivery ofthis Prospectus nor any offering, sale ordelivery ofany Notes will, under any
circumstances, create any implication:

@) that the information in this Prospectus is correct as ofany time subsequentto the date of this
Prospectus or, as the case may be, subsequent to the date on whichthis Prospectus has been
most recently amended or supplemented; or

(i) that there has beenno adversechange in the financial situation ofthe Issuer, the Originator or
the Servicer which is material in the context of the issue and offering of the Notes or with
respect tothe Portfolio since the date ofthis Prospectus or, as the case may be, the date on
which this Prospectus has been most recently amended or supplemented; or

(i) that any other information supplied in connection with the issue ofthe Notes is correct at any
time subsequent to thedateon which it is supplied or, if different, the date indicated in the
documentcontaining the same.

None ofthe Joint Lead Managers, the Mezzanine Notes Subscriber and the Junior Notes Subscriber
(but only in such function) has verified the information contained herein. Accordingly, no
representation, warranty orundertaking, express or implied, is made and no responsibility or liability is
accepted by either the Joint Lead Managers, the Mezzanine Notes Subscriber or the Junior Notes
Subscriber (but only in such function) as to the accuracy or completeness ofthe information contained
in this Prospectus. In making an investment decision, investors mustrely on theirown examination of
the terms of'this offering, including the merits and risks involved.

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 and sale ofthe Notes and, ifgiven or made,
such information or representations must not be relied upon as havingbeenauthorised by the Issuer,
the Originator, the Servicer (if different), the Data Trustee and the Trustee, the Arrangers, the Joint
Lead Managers orby any other party mentioned herein.

This Prospectus does not constitutean offer to sell orthe solicitation ofan offerto buyany securities
otherthanthe securities to which it relates oran offerto sell orthe solicitation ofan offerto buy any of
the securities offered hereby in any circumstances in which such offerorsolicitationis unlawful. The
distribution ofthis Prospectus (or ofany part thereof) and the offeringand sale ofthe Notesin certain
jurisdictions may be restricted by law. Persons into whose possession this Prospectus (or any part
thereof) comes are required by the IssuertheJoint Lead Managers, the Mezzanine Notes Subscriber
and the Junior Notes Subscriber to informthemselves aboutand to observe any such restrictions. This
Prospectus does notconstitute, and may not be used for, orin connection with, an offerorsolicitation
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by anyone in any jurisdictionin which such offer orsolicitation is not authorised orto any person to
whomit is unlawful to make such offer orsolicitation.

No website or any further items, if any, referred to in this Prospectus forms part of this
Prospectus.

Fora further description of certain restrictions on offerings and sales ofthe Notes anddis tribution of
this Prospectus (orofany part thereof) see"SUBSCRIPTION AND SALE".

)
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OVERVIEW
The following overview (the"Overview") should be read as an introductionto the Prospectus.

Any decisionto investin the Notes should be based on consideration ofthe Prospectusas a whole by
the investor (including, in particular, the factors set out under "RISK FACTORS").

The Overview does notpurport to be complete and is taken fromand qualified in its entirety by the
remainder ofthis Prospectus.

1 TRANSACTION STRUCTURE

The following is an overview ofthe Transaction as illustrated by the structure diagrambelow:

Paying Agent Epaie Trustee Calculation Agent Account Bank
Servicer

FCA Bank Deutschland GmbH |=—

Purchase Price Class A Notes
Originator Sale of Receivables

Class B Notes

Notes interest

FCA Bank Deutschland GmbH Collections and principal Class C Notes

Servicer A' B EST 1 6

" Issuance proceeds

Class D Notes

Class E Notes

Collections

Class M Notes
Standby Swap

Swap Counterparty P

2 TRANSACTION OVERVIEW

Purchase of the Portfolio On the Closing Date, FCA Bank sells and assigns under a
Loan Receivables Purchase Agreement a portfolio of auto
loan  receivables in the nominal amount of
EUR 621,858,122,97 and an initial Net Present Value of
EUR 622,460,281.93 fulfilling certain Eligibility Criteria to
the Issuer. On each Offer Date during the Revolving Period,
the Issuerwill purchase, subjectto receiptofa corresponding
Offer, Additional Receivables fromthe Originator pursuant to
the terms of the Loan Receivables Purchase Agreement,
subject to certain conditions including (i) that each Additional
Receivable is in compliance with the Eligibility Criteria and
following the purchase ofthe Additional Receivables the Pool
Eligibility Criteria continue to be satisfied and (ii) that no
Early Amortisation Event has occurred.

Shareholder of the Issuer The share capital ofthe Issuer will be EUR 4,500 and will be
equally held by three German charitable foundations, namely:

(a) Stiftung Kapitalmarktrecht fiir den Finanzstandort
Deutschland, Frankfurt amMain;



Issuance of the Notes and payment
on the Notes

Servicing of the Portfolio

(b) Stiftung  Kapitalmarktforschung  fiir den
Finanzstandort Deutschland, Frankfurtam M ain;;
and

(©) Stiftung Unternehmensfinanzierung und
Kapitalmdrkte  fiir den  Finanzstandort
Deutschland, Frankfurt amMain,

each participating in one-third.

These charitable foundations receive together and eacha third
of EUR 4,500 from FCA Bank as a donation, in order to
enable the foundations each to make an EUR 1,500 equity
investment in the Issuer. There is no equity investment of
FCA Bank in the Issuerandthe donation fromFCA Bank to
the charitable foundations will not qualify as such equity
investment.

The Issuer will be liquidated after the final payment to the
holders ofthe lastoutstanding Noteofany Class of Notes.

In orderto fund theInitial Purchase Price, the Issuer willissue
six classes of Notes, namely the Class A Notes, the Class B
Notes, the Class C Notes, the Class D Notes, the Class E
Notes andthe Class M Notes.

Subject to the Issuer Available Funds and in accordance with
the applicable Priority of Payments:

(a) the Issuer will pay interest on the Notes of each
Class on each Payment Date; and

(b) the Issuerwill pay principalon the Notes of each
Class on each Payment Date during the
Amortisation Period and the A cceleration Period.

During the Revolving Period theIssuer will not pay principal
in respectofthe Notes.

FCA Bank will service the Portfolio in its capacity as Servicer
and will continue to pursue, inter alia, the collection
management process onbehalfofthe Issueraccording to the
terms ofthe Servicing A greement.

Until a Servicer Termination Event occurs, the Debtors will
not be notified ofthe assignmentofthe Receivables and the
related Loan Collateral to the Issuer and the Debtors will
continue to pay their monthly instalments under the Loan
Agreements to FCA Bank.

FCA Bank will collect fromthe Debtors the monthly Interest
Collections, the monthly Principal Collections as well as the
monthly Recoveries on Defaulted Receivables according to its
Collection Policy. FCA Bank will undertake thatits collection
procedures under the Collection Policy will not materially
change after the Issue Date.

FCA Bank will transfer all Collections on Purchased
Receivables to the Collection Account, such transfer to be
made on the Business Day immediately following the
Business Day of (i) receipt of the funds by FCA Bank
(througha SEPA Direct Debit Mandate or otherwise)and (ii)
identification ofsuch funds as Collections.



Management of the Issuer

Trustee Services

Other third party services

The management of the Issuer will be provided by the
Corporate Servicer in accordance with the terms of the
Corporate Services A greement.

Underthe Trust Agreement, the Issuerassigns and transfers
for security purposes its rights and claims (inter alia, the
Purchased Receivables) to the Trustee who holds such
security forthe benefit ofthe Secured Creditors.

Underthe Data Trust A greement, the Originator will deliver
to the Data Trustee the Confidential Data Key related to the
Encrypted Confidential Data received by theIssuer from the
Originator, in order to comply with the Data Protection
Provisions and the Banking Secrecy Duty.

Additional supplemental services will be provided by the
Paying Agent, the Calculation Agentand the Account Bank.

Underthe AccountBank A greement, the Issuerappoints the
AccountBankto establish and operate the Accounts ofthe
Issuer.

Under the Paying and Calculation Agency Agreement, the
Issuerappoints:

(a) the Calculation A gent to, inter alia, (i) perform the
calculations in respect to the payments due
accordingto the applicable Priority of Payments,
(ii) instruct the Account Bank to arrange for the
payments under the applicable Priority of
Payments and (iii) to prepare the Investor Report,
which will be based on the Servicer Report to be
prepared by the Servicer, and make it available to
True Sale International GmbH for publication on
their website (www.true-sale-international.de); and

(b) the Paying Agent to act as paying agent with
respect to the Notes and to make payments of
interest and principal hereunder.



3 THE PARTIES

Issuer

Originator

Servicer

Back-Up Servicer Facilitator

Paying Agent

Corporate Servicer

ASSET-BACKED EUROPEAN SECURITISATION

TRANSACTION . SIXTEEN UG
(HAFTUNGSBESCHRANKT), a limited liability company
(Unternehmergesellschafi (haftungsbeschrdnkt)) underthelaws
of Germany, with its registered office at Nextower, Thurn-und-
Taxis-Platz 6, 60313 Frankfurt am Main, Germany and
registered in the commercial register at the local court
(Amtsgericht) in Frankfurt amMain under HRB 112324.

See "THE ISSUER".

FCA BANK DEUTSCHLAND GMBH, a company
incorporated under the laws of Germany with limited liability,
registered in the commercial register at the local court
(Amtsgericht) in Stuttgart under the registration number HRB
100224 whose registered office is at SalzstraBBe 138, 74076
Heilbronn, Germany.

See "THE ORIGINATOR / SERVICER / SWAP
COUNTERPARTY / COMMINGLING RESERVE
SPONSOR".

FCA BANK DEUTSCHLAND GMBH, a company
incorporated under the laws of Germany with limited liability,
registered in the commercial register at the local court
(Amtsgericht) in Stuttgart under the registration number HRB
100224 whose registered office is at SalzstraBBe 138, 74076
Heilbronn, Germany.

See "THE ORIGINATOR / SERVICER / SWAP
COUNTERPARTY / COMMINGLING RESERVE
SPONSOR".

TMF DEUTSCHLAND AG, a corporation limited by shares
(Aktiengesellschafi) with registered office at Nextower, Thurn-
und-Taxis-Platz 6, 60313 Frankfurt am Main, Germany,
registered in the trade register in Frankfurt under HRB 49252.

See "THE BACK-UP SERVICER FACILITATOR / THE
CORPORATE SERVICER".

BNP PARIBAS SECURITIES SERVICES, a société en
commanditepar actions (S.C.A.) incorporatedunderthelaws of
France, registered with the Registre du Commerce et des
Sociétés of Paris under number 552 108 011, whose registered
office is at 3, Rue d'Antin - 75002 Paris, France and acting
throughits Luxembourg Branch whose offices are at 60,avenue
J.F. Kennedy— L-1855 Luxembourg having its postaladdress L-
2085 Luxembourg and registered with the Luxembourg trade
and companies register under number B. 86 862.

See "THE PAYING AGENT".

TMF DEUTSCHLAND AG, a corporation limited by shares
with registered office at at Nextower, Thurn-und-Taxis-Platz 6,
60313 Frankfurt am Main, Federal Republic of Germany,
registered with the traderegister in Frankfurt under HRB 49252.

See "THE BACK-UP SERVICER FACILITATOR / THE



Account Bank

Arrangers

Mezzanine Notes Subscriber

Junior Notes Subscriber

Joint Lead Managers

CORPORATE SERVICER".

BNP PARIBAS SECURITIES SERVICES, a société en
commanditepar actions (S.C.A.) incorporatedunderthelaws of
France, registered with the Registre du Commerce et des
Sociétés of Paris under number 552 108 011, whose registered
office is at 3, Rue d'Antin - 75002 Paris, France and acting
throughits Zweigniederlassung Frankfurt, whoseoffices are at
Europa-Allee 12,60327 FrankfurtamMain, Germany.

See "THE ACCOUNT BANK".

CREDIT AGRICOLE CORPORATE AND INVESTMENT
BANK, MILAN BRANCH, a bank and authorised credit
institution incorporated under the laws of France, registered with
the Registre du Commerce et des Sociétés of Nanterre under
number 304 187 701, having its registered office at 12, place des
Etats-Unis, CS 70052, 92547 Montrouge Cedex, France,acting
throughits Milan Branch with offices at Piazza Cavour, 2,20121
Milan, Italy, fiscal code and enrolment with the companies
register of Milan number 11622280151, enrolled in the register
of banks heldby the Bank ofItaly pursuant to article 13 of the
Consolidated Banking Act.

LANDESBANK BADEN-WURTTEMBERG, is a public law
institution with legal capacity, organized under the laws of
Germany and Baden-Wiirttemberg, with its registered o ffice at
Am Hauptbahnhof2, 70173 Stuttgart, Germany and is registered
in the commercialregister in Stuttgart under HRA 12704.

MERRILL LYNCH INTERNATIONAL, a company
incorporated in England and having its registered office at
2 King Edward Street, London EC1A 1HO, United Kingdom.

FCA BANK DEUTSCHLAND GMBH, a company
incorporated under the laws of Germany with limited liability,
registered in the commercial register at the local court
(Amtsgericht) in Stuttgart under the registration number HRB
100224 whose registered office is at SalzstraBBe 138, 74076
Heilbronn, Germany..

FCA BANK DEUTSCHLAND GMBH, a company
incorporated under the laws of Germany with limited liability,
registered in the commercial register at the local court
(Amtsgericht) in Stuttgart under the registration number HRB
100224 whose registered office is at SalzstraBBe 138, 74076
Heilbronn, Germany.

CREDIT AGRICOLE CORPORATE AND INVESTMENT
BANK, a bank and authorised credit institution incorporated
under the laws of the Republic of France, registered with the
Registre du Commerce et des Sociétés of Nanterre under number
304 187 701, having its registered office is at 12, place des Etats-
Unis, CS 70052, 92547 Montrouge Cedex, France.

LANDESBANK BADEN-WURTTEMBERG, is a public law
nstitution with legal capacity, organized under the laws of
Germany and Baden-Wiirttemberg, with its registered o ffice at
Am Hauptbahnhof2, 70173 Stuttgart, Germany and is registered
in the commercial register in Stuttgart under HRA 12704.



Trustee

Data Trustee

Calculation Agent

Commingling Reserve Sponsor

Swap Counterparty

MERRILL LYNCH INTERNATIONAL, a company
incorporated in England and having its registered office at 2
King Edward Street, London EC1A 1HO, United Kingdom.

BNP PARIBAS TRUST CORPORATION UK LIMITED, a
private limited company incorporated under the laws of England
and Wales with registered number 04042668 whose registered
and principal office is at 10 Harewood Avenue, London NW 1
6A A, United Kingdom.

See "THE TRUSTEE".

TMF ADMINSTRATION SERVICES LIMITED, a limited
liability company incorporatedunder thelaws ofIreland, whose

registered office is at 3rd Floor, Kilmore House, Park Lane,
Spencer Dock Dublin, Ireland.

See "THE DATA TRUSTEE".

CREDIT AGRICOLE CORPORATE AND INVESTMENT
BANK, MILAN BRANCH, a bank and authorised credit
institution incorporated under the laws of the Republic of
France, registered with the Registre du Commerce et des
Sociétés of Nanterre under number 304 187 701, whose
registered office is at 9, Quaidu Président Paul Doumer, 92920
Paris, La Défense Cedex, France, acting through its Milan
Branch with offices at Piazza Cavour, 2, 20121 Milan, Italy,
fiscalcode and enrolment with the companies register of Milan
number 11622280151, enrolled in the registerofbanks held by
the Bank of Italy pursuant to article 13 of the Consolidated
Banking Act.

See "THE CALCULATION AGENT / THE STANDBY SWAP
COUNTERPARTY".

FCA BANK DEUTSCHLAND GMBH, a company
incorporated under the laws of Germany with limited liability,
registered in the commercial register at the local court
(Amtsgericht) in Stuttgart under the registration number HRB
100224 whose registered office is at SalzstraBe 138, 74076
Heilbronn, Germany.

See "THE ORIGINATOR / SERVICER / SWAP
COUNTERPARTY / COMMINGLING RESERVE
SPONSOR".

FCA BANK DEUTSCHLAND GMBH, a company
incorporated under the laws of Germany, registered in the
commercial register at the local court (Amtsgerichf) in Stuttgart
under the registration number HRB 100224, whose registered
office is at Salzstralle 138, 74076 Heilbronn, Germany, will act
as "Swap Counterparty" in relation to each Class of Rated
Notes.

See "THE ORIGINATOR / SERVICER / SWAP
COUNTERPARTY / COMMINGLING RESERVE
SPONSOR".



Standby Swap Counterparty

Rating Agencies

CREDIT AGRICOLE CORPORATE AND INVESTMENT
BANK, a bank and authorised credit institution incorporated
under the laws of the Republic of France, registered with the
Registre du Commerce et des Sociétés of Nanterre under number
304 187 701, having its registered office is at 12, place des Etats-
Unis, CS 70052, 92547 Montrouge Cedex, France.

See "THE CALCULATION AGENT / THE STANDBY SWAP
COUNTERPARTY".

STANDARD AND POOR'S CREDIT MARKET SERVICES
EUROPE LIMITED, a private limited company incorporated
underthe laws of England, registered with the Companies House
of England and Wales under company number 07114748 with its
registered office at 20 Canada Square, Canary W harf, London
El14 5LH, United Kingdom("Standardand Poor's" or"S&P").

MOODY'S INVESTORS SERVICES LIMITED, a private
limited company incorporated under the laws of England and
Wales, registered with the Companies House of England and
Wales under company number 1950192 with its registered office
at One Canada Square, Canary W harf, London, E14 SFA, United
Kingdom("Moody's").

Neither Standard and Poor's nor Moody's is a rating agency
having a market share ofless than 10 percent. as referred to in
Article 8d CRA3. Formore information on the decisionto have
the Rated Notes rated by the Rating Agencies please
see "RATINGOF THE NOTES".



4 THE NOTES
The Notes

Form and denomination

Status of the Notes

EUR 540,000,000 Class A Asset-Backed Floating Rate Notes;
EUR 18,000,000Class B Asset-Backed Floating Rate Notes;
EUR 20,000,000 Class C Asset-Backed Floating Rate Notes;
EUR 16,000,000 Class D Asset-Backed Floating Rate Notes;
EUR 11,000,000 Class E Asset-Backed Floating Rate Notes; and
EUR 26,600,000 Class M Asset-Backed Fixed Rate Notes.

The Notes of each Class will initially be represented by a
Temporary Global Note of the relevant Class in bearer new
global note form, without coupons or talons attached. Each
Temporary Global Note will be exchangeable not earlier than 40
calendardays and not later than 180 calendar days after the Issue
Date, upon certification of non-U.S. beneficial ownership for
interest in a Permanent Global Note without coupons or talons
attached. The Notes will be deposited with the Common
Safekeeper for Clearstream, Luxembourg or Euroclear. The
Notes will be trans ferred by book-entry formonly and will each
beissuedin a denomination of EUR 100,000. The Notes willnot
be exchangeable for definitive notes. The Class A Notes are
intended to be held in a manner that will allow Eurosystem
eligibility.

Each Class of Notes constitutes directand unconditional limited
recourse obligations of the Issuer. All Notes rank pari passu
within the same Class and among themselves.

Subject to and in accordance with the applicable Priority of
Payments:

(a) the Class A Notes rank in priority to the Class B
Notes, the Class C Notes, the Class D Notes, the
Class E Notes andthe Class M Notes with respect to
payment of principal and interest;

(b) the Class BNotes rank subordinatedto the Class A
Notes, but in priority to the Class CNotes, the Class
D Notes, the Class E Notes and the Class M Notes

with respect to payment of principal and interest;

© the Class CNotes rank subordinatedto the Class A
Notes and the Class B Notes, but in priority to the
Class D Notes, the Class E Notes and the Class M
Notes with respect to payment of principal and
interest;

(d) the Class D Notes rank subordinatedto the Class A
Notes, the Class BNotes andthe Class CNotes, but
in priority to the Class ENotes and the Class M Notes
with respect to payment of principal and interest;

© the Class ENotes rank subordinated to the Class A
Notes, the Class BNotes, the Class CNotes and the
Class D Notes with respect to payment of principal
and interest, butin priority to the Class M Notes with
respect topayment of principal and interest; and

® the Class M Notes rank subordinatedto the Class A
Notes, the Class B Notes, the Class C Notes, the
Class D Notes and the Class ENotes withrespect to



Resolutions of Noteholders

Interest Rate

payment of principal and interest.

The Notes benefit fromthe Security including, but not limited to,
the Pledged Accounts.

The payment of principal of, and interest on, the Notes is
conditionaluponthe performance ofthe Purchased Receivables
and the performance by the Transaction Parties of their
obligations under the Transaction Documents, as further
described in this Prospectus.

The Noteholders of a particular Class of Notes may agree to
amendments of the Conditions applicable to such Class by
majority vote and may appoint a noteholder representative forall
Notes of'such Class forthe preservation ofrightsin accordance
with the German Act on Debt Securities 2009
(Schuldverschreibungsgesetz).

The InterestRate payable on the Notes foreach Interest Period
will be,in the case of:

(a) the Class A Notes, the sumof:

(i) EURIBOR for 1 month Euro deposits (except
for the first Interest Period where EURIBOR
will be substituted by an interpolated interest
rate based on EURIBOR for 1 and 2 months);
and

(i) 0.40 percent.perannum,
subject toa minimum ofzero;
(b) the Class BNotes, the sumof:

(i) EURIBOR for 1 month Euro deposits (except
for the first Interest Period where EURIBOR
will be substituted by an interpolated interest
rate based on EURIBOR for 1 and 2 months);
and

(i) 0.80 percent.perannum,
subject toa minimum ofzero;
(©) the Class CNotes, the sumof:

(i) EURIBOR for 1 month Euro deposits (except
for the first Interest Period where EURIBOR
will be substituted by an interpolated interest
rate based on EURIBOR for 1 and 2 months);
and

(i) 1.50 percent.perannum,
subject toa minimum ofzero;
(d) the Class D Notes, the sumof:

(i) EURIBOR for 1 month Euro deposits (except
for the first Interest Period where EURIBOR
will be substituted by an interpolated interest
rate based on EURIBOR for 1 and 2 months);
and

(i) 2.50 percent.perannum,

subject toa minimum ofzero;



InterestPeriod

Reference Date

Collection Period

Calculation Date

Issue Date/Closing Date

Final Maturity Date

Payment Date

Redemption - Maturity

© the Class ENotes, the sumof:

(i) EURIBOR for 1 month Euro deposits (except
for the first Interest Period where EURIBOR
will be substituted by an interpolated interest
rate based on EURIBOR for 1 and 2 months);
and

(i) 3.50 percent.perannum,
subject toa minimum ofzero; and
® Class M Notes, 7.00 per cent per annum,

in each case subject to the Issuer Available Funds and the
relevant Priority of Payments.

means each period:

(a) from (and including) the Issue Date to (butexcluding)
the first Payment Date; and

(b) thereafter from (and including) a Payment Date to
(but excluding) the next following Payment Date.

means the last calendar day ofeach calendar month whereby the
first Reference Date is 31 December 2018.

means each ofthe following periods:

(a) initially, the period from (but excluding) the Initial
Cut-Off Date to (and including) the first Reference
Date; and

(b) thereafter, each period from (but excluding) a
Reference Date to (and including) the next following
Reference Date.

means the 8th Business Day following each Reference Date.

means 3 December 2018, or such otherdateas thelssuerand the
Joint Lead Managers may agree.

21 December 2028. Any claims arising fromthe Notes, i.e. claims

to interest and principal, cease to exist with the expiration oftwo

(2) years after the Final Maturity Date, unless the Global Note
representing such Class of Notes is submitted to the Issuer for
redemption priorto the expiration oftwo (2) years afterthe Final
Maturity Date, in which case, theclaims will become time-barred
after one (1) years beginning with the end of the period for
presentation (ending two (2) years after the Final Maturity Date
in accordance with the Conditions). The commencement of
judicial proceedings in respectofthe claimarising froma Global
Note will have the same legal effect as the presentation of a
Global Note.

means the 21st calendar day of each month, in each casesubject
to the Business Day Convention whereby the first Payment Date
is 21 January 2019. Unless the Notes are redeemed earlier in full,
the last Payment Datewill be the Final Maturity Date.

Any Notes will be redeemed during the Amortisation Period and

the Acceleration Period (as applicable) on eachPayment Date,
subject to and in accordance with the applicable Priority of

10



Limited Recourse

Payments until the Final Maturity Date unless previously fully
redeemed in accordance with the Conditions.

Unless previously redeemed in full the Issuer will redeem the
Notes of each Class at their outstanding Aggregate Note
Principal Amount plus any accrued intereston the Final Maturity
Date in accordance with the applicable Priority of Payments.

Prior to the Enforcement Conditions being fulfilled the following

applies:
(a)

(b)

©

The Issuer Available Funds will be applied in
accordance with the Revolving Priority of Payments
or, as applicable, the Amortisation Priority of
Payments. Thepayment obligations ofthe Issuer will
only be settledifand to the extent that the Issueris in
a position to settle such claims using future profits
(kiinfiige Gewinne), any remaining liquidation
proceeds (Liquidationsiiberschuss) or any current
positive balance of the net assets (anderes ficies
Vermogen) ofthe Issuer. The Notes willnot giverise
to any paymentobligationin excess of the Security
and recourse will be limited accordingly.

If the Issuer Available Funds, subject to the
Revolving Priority of Payments orthe Amortis ation
Priority of Payments, as applicable, are insufficientto
pay in full all amounts due to the Noteholders in
accordance with the relevant Priority of Payments,
amounts payable to the Noteholders on thatPayment
Date will be limited to theirrespectiveshare of such
Issuer Available Funds.

After payment to the Noteholders of their relevant
share ofsuchIssuer Available Funds the obligations
of'the Issuerto the Noteholders with respect to such
Payment Date will be extinguished in full, to the
extent not deferred in accordance with Condition 4.4
(Interest Deferral),andneitherthe Noteholders nor
any Person acting on their behalf will be entitled to
take any further steps against theIssuerto recover any
furthersum.

Upon the Enforcement Conditions being fulfilled the following

applies:
(a)

(b)

If the Issuer Available Funds, subject to the
Acceleration Priority of Payments, are ultimately
insufficient to payin fullall amounts whatsoeverdue
to any Noteholder and all other claims ranking pari
passu to the claims of such Noteholders pursuant to
the Acceleration Priority of Payments, the claims of
such Noteholders against the Issuer will be limited to

their respective share of such remaining Issuer
Available Funds.

After payment to the Noteholders of their relevant
share of suchremaining Issuer Available Funds, the
obligations of the Issuer to the Noteholders will be
extinguished in fulland neitherthe Noteholders nor
any Person acting on their behalf will be entitled to
take any further steps against the Issuer to recover any

11



Farly redemption for default

furthersum.

The Issuer Available Funds will be deemed to be "ultimately
insufficient" at such time when, in the reasonable opinionof the
Trustee, no further assets orany other future profits (kiinftige
Gewinne), remaining liquidation proceeds
(Liquidationsiiberschuss) or other positivebalance ofnet assets
(anderes freies Vermogen) are available and no further proceeds
can be realised to satisfy any outstanding claims of the
Noteholders, and neither assets nor proceeds will be so available
thereafter.

"non

In the context ofthis section "Limited Recourse", "extinguished"
means that such claim will not lapse, but will be deferred and
subordinated in accordance with Section 39 para 2 of the German
Insolvency Code (Insolvenzordnung) to all current and future
claims ofthe other creditors ofthe Issueras set out in Section 39
para 1 no 1 to 5 of the German Insolvency Code
(Insolvenzordnung). Any such claims will be settled only afterall
current and future claims ofthe Issuer's other creditors have been
settled ifand to the extent the Issueris in a positionto settle such
claims using future profits (kiinfiige Gewinne), any remaining
liquidation proceeds (Liquidationsiiberschuss) or any positive
balance ofthe net assets (anderes freies Vermogen) ofthe Issuer.

Immediately upon the earlier of (i) being informed in accordance
with Condition 11.5(a) (Early Redemption for Default) or (ii)
becoming aware in any other way ofthe occurrence ofan Issuer
Event of Default, the Trustee may at its discretion - and will if s o
requested by Noteholders holding at least 25 per cent. of the
Notes Outstanding Amount ofthe Most Senior Classof Notes -
serve a Trigger Notice to theIssuer.

Following the delivery ofa Trigger Notice by the Trustee to the
Issuer, the Trustee (in accordance with the Trust A greement):

(a) may at its discretion - and will if so requested by
Noteholders holding at least 25 per cent. ofthe Notes
Outstanding Amount of the Most Senior Class of
Notes - enforce the Security Interest over the Security
(including the Pledged Accounts) to the extent the
Security Interest over the Security (including the
Pledged Accounts) has become enforceable; and

(b) will apply any available Issuer Available Funds on
the Payment Date following the Termination Date and
thereafter on each subsequent Payment Date in
accordance with the Acceleration Priority of
Payments.

Forthe avoidance of doubt, an Issuer EventofDefault will not
occurin respectofclaims hereunder which are extinguis hed in
accordance with Condition 3.3 (Limited Recourse) or deferred in
accordance with Condition 4.4 (Interest Deferral) (otherthan in
respect oftheMostSenior Class in accordance with item (a) of
the definition of Issuer Event of Default).

Any Noteholder may declare due the Notes heldby it at the then
outstanding Aggregate Note Principal Amount plus accrued
interest by delivery ofanoticeto the Issuerwith a copy to the
Trustee ifthe following conditions are met:

(a) an Issuer EventofDefault, as set out in item(a) of the

12



Early redemption by the
Issuer

definition of Issuer Event of Default, has occurred
with respect to the Notes held by it and hasnot been
remedied priorto receipt by the Issuer of such notice;
and

(b) the Trustee has failed to issue a Trigger Notice if
requested in accordance with Condition 11.1 (Early
Redemption for Default) within ten (10) Business
Days uponreceipt of such request.

Upon receipt by the Issuer ofanotice froma Noteholder to the
effect that an Issuer Event of Default, as setout in item(a) ofthe
definition ofIssuer Event of Default, has occurred:

(a) the Issuer will promptly (unverziiglich) notify the
Trustee hereof in writing; and

(b) provided that such Issuer Event of Default is
continuing at the time such notice is received by the
Issuer, all Notes (butnotsome only) will become due
for redemption on the Payment Date following the
Termination Date in an amount equal to their then
outstanding A ggregate Note Principal Amount plus
accrued but unpaid interest.

If, on any Reference Date:

(a) the aggregate Outstanding Principal Amount of the
Portfolio represents less than 10 per cent. of the
aggregate Outstanding Principal Amount of the
Portfolio as at the Initial Cut-Off Date; or

(b) as a result of any change of the legal or regulatory
framework in the laws of Germany, the EU, or any
other applicable law, or the official interpretation or
application of such laws occurs which becomes
effective on orafter the Closing Date and which, for
reasons outside thecontrol ofthe Originator and/or
the Issuer:

@) the Issuer would be restricted from
performing any of its material obligations
underthe Notes; or

(i) the Issueris orbecomes at any time required
by law to deduct or withhold in respect of
any payment under the Notes current or
future taxes, levies or governmental charges,
regardless oftheirnature, which are imposed
underany applicable systemoflaw orin any
country which claims fiscaljurisdiction by,
or for the account of, any political
subdivision thereof or government agency
therein authorised to levy taxes,

the Originator may, by delivering a Repurchase Notice to the
Issuer (with a copy tothe Trusteeand the Calculation A gent) at
least 30 (thirty) calendar days prior to a Payment Date (such
Payment Date, the "Early Redemption Date"), repurchase, on
the Early Redemption Date, all (but not only some) of the then
outstanding Purchased Receivables and the related Loan
Collateral at the Repurchase Price provided that:

(a) the Originator is not Insolvent and will not be

13



Revwolving Priority of
Payments

Insolvent as aresult ofthe repurchase;

(b) the aggregate of the Repurchase Prices for all
repurchased Purchased Receivables is at least
sufficient to redeemthe Rated Notes in fulltogether
with any accrued by unpaid interestsubject, to and in
accordance with, the applicable Priority of Payments;
and

(c) the Originator has agreed to reimburse the Issuer for
its costs and expenses in respect ofthe repurchase and
reassignment or retransfer of such Purchased
Receivables and the related Loan Collateral (ifany).

Concurrently with (Zug um Zug) the receipt by the Issuer of:

(a) the aggregate Repurchase Prices on the Payments
Accountwith discharging effect (Erfiillungswirkung),
and

(b) a closing certificate (in form and substance
satisfactory to the Issuer) signedanddated as of the
repurchasedate,

the Issuer will re-assign or retransfer, as applicable, the
Purchased Receivables together with the related Loan Collateral
to the Originatorand willapply the aggregate Repurchase Prices
towards redemption ofall (but not some only) ofthe Rated Notes
on the Early Redemption Date at their then outstanding
Aggregate Note Principal Amount together with accrued but
unpaid interest.

On each Payment Date during the Revolving Period, the Issuer
Available Funds will be applied to make the following payments
or provisions in accordance with the following priority of
payments (in each case, only ifand to the extent that payments or
provisions ofa higher priority have been made in full):

(a) to pay,pari passu and prorata,any due andpayable
Expenses (to the extentthatamounts standing to the
credit ofthe Expenses Accounthave been insufficient
to pay suchcosts);

(b) to credit to the Expenses Accountsuch anamount to
bring the balance of such account up to (but not
exceeding) the Withholding Amount;

(c) to pay,pari passu and prorata,the remuneration due
and payable to the Trustee andany indemnity, costs
and expenses incurred by the Trustee under the
provisions of or in connection with any of the
Transaction Documents;

(d) to pay,pari passu andprorata,any amounts dueand
payable on such Payment Dateto the Account Bank,
the Calculation Agent, the Paying Agent, the
Corporate Servicer, the Servicer, the Back-Up
Servicer Facilitator, the Back-Up Servicer (once
appointed) and any other invoiced costs, fees and
expenses due and payable to persons who are not
Secured Creditors which have been incurred in
connection with the preservation orenforcement of
the Issuer's rights and its duties arising in connection
with the maintenance ofthe Transaction, in particular,
but not limited to, payments to the auditors of the

14
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Issuer, theRating A gencies forthe maintenance of the
rating ofthe Notes, the listingofthe Rated Notes and
the maintenance ofthe certificate by TSI;

to pay, pari passu and pro rata, to the Swap
Counterparties any amounts due and payable under
the Swap Agreements other than:

@) the release ofany swap collateral which will be
paid directly fromthe relevant Swap Collateral
Account in accordance with the respective
Swap A greement; and

(i)  any amounts due and payable under item (o)
below;

to pay,paripassu andprorata,the Class A Interest
Amount (inclusive ofany accrued and unpaid Interest
Amount and any deferred Interest Amounts in
accordance with Condition 4.4 (Interest Deferral))
then due andpayable in respectofthe Class A Notes
on such Payment Date;

to pay,paripassu andprorata,the Class B Interest
Amount (inclusive ofany accrued and unpaid Interest
Amount and any deferred Interest Amounts in
accordance with Condition 4.4 (Interest Deferral))
then due and payable in respectofthe Class B Notes
on such Payment Date;

to pay, pari passu andprorata,the Class C Interest
Amount (inclusive ofany accrued and unpaid Interest
Amount and any deferred Interest Amounts in
accordance with Condition 4.4 (Interest Deferral))
then due and payable in respectofthe Class C Notes
on such Payment Date;

to pay,paripassu andprorata,the Class D Interest
Amount (inclusive ofany accrued and unpaid Interest
Amount and any deferred Interest Amounts in
accordance with Condition 4.4 (Interest Deferral))
then due andpayable in respectofthe Class DNotes
on such Payment Date;

to pay,paripassu andprorata,the Class E Interest
Amount (inclusive ofany accrued and unpaid Interest
Amount and any deferred Interest Amounts in
accordance with Condition 4.4 (Interest Deferral))
then due andpayable in respectofthe Class E Notes
on such Payment Date;

to credit to the Reserve Account the amount required
to procure that the amount credited to the Reserve
Account equals the relevant Required Reserve
Amount;

to pay the Purchase Price forthe Additional Portfolio;

to credit the Replenishment Amount to the
Replenishment A ccount;

to pay,paripassu andprorata,any amountdue and
payable to the Swap Counterparties arising out ofany
termination amounts dueunderthe Swap A greements
resulting from an Event of Default and/or an
Additional Termination Event (eachas definedinthe
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Amortisation Priority of
Payments

Swap Agreements) which is attributable to the
relevant Swap Counterparty;

(o) to pay, pari passu and prorata,to the Originatorand
to the Servicer any costs, expenses and
reimbursements due and payable to the Originator and
to the Servicerunderthe Transaction Documents, to
the extent not payable under other items of this
priority ofpayments;

(p) to pay,pari passu andprorata,the ClassM Interest
Amount (inclusive ofany accrued and unpaid Interest
Amount and any deferred Interest Amounts in
accordance with Condition 4.4 (Interest Deferral))
then due andpayable in respectofthe Class M Notes
on such Payment Date, ifany;

) to pay to the Servicer the Additional Servicing Fee
due and payable on such Payment Date; and

(r) to pay,pari passu andprorata,the Transaction Gain
to the shareholders ofthelIssuer.

On each Payment Date during the Amortisation Period, the Issuer
Available Funds will be applied to make the following payments
or provisions in accordance with the following priority of
payments (in each case, only ifand to the extent that payments or
provisions ofa higher priority have been made in full):

(a) to pay,paripassu andprorata,any due andpayable
Expenses (to the extentthatamounts standing to the
credit ofthe Expenses Accounthave been insufficient
to pay suchcosts);

(b) to credit to the Expenses Accountsuch anamount to
bring the balance of such account up to (but not
exceeding) the Withholding Amount;

© to pay, pari passu and pro rata, the remuneration due
and payable to the Trustee and any indemnity, costs
and expenses incurred by the Trustee under the
provisions of or in connection with any of the
Transaction Documents;

(d) to pay,pari passu andprorata,any amounts dueand
payable on such Payment Dateto the Account Bank,
the Calculation Agent, the Paying Agent, the
Corporate Servicer, the Servicer, the Back-Up
Servicer Facilitator, the Back-Up Servicer (once
appointed) and any other invoiced costs, fees and
expenses due and payable to persons who are not
Secured Creditors which havebeenincurred in or in
connection with the preservation orenforcement of
the Issuer's rights and its duties arising in connection
with the maintenance ofthe Transaction, in particular,
but not limited to, payments to the auditors of the
Issuer, the Rating A gencies for the maintenance of the
rating ofthe Notes, the listing ofthe Rated Notes and
the maintenance ofthe certificate by TSI;

© to pay, pari passu and pro rata, to the Swap
Counterparties any amounts due and payable under
the Swap A greements other than:

@) the release ofany swap collateral which will
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be paid directly from the relevant Swap
Collateral Account in accordance with the
respective Swap A greement; and

(i1) any amounts due underitem(q) below;

to pay,pari passu andprorata,the Class A Interest
Amount (inclusive ofany accrued and unpaid Interest
Amount in accordance with Condition 4.4 (Interest
Deferral)) then due and payable in respect of the
Class A Notes onsuch PaymentDate;

to pay,paripassu andprorata,the Class B Interest
Amount (inclusive ofany accrued and unpaid Interest
Amount and any deferred Interest Amounts in
accordance with Condition 4.4 (Interest Deferral))
then due andpayable in respectofthe Class BNotes
on such Payment Date;

to pay, pari passu andprorata,the Class C Interest
Amount (inclusive ofany accrued and unpaid Interest
Amount and any deferred Interest Amounts in
accordance with Condition 4.4 (Interest Deferral))
then due and payable in respectofthe Class C Notes
on such Payment Date;

to pay,pari passu andprorata,the Class D Interest
Amount (inclusive ofany accrued and unpaid Interest
Amount and any deferred Interest Amounts in
accordance with Condition 4.4 (Interest Deferral))
then due andpayable in respectofthe Class DNotes
on such Payment Date;

to pay,paripassu andprorata,the Class E Interest
Amount (inclusive ofany accrued and unpaid Interest
Amount and any deferred Interest Amounts in
accordance with Condition 4.4 (Interest Deferral))
then due andpayable in respectofthe Class E Notes
on such Payment Date;

to credit to the Reserve A ccount the amount required
to procure that theamount standing on the Reserve
Account equals the relevant Required Reserve
Amount;

to pay, pari passu and pro rata, the Class A
Redemption Amountthen due and payable in respect
of the Class A Notes onsuch PaymentDate;

provided thatthe Class A Notes havebeenredeemed
in full, to pay, pari passu and pro rata, Class B
Redemption Amountthendue andpayable in respect
of'the Class BNotes on such PaymentDate;

provided thatthe Class BNotes have beenredeemed
in full, to pay, pari passu and pro rata, the Class C
Redemption Amountthen due and payable in respect
of the Class CNotes on such Payment Date;

provided thatthe Class CNotes have beenredeemed
in full, to pay, pari passu and pro rata, the Class D
Redemption Amountthen due and payable in respect
of the Class D Notes onsuch PaymentDate;

provided thatthe Class D Notes havebeenredeemed
in full, to pay, pari passu and pro rata, the Class E
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Acceleration Priority of
Payments
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Redemption Amountthen due and payable in respect
of'the Class ENotes on such Payment Date;

to pay, pari passu andprorata,any amountdue and
payable to the Swap Counterparties arising out ofany
termination amounts dueunder the Swap A greements
resulting from an Event of Default and/or an
Additional Termination Event (eachas definedin the
Swap Agreements) which is attributable to the
relevant Swap Counterparty;

to pay, pari passu and prorata,to the Originatorand
to the Servicer any costs, expenses and
reimbursements due and payable to the Originator and
to the Servicerunderthe Transaction Documents, to
the extent not payable under other items of this
priority of payments;

to pay,paripassu andprorata,the Class M Interest
Amount (inclusive ofany accrued and unpaid Interest
Amount and any deferred Interest Amounts in
accordance with Condition 4.4 (Interest Deferral))
then due andpayable in respectofthe Class M Notes
on such Payment Date, ifany;

provided thatthe Class ENotes have been redeemed
in full, to pay, pari passuandpro rata, any amount
due as Class M Redemption Amount then due and
payable in respect of the Class M Notes on such
Payment Date;

to pay to the Servicer the Additional Servicing Fee
due and payable on such Payment Date; and

to pay, pari passu and pro rata, the Transaction Gain
to the shareholders ofthelssuer.

On each Payment Date after the EnforcementConditions have
been fulfilled, the Issuer Available Funds will be applied to make
the following payments or provisions in accordance with the
following priority of payments (in each case,only if and to the

extent that payments or provisions ofa higher priority have been
made in full):

@)

(b)

(©)

(d)

to pay, pari passu and prorata,any Expenses (to the
extent that amounts standing to the credit of the
Expenses Account have beeninsufficientto paysuch
costs);

to credit into the Expenses Accountsuchan amount
to bring the balance ofsuch account up to (butnot
exceeding)the Withholding Amount;

to pay,pari passu and prorata,the remuneration due
and payable to the Trustee andany indemnity, costs
and expenses incurred by the Trustee under the
provisions of or in connection with any of the
Transaction Documents;

to pay, pari passu and prorata,any amounts dueand
payable on such Payment Dateto the Account Bank,
the Calculation Agent, the Paying Agent, the
Corporate Servicer, the Servicer, the Back-Up
Servicer Facilitator, the Back-Up Servicer (once
appointed) and any other invoiced costs, fees and

18



(e)

®

€]

(h)

)

)

()

)

(m)

(n)

expenses due and payable to persons who are not
Secured Creditors which havebeenincurred in or in
connection with the preservation orenforcement of
the Issuer's rights and its duties arising in connection
with the maintenance ofthe Transaction, in particular,
but not limited to, payments to the auditors of the
Issuer, theRating A gencies for the maintenance of the
rating ofthe Notes, the listingofthe Rated Notes and
the maintenance ofthe certificate by TSI;

to pay, pari passu and pro rata, to the Swap
Counterparties any amounts due and payable under
the Swap Agreements other than:

@) the release ofany swap collateral which will
be paid directly from the relevant Swap
Collateral Account in accordance with the
respective Swap A greement; and

(in) any amounts due underitem(s) below;

to pay,paripassu andprorata,the Class A Interest
Amount (inclusive ofany accrued and unpaid Interest
Amount and any deferred Interest Amounts in
accordance with Condition 4.4 (Interest Deferral))
then due andpayable in respectofthe Class A Notes
on such Payment Date;

to pay,pari passu andprorata,the due and payable
Class A Notes Outstanding Amount;

provided thatthe Class A Notes havebeenredeemed
in full, to pay, pari passu and pro rata, the Class B
Interest Amount (inclusive ofany accrued and unpaid
Interest Amount and any deferred Interest Amounts in
accordance with Condition 4.4 (Interest Deferral))
then due andpayable in respectofthe Class BNotes
on such Payment Date;

to pay,pari passu andprorata,the due and payable
Class B Notes Outstanding Amount;

provided thatthe Class BNotes have beenredeemed
in full, to pay, pari passu and pro rata, the Class C
Interest Amount (inclusive ofany accrued and unpaid
Interest Amount and any deferred Interest Amounts in
accordance with Condition 4.4 (Interest Deferral))
then due and payable in respectofthe Class C Notes
on such Payment Date;

to pay, pari passu andprorata,the due and payable
Class C Notes Outstanding Amount;

provided thatthe Class CNotes have beenredeemed
in full, to pay, pari passu and pro rata, the Class D
Interest Amount (inclusive ofany accrued and unpaid
Interest Amount and any deferred Interest Amounts in
accordance with Condition 4.4 (Interest Deferral))
then due and payable in respectofthe ClassDNotes
on such Payment Date;

to pay, pari passu andprorata,the due and payable
Class D Notes Outstanding Amount;

provided thatthe Class D Notes havebeenredeemed
in full, to pay, pari passu and pro rata, the Class E
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Taxation

Use of proceeds from the
Notes

Subscription

Interest Amount (inclusive ofany accrued and unpaid
Interest Amount and any deferred Interest Amounts in
accordance with Condition 4.4 (Interest Deferral))
then due andpayable in respectofthe Class E Notes
on such Payment Date;

(0) to pay, paripassu and pro rata, the due and payable
Class E Notes Outstanding Amount;

() to pay,pari passu andprorata,to the Originatorand
to the Servicer any costs, expenses and
reimbursements due and payable to the Originator and
to the Servicerunderthe Transaction Documents, to
the extent not payable under other items of this
priority of payments;

) provided thatthe Class ENotes have been redeemed
in full to pay, pari passu and pro rata, the Class M
Interest Amount (inclusive ofany accrued and unpaid
Interest Amount and any deferred Interest Amounts in
accordance with Condition 4.4 (Interest Deferral))
then due and payable in respectofthe Class M Notes,
if any;

(r) to pay,pari passu andprorata,the due and payable
Class M Notes Outstanding Amount;

(s) to pay, pari passu andprorata,any amountdue and
payable to the Swap Counterparties arising out ofany
termination amounts dueunderthe Swap A greements
resulting from an Event of Default and/or an
Additional Termination Event (eachas definedinthe
Swap Agreements) which is attributable to the
relevant Swap Counterparty;

(t) to pay to the Servicer the Additional Servicing Fee
due and payable on such Payment Date; and

(u) to the payment, pari passu and pro rata, of the
Transaction Gain to the shareholders ofthe Issuer.

Payments in respect of the Notes will only be made after
deductionand withholding of currentor future taxes under any
applicable system of law or in any country which claims fiscal
jurisdiction by, or for the accountof, any political subdivision
thereofor government agency therein authorised to levy taxes, to
the extent that such deduction or withholding is required by law.
The Issuerwill account forthe deducted or withheld taxes with
the competent governmentagencies.

Neitherthe Issuernorthe Originatornorany other Transaction
Party is obliged to pay any amounts as compensation for a
deduction orwithholding oftaxes in respectofpayments on the
Notes.

The Issuer will apply the net proceeds of the Notes for, in
particular, the purchase of the Initial Receivables from the
Originator on the Closing Date.

The Joint Lead Managers will purchase, subject to certain
conditions, the Class A Notes (save for the Retained Class A
Notes) fromthe Issueron the Closing Date.

The Mezzanine Notes Subscriber will purchase, subjectto certain
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Selling restrictions

Listing and admission to
trading

Settlement

Governing Law

Ratings

Credit Enhancement

conditions, the Class B Notes, the Class C Notes, the Class D
Notes and the Class ENotes (including the Retained Mezzanine
Notes) fromthe Issuer on the Closing Date.

The Junior Notes Subscriber will purchase, subject to certain
conditions, the Retained Class A Notes, the Retained Mezzanine
Notes andthe Class M Notes (includingtheRetained Class M

Notes) fromthe Issueron the Closing Date.

Subject to certain exceptions, the Notes are notbeingoffered or
sold within the United States.

For a description of these and other restrictions on sale and
transfer, see "SUBSCRIPTION AND SALE".

Applicationhas been made to the Luxembourg Stock Exchange
for the Rated Notes to beadmitted to the official list of the Stock
Exchange and to be admitted to trading onits regulated market
viathe Listing A gent.

Clearstream Banking S.A., 42 Avenue J.F. Kennedy, L-1885
Luxembourg; and

Euroclear Banking S.A./N.V,, 1 Boulevard du Roi Albert II, B-
1210 Brussels, KingdomofBelgium.

The Notes willbe governed by the laws of Germany.

The Class A Notes are expectedto be rated"AAA(sf)" by S&P
and "Aaa(sf)" by Moody's.

The Class BNotes are expectedto be rated " AA(sf)" by S&P and
"Aa2(sf)" byMoody's.

The Class CNotes are expectedto be rated " A(sf)" by S&P and
"Al(sf)" by Moody's.

The Class D Notes are expectedto be rated"BBB(s )" by S&P
and "Baa2(sf)" by Moody's.

The Class E Notes are expected to be rated "BB(sf)" by S&P and
"Bal(sf)" by Moody's

The Class M Notes are not expected to be rated.
See "RATING OF THENOTES".

The Notes benefit fromthe following credit enhancements:

The Notes benefit fromthe fact that the Initial Receivables and,
during the Revolving Period, all Additional Receivables will be
sold from the Originator to the Issuer with a discount at a rate
equalto the Discount Rate, resulting in a reduction ofthe Issuer's
exposure to the Credit Risk associated with the Purchased
Receivables.

The Notes benefit from security granted over the Security
(including the Pledged A ccounts) by the Issuerto the Trustee.

The Notes benefit, to different degrees, fromthe subordination of
payments to more juniorranking Classes and otherobligations,
in each case in accordance with the applicable Priority of
Payments. See "OVERVIEW - THE NOTES - Status of the
Notes".

The Notes benefit, in respect of payments of Interest from the
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amount standing to the credit of the Reserve Account. See
"OVERVIEW - THE ACCOUNTS - Reserve Account".

The Notes benefit, in respectof mitigation of commingling risks,

from the amount standing to the credit of the Commingling
Reserve Account. See "OVERVIEW - THE ACCOUNTS -
Commingling Reserve Account".

22



5 THE ASSETS AND RESERVES

Assets backing the Notes

Higibility Criteria

The Notes are backed by the Purchased Receivables asdescribed
in this Prospectus and as acquired by theIssuer in accordance with
the terms ofthe Loan Receivables Purchase A greement.

During the Revolving Period, theIssuer will, subject toreceipt of
a corresponding Offer, purchase Additional Receivables from the
Originator pursuantto the terms ofthe Loan Receivables Purchase
Agreement, subjectto certain conditions including (i) that each
Additional Receivable is in compliance with the Eligibility
Criteria and following the purchase ofthe Additional Receivables
the Pool Eligibility Criteria continue to be satis fied and (ii) that no
Early Amortisation Event has occurred. The Issuerwill fund the
PurchasePrice ofany such Additional Receivable by using Issuer
Available Funds.

means the following criteria (Beschaffenheitskriterien)in respect
of aReceivable:

(a) the Originator is the sole creditor and owner of the
Receivable includingany Related Claims and Rights and
the Loan Collateral;

(b) it results froma Loan A greementthatconstitutes either a

Classic Loan,a Formula Loan or a Balloon Loan;

(c) its residual termto maturity is less thanorequalto (i) 84
months in respectofClassic Loans and (ii) 72 months in
respect of Balloon Loans and Formula Loans;

(d) atleast one Instalmentis recorded as fully paid;

(e) no Instalments are due and unpaid;

® the relevant Borrower is paying by SEPA Direct Debit
Mandate;

(2) if it relates to a Formula Loan, the relevant Borrowerhas

entered into a repurchase agreement with a Fiat dealer
pursuantto which the dealer has agreed to repurchase the
Vehicle at maturity ofthe Loan and the Borrower remains
liable for the repayment ofthe fullamount ofthe relevant
Formula Loan;

(h) the Borrower is resident or incorporated in Germany and
is neither an employee nor an Affiliate (or an employee
thereof) ofthe Originator;

(1) the Loan was advanced in the normal course of the
Originator's business and in accordance with the
Collection Policy;

1) it arises undera Loan A greementwhich:
(1) is governed by German law;

(i) is legal, valid, binding on the parties thereto and
enforceable in accordance with its terms;

(iii) complies with the provisions of the BGB and
does not violate § 138 BGB in relation to the
interest rate payable by the Borrower pursuant
thereto;
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(k)
)
(m)

)
(0)
)

Q)
(v)
(s)

®)

(W)
™)
W)

)

@iv) where the Loan Agreements are subject to the
provisions of the BGB on consumer financing
comply to the Originator's bestknowledge, in all
material respects with the requirements of such
provisions and, in particular, contain legally
accurate instructions in respect of the right of
revocation ofthe Borrowers; and

v) does notqualify as a "contractmade outside of
business  premises"  ("auferhalb  von
Geschdfisrdumen geschlossener Vertrag")
within the meaning of Section 312b BGB or a
"distancecontract" (" Fernabsatzvertrag") within
the meaning of Section 312¢c BGB;

it is denominated in Euro;
it is freely transferable;

is free of any rights of third parties in rem (frei von
dinglichen Rechten Dritter);

it can be easily segregated and identified on any day;
it amortises on a monthly basis;

the Loan was grantedsolely forthe purpose of financing
the purchase ofa Vehicle;

the Loan is validly secured by the Vehicle it financed;
the Vehicle is located in Germany;

to the best knowledge ofthe Originator:

1) no Debtor is (1) in breach of any of its
obligations under the related Loan A greementin
any material respect or (2) entitled to, or has
threatened to invoke, any rights ofrescission,
counterclaim, contest, challenge or other
defence in respect of the related Loan
Agreement,and

(in) no litigation is pending in respect of the
Receivable;

neither the Originator nor, to the best knowledge and
belief ofthe Originator, any other person has commenced
enforcement procedures against the Borrower nor have
any insolvency proceedings been instituted against the
Borrower;

it provides fora fixed rate of interest;
the Loan has been fully disbursed (voll ausgezahlf);

it does notconstitute a transferable security (as defined in
Article 4(1), point 44 of Directive 2014/65/EU of the
European Parliament and ofthe Council;

it has been originated in the ordinary course of the
Originator's business pursuant to underwriting stan dards
thatare no less stringent thanthose that the Originator
applied at the time of origination to similar Receivables
that are not securitised;
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) it is not in default within the meaning of Article 178(1) of
Regulation (EU) No 575/2013 or constitutes or, as the
case may be, will constitute, an exposure to a credit-
impaired debtor or guarantor, who, to thebest knowledge
of the Originator:

@) has been declaredinsolvent orhad a court grant
his creditors a final non-appealable right of
enforcement or material damages as aresult ofa
missed payment within threeyears prior to the
date oforigination;

(i1) has undergone a debt-restructuring process with
regard to his/her non-performing exposures
within three years priorto the Closing Date, or
as applicable, the relevant Purchase Date, except
if:

(A) a restructured underlying exposure
has not presented new arrears since
the date of the restructuring which
must have taken place at least one
yearpriorto the to the Closing Date,
or as applicable, the relevant
PurchaseDate;and

B) the information provided by the
Servicer in the Servicer Report and
Originator and by the Issuer in the
Investor Report explicitly sets out the
proportionofrestructured underlying
exposures, the time and details ofthe
restructuring as well as their
performance since the date of the
restructuring;

(iii) was, at the time of origination, where applicable,
on a public credit registry of persons with
adversecredit history or, where there is no such
public credit registry, another credit registry that
is available to the Originator; or

@iv) has a credit assessment or a credit score
indicating that therisk of contractually agreed
payments not be made is significantly higher
than for comparable exposures held by the
Originator which are not securitised; and

(2) the assessment ofthe Borrower's creditworthiness meets
the requirements of Article 8 of Directive 2008/48/EC.

Pool Hligibility Criteria The sale and transfer of Receivables by the Originator and the
purchase ofthemby the Issuer will occuronly on the condition
that, as at the relevant Offer Date the Purchased Receivables
(taking into account all Additional Receivables to be purchased on
the relevant Offer Date), meet the following criteria:

(a) the aggregate NPV of the Purchased Receivables in
respect of Loans financing used Vehicles does not
exceed 40 per cent. of the aggregate NPV of the
Purchased Receivables;

(b) the aggregate NPVof all Formula Loans comprised in
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(©

(d)

©

®

(g

b

)

the Portfolio does not exceed 20 per cent. of the
aggregate NPVofthe Purchased Receivables;

the aggregate NPVofall Balloon Loans comprised in
the Portfolio does not exceed 50 per cent. of the
aggregate NPVofthe Purchased Receivables;

the aggregate NPVof all Formula Loans comprised in
the Portfolio financingthe purchaseofused Vehicles
as at the relevant Offer Date does not exceed 20 per
cent. of the aggregate NPV of all Formula Loans
comprised in the Portfolio;

the aggregate NPVof all Balloon Loans comprised in
the Portfolio financingthe purchaseofused Vehicles
as at the relevant Offer Date does not exceed 35 per
cent. of the aggregate NPV of all Balloon Loans
comprised in the Portfolio;

no single Borrower is the borrower in respect of (i)
more than 100 Loans comprised in the Portfolio, or (i)
Loans comprised in the Portfolio, havingan aggre gate
NPV exceeding 0.3 per cent. of the aggregate NPV of
the Purchased Receivables;

the aggregate NPV of the Purchased Receivables
derived from Loans to Borrowers classified as
commercial customers that have a VAT number
(Umsatzsteuer-ldentifikationsnummer) (in opp osition
with private customers) does notexceed S0 percent. of
the aggregate NPV of the Purchased Receivables;

the Weighted Average Nominal Interest Rate of all
Purchased Receivables is higherthanorequal to 2.75
percent. perannum; and

the Weighted Average Remaining Maturity of the

Purchased Receivables, calculated as of the relevant
Offer Date, does notexceed 48 month.
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6 THE ACCOUNTS

Accounts

Collection Account

Payments Account

On or before the Closing Date, the Issuer will open and maintain
the following accounts with the A ccount Bank:

(a) the Collection A ccount;

(b) the Payments A ccount;

(©) the Expenses Account;

(d) the Reserve Account;

(e) the Replenishment A ccount;

63)] the Commingling Reserve Account;and
(g) the Swap Collateral Cash Account.

Afterthe Closing Date, the Swap Collateral Custody A ccount may
be opened with the Account Bank, if required.

The Account Bank must fulfil the Required Rating. Should the
Account Bank cease to have the Required Rating, the Account
Bank must be replaced by a bank having the Required Rating
within 30 days afterhavinglost theRequired Rating.

The Collection Accountofthe Issuer will be maintained with the
AccountBank.

The Servicer will transfer all Collections on Purchased
Receivables tothe Collection Account, such transferstobe made
on the Business Day immediately following the Business Day of
(1) receipt of the funds by the Servicer (through a SEPA Direct
Debit Mandate or otherwise) and (ii) identification ofsuch funds
as Collections.

The Issuer will use the Collections standing to the credit of the
Collection Account together with the otheramounts forming the
Issuer Available Funds and willapply those amounts according to
the applicable Priority of Payments.

The Payments Account ofthe Issuer will be maintained with the
AccountBank.

All amounts due to the Issuer otherthanamounts deriving from
the Purchased Receivables will be paid into the Payments
Account.
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Expenses Account

Reserve Account

Commingling Reserve Account

The Expenses Accountofthe Issuerwill be maintained with the
AccountBank.

The Withholding Amount will be credited to the Expenses
Accounton theIssueDate with the proceeds ofthe Notes.

During each Interest Period, the Withholding Amount will be used
by the Issuerto pay any documented fees, costs, expenses and
taxes required to be paid to any third party (other thanthe Secured
Creditors) arising in connection with the transaction, required to
be paid in orderto preserveits corporateexistence, to maintain it
in good standing and to comply with applicable legislation.

To the extent that the amount standing to the credit of the
Expenses Account on any Payment Date is lower than the
Withholding Amount, the Issuer will credit available amounts in
accordance with the relevant Priority of Payments, out of the
Issuer Available Funds to the Expenses Account to bring the
balance ofsuch account upto (but not exceeding) the Withholding
Amount.

The Reserve Account of the Issuer will be maintained with the
AccountBank.

The purposeofthe amount standing to the Reserve Account is to
mitigate the risk of non-payment of intereston the Rated Notes.
Following the satisfaction ofthe Enforcement Conditions all funds
credited to the Reserve Accountwill be applied in accordance with
the Acceleration Priority of Payments.

On the Issue Date, the amountstanding to the credit ofthe Reserve
Account will be EUR 9,075,000. On each Payment Date, the
amount standing to the credit of the Reserve Account will be
reduced by the Reserve Release Amountin accordance with the
applicable Priority of Payments.

To the extent the amount standing to the credit of the Reserve
Accounton any Payment Date is lower than the Required Reserve
Amount, the Issuer will credit available amounts in accordance
with the applicable Priority of Payments to bring the balance of
such account up to (but not exceeding) the Required Reserve
Amount.

The Commingling Reserve Account of the Issuer will be
maintained with the A ccount Bank.

The purposeofthe amount standing to the Commingling Reserve
Account is to mitigate the risk of commingling of the payments
made underthe Purchased Receivables with any other assets ofthe
Servicerin an insolvency ofthe Servicer by providing funding of
the Commingling Reserve Distribution Amount. The commingling
risk is described in more detailin "RISK FACTORS" - section 4.2
(Commingling Risk)".

The amount standing to the credit of the Commingling Reserve
Account will be (i) EUR 19,000,000 on the Issue Date and (ii) an
amount equal to the Commingling Reserve Required Amount any
time thereafter.
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Replenishment Account

Swap Collateral Accounts

Swap Collateral Cash Account

Swap Collateral Cus tody
Account

Other accounts

The Replenishment Accountofthe Issuer will be maintained with
the Account Bank.

On any Payment Date during the Revolving Period, the
Replenishment Amount (if any) will be credited to the
Replenishment Account. Amounts standingto the credit of the
Replenishment Account will form part of the Issuer Available
Funds.

In the event that a Swap Counterparty is required to transfer
collateral to the Issuer in respect of its obligations under the
relevant Swap A greement, such collateral will be credited to the
Swap Collateral Accounts. The Swap Collateral Accounts are the
Swap Collateral Cash Account and, if it has been opened, the
Swap Collateral Custody Account.

The Swap Collateral Cash Accountis a Swap Collateral Account
and will be used to hold collateral posted by a Swap Counterparty
in form of cash. The Swap Collateral Cash A ccount willbe opened
and maintained with the A ccount Bank.

The Swap Collateral Custody Account is a Swap Collateral
Account. It will not be openeduponthe Closing Date, but will be
openedifand when the Issuer, orthe Trusteeactingon its behalf,
decides thatthe Issuer may accept swap collateral which compris e
of securities, bonds, debentures, notes or other financial
instruments. The Swap Collateral Custody A ccount will be opened
and maintained with the A ccount Bank.

The Issuer may from time to time open and maintain any other
accounts provided for in the Transaction Documents.
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7 THE MAIN TRANSACTION DOCUMENTS

Account Bank Agreement

Commingling Reserve Funding

Agreement

Corporate Services Agreement

Data Trust Agreement

Loan Receivables Purchase
Agreement

Paying and Calculation Agency
Agreement

On or prior to the Closing Date, the Issuer has opened the
Accounts with the Account Bank in accordance with the terms of
the Account Bank Agreement. Pursuant to the Account Bank
Agreement, the Account Bank performs certain administrative
services in connection with the A ccounts.

See  "OVERVIEW OF FURTHER TRANSACTION
DOCUMENTS — The Account Bank A greement".

Pursuant to the Commingling Reserve Funding Agreement, the
Commingling Reserve Sponsorundertakes vis-a-vis thelssuer to
procure that the amount standing to the Commingling Reserve
Account will be at least equal to the Commingling Reserve
Required Amount, in each case as determined by the Calculation
Agent,onthe following Payment Date.

The purpose of the amounts standing to the credit of the
Commingling Reserve Account is to fund the payments of the
Commingling Reserve Distribution Amount.

See  "OVERVIEW OF FURTHER TRANSACTION
DOCUMENTS - The Commingling Reserve Funding A greement".

Pursuant to the Corporate Services Agreement, the Corporate
Servicer has agreed to provide certain corporate administration
services to the Issuer.

See  "OVERVIEW OF FURTHER TRANSACTION
DOCUMENTS - The Corporate Services A greement".

Pursuant to the Data Trust A greement, the Data Trustee will hold
the Confidential Data Key deliveredto it on trust (¢reuhdnderisch)
for the Issuer.

See  "OVERVIEW OF FURTHER TRANSACTION
DOCUMENTS - The Data Trust A greement".

Pursuant to the Loan Receivables Purchase Agreement, the
Originator, inter alia, will sell and assignthe Initial Receivables
and any Additional Receivables, in each case together with a
transfer ofthe Loan Collateral (ifany), to the Issuer.

See  "OVERVIEW OF FURTHER TRANSACTION
DOCUMENTS - The Loan Receivables Purchase A greement".

Pursuant to the Payingand Calculation Agency A greement, the
Issuerhas appointed the Paying Agentand the Calculation Agent,
inter alia, to (i) do certain calculations with respect to the
payments due according to the applicable Priority of Payments
based onthe information received by the Servicerin the Servicer
Report (ii) instructthe Account Bankto arrange forthe payments
under the applicable Priority of Payments and (iii) prepare and
publish the Investor Report.

See  "OVERVIEW OF FURTHER TRANSACTION
DOCUMENTS - The Paying and Calculation Agency
Agreement".
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Servicing Agreement

Subscription Agreement

Trust Agreement

Swap Agreements

Deed of Charge

Governing Law

Pursuant to the Servicing Agreement, the Servicer will service,
collect and administer the assets forming part ofthe Portfolio and
will perform all related functions in accordance with the
provisions ofthe Servicing A greement and the Collection Policy.

See  "OVERVIEW OF FURTHER TRANSACTION
DOCUMENTS — The Servicing A greement".

Pursuant to the Subscription Agreement, (i) the Joint Lead
Managers agree to subscribe and pay, subject to certain conditions,
for the Class A Notes (excpect forthe Retained Class A Notes) on
the Issue Date, (ii) the Mezzanine Notes Subscriber agrees to
subscribeand pay, subjectto certain conditions, for the Mezzanine
Notes (excpect for the Retained Mezzanine Notes) on the Issue
Date and (iii) the Junior Notes Subscriber agrees to subscribe and
pay, subject to certain conditions, for the Retained Class A Notes,
the Retained Mezzanine Notes and for the Class M Notes
(including the Retained Class M Notes) on the Issue Date, in each
case at the Issue Price.

See "SUBSCRIPTION AND SALE".

Pursuant to the Trust Agreement, the Issuer, inter alia, grants
security over its assets to the Trustee.

See "THE TRUST AGREEMENT".

Pursuant to the Swap A greements each Swap Counterparty enters
into an interestrate swap transaction with the Issuer.

See  "OVERVIEW OF FURTHER TRANSACTION
DOCUMENTS - The Swap Agreements".

Pursuant to the Deed of Charge; theIssuerwill assign its rights
and payments under the Swap A greements tothe Trustee.

See  "OVERVIEW OF FURTHER TRANSACTION
DOCUMENTS - The Deed of Charge".

The Transaction Documents (except forthe Swap A greements and
the Deed of Charge) will be governed by the laws of Germany.
The Swap Agreements andthe Deed of Charge willbe governed
by English law.
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RETENTION OF NET ECONOMIC INTEREST

UNDERTAKINGS OF THE ORIGINATOR

In the Trust A greement, the Originator has undertaken for the benefit ofthe Noteholders (by
way ofa contract forthe benefit ofa third party (echter Vertrag zugunsten Dritter) pursuant to
section 328 paragraph 1 BGB) as follows:

(@)

(b)

(©)

(d)

©)

it will acquire on the Closing Dateand, thereafter on an on-going basis forthe life of
the Transaction, hold a materialnet economic interest ofnotlessthan5per cent. of
the initial Note Principal Amountofeach ofthe Class A Notes, the Class B Notes, the
Class C Notes, the Class D Notes, the Class E Notes and the Class M Notes (the
"Retained Notes"), representing the nominal value ofeach ofthe tranches sold or
transferred to the investors in accordance with Article 405 Paragraph 1(a) CRR,
Article 51 Paragraph 1(a) AIFMR and Artticle 254 Paragraph 2(a) Solvency Il
Delegated Regulation;

the Retained Notes will not be subject to any credit risk mitigation or any short
positions orany otherhedge and will not be soldas required by Article 405 CRR;
Article 51 AIFMR and Article 254 Solvency Il Delegated Regulation;

it will not changethe manner in which the net economic interestsetoutaboveis held
until the earlier of (i) the date on which all Notes have been fully and finally
redeemed and (ii) the Final Maturity Date, unless a change is required due to
exceptional circumstances and such change is not used as a means to reduce the
amount ofretained interestin the securitisation, in which case it will notify the Issuer,
the Arrangers and the Trustee ofany change to the manner in which the net economic
interest set out above is held and will procure forpublicationin the Investor Report
immediately following such change;

it will use its best efforts to comply with the disclosure obligations imposed on
originators (i) prior to 1 January 2019, under Article 405 to 410 CRR; Chapter 3,
Section 5 AIFMR and Title I Chapter VII Solvency Il Delegated Regulation and (ii)
from 1 January 2019, under Article 7.1(e) of the Securitisation Regulation, and will
make available, on a monthly basis through the Investor Report, the information that
can, under normal circumstances, be expected to be required (i) prior to 1 January
2019 by Article 406 and 409 CRR; Chapter 3, Section 5 AIFMR and TitleI Chapter
VII Solvency II Delegated Regulation and (ii) from 1 January 2019, under Article
7.1(e) of the Securitisation Regulation, to the extent not already included in the
Prospectus;

it will make available to each Noteholder on each Publication Date, subject to legal
restrictions and in particular Data Protection Provisions, upon its reasonable written
request, all such necessary information in its possession to comply with the
Noteholder's on-going monitoring obligations arising as a direct and immediate
consequence (i) priorto 1 January 2019, of Article 405, 410 CRR, Chapter 3, Section
5 AIFMR or Title I Chapter VII Solvency II Delegated Regulation and (ii) from
1 January 2019, of Article 5 of the Securitisation Regulation. For the purposes ofthis
provision, a Noteholder's request of information willbe considered reasonable to the
extent that the relevant Noteholder demonstrates to the Originator that theadditional
information required by it is necessary to comply (i) prior to 1 January 2019, with
Article 405 to 410 CRR or Chapter 3, Section 5 AIFMR or Title I Chapter VII
Solvency II Delegated Regulation and (i) from 1 January 2019, of Article 5 of the
Securitisation Regulation, and such information was not provided by way of Investor
Reports orthe Prospectus. Ifthe requesthas been delivered to the Originator less than
1 calendar month prior to a Publication Date the Originator may respond to such
requeston thesubsequent Publication Date.
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INVESTORS TO ASSESS COMPLIANCE

Each prospective investor is required to independently assess and determine the sufficiency o f
the information described above and in this Prospectus generally for the purposes of
complying with Article 405 et seqq. CRR, Chapter 3, Section 5 AIFMR, Title I Chapter VII
Solvency II Delegated Regulation, and the Originator makes no representation that the
information described above or in this Prospectus is sufficient in allcircums tances for such
purposes. Investors who are uncertain as to the requirements which apply to themin respectof
theirrelevant jurisdiction, should seek guidance fromtheir regulator.

Formore detailed information on the risks related to theregulatory treatment ofthe Notes see
"RISK FACTORS, section 8 (Risks relating tothe Regulatory Treatment ofthe Notes)."
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RISK FACTORS

THE PURCHASE OF NOTES MAY INVOLVE SUBSTANTIAL RISKS AND MAY BE SUITABLE
ONLY FOR INVESTORS WHO HAVE THE KNOWLEDGE AND EXPERIENCE IN FINANCIAL
AND BUSINESS MATTERS NECESSARY TO ENABLE THEM TO EVALUATE THE RISKS
AND THE MERITS OF AN INVESTMENT IN THE NOTES. PRIOR TO MAKING AN
INVESTMENT DECISION, PROSPECTIVE INVESTORS SHOULD CAREFULLY CONSIDER IN
LIGHT OF THEIR OWN FINANCIAL CIRCUMSTANCES AND INVESTMENT OBJECTIVES
ALL THE INFORMATION SET FORTH IN THIS PROSPECTUS AND, IN PARTICULAR, THE
CONSIDERATIONS SET FORTH BELOW. PROSPECTIVE INVESTORS SHOULD MAKE SUCH
INQUIRIES AS THEY DEEM NECESSARY WITHOUT RELYING ON THE ISSUER OR THE
JOINT LEAD MANAGERS.

As more than one risk factor can affect the Notes simultaneously, the effectofa single risk cannot be
accurately predicted. Additionally, risk factors may have a cumulative effect so that the combined
effect on the Notes cannotbe accurately predicted. No binding statementcan be given onthe effect ofa
combination ofrisk factors on the Notes.

Each prospective purchaser of Notes must determine, based onits own independentreview and such
professional advice as it deems appropriate under the circumstances, that its acquisition ofthe Notes:

(a) is fully consistent with its (or if it is acquiring the Notes in a fiduciary capacity, the
beneficiary's) financial needs, objective and condition;

(b) complies and is fully consistent with all investment policies, guidelines and restriction
applicable to it; and

(c) is a fit, properand suitable investment for it, notwithstanding the substantial risks inherent to
investingin orholding the Notes.

The following is a description of factors which prospective investors should consider before deciding to
purchase the Notes. These risk factors are material to an investment in the Notes. The following
statements are notexhaustive as they are limited to the risk factors specific to the situation ofthe Issuer
and/ortheNotes andthosethatare material for taking investment decisions. Prospective investors
should considerall ofthe information provided in this Prospectus and make suchotherenquiries and
investigations as they deemappropriate to evaluate the merits and risks ofan investment in the Notes
and consult with their own professional advisors and reach their own investmentdecision.

1 RISKS RELATING TO THE ISSUER
1.1 Liability under the Notes

1.1.1  The Notes represent obligations of the Issuer only, and do, in particular, not represent an
interest in, or constitute a liability or other obligations, ofany kind ofthe Transaction Parties
or any of theirrespective Affiliates orany other third Person. See " CONDITIONS OF THE
NOTES - Status; Limited Recourse; Security - Obligations under the Notes".

1.1.2  TheNotes are not,and willnot be, insured or guaranteed by any ofthe Transaction Parties or
any of their respective affiliates or any third person or entity and none of the foregoing
assumes, or will assume, any liability or obligation to the Noteholders if the Issuer fails to
make a payment dueunder the Notes.

1.1.3  Thelssueris aspecial purpose vehicle with limited resources and with no business operations

otherthanthe purchaseofthe Purchased Receivables, the issue andrepayment of the Notes
and the connected transactions.
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Limited Source of Payment for the Notes, Limited Recourse, No Petition

The Issuer's ability to satisfy its payment obligations under the Notes will be wholly dependent
upon receiptby it of sufficient payments:

(a) ofprincipaland interestand other amounts payable under the Purchased Receivables
including Related Claims and Rights as Collections fromthe Servicer;

(b) ofamountspayable by the Swap Counterparties underthe Swap A greements;
(c) underthe other Transaction Documents to whichit is a party; and/or

(d) of proceeds resulting from enforcement of the Security Interest in the Security
granted by the Issuer to the Trustee under the Trust Agreement and the Deed of
Charge (to the extent notcovered by (a)to (c) above).

Otherthan the sources of payments to the Issuer mentioned above, the Issuer will have no
funds available to meet its obligations under the Notes and the Notes will not giverise to any
payment obligation in excess of the foregoing. Upon the Enforcement Conditions being
fulfilled the following applies: if the Issuer Available Funds, subject to the Acceleration
Priority of Payments, are ultimately insufficient to pay in fullall amounts whatsoever due to
any Noteholder and all other claims ranking pari passu to the claims of such Noteholders
pursuantto the Acceleration Priority of Payments, the claims of'such Noteholders against the
Issuerwill be limited to theirrespective share of such remaining Issuer Available Funds. A fter
payment to theNoteholders oftheirrelevant share of such remaining Issuer Available Funds,
the obligations ofthe Issuerto the Noteholders will be extinguishedin full and neither the
Noteholders noranyoneacting on their behalf will be entitled to take any furthersteps against
the Issuerto recover any further sum.

Remaining Issuer Available Funds will be deemed to be "ultimately insufficient" at such time
when, in the reasonable opinion ofthe Trustee, no furtherassets are available and no further
proceeds canbe realised to satisfy any outstanding claims ofthe Noteholders, and neither
assetsnorproceeds willbe so available thereafter.

See "CONDITIONS OF THE NOTES - Status; Limited Recourse; Security - Limited
Recourse".

Each party entering into a Transaction Document has agreed that it will not, until the date
falling one yearand one day after thepayment ofall sums outstandingandowing under the
Transaction Documents:

(a) petition ortake any other action forthe liquidation or dissolution ofthe Issuernor file
a creditor's petitionto open Insolvency Proceedings in relation to the assets of the
Issuernorinstructany other Person to file such petition; or

(b) have any right to take any steps, except in accordance with the Transaction
Documents, forthe purpose of obtaining payment ofany amounts payable to it und er
the Transaction Documents by the Issuerorto recover any debts whatsoever owed by
the Issuer.

RISKS RELATING TO THE NOTES
Status and Subordination of the Notes

The Notes are direct, unconditional obligations ofthe Issuer, subject to theapplicable Priority
of Payments.

See "CONDITIONS OF THE NOTES - Status; Limited Recourse; Security".
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Credit Enhancement Provides Only Limited Protection Against Losses

The credit enhancement mechanisms established for the Transaction provide only limited
protection to the holders of the Notes. Although the credit enhancement mechanisms are
intended to reducethe effectof delinquent payments or losses incurredunderthe Purchased
Receivables, the amounts available under such credit enhancement mechanisms are limited
and once reduced to zero, the holders ofthe Notes, may suffer fromlosses andnotreceive all
amounts of interest and principal due to them.

Subordination

(a) TheClass A Notesrank with respectto the payment of principal and interest pari
passu and pro rata without any preference or priority among themselves for all
purposes, but in priority to the Class B Notes, the Class CNotes, theClass D Notes,
the Class ENotes and the Class M Notes;

(b) the Class B Notes rank with respect to the payment of principal and interest pari
passu and pro rata without any preference or priority among themselves for all
purposes, but in priority to the Class C Notes, the Class D Notes, the Class E Notes
and the Class M Notes and subordinated to the Class A Notes;

(c) the Class C Notes rank with respect to the payment of principal and interest pari
passu and pro rata without any preference or priority among themselves for all
purposes but in priority to the Class D Notes, the Class E Notes and the Class M
Notes and subordinatedto the Class A Notes andthe Class B Notes;

(d) the Class D Notes rank with respect to the payment of principal and interest pari
passu and pro rata without any preference or priority among themselves for all
purposes but in priority to the Class ENotes and the Class M Notes and subordinated
to the Class A Notes, the Class BNotes and the Class C Notes;

(e) the Class E Notes rank with respect to the payment of principal and interest pari
passu and pro rata without any preference or priority among themselves for all
purposes but in priority to the Class M Notes andsubordinated to the Class A Notes,
the Class BNotes, the Class CNotes andthe Class D Notes; and

(f) theClass M Notes rank with respectto the payment of principal and interest pari
passu and pro rata without any preference or priority among themselves for all
purposes but subordinatedto the Class A Notes, the Class BNotes, Class C Notes,
the Class D Notes andthe Class ENotes,

and in each case subjectto theIssuer Available Funds andtheapplicable Priority of Payments.
Conflicts of Interest

Pursuant to the Trust Agreement the Trustee is required in case of a conflict of interest
between the Secured Creditors to give priority to their respective interest in the order set out in
the applicable Priority of Payments. In particular, ifthere is a conflict ofinterest between the
holders of different Classes of Notes the Trustee will, pursuant to the Trust Agreement, give
priority to the interests ofthe holders ofthehighest or higherranking Class(es) of Notes over
the interests ofthe holders themore juniorranking Class(es) of Notes. For these purposes, the
Trustee will disregard theindividual interests of an individual Noteholder but will determine
the interests fromthe perspective ofallholders ofa Class of Notes.

The Notes may not be a suitable investment for all inves tors
The Notes may involve substantial risks and are suitable only for sophisticated investors who

have the knowledge and experience in financial and business matters necessary to prospective
investors to enable themto evaluate the risks andthemerits ofan investment in the Notes.
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Each potential investor in the Notes mustdetermine the suitability ofthatinvestment in light
of its own circumstances. In particular, each potential investor should:

(a) have sufficient knowledge and experience to make a meaningful evaluation of the
Notes, the merits andrisks ofinvesting in the Notes and the information contained in
this Prospectus;

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the
context ofits particular financial situation, an investmentin the Notes and the impact
the Notes willhave on its overall investmentportfolio;

(c¢) have sufficient financial resources and liquidity to bear all of the risks of an
investment in the Notes where the currency for principal or interest payments is
different from the potential investor's currency;

(d) understandthoroughly theterms ofthe Notes and be familiar with the behaviour of
any relevant indices and financial markets; and

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

DeferredInterest Payment in case of Insufficient Funds

If the Issuer has insufficient funds topay in fullall amounts ofinterestpayable on the Notes
on any Payment Datein accordance with theapplicable Priority of Paymentsthenno further
payment ofinterest onthe respective Class of Notes or Classes of Notes (otherthanthe Most
Senior Class of Notes) will become due and payable onsuch Payment Date andthe claim of a
Noteholderto receivesuch interestpayment will be deferred in accordance with Condition4.4
(Interest Deferral). However, a Noteholder will have a claim to receive such deferred interest
on the next Payment Date(s) on which, and to theextent that, sufficient funds are available to
pay such Interest Amount in accordance with the applicable Priority of Payments. Interest will
not accrue onsuchdeferred Interest Amounts.

If deferred Interest Amounts are finally discharged in accordance with Condition 4.4 (Interest
Deferral), the amountofinterest on the Notes expected to be received will be delayed. This
will correspondingly adversely affect the yield on the Notes. See "CONDITIONS OF THE
NOTES — Condition 4.4 (Interest Deferral)".

Failure to make interestpayments onthe Most Senior Class of Notes when due will constitute
an Issuer EventofDefault.

Redemption of the Notes

The Notes will be redeemed at the latest on the Final Maturity Date, subject to the Issuer
Available Funds and in accordance with therelevant Priority of Payments. Any claims arising

fromthe Notes, i.e. claims to interest and principal, ceaseto exist with the expiration of two

(2) years after the Final Maturity Date, unless the Global Note representing such Class of
Notes is submitted to theIssuer for redemption prior to the expiration oftwo (2) years after
the Final Maturity Date, in which case, the claims will become time-barred afterone (1) year
beginning with the end of the period for presentation (ending two (2) years after the Final
Maturity Date in accordance with the Conditions). The commencement of judicial proceedings
in respect of the claim arising from a Global Note will have the same legal effect as the
presentationofa Global Note.

See "CONDITIONS OF THE NOTES — Condition 10 (Redemption - Maturity)".
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Farly Redemption following Issuer Event of Default

Upon the occurrence of an Issuer Event of Default, the Trustee may or under certain
conditions will be required to serve a Trigger Notice tothe Issuer. Following such Trigger
Notice the Trustee will in particular apply any available Issuer Available Funds on the
Payment Date following the Termination Dateand thereafter on each subsequent Payment
Date in accordance with the Acceleration Priority of Payments.

See "THE CONDITIONS OF THE NOTES — Condition 11 (Early Redemption for Default)".

In case of such early redemption ofall Notes, the overall interest paymentsunder the Notes
may be lower than expected.

In such events, the Issuer is not obliged to pay the Noteholders a premium or any other
compensation forthe redemption ofthe Notes prior to the Final Maturity Date. In caseofsuch
early redemption ofall Notes, the overall interest payments under the Notes may be lower than
expected.

Early Redemption - Repurchase Option of the Originator

The Originator may repurchase under certain conditions all (but not only some) of the
Purchased Receivables and Loan Collateral at the Repurchase Price.

See "THE CONDITIONS OF THE NOTES - Condition 12 (Early Redemption by the
Issuer)".

In such events, the Issuer is not obliged to pay the Noteholders a premium or any other
compensation forthe redemption ofthe Notes prior to the Final Maturity Date. In caseofsuch
early redemption ofall Notes, the overall interest payments under the Notes may be lower than
expected.

Trustee Claim

The Issuer will grant to the Trustee a separate Trustee Claim (Treuhdnderanspruch) in
accordance with the Trust Agreement. The Trustee Claimentitles the Trusteeto demand from
the Issuerto pay, whenever an Issuer Obligation that is payable by the Issuer to a Secured
Creditorhas become due (fi/lig), an equalamountto the Trustee. To secure such Trustee
Claim the Issuerwill, inter alia, grant a pledge (Pfandrecht) to the Trustee forthe benefit of
the Noteholders and the other Secured Creditors over Security as specified in Clause 6 (Pledge
Jor Security Purposes) ofthe Trust A greement.

There is no authority to the effect that the Trustee Claim of the Trustee against the Issuer
established by the Trust A greement may not be validly secured byapledge of the relevant
Security pursuant to the Trust Agreement. However, as there is no specific authority
confirming the validity of suchpledgeeither, the validity ofsuchpledge is subject to some
degree oflegaluncertainty.

Security Interestin Security

The Noteholders are subject to the risk that the Security has not been granted for the benefit of
an individual Noteholder, but for the benefit ofthe Secured Creditors and all Noteholders. The
Enforcement Proceeds arising from the Security form part of the Issuer Available Funds

which are distributed in accordance with the Acceleration Priority of Payments. As a
consequence, the Noteholders will not receive payment arising from such Enforcement
Proceeds if and to the extent they are consumed by payments that rank prior in the
Acceleration Priority of Payments. The payments to Noteholders thatrank equal in respect of
the Acceleration Priority of Payments are distributed pari passu and pro rata. As a
consequence, the payment to the individual Noteholder may be furtherreduced. In addition,

the Noteholders rely on the enforcement ofthe Security by the Trustee and have no individual

right to influence the enforcementprocess.
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No person (in particular, no Noteholder) other than the Trustee will be entitled to enforce any
Security Interestin the Security or exercise any rights, claims, remedies orpowers in respect
of'the Security Interestin the Security orhave otherwiseany direct recourse to the Security
Interest in orto the Security except through the Trustee.

Enforcement of Security Interestin Security

Upon the Enforcement Conditions being fulfilled, the payment ofinterestand the rep ay ment
of principal on the Notes may depend on whether and to what extentthe Trusteewill be able
to enforce and realisethe Security Interests in the Security. Thereis ariskthatat the time of
such enforcement there is no active and liquid secondary market for loan receivables such as
the Purchased Receivables. Accordingly, thereis arisk that the Trusteewill not be able to sell
the Purchased Receivables on appropriate economic terms. This may adversely affect the
payment ofinterest and therepayment of principal ofthe Notes.

Resolutions of Noteholders

The Notes provide forresolutions of Noteholders tobe passed by vote taken without meetings.
Each Noteholderis subjectto the riskofbeing outvoted. As resolutions properly adopted are
binding on allNoteholders ofa Class of Notes, certain rights of such Noteholder against the
Issuerunderthe Conditions may be amended orreduced oreven cancelled.

If the Noteholders ofa Class of Notes appoint a Noteholders' representative by a majority
resolution ofthe Noteholders of such Class of Notes, it is possible that a Noteholder may be
deprived ofits individual right to pursueand enforce its rights underthe Conditions against
the Issuer, such rights passing to the Noteholders' representative who is then exclusively
responsible to claimand enforce the rights ofallthe Noteholders of such Class of Notes.

See "OVERVIEW OF RULES REGARDING RESOLUTIONS OF NOTEHOLDERS".
Violation of Issuer's Articles of Association

The Issuer's articles ofassociation and undertakings provided in the Trust A greement limit the
scope of the Issuer's business. In particular, the Issuer undertakes not to engage in any
businessactivity otherthan entering into and performing its obligations under the Transaction
Documents and any agreements relating thereto, see "THE TRUST AGREEMENT".
However, under German law, any activity by the Issuerthat violates its articles ofassociation
and/orundertaking in the Trust Agreementandany other Transaction Documents would s till
be a valid obligation oftheIssuer with respectto a third party. Anysuchactivity which is to
the detriment ofthe Noteholders may adversely affect payments to the Noteholdersunder the
Notes.

Rating

The ratings assigned to the Rated Notes by the Rating A gencies take into consideration the
structural, taxand legalaspects associated with the corresponding Class of Notes and the
underlying Purchased Receivables, the extent to which the Debtors' payments under the
Purchased Receivables are adequate to make the payments required under the corresponding
Class of Notes as wellas otherrelevant features ofthe structure, including, inter alia, the
credit quality ofthe Account Bank, the Paying A gent, the Originator and the Servicer.

Each Rating Agency's rating reflects only the view of'that Rating Agency. An S&P rating
addresses thetimely payment of interestand the final payment of principal. A Moody's rating
addresses theriskofexpected loss in proportion to the initial Notes Outstanding Amount of
such Class of Notes posed to holders ofany Notes of such Class by the legalredemptiondate.
The Moody's rating addresses only the credit risk associated with this transaction.

The ratings may notreflect the potential impact ofall risks related to structure, market and
additional factors discussed in this section and other factors which may affect thevalueof the
Rated Notes.
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Any Rating A gency may lower its ratings assigned to the Rated Notes or withdraw its rating
if, in the sole judgement of such Rating Agency, inter alia, the credit quality of the
corresponding Class of Notes has declined oris in question. Ifa rating assignedto a Class of
Notes is lowered or withdrawn, the market value ofsuch Class of Notes may be reduced.

In the eventthat any ofthe ratings initially assignedto the Rated Notes are subsequently
lowered or withdrawn for any reason, no person or entity will be obliged to provide any credit
facilities or credit enhancement for the original rating assigned to the Rated Notes to be
restored.

A security rating is not arecommendationto buy, sell orhold securities and may be subject to
revision or withdrawal at any time by the rating organisation. The ratings assigned to the
Rated Notes should be evaluated independently from similar ratings on other types of
securities.

The Issuerhasnotrequestedarating ofthe Rated Notes by any ratingagencyother than the
Rating A gencies. However, rating organisations other than the Rating Agencies may seek to
rate any Class of Notes and, ifsuch "shadowratings" or "unsolicited ratings" are lower than
the comparable ratings assigned to any Class of Notes by the Rating A gencies, such shadow or
unsolicited ratings could have an adverse effect onthe value ofthe Notes of such Class of
Notes. Future events, including events affecting the Transaction Parties could also have an
adverseeffect onthe ratings ofthe Rated Notes. Such risk, however, is partly mitigated, as the
Account Bank is obliged to transfer its respective obligations to another bank with the
Required Ratings ifit ceases to have the Required Rating, as provided in the Account Bank
Agreement.

RISKS RELATING TO THE PURCHASED RECEIVABLES
No Independent Investigation

None ofthe Transaction Parties orany oftheirrespective A ffiliates has undertaken or will
undertake any due diligence, investigations, searches or otheractions to verify the details of
the Purchased Receivables, the related Loan A greements orto establish the creditworthiness
of any Debtor, the Originator or any other party tothe Transaction Documents. Each ofthe
persons named above will only rely on the accuracy ofthe representations and warranties
made by the Originator to the Issuerin the Loan Receivables Purchase A greement in respect
of, in particular, the Purchased Receivables.

The Issuerwill assignits claims underall such representations and warranties to the Trustee
for the benefit ofthe Noteholders. Ifa relevant representation or warranty by the Originator is
breached, the Issuer has certain rights of recourse against the Originator. For example, if a
Purchased Receivable does notcomply with the Eligibility Criteria as at the Cut-Off Date, the
Originator will be required to repurchase such Purchased Receivable at the Repurchase Price.
The ability ofthe Issuerto make payments onthe Notes may be adversely affected if, in case
of abreach of suchrepresentations and warranties, no corresponding payments are made by
the Originator as such obligation ofthe Originator is unsecured.

Factors Affecting the Payment under the PurchasedReceivables

The payment of interest on and the repayment of principal of the Notes is, inter alia,
dependent on the performance of the Purchased Receivables. If Debtors default under
Purchased Receivables the Noteholders may suffera loss in respectofthe amounts investedin
the relevant Notes. In addition, there is also arisk that forthat reason Noteholders will not
receive the expected amount ofintereston the Notes.

The payments of amounts due by the Debtors under the Purchased Receivables may be
affected by various factors and are generally subject to credit risk, liquidity risk and interest
rate risk. The factors negatively affecting payments by the Debtors include, in particular,
adverse changes in the national or international economic climate, adverse political
developments and adverse government policies. Any deterioration in the economic conditions
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in locations where Debtors are concentrated may adversely affect theability of such Debtors
to make payments on the Purchased Receivables. Further, the financial standing of the
relevant Debtor, loss ofearnings, illness, divorce and other comparable factors may negatively
affect payments by the Debtors on the Loan A greements.

Such factors may lead to an increase in defaults under Loan Agreements and ultimately to
insufficient funds ofthe Issuerto pay the fullamount ofinterest and/or repay the Notes in full.

Historical and Other Information

The historical informationsetout, in particular, in "DESCRIPTION OF THE PORTFOLIO" is
based on the historical information provided by the Originator. None of the Transaction
Parties otherthan the Originator orany oftheirrespective A ffiliates has undertaken or will
undertake any investigation or review of, orsearch to verify the historical information.

Further, the information set out, in particular, in "DESCRIPTION OF THE PORTFOLIO" is
based on information relating to the status of the Portfolio on the Initial Cut-Off Date.
However, the Initial Receivables will be trans ferred onthe Closing Dateand any A dditional
Receivables willbe transferred on therelevant Additional Purchase Date. Accordingly, the
information set out, in particular, in "DESCRIPTION OF THE PORTFOLIO" does not
summarise the status ofthe portfolio at the time ofsale and does notreflect the developments
and changes in the Portfolio between the Initial Cut-Off Date and the Closing Dateor, as the
case may be, the Additional Purchase Date.

The historical performance of the receivables set out, in particular, in "DESCRIPTION OF
THE PORTFOLIO" should not be takenas an indication of future performance.

Changing characteristics of the PurchasedReceivables during the Revolving Period

The payment of principal and interest on the Notes is, inter alia, conditional on the
performance ofthe Purchased Receivables. The performanceofthe Purchased Receivables
depends on a number of factors, including general economic conditions, unemployment levels,
the circumstances of individual Borrowers and the Originator's underwriting standards at
origination. In addition, it should be noted that, during the Revolving Period, the Issuer
Available Funds will, subject tothe Revolving Priority of Payments, be used by the Is suer to
purchase and acquire Additional Receivables. As a consequence, the composition and
characteristics ofthe Portfolio on any Purchase Date may be substantially different from the
Portfolio on the Closing Date. Such differences could result in faster or slowerrepayments or
higherlosses suffered by the Noteholders than originally expected in relation to the Portfolio
on the Closing Date. Therefore, there is no assurancethatthe Noteholders will receive the
totalinitial Note Principal Amountin respect ofthe relevant Class of Notes plus interest as
stated in the Conditions northatthe distributions and amortisation payments which are made
will correspond to the monthly payments originally agreed upon in the underlying Loan
Agreements. In order to reduce any potential negative deviations fromthe Portfolio, the
Originator is required to sell and assign only Additional Receivables which are Eligible
Receivables and, in addition, following the purchase ofsuch AdditionalReceivables on the
respective Additional Purchase Date, the Portfolio must meet the Pool Eligibility Criteria.

Market Value of PurchasedReceivables

There is no assurance that themarket value ofthe Purchased Receivables willatany time be
equalor greaterthanthe principal amount ofthe then outstanding Notes.

Non-Existence of PurchasedReceivables

If any of the Purchased Receivables have not come into existence at the time of their
assignmentto the Issuerunderthe Loan Receivables Purchase A greement or belongto another
Person than the Originator, the Issuer would notacquire title to such Purchased Receivable.
The Issuer would not receiveadequate value in return its purchaseprice payment. This result
is independent of whether or not the Issuer, at the time of assignment of the Purchased
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Receivables, is aware ofthe non-existence and therefore acts in good faith (guzgliubig) with
respect tothe existence of such Purchased Receivable. This risk, however, will be addressed
by contractual representations and warranties concerning the existence of each of the
Purchased Receivables and the contractual obligation ofthe Originator to repurchase fromthe
Issuer any Receivables affected by such breach. Correspondingly, investors rely on the
creditworthiness of the Originator in this respect and the ability of the Issuer to make
payments on the Notes may be adversely affectedifno corresponding payments are made by
the Originatoras such obligation ofthe Originator is unsecured.

General Consumer Credit Legislation and Right of Revocation

Where loan agreements are entered into with consumers (Verbraucher) the German statutory
law provisions on consumer protection provide foraright ofrevocation (Widerrufsrecht) of
the consumer. The Originator is, pursuant to the consumer protection provisions of the
German Civil Code (forexample section 495 BGB in connection with section355 et seq. BGB
and Article 247 paragraph 2 EGBGB), obliged to properly instruct each Borrower about its
right ofrevocation (Widerrufsbelehrung). The statutory revocation period is 14 calendar days
from the date the Borrower was duly notified of'such right.

Such instruction by the Originator needs to comply with certainlegal specifications. If the
relevant Borroweris not ornot properly instructed aboutits right ofrevocationthe Borrower
may revoke the Loan Agreement at any time during the lifetime thereof, and in case ofa
revocation, the Loan Agreement and the related Receivable will be void abd initio. As a
consequence, the Borrower is obliged torepay the loanamount it had received in full. If the
market interest rate at the time when the Loan A greement was entered into was lowerthanthe
interest rate agreed between the Originator and the relevant Borrower, the Borrower may have
a claim for compensation ofthe difference betweenthe market interest rate and the agreed
interest rate. The Borrower may potentially set off its compensation claim against its
obligation to repay the loan amount.

The law relating to consumer protection has been amended to comply with the latest EU
directive (Gesetz zur Umsetzung der Verbraucherrechterichtlinie und zur Anderung des
Gesetzes zur Regelung der Wohnungsvermittlung) and the above mentioned paragraphs reflect
the amendment, which came into forceon 13 June 2014. Loan A greements entered into before
that date and therespective information aboutthe rightofrevocation need to comply with the
regulation applicable at thattime.

If a Loan Agreement does not comply with the relevantformand information requirements
under the amendedsection 492 ofthe BGB, the Loan Agreementwill generally be ineffective
with the consequence that the Borrower may refuse to performits obligations thereunder,
including the obligation to make payment with respect to the Purchased Receivables. An
exception to this rule introduced under the amendment laws is likely to apply when the
following conditions are met (it is arguable whetherallconditions must be met at the same
time): the Borrower has entered into the purchase agreement with the supplier ofthe Vehicle,
the Originator has paid thepurchase price for the Vehicle and the Vehicle has beendelivered
to the Borrower (section494 ofthe BGB). Ifthese conditions are met, the Loan Agreement is
generally considered to be valid, however, depending on which information was missing, with
modified terms. Such modifications could affect the enforceability of the Purchased
Receivables, e.g. by areduction ofthe payable loan instalments, or with additional rights of
the Borrower to early terminate the Loan Agreement as well as with an extension of the
revocation period with respect to the Borrower's right ofrevocation mentioned above.

Rightto Early Termination for Serious Cause
(Kiindigung aus wichtigem Grund)

Pursuant to section 314 paragraph 1 sentence 1 BGB a Debtor may early terminate a Loan
Agreement (which qualifies as an agreement for the performance ofa continuing obligation
(Dauerschuldverhdlmis)) for serious cause (aus wichtigem Grund) without notice. Pursuantto
section 314 paragraph 1 sentence 2 BGB a serious cause exists if, having regard to the
circumstances of the specific case and balancing the interests of the parties involved, the
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terminating party cannot reasonably be expected to continue the contractual relationship until
the agreed termination date or until the end of a notice period. This right may neither be
entirely excluded nor may it be unreasonably exacerbated or linked to consent from a third
party. Such a termination for serious cause will lead to an early repayment of the relevant
Purchased Receivables withoutthe obligation ofthe Debtorto payacompensation for such
early termination.

Such early collection of a Receivable would serve to amortise the Notes (subject to the
applicable Priority of Payments). Unless, during the Revolving Period, collections are used by
the Issuerto purchase Additional Receivables fromthe Originator, suchearly redemption of
principal of the Notes will reduce the Note Principal Amount of the relevant Notes and
thereby reduce thebasis on which interest payable onthe Notes is calculated. Accordingly, the
overallinterest payments under the Notes may be lower than expected should therate of such
early collection be higher thananticipated.

Reduction of Interest Rate

Pursuant to section494 paragraph 2 BGB the interest rate undera Loan A greement entered
into with a consumer (Verbraucher) is reduced to the statutory interest rate if the Loan
Agreement does not state theapplicable interest rate (So/lzinssatz), the effective annual rate o f
interest (effektiver Jahreszinssatz) or the total amount (Gesamtbetrag). If the effective annual
rate ofinterest (effektiver Jahreszinssatz) is understated, theinterest rate applicable to the
Loan Agreementis reduced by the percentage amountby which theeffective annual rate of
interest (effektiver Jahreszinssatz) is understated (section 494 paragraph 3 BGB).

Theriskof such reductionofcollectionofinterest ona Loan Agreement is mitigated by the
obligation ofthe Originatorunder the Loan Receivables Purchase A greement to repurchase
each Purchased Receivable which has not been created in compliance with allapplicable laws,
rules and regulations. Correspondingly, investors rely on the creditworthiness of the
Originator in this respect and the ability ofthe Issuerto make payments on the Notes may be
adversely affectedifno corresponding payments are made by the Originator as such obligation
of the Originatoris unsecured.

Impact of the Banking Secrecy Duty and Data Protection Provisions

Underthe Banking Secrecy Duty a bank may not disclose informationregardingits customer
without the prior consent of such customer. Such Banking Secrecy Duty results fromthe
bank's contractual duty ofloyalty in respectofits agency relationshipwith its customer and
the specific relationship built on trust between the bank and its customer.

In orderto protect the interest ofthe Borrowers and to mitigate therisks ofpossible damage
claims or termination rights raised by Borrowers based on an alleged breach of banking
secrecy rules and/or data protection, the Originator will appoint, onthe Closing Date, the Data
Trustee ona basis closely resembling the data protection structure described in the guidelines
of the German financial services authority (BaFin - Bundesanstalt fiir
Finanzdienstleistungsaufsicht) for asset-backed transactions in BaFin Circular 4/97
(Rundschreiben 4/97).

However, the German Federal Supreme Court (Bundesgerichtshof) statedrepeatedly that the
assignment of loan receivables is valid even if the assigning bank violates either banking
secrecy rules (Bankgeheimnis) or data protection rules in making the assignment (BGH
judgment, dated 27 February 2007, XI ZR 195/05, reported in the BaFin journal 4/2007,
confirmed by the German Constitutional Court (Bundesverfassungsgericht), decision dated
11 July 2007, 1BvR 1025/07, confirmed by BGH judgment, dated 27 October 2009,
X1 ZR 225/08).

Further, effective as 025 May 2018, Regulation (EU)2016/679 of the EuropeanParliament
and ofthe Councilof27 April2016 on the protectionofnaturalpersons with regard to the
processing of personal data and onthe free movementofsuch data, andrepealing Directive
95/46/EC (Datenschutzgrundverordnung) (the "General Data Protection Regulation" or
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"GDPR") generally supersedes andreplaces thedataprotectionrules ofthe German Federal
Data Protection Act (Bundesdatenschutzgesetz or "BDSG"), except where the GDPR still
allows for data protection rules on the Member State level as will be contained in the new
German Federal Data Protection Act ("BDSG-Neu") applicable as of 25 May 2018, and
although therules ofthe former German Federal Data Protection Actremain applicable with
respect tothe transfer and processing of personal data priorto such date.

Accordingto the General Data Protection Regulation, a transfer ofa customer's personal data
is permitted if (a) the data subjecthas given consentto theprocessingofhis or her personal
data forone ormore specific purposes or (b) processing is necessary forthe performance of a
contractto which thedatasubject is party orin orderto take steps at therequest of the data
subject priorto entering into a contract or (c) processing is necessary forcompliance with a
legal obligation to which the controlleris subject or (d) processing is necessary in order to
protect thevital interests ofthe datasubject or ofanothernatural person or (¢) processing is
necessary forthe performance ofatask carried outin the public interest orin the exercise of
official authority vested in the controller or (f) processing is necessary forthe purposesofthe
legitimate interests pursued by the controller or by a third party, except where such interests
are overridden by the interests or fundamentalrights and freedoms ofthe datasubject which
require protection of personal data, in particular where thedatasubject is a child, provided
paragraph (f) will not apply to processing carried out by public authorities in the performance
of theirtasks.

The questionwhetherin the event ofthe assignmentofareceivables the transferof the name
and address ofthe relevant debtor to theassignee, even in encrypted form, is justified by the
interests ofthe assignor, or whether the assignor must notify the debtors of suchassignment,
has not yet been finally answered in legal literature or case law. In addition, there is no
jurisprudence or publication froma court or other competentauthority available confirming
the traditional view on the mannerand procedures foran assignment ofloan receivables to be
in compliance with, orthe consequences ofa violation of, the Data Protection Amendment and
Implementation Act (Datenschutzanpassungs- und Umsetzungsgesetz) which implements
General Data Protection Regulation into national law. Here, the Issuer receives from the
Originator on any Purchase Date the Encrypted File with respectto the Purchased Receivables
and the Related Collateral which are the subjectofa respectiveofferon each Purchase Date
during the Revolving Period. The Data Trustee receives fromthe Originator, and safeguards,
the Decoding Key and may release such Decoding Key only upontheoccurrence of certain
event, including a notice to the Data Trustee by either the Issuer or the Originator of the
occurrence ofa Servicer Termination Event. Whilst there are good arguments to support the
view that the transfer ofthe Encrypted File is justified and that the Debtors donotneed to be
informed by the Issuer whena data truststructure is used, at this point there remains some
uncertainty to predict the potential impact on the Transaction.

Althoughthe relevantdata protection principles laid down in the GDPR are similar to those
under the former German Federal Data Protection Act, no case law, publicinterpretation or
guidance for the GDPR is yet available. Although it is believed that the Transaction as
structured will comply with the GDPR, absent any relevant official guidance its ultimate
impact on the Transactionand the effecton BaFin Circular4/97 (Rundschreiben 4/97) andthe
existing jurisprudence of the German Constitutional Court (Bundesverfassungsgericht) is
difficult to predict and no asssurance can be given that this legal position willbe upheld with
respect tothe GDPR.

Payment Protection Insurance (Restschuldversicherung)

With regard to certain Loan A greements, the Borrower has entered intopayment protection
insurance and/or a GAP-insurance. Pursuant to the German consumer protection provisions
the costs of suchpaymentprotection insurance must besetout within the loan agreement. If a
Debtorhas entered into payment protection insurance andthe Loan Agreement does not set
out the costs ofthis payment protection insurance, the relevant Loan A greement is void unless
the full loan amount has been disbursed.
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Linked Contracts (Verbundene Vertrige) and Ancillary Contracts (Zusammenhding ende
Vertriige)

The Loan A greements have been entered into between the Originator and the Borrowers with
the purpose of financing the purchase of Vehicles, i.e. the supply of goods (Lieferung einer
Ware). Accordingly, such Loan A greements and the Vehicle purchase agreements constitute
linked contracts (verbundene Vertrdge) within themeaning of sections 358and 359 BGB. It
cannotbe excluded thatthis also applies for Loan A greements which are connected with an
additional insurance agreement (for example a payment protection insurance). Statutory
German law imposes upon the Originator an extended instruction obligation regarding the
Borrower's revocation right in respect of such linked contract. If the Borrower effectively
revokes its declaration within the statutory revocation period to enter into such contract forthe
supplyofgoods orrendering of other services, or additional insurance, such Borrower is no
longer bound by its declaration to enter into the relevant Loan Agreement. The Borrower
would then be obliged torepay the loanamount it had received in full. If the market interest
rate at the time when the Loan A greement was entered into was lowerthan the interest rate
agreed between the Originator and therelevant Borrower, the Borrowermay have aclaim for
compensation ofthe differencebetween themarket interestrate andthe agreed interest rate
which it may set offagainst the repayment claimofthe Issuerrelating to theloan amount.

The same applies to an ancillary contract (zusammenhdngender Vertrag). Ancillary contract
means a contract by which the consumer acquires goods or services related to a distance
contractoran off-premises contract and wherethose goods are supplied orthose services are
provided by the trader or by a third party on thebasis ofan arrangement between that third
party and thetrader.

Further, in the context of linked contracts (verbundene Vertrige) the Borrowermay raise any
defences it may have against the insurance company under payment protection insurance, or
the relevant party under a contract for the supply of goods (Lieferung einer Ware) or the
rendering of other services (Erbringung einer anderen Leistung) also in connection with
payment obligations under the relevant Loan A greement.

For example, in case of any termination of a payment protection insurance due to the
insolvency ofthe relevant insurance company (includingby way of statutory termination),
such insurance company may be obliged to repay any unutilised part of the insurance
premium. It cannot be excluded that a German court would considerany claimofthe relevant
Borrowerbeing a consumer (Verbraucher) for the repayment of suchinsurancepremium as a
defence which such Borrower being a consumer (Verbraucher) could raise againstits payment
obligations relating to the financing of the insurance premium under the relevant Loan
Agreement. As a relevant part of Borrowers have entered into group insurance contracts
providing for a payment protection insurance (Restschuldversicherung) with CACI Life
Limited and CACI Non-Life Limited and/or a GAP-insurance with Financial Insurance
Company Limited, German Branch (Genworth Financial) there are some concentrationrisks in
case of an insolvency of the relevant insurer and the relevant Borrowers raising such
repayment claims as regards theunutilised partofthe relevant insurance premium.

However, in case oflife protection insurances, a Debtor beinga consumer (Verbraucher) may
have a claim to obtain the amount which corresponds to his share ofthe minimum amount of
the security fund (Sicherungsvermogen) pursuant to section 66 paragraph la German
Insurance Supervisory Act(VersicherungsaufSichtsgesetz).

The risks described aboveare addressed by the facts that the Receivables should relate to Loan
Agreements where at least one instalment has been paid, therefore it is likely that the
revocationperiod has lapsed whenthe Receivable is assigned to the Issuer.

Set-Off Rights - General Set-Off Rights
The Debtor may, according to section 406 BGB, set-off against the Issuer an existing

counterclaimwhich the relevant Debtor has against the Originator, unless the Debtorknew o f
the assignment at thetime it acquired the counterclaim, orunless the counterclaim has only
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become due after (i) the relevant Debtor had acquired knowledge of the assignment to the
Issuer and (ii) maturity of the claim against which the Debtor declares the set-off. A
counterclaimofthe relevant Debtor may arise, inter alia, from any claims the relevantDebtor
may have against the Originator arising fromany breach of contract by the Originator (ifany).

The ability ofthe Issuer to make payments onthe Notes may be adversely affected in caseofa
set-offby a Debtorifthe Originator does notmeet its payment obligations under the afore-
mentioned representation.

Moreover, set-offrights could result fromdeposits of Debtors which are made in accounts
maintained with the Originator after the assignment of the Purchased Receivables to the
Issuer. Such set-off risk is mitigated as of the relevant Cut-Off Date as the Originator
represents, that the Debtors do not hold any deposit with the Originator. However, it cannot be
excluded that the relevant Debtors open deposit account with the Originatorafter transfer of
the corresponding Receivables.

Notification of Debtors

The assignment ofthe Purchased Receivables will only be notified to the Debtors following
the occurrence of a Servicer Termination Event, see "OVERVIEW OF FURTHER
TRANSACTION DOCUMENTS — The Servicing A greement".

Until a Debtor has been notified ofthe assignmentofthe Purchased Receivables owedby it, it
may pay (ordeclare a set-offas described above) with discharging effect to the Originator.
Each Debtor may furtherraise defences against the Issuerarising fromits relationship with the
Originator which are existing at the time ofthe assignmentofthe Receivables.

Accordingto section404 BGB, each Debtor may invoke againstthe Issueralldefences that it
had against the Originator at the time of assignment of the Purchased Receivables to the
Issuer.

Prior to the notification ofthe Debtors ofthe assignment ofthe Purchased Receivables to the
Issuer, thelssuerwill be required to give credit to an actofperformance by the Debtors in
favourofthe Originator after theassignment ofthe Purchased Receivables and any other legal
transaction entered into between the Debtor and the Originatorinrespect of the Purchased
Receivable after the assignmentof'such Purchased Receivable (section 407 BGB).

If the Servicer does not notify the Debtors of the assignment the notification has to be
conducted by the Back-Up Servicer. However, this requires the Back-Up Servicer to be
appointed by thelssuerin collaboration with the Back-Up Servicer Facilitator. In addition, for
the purposes ofnotification ofthe Debtors in respectofthe assignments of the Purchased
Receivables, the Back-Up Servicer or any Substitute Servicer or the Issuer will require the
Encrypted Confidential Data ofthe respective Debtors to be decrypted. UndertheData Trust
Agreement, the Data Trustee is obliged to deliverthe Confidential Data Key to the Back-Up
Servicer, the Substitute Servicer or the Issuer the Confidential Data Key for decrypting
relevant Encrypted Confidential Data under certain conditions. Under the Servicing
Agreement the Back-Up Servicer Facilitator is obliged to deliver the Encrypted Confidential
Data to the Back-Up Servicer, the Substitute Servicer or the Issuer under the Servicing
Agreement, in each case under certain conditions. However, the Back-Up Servicer or any
Substitute Servicer may not be appointed in a timely manner orthe receipt ofsuch Encrypted
Confidential Data and such Confidential Data Key may be delayed as a result of which the
notification of the Debtors may be considerably delayed. Until such notification of such
assignments has occurred, the Debtors may undertake payment with discharging effect to the
Originator or enter into any other transaction with regard to the Purchased Receivables which
will have binding effecton thelssuerandthe Trustee.
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Limited Liquidity; Absence of Secondary Market

There is currently only a limited secondary market for the Notes and there is no guarantee that
a liquid secondary market will be established in the near future nor thatsuch limited secondary
market for the Notes will continue.

There can be no assurance that a secondary market forthe Notes willdevelop orthata market
will develop forall Classes of Notes or, if it develops, that it will provide Noteholders with
liquidity of investment, or that it will continue for the whole life of the Notes. Further, the
secondary markets forasset-backed securities are currently experiencing severe disruptions
resulting fromreduced investor demand for asset-backed securities and increased investor
yield requirements for those securities. As aresult, thesecondary market for asset-backed
securities is experiencing extremely limited liquidity. These conditions may continue or
worsen in the future. Limited liquidity in the secondary market forasset-backed securities has
had asevere adverseeffect onthe market value ofasset-backed securities. Limited liquidity in
the secondary market may continue to havea severe adverseeffect on the market value of
asset-backed securities, especially those securities thatare 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 hold such Notes for an
indefinite period of time or until final redemption or maturity of such Notes. The market
values ofthe Notes are likely to fluctuate. Any such fluctuation may be significantand could
result in significant losses to investors in the Notes. In addition, the forced sale into the market
of asset-backed securities held by structured investment vehicles, hedge funds, issuers of
collateralised debt obligations and other similar entities that are currently experiencing
funding difficulties could adversely affect an investor's ability to sell, and/or the price an
investorreceives for, the Notes in the secondary market.

RISKS RELATING TO THE SERVICING OF THE PURCHASED RECEIVABLES
Reliance on the Servicer and Substitution of Servicer

Pursuant to the Servicing Agreement, the Issuer has appointed the Originator to be the
Servicer on its behalfand to service, administer and collect all Purchased Receivables subject
to the conditions ofthe Servicing A greement and subject to the Trust Agreement. The Servicer
will (subjectto certain limitations ) have the authority to do or causeto be doneany and allacts
which it reasonably considers necessary or convenient in connection with the servicingof the
Purchased Receivables in accordance with the Collection Policy and the supplements and
limitations theretosetout in the Servicing A greement.

Pursuant to the Servicing Agreement, the Issuer has appointed the Back-Up Servicer
Facilitator to facilitate the appointment of a Back-Up Servicer upon the occurrence of a
Servicer Termination Event. Subject to any mandatory provision of German law, the Servicer
will continue to exercise its rights and performits duties under the Servicing A greement until
a Back-Up Servicer has beenappointed.

The Issuer's ability to meet its obligations under the Notes will be dependent on the
performance of the duties by the Servicer (or the Back-Up Servicer (as applicable)).
Furthermore the takeover ofthe duties ofthe Servicer by the Back-Up Servicer requires the
Issuerin collaboration with the Back-Up Servicer Facilitator to appoint a Back-Up Servicer.

Accordingly, the Noteholders are relying, inter alia, onthe business judgementandpractices
of'the Servicer (reflected in the Collection Policy) and the Back-Up Servicer in administering
the Purchased Receivables and enforcing claims against Debtors, and (as the case may be) on
the timely performance ofthe appointmentofthe Back-Up Servicer.

There can be no assurance that the Servicer or the Back-Up Servicer Facilitator will be willing
or able to performsuch servicein the future. Ifthe appointment ofthe Serviceris terminated
in accordance with the Servicing A greement there is no guarantee thata Back-Up Servicer can
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become active ora Substitute Servicer (as applicable) can be appointedwithin a reasonable
timeframe or at all that provides forat least equivalent services at materially the same costs.

Commingling Risk

The Servicer has undertaken in the Servicing A greement that it will transfer all Collections
received by it on the Business Day immediately following the Business Day ofreceipt of the
funds by the Servicer (either by SEPA Direct Debit Mandate or otherwise) andidentification
of such funds as Collections. However, such undertaking of the Servicer is not secured.
Further, if the Servicer becomes Insolvent, there is a risk that amounts collected by the
Servicer and not transferred to the Collection Accountmay be subjectto attachmentby other
creditors of the Servicer. Accordingly, Noteholders rely on the creditworthiness of the
Servicer.

The risk that amounts collected by the Servicerand not transferred to the Collection A ccount
may be subject to attachment by the creditors of the Servicer is partly mitigated by the
amounts standing to the Commingling Reserve Account whichserves as collateral for the
potential shortfall.

RISKS RELATING TO THE SWAP AGREEMENTS

While the Purchased Receivables bear interest at fixed rates, the Rated Notes will bear interest
ata floating rate based on 1-month EURIBOR. In orderto mitigate a mismatch ofamounts of
interest paid under the Loan A greements and amounts ofinterest due underthe Rated Notes
the Issuerwill enterinto the Swap A greements with the Swap Counterparties according to
which the Issuer will make payments to FCA Bank or, following a FCA Default Notice, to the
Standby Swap Counterparty, in each case by reference to a certain fixed interestrate and the
relevant Swap Counterparty will make payments to theIssuer by reference toarate based ona
EURIBOR-basis (subject to required adjustments in case of EURIBOR ceasing to be
provided).

During periods in which floating rate interest payments to be made by the Swap Counterparty
under the respective Swap Agreement are substantially greater than the fixed rate interest
payments to be made by the Issuer under such Swap Agreement, the Issuer will be more
dependenton receiving netpayments fromthe Swap Counterparty in orderto make interest
payments on the relevant Class of Rated Notes. If, FCA Bank or, following a FCA Default
Notice, the Standby Swap Counterparty fails to pay any amounts when due under the
respective Swap A greement, the Collections fromthe Purchased Receivables and the funds
credited to the Reserve Accountmay be insufficientto make therequired payments on the
Class ofRated Notes and the holders ofthe relevant Class of Rated Notes may experience
delays and/orlosses in the interestpayments on the Notes.

During periods in which floating rate interest payments to be made by the Swap Counterparty
underthe respective Swap A greementare less thanthe fixed rate interestpayments to be made
by the Issuer under such Swap Agreement, the Issuer will be obliged under the Swap
Agreement to make anet payment to the Swap Counterparty. The Swap Counterparty's claims
for payment (including certain termination payments required to be made by the Issuerupon a
termination ofthe Swap A greement) underthe Swap A greements willrank higherin priority
than all payments on theNotes. Ifthe payment underthe Swap Agreementis due to a Swap
Counterparty on a Payment Date, the Collections fromthe Purchased Receivables and the
funds credited to the Reserve Accountmay be insufficient to make the required payments to
the Swap Counterparty and tothe Noteholders, sothatthe Noteholders may experience delays
and/orlosses in the interest payments on the Notes.

A Swap Counterparty may terminate a Swap A greementifthe Issuerbecomes insolvent, ifthe
Issuer fails to make a payment under the Swap A greement whendueand such failure is not
remedied within three Business Days after notice of such failure being given, if its
performance of the obligations under the Swap Agreement becomes illegal or if an
Enforcement Event occurs. The Issuer may terminate a Swap A greement, among other things,
if relevant Swap Counterparty becomes insolvent, therelevant Swap Counterparty fails to
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make a payment under the relevant Swap Agreement when due and such failure is not
remedied within three Business Days after the notice of such failure being given, its
performance ofthe obligations under the Swap A greementbecomesillegalorpaymentstothe
Issuerare required to be reduced, or payments fromthe Issuerare required to be increased,
due to taxfor a period oftime.

In the eventthat the Standby Swap Counterparty suffers a rating downgrade, the Issuer may
terminate the Standby Swap A greementifthe Standby Swap Counterparty fails, within a set
period oftime, to take certain actions intended to mitigate the effects of suchdowngrade. Such
actions could include the Standby Swap Counterparty collateralising its obligations as a
referenced amount, transferring its obligations to a replacementstandby swap counterparty or
procuring a guaranty. However in the event the Standby Swap Counterparty is downgraded
there can be no assurance that a guarantor or replacementswap counterparty will be found or
that the amount of collateral will be sufficient to meet the relevant Swap Counterparty's
obligations.

In the event that a Swap Agreement is terminated by either party, then, depending on the
market value ofthe swap, a termination paymentmay be due to thelssuerorto the relevant
Swap Counterparty. Any such termination payment could be substantial. Under certain
circumstances, termination payments required to be made by the Issuer to a Swap
Counterparty will rank higher in priority than allpayments onthe Notes. In such an event,
Collections andthe funds standing to thecredit ofthe Reserve Account may be insufficient to
make the required payments on the Notes and the Noteholders may experience delays and/or
reductions in the interest payments on the Notes.

See "SUMMARY OF TRANSA CTION DOCUMENTS - The Swap Agreements".
RISKS RELATING TO GERMAN INSOLVENCY LAW
Re-Qualification Risk

The transaction has beenstructuredas a "true sale" ofthe PurchasedReceivables under the
Loan Receivables Purchase A greement fromthe Originatorto theIssuer. However, there are
no statutory or case law based tests as to when a securitisation transaction may be
characterised as a true sale oras a secured loan. Therefore there is ariskthat a court, in the
insolvency ofthe Originator, could "re-characterise" the sale of Purchased Receivables under
the Loan Receivables Purchase A greement as a securedloan. In such case sections 166 and 51
paragraph 1 InsO would apply with the following consequences:

(a) If the securitisation transaction is re-qualified as a secured loan, the insolvency
administrator ofthe Originator would be authorised by German law to enforce the
Purchased Receivables which are deemed to be assignedto the Issuer for security
purposes (onbehalfofthe assignee) and the Issuer would in this case be barred from
enforcing the Purchased Receivables assigned toit.

(b) The insolvency administrator would be obliged to transfer the proceeds fromthe
enforcement of such Receivables to the Issuer. The insolvency administrator may,
however, deduct fromsuch enforcement proceeds its enforcement costs amounting to
4 percent (forthe determination ofthe relevant assets and theexisting rights ofassets
(Feststellungskosten)) plus 5 per cent. of the enforcement proceeds
(Verwertungserlise) for costs of enforcement (Kosten der Verwertung) plus
applicable value added tax. If the actual costs of enforcementare substantially more
or less than 5 percent. ofthe enforcementproceeds, theactualcosts will be applied
(sind anzusetzen).

Accordingly, the Issuermay haveto share in the costs ofany insolvency proceedings of the
Originator in Germany, reducing the amount of proceeds available to repay the Notes, if the
sale and assignmentofthe Purchased Receivables by the Originatorto the Issuer were to be
regarded as a secured lendingratherthana receivables sale.
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The Issuerhas beenadvised thatthe transfer ofthe Purchased Receivables would be construed
such that therisk ofthe insolvency ofthe Borrowers lies with the Issuerand that, therefore,
the Issuer would have the right to segregation (Aussonderungsrecht) of the Purchased
Receivables from the estate of the Originator in the event of its insolvency and that,
consequently, the cost sharing provisions described above would not apply with respect
thereto.

Furthermore, evenin the event that the sale and assignmentofthe Purchased Receivables were
to be qualified as a secured loan, it is likely that the security grantedto 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 not apply. This is based on the expectation that an
assignment for security purposes in respect ofthe Purchased Receivables would qualify as
"financial collateral” within the meaning of Article 1 (1) of Directive 2002/47/EC of the
European Parliament and the Council of 6 June 2002 (as amended by Directive 2009/44/EC o f
the European Parliament and the Council of 6 May 2009) and Section 1 para. 17 of the
German Banking Act and hence would benefit from the privileged treatment of financial
collateralunderthe German Insolvency Codesincepursuantto section 166 para. 3 no 3 of the
German Insolvency Code, "financial collateral" is notsubject to the enforcementright of the
insolvency administrator. The Purchased Receivables constitute credit claims within the
meaning of Article 2 (1) no (o) ofthe aforementioned Directive because theyoriginate from
loans granted by the Originator which is a credit institution within the meaning of Article 4 (1)
of Directive 2006/48/EC of the European Parliament and the Council of 14 June 2006 (as
referred to in Directive 2002/47/EC, however, repealed by Directive 2013/36/EU and now
defined in Article 4 (1) of Regulation 2013/575/EU). Consequently, their assignment for
security purposes by the Originator to a legalentity, suchas the Issuer, should satisfy the
requirements ofthe provision of " financial collateral”" within themeaning ofthedirective and
statute referred to in the second sentence ofthis paragraph.

However, suchright of segregation will not apply with respect tothe related Loan Collateral
transferred to the Issuer, including the security interest created in respect of the Vehicles
relating to the Purchased Receivables ifinsolvency proceedings are instituted in respect ofthe
relevant Borrower in Germany. In that case, the above described cost sharing provisions will

apply.
Direct Debit Arrangementin case of Insolvency of a Debtor

The Borrowers under the Loan A greements have granted to the Originator the right to collect
monies due and payable under the relevant Purchased Receivable by making use of a SEPA
Direct Debit Mandate.

Pursuant to recentdecisions ofthe chamber ofthe BGH specialising in insolvency law (/X.
Zivilsenat) and the chamber of the BGH specialising in banking law (XI. Zivilsenat) have
developeduniformprinciples on theinsolvency administrator's authority to object to direct
debits. Both chambers agree that both the preliminary and the finalinsolvency adminis trator
(vorldufiger und endgiiltiger Insolvenzverwalter) havethe rightto object to directdebits for a
period of six weeks upon receipt (Zugang) of the last balance of accounts
(Rechnungsabschluss) in order to preserve the borrower's assets for the insolvency estate.
After such time the relevant direct debit will be deemed to be approved
(Genehmigungsfiktion). Pursuantto decisions ofthe BGH such deemed approvalwill also be
binding on the preliminary insolvency administrator with reservation of consent (vo rldufiger
schwacher Insolvenzverwalter).

Both chambers further agree that the insolvency administrator will only have aright to object
to the extent that the borrower has not approved (genehmigt) the relevant direct debit
contractually or implicitly (for example if the borrower has previously given its consent to
regular payments and the objected directdebit was conductedundera continuing obligation
such as rental payments). The BGH stated in this respectthatit can only be decidedon a case
by case basis whether the borrower has approved the relevant direct debit implicitly.
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Thus, where the Originator collects monies owed under the Purchased Receivables by making
use ofa SEPA Direct Debit Mandate, theinsolvency administratorofa Borrower may have
the right to object tothesedirect debits as setout above. The insolvency administrator's right
to object may adversely affect payments onthe Notes in an insolvency ofa Borrower as the
collection of monies owedby the Borrowerunder the Purchased Receivable may be delayed
(for example if legal actions have to be taken againstthe Borrower).

Insolvency-Related Termination Clauses

Certain Transaction Documents provide for a termination right in case thata party becomes
insolvent. In German legal literature, it is disputed whether so-called insolvency-related
termination clauses (insolvenzabhdingige Losungsklauseln) may 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
insolvency proceedings, the Federal Court of Justice (Bundesgerichtshof) has ruled in a
decision dated 15 November 2012 (IX ZR 169/11) (the "Decision") that a clause which
provided for an automatic termination of an energy supply contract in the event of an
application forthe opening ofinsolvency proceedings ofa contractual counterparty is invalid
on the basis that sucha clause deprives the insolvency administrator fromits right to select
whetherto continue or discontinue a relevant contract. Since the Decisionhas been made in
connection with a supply contract in the energy sector and in relation to an automatic
termination (auflosende Bedingung), it could be argued that it may not apply to other
agreements containing termination rights (Kiindigungsrechte) or to the occurrence of a
statutory reason to openinsolvency proceedings. There are contradictory court rulings in this
regard (see BGH II ZR 394/12, OLG Schleswig 1 U 72/11 or OLG Celle 13 U 53/11).
However, there is arisk that a court could interpret the Decision as a landmark decisionofthe
Federal Court of Justice with regard to the ongoing dispute in relation to insolvency-related
termination and expiration clauses (insolvenzabhéngige Losungsklauseln) suchthat thecourts
may apply the general principles set out in the Decision not only to automatic termination
clauses oragreements made in the energy sector, but in relation to all termination rights and
expiration clauses under any formofmutual contract which are linked to insolvency events,

potentially also including statutory reasons to openinsolvency proceedings (see BGH 1X ZR
314/14).

Recovery and Resolution Proceedings

As a result of Directive 2014/59/EU on Banking Recovery and Resolution Directive of 15
May 2014 ("BRRD"), as implemented into German law by the German Recovery and
Resolution Act(Sanierungs-und Abwicklungsgesetz -"SAG") which became effective on
1 January 2015, it is possible thata credit institution or investment firmwith its head office in
an EEA state and/or certain group companies (such institution, investment firm or group
company could encompass a Swap Counterparty) could be subject to certain resolution
actions. Any such actionmay affect the ability ofany relevant entity to satisfy its obligations
under the Transaction Documents (including the Swap Agreements) and there can be no
assurance that Noteholders willnot be adversely affected as a result.

On 23 November 2016, the European Commission presented a comprehensive package of
reforms in orderto further strengthen the resilience ofbanks residentin the European Union,

to improve banks' lending capacity and to improve liquidity of the markets, including a
proposalto amendthe BRRD. To fast-track selected parts ofthe proposal, the Directive (EU)

2017/2399 amending the BRRD (the "BRRD Amending Directive") as regards theranking of
unsecured debtinstruments entered into force on 28 December 2017 and was implemented in

the German Banking Act ("KWG"). These amendments ofthe KW Gcame into force in July

2018.

Reliance on the Creditworthiness and Performance of Third Parties

The Issuer has entered into agreements with a number of third parties that have agreed to
performservices in relation to the Notes. The ability ofthe Issuerto meet its obligations under
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the Notes will be dependent on the performance of the services, duties, obligations and
undertakings by each party to the Transaction Documents. The Issuer is relying on the
creditworthiness ofthe other parties to the Transaction Documents. It cannot be ruled out that
the creditworthiness of such parties will deterioratein the future. Ifany ofsuch third parties
fail to performtheir obligations underthe respectiveagreements to which they are a party, the
ability of the Issuer to meet its obligations under the Notes may be adversely affected.

Theriskis to a certain extent addressed by replacementprovisions in the relevant Transaction
Documents.

Termination for Serious Cause (Kiindigung aus wichtigem Grund)

As a general principle of German law any contract providing for continuing obligations
(Dauerschuldverhdlmis) may be terminated for serious cause (wichtiger Grund). This right
may neitherbe entirely excluded nor may it be unreasonably exacerbated or linked to consent
froma third party. As a consequence, ifapplicable, a Transaction Document may be subject to
termination for serious cause (wichtiger Grund). This may apply even if the documents
contain any limitations of the right of the parties to terminate for serious cause (wichtiger
Grund).

RISK RELATING TO THE RELIANCE ON CERTIFICATION BY TRUE SALE
INTERNATIONAL GMBH

Since 2010 True Sale International GmbH (TSI) grants a registered certification label
"CERTIFIED BY TSI — DEUTSCHER VERBRIEFUNGSSTANDARD" if a special purpose
vehicle complies with certain TSI conditions. These conditions are intended to contribute that
securitisations involving a special purpose vehicle which is domiciled within the European
Union adhere to certain quality standards. The TSI conditions havebeenupdated in the past
from time to time, and in the context ofthe recent Securitisation Regulation (Regulation (EU)
2017/2402), TSI has made a further update to the TSI conditions in order to reflect quality
standards that have also been incorporated into the STS requirements, based on TSI's
interpretation of the Securitisation Regulation. However it should be noted that the TSI
certification does not constitutea verification accordingto Article 28 of the Securitisation
Regulation, neither has TSI checked and verified the originator’s statements. The label
"CERTIFIED BY TSI — DEUTSCHER VERBRIEFUNGSSTANDARD" thus indicates that
standards based on the conditions established by TSThave been met. Nonetheless, the TSI
certification is not a recommendation to buy, sell orhold securities. Certification is grantedon
the basis of the originator's or issuer's declaration of undertaking to comply with the main
quality criteria of  the "CERTIFIED BY TSI - DEUTSCHER
VERBRIEFUNGSSTANDARD" label throughout the duration of the transaction. The
certification does not represent any assessment of the expected performance of the loans
portfolio orthe notes.

Fora more detailed explanationsee" CERTIFICATION BY TSI" below.
TSI has carried out no other investigations orsurveys in respect ofthe Issuerorthe securities
concernedand disclaims any responsibility for monitoring the Issuer's continuing compliance

with these standards orany otheraspectofthe Issuer's activities or operations.

Investors should therefore not evaluate their securities investments on the basis of this
certification.

RISKS RELATING TO THE REGULATORY TREATMENT OF THE NOTES
The European Regulatory Framework
In Europe, the US and elsewhere a large number of measures increasing the regulation of

securitisation transactions and asset-backed securities have been implemented and are
expected to be implemented. Suchregulations may have an adverseimpact on theregulatory
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capital charge to certain investors in securitisation exposures and may thereby affect the
liquidity ofasset-backed securities.

Investors in the Notes are responsible for analysing their own regulatory position and
none of the Issuer or the Originator makes any representation to any prospective
investor or purchaser of the Notes regarding the regulatory capital treatment of their
investment on the Closing Date or at any time in the future. The implementation of the
Basel framework (to the extent that it has not already been fully implemented in member
countries) and/or of any of the changes put forward by the Basel Committee and/or the
Furopean Commission as described below may have an impact on the capital
requirements in respect of the Notes and/or on incentives to hold the Notes for investors
that are subjectto requirements that follow the relevant framework and, as a result, may
affect the liquidity and/or value of the Notes.

Also, there can be no guarantee that the regulatory capital treatment of the Notes for
investors will not be affected by any future implementation of and changes to the
regulatory framework. Such changes to the regulatory treatment of the Notes, any
further amendments to financial regulation in general or the applicable regulatory
capital and liquidity requirements may negatively impact the regulatory position of
individual investors and, in addition, have a negative impact on the price and liquidity of
the Notes in the secondary market.

The Basel Committee on Banking Supervision (the "Committee") published in
December2009 "Revisions to the Basel Il market risk framework" and "Enhancementsto the
Baselll framework", which provide fora number ofenhancements targetingeach ofthe three
Pillars "minimum capital requirements", " supervisory review process" and "market discipline"
set-forth by the Committee in its June 2006 publication "Basel II: International Convergence
of Capital Measurement and Capital Standards: A Revised Framework (Comprehensive
Version)" (the "Framework"). In the EU, the Framework had been implemented onthe basis
of EU and national legislative measures. In December 2010, the Committee published
proposals for further changes to the Framework ("Basel III: A globalregulatory framework for
more resilient banks and banking systems", "Basel I1I: International framework for liquidity
risk measurement, standards and monitoring" and " Guidance for national authorities operating
the countercyclical capital buffer"). In particular, Basel IIl provides for a substantial
strengthening of existing prudential rules, including new requirements intended to reinforce
capital standards (with heightened requirements for global systemically important banks) and
to establish a leverage ratio "backstop" for financial institutions and certain minimum liquidity
standards (referred to as the "Liquidity Coverage Ratio" ("LCR") and the "Net Stable Funding
Ratio" ("NSFR")).

The European authorities haveintroduced the Basel Il framework into European law through
Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on
access to theactivity of credit institutions and the prudential supervision of credit institutions
and investment firms, amending Directive 2002/87/EC and repealing Directives 2006/48/EC
and 2006/49/EC (Capital Requirements Directive - "CRD") and the Regulation (EU) No
575/2013 of the European Parliament and of the Council of 26 June 2013 on prudential
requirements for credit institutions and investment firms and amending Regulation (EU) No
648/2012 (Capital Requirements Regulation-"CRR") known as "CRD IV-Package" which
generally entered into force in the EU on 1 January 2014. It shouldbe notedthat, whilst the
provisions of the CRD were required to be incorporated into the domestic law of each EU
member state, the CRR has immediate and direct effect, as it does not need to be implemented
into national law. On 23 November 2016 the Commission proposed a new Directive amending
the CRR (the "CRR II') and a new Directive amending the CRD. On 28 December 2017,
Regulation (EU)2017/2401 ofthe European Parliament and ofthe Councilamendingthe CRR
(the "CRR Amendment Regulation") and Regulation (EU) 2017/2402 of the European
Parliament and of the Council of 12 December 2017 laying down a general framework for
securitisation and creating a specific framework for simple, transparent and standardised
securitisation, and amending Directives 2009/65/EC, 2009/138/EC and 2011/61/EU and
Regulations (EC) No 1060/2009 and (EU) No 648/2012 (the "Securitisation Regulation")
have beenpublished in the Official Journal. Whilst the Securitisation Regulation sets forth due
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diligence, risk retention and transparency rules together with quality criteria developedby the
Basel Committee forsimple, transparent and standardised securitisationtransactions ("STS
Securitisations"),the CRR Amendment Regulationimplements changes to the CRR to make
the capital treatment of securitisations more risk sensitive and able to reflect properly the
specific features of STS Securitisations. Fach of the Securitisation Regulation and CRR
Amending Regulation entered into force on 17 January 2018 and will apply from 1 January
2019, except that certain provisions of the CRR may continue to apply for a certain grace
period thereafter. The requirements imposed under the Securitisation Regulation and CRR
Amending Regulation are more onerous andhave a widerscope than those imposed under
current legislation. Apart fromthe introduction of STS Securitisations, the new rules aim, inter
alia,toupdate and streamline existing regulatory requirements surrounding s ecuritisations,
including risk retention and transparency requirements imposed on the issuer, originator,
sponsor and/or original lender of a securitisation, due diligence requirements imposed on
certain institutional investors in securitisations and a substantial increaseofthe risk weights
attached to securitisation exposures.

The Securitisation Regulation mandates the European supervisory authorities (including
European Banking Authority (EBA)and ESMA ) with the developmentoftechnical standards
clarifying certain requirements under the Securitisation Regulation, including technical
standards addressing details ofthe risk retention requirement, the disclosure of information to
securitisation repositories and investors and homogeneity of the underlying exposures in
securitisations. The Transactionis expectedto comply with the ruleson risk retention, due
diligence and disclosure set out in the Securitisation Regulation. However, absent final
technical standards there remains a risk that prospective elements ofthe rules on risk retention,
due diligence and disclosure may not be fully addressed by this Transaction.

The European Risk Retention Regime under the CRR

In particular, the CRR provides that where an institution (for example, a credit institutionor an
investment firm within the meaning ofthe CRR) does not meet the requirements set out in
Articles 405, 406 and 409 CRR in any material respect by reason of the negligence or
omission ofthe institution, the competent authorities willimpose a proportionate additional
risk weight ofno less than 250 per cent ofthe risk weight (the totalrisk weight being capped
at 1,250 per cent) to the relevant securitisation positions. The additional risk weight will
progressively increase with each subsequent infringementofthe due diligence provisions.
Pursuant to Article 405 CRR, an institution, other than whenactingas an originator, a sponsor
or original lender, may hold the credit risk ofa securitisation positionin its trading book or
non-tradingbook only ifthe originator, sponsor or original lender has explicitly disclosed to
the institution that it will retain, on an ongoingbasis, a materialnet economic interest which,
in any event, will not be less than 5 percent. Article 406 CRR imposes certain due diligence
requirements on investor institutions. Article 409 CRR requires, inter alia, that prospective
investors have readily available access to all materially relevant data onthe credit quality and
performance ofthe individualunderlying exposures, cash flows and collateral supporting the
securitisation exposure as wellas such information that is necessary to conduct comprehensive
and well informed stress tests on the cash flows and collateral values supporting the
underlying exposures. Hence, the additional risk weight does not only apply in case ofa
relevant non-compliance with the due diligence obligations on the part of an institution
investing in the Notes. Alsonon-compliance ofthe Originator with Articles 405and 409 CRR
may result in such additional risk weights and hence negatively affect the pricereceived for,
and/ortheability ofthe Noteholders to sell, the Notes in the secondary market.

Similar requirements to those set out in Article 405 et seqg. CRR have beenimplemented, for
certain other EU or EEA regulated investors, namely Article 51 of the Commission Delegated
Regulation (EU) No 231/2013 implementing the EU Alternative Investment Fund Managers
Directive (2011/61/EC) (the "AIFM Regulation") and Article 254 of the Commission
Delegated Regulation (EU) 2015/35 supplementing EU Directive 2009/138/EC on the taking
up and pursuit of the business of insurance and reinsurance (the "Solvency Il Delegated
Regulation"). Although the retention and disclosure requirements may be similar to those
which apply under Article 405 et seqgq. CRR, the requirements neednot be identical, and in
particular, but without limitation, additional due diligence obligations may apply.
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With respect to the commitment ofthe Originator to retain a material net economic interest in
the securitisation as contemplated by Article 405 of the CRR, Article 51 of the AIFMD and
Article 254 of Solvency II, the Originator will acquire on the Closing Dateandretain, for the
life ofthe Transaction, suchneteconomic interest throughretention ofnotless than 5Spercent.
of the initial Note Principal Amount ofeach ofthe Class A Notes, the Class BNotes, the Class
C Notes, the Class D Notes, the Class ENotes and the Class M Notes (together the "Retained
Notes").

Article 406 CRR also requires an EUregulated credit institution to be able to demonstrate that
it has undertaken certain due diligence in respectofits investment, the underlying exposures
and the structure of the transaction and that procedures are established for such activitiesto be
conducted on an on-going basis. Negligent failure to comply with one or more of the
requirements setoutin Article 405 CRR may result in the imposition ofa punitive regulatory
capital charge onthe investment made in the securitisation by the relevant EU regulated credit
institution.

Where the relevantretention requirements are not complied with in any material respect and
there is negligence or omission in the fulfilment ofthe due diligence obligations onthe part o f
a credit institution that is investing in the Notes, a proportionate additional risk weight of no
less than 250 per cent. of the risk weight (with the total risk weight cappedat 1250 per cent.)
which would otherwise apply to the relevantsecuritisationposition will be imposed on such
credit institution, progressively increasing with each subsequent infringement of the due
diligence provisions. Noteholders should make themselves aware ofthe provisions ofthe CRD
IV-Package, the AIFMD and Solvency Il and make their own investigationand analysis as to
the impact ofthe CRD IV-Package, the AIFMD and Solvency Il on any holding of Notes.

If the Originator does notcomply with its obligations under the CRD IV-Package, the AIFMD
and Solvency I, the ability ofthe Noteholders to selland/or the price investors receive for, the
Notes in the secondary market may be adversely affected.

Investors which are EU regulated credit institutions should therefore make themselves aware
of the requirements of Atticle 405 et seqq. CRR and any implementing rules including but not
limited to the Retention RTS in additionto any otherregulatory requirements applicable to
them with respect to their investment in the Notes. Relevant investors are required to
independently assess and determine the sufficiency of the information described in this
Prospectus andin any investor reports provided in relation to the transaction for the purposeof
complying with Article 405 CRR and any implementing rules including but not limited to the
Retention RTS and none of the Issuer or the Originator makes any representation that the
information described herein is sufficientin all circumstances for such purposes.

Risk Retention under the Securitisation Regulation

It should be noted that there is no certainty that references to the retentionobligations of the
Originatorin this Prospectus will constitute explicit disclosure (on the part of such Originator)
or adequate duediligence (on thepart ofthe Noteholders) forthe purposes of Atticle 5 of the
Securitisation Regulation.

Article 5 of the Securitisation Regulation places an obligation on institutional investors (as
defined in the Securitisation Regulation) before investing in a securitisation and thereafter, to
analyse, understand and stress testtheir securitisation positions, and monitor on an ongoing
basis and in a timely manner performance information on the exposures underlying their
securitisation positions.

Afterthe Closing Date, the Originator or the Servicer will prepare monthly reports wherein
relevant information with regard to the Purchased Receivables will be disclosed publicly
together with an overview of the retention of the material net economic interest by the
Originator (i) prior to 1 January 2019 in accordance with Article 409 CRR and (ii) following
1 January 2019 1in accordance with Article 7(1)(e) ofthe Securitisation Regulation.
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If the Originator does not comply with its obligations under Article 6 of the Securitisation
Regulation, theability ofthe Noteholders to selland/orthe price investors receive for, the
Notes in the secondary market may be adversely affected.

Liquidity Coverage Ratio

Under Article 460 CRR, the liquidity coverage ratio has been introduced in 2015 with the
minimum requirement of 60 per cent. and has reached 100 percent. as from1 January 2018.
On 10 October 2014 the European Commission published the draft Commission Delegated
Regulation Delegated Regulation (EU) 2015/61 to supplement Regulation (EU) 575/2013 with
regard to liquidity coverage requirement for credit institutions (the "LCR Regulation"). On
13 July 2018, the European Commission adopted revisions to for the LCR Regulation. The
adopted revisions currently have, as from 13 July 2018, a three month objection period from
the Council and the European Parliament, following which they would be published in the
Official Journal of the European Union. They would apply from eighteen months after
publication. If the adopted revisions remain in their currently adopted format certain LCR
eligible securitisations which would currently beeligible as high quality liquid assets for the
purposes of LCR would likely cease to be so eligible following the application date of the
revised delegated regulations unless they are at such time classified as simple, transparent and
standardised (STS) securitisations. As at the Issue Date, no Class of Notes will be classified as
STS and there is no obligation onthe Issuer orthe Originatorto ensure thatany Class of Notes
is classified as STS as at the application date ofthe revised delegated regulations. Therefore,
as at the Issue Date, no Class of Notes will be eligible as high quality liquid assets for the
purposes of LCR from such date. The revised delegated regulations are anticipated to apply
from approximately the middle of 2020.

Investors should therefore make themselves aware of the requirements of the LCR, where
applicable to them, and are required to independently assess and determine the sufficiency of
the information described herein forthe purposes ofassessing the qualificationofthe Class A
Notes for purposes of the liquidity coverage ratio. None of the Issuer, the Originator, the
Corporate Servicer, the Joint Lead Managers, nor any other Transaction Party makes any
representation that the information described aboveis sufficientin all circumstances for such
purposes.

CRA3

CRA3 provides for certain additional dis closure requirements in relation to structured finance
transactions. Such disclosures need to be made via a websitetobe set up by the European
Securities and Markets Authority ("ESMA"). Even though CRA3 is already in effect since 20
June 2013, the scopeand manner of such disclosure will be subjectto regulatory technical
standards to be prepared by the ESMA. On 26 January 2015, the Commission Delegated
Regulation (EU)2015/3 0f30 September2014 came into force containing regulatory technical
standards adopted by the European Commission to implement the provisions of CRA3. The
regulatory technical standards specify (i) the information that the issuer, originator and
sponsorofa structured finance instrument established in the European Union must jointly
discloseon the ESM A website, (ii) the frequency with which this informationis to be updated
and (iii) the presentation ofthis information by means ofstandardised disclosure templates.
The regulatory technical standards were due to apply with effect from 1 January 2017.
However, following an announcement by ESMA in April 2016 (indicating that it would be
unlikely that the relevant website would be available to reporting entities by 1 January 2017),
the reportingand information obligations under CRA3 did not come into effecton 1 January
2017, and itis currently unclearifand when the reporting and information obligations under
CRA3 will finally come into force. At the date ofthis Prospectus, the website is notavailable
to the reporting entities. Further, it should be noted that the information and disclosure
requirements under CRA3 will be repealed by the European Securitisation Regulation for
securitisations the securities of which are issued on or after 1 January 2019.

Additionally, CRA3 has introduced a requirement that issuers or related third parties of

structured finance ins truments solicit two independentratings for their obligations and should
considerappointing at leastonerating agency havinglessthana 10per cent. market share,
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provided thatsuchrating agency is capable ofrating therelevant issuance or entity. Where the
issuerorarelated third party does notappoint at leastonecredit ratingagency with no more
than 10 per cent. market share, this must be documented. Moody's and S&P have been
engaged to rate the Rated Notes and this decision has been documented. As there is no
guidanceon therequirements forany such documentationthere remains some uncertainty
whether the Issuer's documentation efforts will be considered sufficient for these purposes and
what the consequences ofany non-compliance may be forinvestors in the Notes.

Investors should consult their legal advisers as to the applicability of CRA3 and any
consequences resulting therefrom, in respect of their investmentin the Notes.

U.S. Risk Retention

Effective as of 24 December 2016, the major prudential regulators in the United States
adopted joint final rules (the "U.S. Risk Retention Rules") to implement the credit risk
retention requirements of Section 15G ofthe Securities Exchange Act 0f 1934, as added by
Section 941 of the Dodd-Frank Wall Street Reformand Consumer Protection Act. The U.S.
Risk Retention Rules generally require the "sponsor” ofa "securitisation transaction" to retain
atleast 5 percent. ofthe "credit risk" ofthe "securitised assets", as suchterms are defined for
purposes of that statute, and generally prohibit a sponsor from directly or indirectly
eliminating or reducingits credit exposure by hedging or otherwisetransferring the credit ris k
that the sponsoris required toretain. The U.S. Risk Retention Rules also provide for certain
exemptions fromthe risk retention obligation that they generally impose.

The Transaction willnot involve riskretention by the Originator forthe purpose of the U.S.
Risk Retention Rules, but rather will be made in reliance on an exemption provided in
Section .20 ofthe U.S. Risk Retention Rules regardingnon-U.S. transactions. Such non-U.S.
transactions mustmeet certain requirements, including that (1) the transaction is notrequired
to be and is not registeredunder the Securities Act; (2) no more than 10percent. ofthedollar
value (or equivalent amount in the currency in which the securities are issued) ofallclasses o f
securities issued in the securitisation transaction are sold ortransferred to U.S. Persons (in
each case,asdefinedin the U.S. Risk Retention Rules) or forthe accountor benefit of U.S.
Persons (as defined in the U.S. Risk Retention Rules and referred to in this Prospectus as
"Risk Retention U.S. Persons"); (3) neitherthe sponsornorthe issuerofthe securitis ation
transactionis organisedunder U.S. law or is a branch located in the United States of a non-
U.S. entity; and (4) no more than 25 percent. ofthe underlying collateral was acquired from a
majority-owned affiliate or branch ofthe sponsor orissuer organised or located in the United
States.

The Transaction provides that the Notes may not be purchased by Risk Retention U.S.
Persons. Prospective investors should note that the definitionof U.S. Person in the U.S. Risk
Retention Rules is different from the definition of U.S. Person under Regulation S under
Securities Act and that an investor could be a Risk Retention U.S. Person but not a U.S.
Person under Regulation S.

Each prospective investor will be required to make certain representationsas a condition to
purchasing the Notes and each of the Issuer and the Originator will rely on these
representations. TheJoint Lead Managers shall be entitled to rely on these representations
made by each prospective investor without further investigationandno Joint Lead Manager
shall have any liability or responsibility whatsoever to any other party for any errors or
omissions in any information, statement or representations made by prospective investor.

The consequences of non-compliance with the U.S. Risk Retention Rules are unclear, but
investors should notethatthe liquidity and/or value ofthe Notes could be adversely affected
by any such non-compliance.

None of the Arrangers, Lead Managers, the Originator or any of their respective
affiliates takes any responsibility whats oever as to whether the transactions described in
this Prospectus comply as a matter of fact with the U.S. Risk Retention Rules on the
Closing Date or at any time in the future. Investors should consult their own advisers as
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to the U.S. Risk Retention Rules. No predictions can be made as to the precise effects of
such matters on any investor or otherwise.

Furopean Market Infrastructure Regulation (EMIR) and Markets in Financial
Instruments Directive (MiFID II)

Regulation (EU) No 648/2012 of the Furopean Parliament and of the Council of 4 July 2012
on OTC derivatives, central counterparties and traderepositories, known as the European
Market Infrastructure Regulation ("EMIR") came into force on 16 August2012.

On 19 December 2012, the European Commission adopted nine of ESMA's Regulatory
Technical Standards (the "Adopted RTS") and Implementing Technical Standards (the
"Adopted ITS") on OTC Derivatives, CCPs and Trade Repositories (the Adopted RTS and
AdoptedITS togetherbeingthe" Adopted Technical Standards"), which included technical
standards on clearing, reporting and risk mitigation (see further below). The Adopted ITS
were published in the Official Journal of the European Union on 21 December 2012 and
entered into force on 10 January 2013 (although certain of the provisions thereof will only
take effect once the associated regulatory technical standards enterinto force). The A dopted
RTS were published in the Official Journal ofthe European Union on23 February 2013 and
entered into force on 15 March 2013.

EMIR introduces certain requirements in respect of OTC derivative contracts applying to
financial counterparties ("FCPs"), such as investment firms, credit institutions andinsurance
companies and certain non-financial counterparties ("Non-FCPs"). Such requirements
include, amongst other things, the mandatory clearing of certain OTC derivative contracts (the
"Clearing Obligation") through an authorised central counterparty (a "CCP"), the reporting
of OTC derivative contracts to a trade repository (the "Reporting Obligation") and certain
risk mitigation requirements in relation to derivative contracts which are notcentrally cleared
(the "Risk Mitigation Obligations").

The Clearing Obligation applies to FCPs and certain Non-FCPs which have positions in OTC
derivative contracts exceeding specified 'clearing thresholds' (such Non-FCPs, "NFC+s").
Such OTC derivative contracts also need to be of a class of derivative which has been
designated by ESMA as being subject to the Clearing Obligation. As at the date of this
Prospectus, ESMA has proposed certain classes of interestrate derivatives, credit derivatives
and non-deliverable forwards to be subject tothe Clearing Obligation. In relation to interest
rate derivatives, the Delegated Regulation containing the Regulatory Technical Standards on
central clearing for interestrate derivatives (" Central Clearing RTS"), which came into effect
on 21 December2015. In relation to certain classes of interest rate derivatives denominated in
Swedish krona, Polish zloty or Norwegian Krone, the Delegated Regulation containing the
Regulatory Technical Standards on the central clearing for certain classes of interest rate
derivatives denominated in those currencies was published in the Official Journal of the
European Unionon 20 July 2016 and the first clearing obligations started on 9 February 2017.

A CCP will be used to meet the Clearing Obligation by interposing itself between the
counterparties to the eligible OTC derivative contracts. Forthe purposes of satisfying the
Clearing Obligation, EMIR requires derivative counterparties to become clearing members of
a CCP, aclient of a clearing member orto otherwise establish indirect clearing arran gements
with a clearing member. Each derivative counterparty will be required to postboth initial and
variation margin to the clearing member (which in turn will itselfbe required to post margin to
the CCP). EMIR requires CCPs to only accept highly liquid collateral with minimal credit and
market risk, which is defined in the Adopted Technical Standards as cash, gold and highly
rated government bonds.

The Reporting Obligation applies to the Swap Agreements and any replacement swap
agreements.

FCPs and Non-FCPs which enter into non-cleared derivative contracts must ensure that

appropriate procedures and arrangements are in place to measure, monitor and mitigate
operational and counterparty credit risk. Such procedures and arrangements include, amongst
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other things, the timely confirmation of the terms of a derivative contract and formalised
processes to reconcile trade portfolios, identify and resolve disputes and monitorthe value of
outstanding contracts. In addition, FCPs and those Non-FCPs which exceed the specified
clearing thresholds must also mark-to-market the value of their outstanding derivative
contracts on a daily basis and have risk-management procedures that require the timely,
accurate and appropriately segregated exchange of collateral. In relation to certain classes of
interest rate derivatives denominated in Swedish krona, Polish zloty or Norwegian Krone, the
Delegated Regulation containing the Regulatory Technical Standards onthe central clearing
for certain classes ofinterestrate derivatives denominated in those currencies was published in
the Official Journal ofthe European Union on 20 July 2016 and the first clearing obligations
started on 9 February 2017. On the basis ofthe Adopted Technical Standards, it is likely that
the Issuerwill be treated as a Non-FCP for the purposes of EMIR and the swap transactions to
be entered intoby it on the Signing Date willnot exceed the "clearing threshold" and therefore
shouldnot besubject to the Clearing Obligation.

The EU regulatory framework and legal regime relating to derivatives is set not only by EMIR
but also by the directive 2014/65/EU of the European Parliament and of the Council of 15
May 2014 on markets in financial instruments and amending Directive 2002/92/EC and
Directive 2011/61/EU (together known as "MiFID II"') 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" togetherwith MiFiD II
"MiFiD I / MiFIR") which were published in the EU Official Journal on 12 June 2014 and
entered into force on 2 July 2014. MiFIR is a Level-1 regulation and requires secondaryrules
for full implementation ofall elements. The implementing measures thatsupplement MiFIR
will take the form of delegated acts and technical standards. On 23 April 2014 the
Commission asked ESM A to produce technical advice on the necessary delegated acts which,
together with MiFiD I / MiFIR applies since 3 January 2018.

Prospectiveinvestors should be aware that theregulatory changes arising from EMIR and
MiFID II/ MiFIR may in due coursesignificantly raise the costs ofentering into derivative
contracts and may adversely affect the Issuer's ability to engage in OTC derivatives
transactions. As a result of such increased costs or increased regulatory requirements,
investors may receive less interest orreturn, as thecase may be. Investors should be aware that
such risks are material and thatthe Issuer could bematerially and adversely affected thereby.
It should also be noted that further changes may be made to the EMIR framework in the
context ofthe EMIR review process, including in respect of counterparty classification. In this
regard, the European Commission has published legislative proposals providing for certain
amendments to EMIR. If the proposals are adopted in their current form, the classification of
certain counterparties under EMIR would change including with respect to certain
securitisation vehicles such as the Issuer. It is not clear when, and in what form, the legislative
proposals (and any corresponding technical standards) will be adopted and will become
applicable. In addition, the compliance positionunder any adopted amended framework of
swap transactions entered into priorto applicationis uncertain. No assurances can be given
that any changes made to EMIR would not causethe status ofthe Issuerto changeand lead to
some orall ofthe potentially adverse consequences outlined above.

In addition, given that the date ofapplication of some ofthe EMIR provisions and the EMIR
technical standards remains uncertain and given that additional technical standard or
amendments to the existing EMIR provisions may come into effect in due course, prospective
investors should be aware that, pursuant to the Trust Agreement, the relevant Transaction
Documents may needto be amended during the course ofthe Transaction, without the consent
of any Noteholder, to ensure that the terms thereofand the parties obligations thereunder are in
compliance with EMIR and/or the then subsisting EMIR technical standards.

It should also be noted that further changes may be made to the EMIR framework in the
context ofthe EMIR review process, including in respect of counterparty classification. In this
regard, on 4 May 2017, the European Commission has published legislative proposals
providing for certain amendments to EMIR. If theseproposals are adopted in their current
form, the classification of certain counterparties under EMIR would change including with
respect to certain entities, suchas the Issuer, such that they are classified as FCPs. It is not
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clear, when, and in what form, the legislative proposals (and any corresponding technical
standards) will be adopted and willbecome applicable. In addition, thecompliance position
underany adopted amended framework of swap transactions entered into priorto adoption is
uncertain. It appears fromthe Council's Presidency compromisetext dated 15 November2017
that the Councildoes notsupport the proposal of the European Commission to change the
classification of entities such as the Issuer under EMIR. The proposal is currently under
review by the European Parliament. As the legislative procedure has notbeenconcluded yet,
no assurances can be giventhatany changes made to EMIR would not cause the classification
of the Issuer to change and lead to some or all of the potentially adverse consequences
outlined above.

GENERAL
Reliance on Representations and Warranties

If any Purchased Receivables does not correspond, in whole orin part, to the representations
and warranties made by the Originator in the Loan Receivables Purchase A greement, the
Issuerhas certain rights of recourse against the Originator. These rights are not collateralis ed
with respect to the Originator except that title to the Vehicles and additional collateral
securing the Purchased Receivables has been transferred to the Issuer. In case of a breach of
certain representations and warranties, the Originator will be required to, inter alia, indemnify
the Issuer. Consequently, ariskof loss exists in the eventthat suchrepresentation or warranty
is breached. This could potentially cause the Issuer to default under the Notes.

Reliance on Administration and Collection Procedures

The Servicer will carry out the administration, collectionand enforcement of the Purchased
Receivables and the related collateral in accordance with the Servicing A greement.

Accordingly, the Noteholders are relying on the business judgement and practices of the
Servicer and any agents appointed by the Servicer when enforcing claims against therelevant
Debtors, including taking decisions with respect to enforcementin respect of the Purchased
Receivables and the related collateral.

Change of Law

The structure ofthe Transactionand, inter alia, the issue ofthe Notes and the Transaction
Documents are based on German law and administrative practice in effect as at thedate ofthis
Prospectus. No assurance canbe given as to the impact ofany possible change to German law
or administrative practice afterthe date ofthis Prospectus, norcan any assurancebe given as
to whetherany such change could adversely affectthe Issuer's ability to make payments in
respect oftheNotes.

Limited Information

None of, in particular, the Originator orany other personis under an obligationto, andnone of
such persons will, provide the Issuer, the Trustee orthe Noteholders with financial or other
information with respect to the Purchased Receivables or the Debtors otherthanas set out in

the Transaction Documents.

Conflicts of Interest

FCA Bank, BNP Paribas Securities Services and TMF Deutschland A Gare acting in a number
of capacities in connection with the Transaction. They will have only the duties and
responsibilities expressly agreed by themin its respective capacity and willnot, 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 thanas expressly provided with respect to each
such capacity. These companies, in their various capacities in connection with the Transaction,
may enter into business dealings fromwhich it may derive revenues and profits without any
duty to accountthereforein connection with the Transaction.
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In particular, FCA Bank may hold and/or service receivables other than the Purchased
Receivables. The interests or obligations ofthe Originator in its capacities with respectto such
otherreceivables may in certain aspects conflict with the interests ofthe Noteholders. This

may especially be the case ifthe Originatorholds and/or services in relation to a Debtorother
receivables in additionto a Purchased Receivable, where such Debtorbecomes Insolvent. In

such a case, the interests ofthe Originator orits affiliates may differ from, and compete with,

the interests of the Noteholders. Decisions made with respect to such other receivables may

adversely affect the value ofthe Purchased Receivables and therefore, ultimately, the ability of
the Issuer to make payments under the Notes.

Forecasts and Es timates

Any projections, forecasts and estimates contained in this Prospectus are forward looking
statements. Such projections are speculative in nature and it can be expected that some or all
of the assumptions underlying the projections will not proveto be wholly correct orwill vary
from actualresults. Consequently, the actual results might differ from the projections and such
differences might be significant.

Furosystem Higibility

The Class A Notes are intended to be issued in a manner which will allow for participation in
the Eurosystemliquidity scheme. However, there is no guarantee and neither the Issuernorthe
Originatornor any other person takes responsibility forthe Class A Notes beingrecognisedas
eligible collateral for Eurosystem monetary policy and intra-day credit operations by the
Eurosystem either upon issue or at any or all times during their life. Such recognition will
dependuponthe Class A Notes satisfyingthe Eurosystemeligibility criteria (as amended from
time to time). For the avoidance of doubt, the other Classes of Notes will not satisfy the
Eurosystemeligibility criteria.

Under the Eurosystemdiscounts ("haircuts") are applied to eligible collateraland, in case of
non-marketable collateral the value ofeligible collateralis determined on a theoretical basis.
Such valuation is subject to variations influenced by a number of factors, including the
structure ofthe securitisation, the underlying assets, general market developments etc. The
value ofeligible collateral for Eurosystemtransactions may therefore besignificantly less than
the nominal value ofthe eligible collateral.

The Eurosystemrequires therelevant parties to submit comprehensive and standardised loan-
level data on the pool ofcash flow generating assets underlying an asset-backed security.
Details are as set out in particular in appendix8 (loan-leveldatareporting requirements for
asset-backed securities) of the Guideline ofthe European Central Bank 0f20 September 2011
on monetary policy instruments and procedures ofthe Eurosystem(re-cast) (ECB/2011/14)
and/or the Guideline of the European Central Bank of 19 December 2014 on the
implementation of the Eurosystem monetary policy framework (re-cast) (ECB/2014/60) as
amended and applicable from time to time. Loan-level data must be reported at least on a
quarterly basis, no later than onemonth following the due date forpaymentofinterest on the
asset-backed security in question. Non-compliance with theprovision ofloan-level data will
lead to suspension of orrefusal to grant eligibility to the asset-backed security transaction in
question.

Prospective holders of the Notes should consult their own professional advisers with
respect to whether or not the Notes constitute Eurosystemeligible collateral atany point
of time during the life of the Notes.

Risk Factors relating to ABSPP

On 19 November 2014 the ECB has decided to implement the asset-backed securities
purchase programme ("ABSPP"), (ECB/2014/45). Underthe ABSPP,the ECB may instruct
its agents to purchaseasset-backed securities fulfilling certain eligibility criteriaonits behalf
in the primary and secondary markets fromeligible counterparties whichmay be fulfilled by
the Class A Notes.
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However, there is no guarantee and neither the Issuer nor the Originator nor any other
Transaction Party or Person takes responsibility forthe Class A Notes beingrecognised as or
to remain eligible for the outright purchase underthe ABSPP. Suchrecognition will depend
upon the Class A Notes satisfying theeligibility criteria forthe outright purchase of asset
backed securities and the classificationas eligible counterparty. Furthermore no additional
Class A Notes may be purchased by the ECBif it has already purchased a certain share of the
outstandingamount ofthe Class A Notes.

It may have negative impact onthe market value ofthe Class A Notes ifthey do notqualify or
cease to qualify underthe ABSPP, ifthe ECB does not purchaseadditionalnotes ofthe Class
A Notes oritthe ABSPP is suspended forany otherreason.

Forthe avoidance of doubt, no Class of Notes otherthantheClass A Notesis of a type that
may generally be eligible underthe ABSPP.

Reform of EURIBOR Determinations

Various interest rateand other indices which are deemed to be "benchmarks", in the case at
hand EURIBOR, are the subject ofrecent national, international and other regulatory guidance
and proposals forreform. Some ofthese reforms are already effective whilst others are still to
be implemented. Thesereforms and other pressures may cause such benchmarks to disapp ear
entirely or to performdifferently than in the past(as aresult ofachangein methodology or
otherwise), create disincentives for market participants to continue to administer or participate
in certain benchmarks or have other consequences which cannot bepredicted at the date ofthis
Prospectus. Any such consequence could have a material adverse effecton any Notes linked to
such abenchmark as further described below.

Key regulatory proposals and initiatives in this area include (amongst others) International
Organization of Securities Commissions' (IOSCO) Principles for Financial Market
Benchmarks and the Regulation (EU) 2016/1011 (the "Benchmark Regulation"). The
Benchmark Regulation entered into force in June 2016 and became fully applicable inthe EU
on 1 January 2018 (save that certain provisions, including those related to "critical
benchmarks", took effect on 30 June 2016), subject to certain transitional provisions. The
Benchmark Regulation applies to the contribution of input data to a "benchmark", the
provisionoradministrationofa "benchmark" and the use ofa "benchmark" in the EU. Among
otherthings, it (i) requires EU benchmark administrators to be authorised orregister as such
and to comply with extensiverequirements relating to theadministration of "benchmarks" and
(i) prohibits certain uses by EU supervised entities of "benchmarks" provided by EU
administrators which are not authorised or registered in accordance with the Benchmark
Regulation (or, if located outside of the EU, subject to equivalence, recognition or
endorsement).

On 9 March 2017, the European Money Markets Institute published a position paper setting
out the legal grounds for proposed reforms to EURIBOR. The positionpaperconsidered the
need to ensure the alignment of EURIBOR with the relevant principles of the Benchmark
Regulation, as well as the proposed transition from a "quote-based" methodology to a
"transaction-based" methodology for determining EURIBOR. This involved a six-month "Pre-
Live Verification Programme" to testa proposed seamless transitionto a fully transaction-
based methodology. The outcome of this programme was published in May 2017, which
concludedthata seamless transitionto a transaction-based methodology would not be feasible,
and that EURIBOR will continue to operate as a "quote-based" system whilst a "hybrid
methodology" for determining EURIBOR is being developed.

On 17 January 2018, the following Delegated Regulations were published in the Official
Journal of the EU: (i) Commission Delegated Regulation (EU) 2018/64, which supplements
the Benchmark Regulation with regard to specifying how the criteria of Article 20(1)(c)(iii) of
the Benchmark Regulation are to be applied forassessing whether certain events wouldres ult
in significant andadverseimpacts on market integrity, financial stability, consumers, the real
economy orthe financing ofhouseholds and businesses in one or more member states, (ii)
Commission Delegated Regulation (EU) 2018/65, which supplements the Benchmark

62



9.9.5

9.9.6

Regulation specifying technical elements of the definitions laid down in Article 3(1) ofthe
Benchmark Regulation, (iii) Commission Delegated Regulation (EU) 2018/66, which
supplements the Benchmark Regulation specifying how the nominal amount of financial
instruments other than derivatives, thenotionalamountofderivatives and thenet asset value
(NAYV) of investment funds are to be assessed; the Commission adopted Delegated
Regulations (EU) 2018/64, (EU) 2018/65 and (EU) 2018/66 on 29 September 2017, and (iv)
Commission Delegated Regulation (EU) 2018/67, which supplements the BMR with regard to
the establishmentofthe conditions to assess theimpactresulting from the cessation of or
change toexisting benchmarks on 3 October2017. All the Delegated Regulations enteredinto
force on 6 February 2018.

The reforms referred to above could result in one or more interestrate benchmarks ceasing to
be provided, orperforming in a different manner than was previously thecase.

Based on the information set out above, investors should, in particular, be aware of the
following:

(a) anyofthereforms referred to above, or proposed changes toa benchmark (including
EURIBOR) could impact on the published rate or level (i.e. it could be lower/more
volatile than would otherwisebe the case);

(b) if EURIBOR is discontinued or is otherwise permanently unavailable and an
amendment as described in paragraph (c) below hasnotbeenmade, thenthe rate of
interest on the Rated Notes willbe determined fora period by the fall-back provisions
provided forunder Condition4.2 (Interest Rates),i.e. in the eventthat the Calculation
Agent is on any Interest Determination Date required but unable to determine
EURIBOR for the relevantInterest Period in accordance with the above, EURIBOR
for such Interest Period shallbe EURIBOR as determined onthe previous Interest
Determination Date, although such provisions, being dependent in part upon the
provisionby reference banks of offered quotations forthe EURIBOR rate, may not
operate as intended (depending on market circumstances and the availability of rates
information at the relevant time) and may result in the effectiveapplicationofa fixed
rate based on the rate which applied in the previous period when EURIBOR was
available;

(c)  while (i) an amendment may be made under Clause 32.5.1 (Base Rate Modification)
of the Trust Agreement to change the EURIBOR rate on the Rated Notes to an
alternative base rate under certain circumstances broadly related to EURIBOR
dysfunction or discontinuation, (ii) the Issuer (acting onthe advice ofthe Servicer) is
under an obligation to use commercially reasonable endeavours to propose an
Alternative Base Rate in accordance with Clause32.5.1 (Base Rate Modification) of
the Trust Agreement, and (iii) an amendment may be made under Clause 32.5.1 (Base
Rate Modification) ofthe Trust Agreement to changethe base rate that thenapplies in
respect ofthe Swap A greements for the purpose ofaligning the base rate ofthe Swap
Agreements tothe base rate ofthe Rated Notes following a Base Rate Modification,
there can be no assurance that any suchamendments will be made or, if made, that
they (i) will fully oreffectively mitigate interest rate risks orresultin an equivalent
methodology for determining the interest rates on the Rated Notes and the Swap
Agreements or (ii) will be made prior to any date on which any ofthe risks described
in this risk factormay become relevant;

(d) if EURIBOR is discontinued, and whether or not an amendment is made under
Clause 32.5.1 (Base Rate Modification) ofthe Trust Agreementto change the base
rate on the Rated Notes as described in paragraph (c) above, if a proposal for an
equivalent change to the base rate on the Swap Agreements is not approved in
accordance with Clause 32.5.1 (Base Rate Modification) of the Trust Agreement,
there can be no assurance that the applicable fallback provisions under the Swap
Agreements would operate soas to ensure that thebase floating interest rates used to
determine payments under the Swap Agreements is the same as that used to
determine interest payments under the Rated Notes, or that any such amendment
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made under Clause 32.5.1 (Base Rate Modification) ofthe Trust Agreement would
allow the transactions under the Swap A greement to effectively mitigate interest rate
risk on the Rated Notes. This, in turn, could cause arisk of mismatch ofinterest and
reduced payments onthe Rated Notes; and

(¢) in theeventEURIBOR cannotbe used as a benchmark (for whateverreason), there
can be no guarantee that the alternative referencerate will operate in a manner that
would enable the relevant transactions contemplated under this prospectus, to
mitigate interest rate risk under the Notes in the manner intended.

Any ofthe above matters (including an amendmentto change the base rate as described in
paragraph(c)above)orany other significant change to thesetting orexistence of EURIBOR
could affect the ability ofthe Issuerto meet its obligations under the Rated Notes and/or could
have a materialadverse effecton thevalue or liquidity of, and the amountpayable under, the
Rated Notes. Changes in the manner of administration of EURIBOR could result in
amendments to the Conditions of the Rated and the Swap Agreements in line with
Clause 32.5.1 (Base Rate Modification) ofthe Trust Agreement. No assurance can be provided
that relevant changes will not be made to EURIBOR or any other relevant benchmark rate
and/or that suchbenchmarks will continueto exist. Investors should consider these matters
when making their investment decision with respectto the Rated Notes.

Economic conditions in the Eurozone

Concernsrelating to credit risk (including thatof sovereigns and ofthose entities which have
exposure to sovereigns), despite easing in some Member States recently, remain significant
throughout the Eurozone. In particular, concerns havebeenraised with respect to continuing
economic, monetary and political conditions in the Eurozone. If such concerns do not ease
furtherand/or such conditions further deteriorate (including as may be demonstrated by any
relevant credit rating agency action, any default orrestructuringofindebtedness by one or
more Member States or institutions and/or any changes to, including any break up of, the
Eurozone), then these matters oruncertainty regarding the constitutional change ina Member
State may cause further severe stress in the financial systemgenerally and/ormay adversely
affect the Issuer, oneormore ofthe other Transaction Parties and/or any Borrower. Given the
current uncertainty and therange of possible outcomes, no assurancecan be given as to the
impact of any ofthe matters described above and, in particular, no assurancecan be given that
such matters would notadversely affect therights ofthe Noteholders, the market valueof the
Notes and/orthe ability ofthe Issuerto satisfy its obligations under the Notes

Risks associated with the economic context and consequences of Great Britain's exit
from the European Union ("'Brexit')

On 29 March 2017, UK Prime Minister, Theresa May, began the formal Brexit withdrawal
process in accordance with Article 50 ofthe Treaty on European Union. The negotiations to
determine the futureterms ofthe United Kingdom's relationship with the European Union are
in progress, but regardless ofthe eventual timing or terms ofthe United Kingdom's exit from
the EU, Brexit continues to create significantpolitical, social and macroeconomic uncertainty.
Furthermore, public figures in certain other EU member states havealso called forreferendain
theirrespective countries onexiting the EU, raising concerns overa "domino" or "contagion"
effect whereby multiple member states seek to exit the EU and Eurozone, which could
compromise their viability as political and economic institutions.

It is possible that the withdrawal process may last significantly longer than the two years
envisaged by the European Treaty. The prospective withdrawal ofthe United Kingdom from
the European Union may potentially introduce significantnew uncertainties and instability in
the United Kingdomand the European Union. It may also increase market volatility and may
lead to distuptions for the Furopean and global financial markets. For the Originator, the risk
is that the uncertainties might result in lower vehicle sales due to a consumerreticence or the
postponementofpurchasing decisions.

64



9.11.3

9.12

9.12.1

9.13

9.13.1

9.13.2

9.133

Market price risk of the Originatorand Servicer is likely the most affected risk category in the
short termperspective. Besides the market price risk, otherrisktypese.g. funding risk and
eamingsriskcould be negatively affected as well. Brexit could also haveanegativeimpact or
exacerbate otherrisks described in this Prospectus.

Fixed and floating security

The Security governed by Englishlaw created under the Deed of Charge, although expressed
as fixed security, may be re-characterised and take effect as a floating charge and thus on
enforcement certain creditors may rank ahead ofthe Trusteeas amatterof English law. Such
creditors could include unsecured creditors (to the limited extent providedin the Enterprise
Act 2002), potential statutorily defined preferential creditors ofthe Issuer (but,underEnglish
law, only with respect to obligations in respectofoccupational pensions chemes, employee
remuneration orlevies on coaland steel production) and/or an administratorof the Issuer to
the extent of English law administration expenses. However, given the restrictions on
activities of the Issuer and its limited activity outside of Germany is unlikely to have such
creditors orincursuchexpenses.

Anti-deprivation principle

The validity of contractual priorities of payments such as those contemplated in this
transaction (the Priorities of Payment) has been challenged in the Englishand U.S. courts. The
hearings arose due to theinsolvency ofa secured creditor (in that case a swap counterparty)
and considered whether such payment priorities breach the "anti-deprivation" principle under
English and U.S insolvency law. This principle prevents a party fromagreeing to aprovision
that deprives its creditors ofan asset uponits insolvency. It was argued that where a secured
creditor subordinates itselfto noteholders in the eventofits insolvency (so-called flip claus e),
that secured creditor effectively deprives its own creditors. The Court of Appealin Perpetual
Trustee Co Ltd v BNY Corporate Trustee Services Ltd 2009 EW CA Civ 1160, dismissed this
argument and upheld the validity of similar priorities of payment, stating that the anti-
deprivation principle was notbreached by suchprovisions. This was further supported in
Belmont Park Investments PTY Limited v BNY Corporate Trustee Services Ltd and Lehman
Brothers Special Financing Inc 2011 UKSC 38, in which the Supreme Court of the United
Kingdomupheldthe priority provisions at issue in determining thatsuch priority provisions
were part of a complex commercial transaction entered into in good faith withoutany intention
to evade insolvency law in which the changing priority of payments was an essential part of
the transactionunderstood by the parties and did not contravene the anti-deprivation principle.

However, the U.S. Bankruptcy Court for the Southern District of New York granted Lehman
Brothers Special Finance Inc.'s motion for summary judgmentto the effectthat theprovisions
do infringe the anti-deprivation principle in a U.S. insolvency. The Court acknowledged that
this has resulted in the U.S. courts coming toa decision "directly at odds with the judgment o f
the English Courts". BNY Corporate Trustee Services Ltd was granted leaveto appeal but the
case subsequently settled out of court. Notwithstanding the New York settlement, the decision
of'the U.S. Bankruptcy Courtremains inconsistent with the decisionreached by the Supreme
Court of the United Kingdom in the Belmont case as referred to above and therefore
uncertainty remains as tohow a conflict ofthe type referred to above would beresolved by the
courts. Given the currentstateof U.S. and English law, this is likely to be an area of continued
judicial focus particularly in respect of multi-jurisdictional insolvencies.

Additionally, there canbe no assuranceas to how suchsubordination provisions would be
viewed in other jurisdictions or whether they would be upheld underthe insolvency laws of
any relevant jurisdiction outside England and Wales such as Germany. If a subordination
provision included in the Transaction Documents was successfully challenged under the
insolvency laws of any relevant jurisdiction outside England and Wales and any relevant
foreign judgment or order was recognised by the English courts, it is impossible to give any
assurance that theseactions would notadversely affect therights ofthe Noteholders, the rating
of the Rated Notes, the market value of the Rated Notes and/or the ability of the Issuer to
satisfy allorany ofits obligations under the Notes.
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TAXATION

This subsection shouldbe readin conjunction with the Section entitled "TAXATION", where
more detailedinformationis given. Prospectivepurchasers ofthe Notes are advisedto consult
their own tax advisors as to the tax consequences of purchasing, holding and disposing of the
Notesunder thetax laws ofthe countryofwhichthey are residents.

Taxation in Federal Republic of Germany

Payments ofinterestand principal on the Notes will be subjectto income andany othertaxes,
including applicable withholding taxes, and neither the Issuer nor any other party will be
obliged to pay additional amounts in relation thereto.

See "THE CONDITIONS OF THE NOTES — Condition 13 (7axes)".

Germany does not offer a general legal framework relating to the tax treatment of
securitisations. Therefore, any German transaction has torely on the application of general
principles of German tax law. The Issuerbelieves that the risks described in this sectionreflect
the principal taxrisks inherent in the transaction for Noteholders, but the inability ofthe Issuer
to pay interest, principal or other amounts on orin connection with the Notes may occur for
otherreasons and the Issuer does notrepresent that the statements regarding the risks of
holding the Notes are exhaustive. Althoughthe Issuerbelieves that the various structural
elements described in this document address some oftheserisks for Noteholders, therecan be
no assurance that these measures will be sufficient to ensure payment to Noteholders of
interest, principal or any otheramounts onorin connection with the Notes ona timely basis or
atall.

CorporateIncome Tax

Business profits derived by the Issuer will be subject to German corporate income tax
(Korperschafisteuer) at arate of 15% and solidarity surcharge (Solidarititszuschlag) at a rate
01 5.5% thereon, as theIssueris a corporation with its statutory seat and its place ofeffective
management and control in Germany. The aggregate rate of corporate income tax and
solidarity surcharge thereon willamount to 15.825%.

The Issuer's business profits subjectto taxwill be determined on an accruals basis. Therefore,
the Issuer's corporate income taxbase will generally be calculatedby deducting the interest
payable on the Notes as well as any business expenses incurred by it, such as forinstance fees
from its income derived fromthe Purchased Receivables, suchas interest,and the payments
derived underthe Interest Rate Swaps. Provided that, as expected by theIssuer, the aggre gate
amount of the income received by the Issuer does not substantially exceed the aggregate
amount of the business expenses incurred by the Issuer in a taxable period, the Issuer's
corporatetaxbase will be low or even zero and thus its corporate income taxliability will, as
well, be low oreven zero. If, by contrast, the aggregate amountofthe income received by the
Issuerwere to exceed theaggregate amount ofthe business expenses incurred by theIssuer in
a taxable period, the Issuer would be subjectto corporate income taxon the exceeding amount.

Waithout prejudice to this analysis, following published statements ofan expert committee of
the German Institute of Chartered Accountants (Institut der Wirtschafispriifer - IDW), the
acquisition ofthe Receivables by theIssuer fromthe Originator could be perceived, from an
economic angle, as the extensionofa (secured) loanby thelIssuerto the Originator. Fromsuch
perspective, the Issuerwould receive interest income undera (secured) loanextended to the
Originatorratherthanthe actual interest payments on the Purchased Receivables. However,
the payments on such notional loan would depend on the respective Debtors under the
Purchased Receivables actually paying interest onthe Purchased Receivables. Even if the
acquisition of the Purchased Receivables were indeed to be viewed as the extension of a
(secured) loan, suchre-characterisation should, in principle, not giverise to adverse corporate
income tax consequences and the Issuer may still be expected to have a relatively low
corporateincome taxbase. In this context it should be noted that theview taken by the IDW
was indirectly confirmed by the German Federal Fiscal Court (Bundesfinanzhof). The court

66



held in a decision dated 26 August 2010 (I R 17/09) that in respect of securitisation
transactions beneficial ownership (wirtschafiliches Eigentum) in the receivables is not
necessarily being transferred to the purchaser ofthe receivables. Instead, it generally remains
with the sellerif the risk of the inability ofthe debtors to pay their obligations (Bonitdtsrisiko )
has not been fully transferred to the purchaser which would, pursuant to the guiding principles
(Leitsatz) ofthe decision, be the case ifthe purchaser - in determining the purchase price -
takes into accounta discount thatis significantly higherthanthe expecteddefault ratio, but
which is adjustable depending on the actual collections in respect of the receivables. Such
transaction would ratherhaveto be treatedas a (secured) loan. Thelssuer has been advised
that this decision should notbe applicable to the presenttransactionifthe riskoftheinability
of the debtors under the purchased receivables to pay their obligations (Bonitdtsrisiko) would
be fully, effectively and definitely transferred from the Originator of the Purchased
Receivables tothe Issuer. It should be noted that the decision ofthe German Federal Fiscal
Court does 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, forexample, the repurchase ofnotes by a seller) are to be taken into
account when determining whether therisk ofthe inability ofthe Debtors under the Purchased
Receivables topay their obligations (Bonitditsrisiko) has been fully, effectively and definitely
transferred to the acquirer ofthe receivables. Therefore, the Issuerhas been advised that it
cannot be ruled out that the taxauthorities would take the decision of the German Federal
Fiscal Court as a basis to argue that parts of the risk of the Debtor's inability to pay their
obligationsunder the Purchased Receivables (Bonitdtsrisiko) have not been fully, effectively
and definitely transferred to the Issuer such that they could, consequently, treat theacquisition
of the Purchased Receivables as the extension ofa (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 rules
(Zinsschranke)net interestexpenses (i.e. interestexpenses exceeding the interest income)
exceeding 30% ofthe Issuer's earnings as determined for German tax purposes (adjusted by
interest expenses, interestincome and certain depreciations) are not deductible. The interest
stripping rules only apply ifthe net interest expenses equal orexceed EUR 3,000,000 in the
relevant business year. It is expected thatthe Issuer's interest income received should at any
time equaloreven be higher thanthe interest expenses to be paid on the Notes. Consequently,
the net balance of interest payments in any givenbusiness year should notbe negative (or, at
least,not be negative in an amount of EUR 3,000,000 orhigher). It should further be noted
that it is questionable whether theintereststripping rules comply with constitutional law. A
corresponding caseis currently pending in front ofthe German Constitutional Court. Any tax
assessments in relation to denied interest deductions under the interest stripping rules should
therefore be kept openby filing an objection orappeal. Even if — due to unusual circumstances
—the net interest payments equalled 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 non-
consolidated entity within the meaning oftheintereststrippingrules. This would be the caseif
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 guidance
issued by the German Federal Ministry of Finance (Bundesfinanzministerium)on 4 July 2008
(German Federal Tax Gazette (Bundessteuerblatt) Vol. 1 2008, 718) (the "Zinsschranke
Decree") certain entities, such as special purpose vehicles used in securitisation transactions,
are regarded as non-consolidated entities for purposes ofthe interest stripping rules if the
entity is exclusively consolidated because of economic considerations taking into account the
allocation ofbenefits and risks. Since - if at all - the Issuermay exclusively be consolidated by
virtue of such economic considerations, theintereststrippingrules would not apply to the
Issuerprovided thattheseconsiderations made by the taxauthorities in the Zinsschranke
Decree were still applicable. However, whether this is stillthe casehas become doubtful when
the German GAAP were amended by the Accounting Modemisation Act
(Bilanzrechtsmodernisierungsgesetz), which is generally applicable for accounting periods
starting in 2010. Under the amended German GAAP, special purpose vehicles used in
securitisation transactions might have tobe consolidated ona mandatory (statutory) basis.
However, the new consolidation rules stipulated in Sec. 290 (2) no 4 of the German
Commercial Code (Handelsgesetzbuch — "HGB") are also primarily based on economic
considerations taking into account the allocation of benefits and risks; consequently, the
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considerations included in the abovementioned Zins schranke Decree would stillapply to the
Issuer. The Issuer has, therefore, been advised that it should still be eligible forthe exemption
provided in the aforementioned decree such that the Zinsschranke should not apply to the
Issuer. If, against such expectations, the interest stripping rules applied to the Issuer, the
deductibility ofinterest payments would be limited in accordance with the principles described
above, andany interest payments thatare not deductible could be carried forward and would
generally be deductible in subsequentbusiness years, subject to limitations similar to those
applicable in the business year whenthenon-deductible interestitemaccrued.

Ifa Debtorundera Purchased Receivable is in default with respectto paymentsundera Loan
Agreement, the Issuer is generally obliged to adjust the value of'its claimas 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 liability vis-a-vis the
Noteholders as shown in its financial statements is reduced accordingly duringthesame fiscal
year. Moreover, the Issuerdoes not incura loss fortaxpurposes ifthe Purchased Receivables
shown in the Issuer's financial statements (or, as the casemay be, the loan receivablethat the
Issuershows in its financial statements as a consequence ofan economic perception of the
purchase of the Purchased Receivables) form a valuation unit for accounting purposes
(Bewertungseinheit) with the Issuer's liabilities vis-a-vis the Noteholders. If, contrary to the
expectations ofthe Issuer, the corresponding liability vis-a-vis the Noteholders could not be
reduced and/or a valuationunit would not be recognised for taxpurposes, the Issuer may incur
a loss ina given fiscalyear. In sucha case, negative taximplications could arise to the extent
that suchloss cannot be fully utilised to off-settaxable income ofthe Issuer in the relevant
yearoforigination of'such loss. It is true that theexceedingloss could be carried-forward for
tax purposes ("Tax Loss Carry-Forward") and could be usedto set-offthe Issuer's taxable
profits arising in subsequentbusiness years. However, under German tax laws, such full set-
off would be limited to an amount of EUR 1,000,000 whereas only 60% ofthe Issuer's taxable
profits exceeding such threshold amount (" Excess 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 cannot be set-off by the TaxLoss Carry-Forward.

The Issuermay show in its financial statements its obligations regarding payments of principal
and interest on the Notes. Section 5(2a) of the German Income Tax Act
(Einkommensteuergesetz or "EStG") should not disallow recognising such liabilities for
corporateincome and trade taxpurposes sinceit requires that the relevantpayment obligation
is contingenton certain future profits or certain items ofincome which willbe derived only in
future assessment periods (contingent payment obligation). The Issuer's payment obligations
vis-a-vis the Noteholders wouldnot be contingenton future profits oritems of income to be
derived in future assessment periods butare unconditionaland not contingent. Moreover,
Section 5(2a) of the EStG would not apply with regard to payment obligations incurred in
orderto refinance theacquisition ofassets that wouldbe shownin the financial statements;
these criteria should be met, as the Notes willbe issued forthe purpose of refinancing the
purchase ofthe Receivables.

Furthermore, Section 8(3) sentence 2 of the German Corporate Income Tax Act
(Korperschafisteuergesetz or "KStG"), which provides that certain profit distributions will be
considered non-deductible expenses for German corporate incomeand trade tax purposes,
shouldnot apply with regard to interest payments onthe Notes sothat suchpayments may be
deductedby thelssuerin the context ofthe computation ofthe Issuer'stax base for German
corporateincome taxand trade taxpurposes. Interest payments onthe Notes should not be
covered by suchprovision, as only the entitlementto a participationofthe Issuer's profits and
to a participation in the proceeds from a liquidation (Liquidationserlés) of the Issuer fall
within the scope of Section 8(3) sentence 2 ofthe KStG. Pursuantto the Terms and Conditions
of'the Notes, payment of interest on the Notes is not contingent upon the Issuer's profits or
turnover and the Notes do not grant any right to participate in the proceeds from the
liquidation ofthe Issuer.
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10.1.5

Trade Tax

Since the activities of the Issuer qualify as a trade or business (Gewerbebetrieb) and the
Issuer's statutory seat and place of effective management and control are in Germany, the
Issuer will be subject to German trade tax. In principle, the taxpayer's corporate income tax
base also constitutes the taxbase for German trade tax purposes. However, as a general rule,

for trade taxpurposes, 25% ofthe interest payable by the Issuer (to the extent theinterest (i) is

deductible under the interest stripping rules (Zinsschranke) and (i) exceeds a threshold of
EUR 100,000) will be "added-back" to the Issuer's taxbase and, consequently,increases the
trade tax burden ofthe Issuer. The Issuer's taxbase would, however, not haveto be increased
accordingly ifit benefits froman exception to the add-backrule, provided for by Section 19
para. 3 no 2 of the German Trade Tax Application Directive
(Gewerbesteuerdurchfiihrungsverordnung - "GewStDV"). The exception applies where a
businessexclusively (i) acquires certain credit receivables (Kredite) or (i1) assumes certain

credit risks (Kreditrisiken) pertaining to loans originated by credit institutions (Kreditinstitute)
within the meaning of Section 1 ofthe German Banking A ct (Kreditwesengesetz, KW G) and
refinances by way ofissuing debt instruments (Schuldtitel) in the case of (i) such acquisition
ofthe acquiredreceivables and in the case of (ii) the provisionofa security in respectof such
assumption of credit risks. Pursuant to the Transaction Documents, the acquisition of the
Purchased Receivables relates to the Originator's banking business and, consequently, the

Issuer acquires credit receivables (Kredite) within the meaning of Sec. 19 para. 3 no 2
alternative 1 GewStDV. The Issuerissues the Notes as debt instruments in orderto refinance
the acquisition ofthe Purchased Receivables. Thus, the Issueralso fulfils the requirement of
exclusively acquiring credit receivables or assuming credit risks and refinancing such
acquisition by means ofissuing debtinstruments. On this basis, thelssuerhas been advised
that Sec. 19 para. 3 no 2 alternative 1 GewStDV should be satisfied and, consequently, the
25% interest-add back for trade tax purposes should not apply to the Issuer. However, it
cannot be entirely ruled out that Sec. 19 para. 3 no 2 GewStDV might not be regarded as
applicable if pursuantto HFA 8 (see section "Corporate Income Tax" above) the Originator
was viewed as havingretained beneficial ownership in the Purchased Receivables; in such a
case, the 25% interest-add back for trade taxpurposes would apply. Further, if, contrary to the
Issuer's expectations, certain items cannot be deducted for corporate income taxpurposes (as
described above) this would alsoincrease thetaxbasis fortrade taxpurposes.

VAT

The acquisition ofthe Purchased Receivables and the issuance oftheNotesis a VAT-exemp't
(umsatzsteuerfreie) transaction under the German Value Added TaxAct (Umsatzsteuergesetz).
Accordingly, the Issuer, being a taxable person (Unternehmer) for VAT purposes, (i) will not
berequired to charge VAT (Umsatzsteuer)uponissuing the Notes and (ii) will not be entitled
to deductany input-VAT (Vorsteuer) on services rendered to it. In particular, in the event that
the servicingand managementservices provided by the Originator (in its capacity as Servicer)
to the Issuer would be subject to VAT (see the subsequent paragraph on the VAT treatment o f
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 TaxApplication Ordinance
(Umsatzsteuer-Anwendungserlass or "UStAE") the acquisition of loan receivables is
consideredlike a factoring transaction. The principles applyingto factoringtransactions had
been developed in a decision of the European Court of Justice on 26 June 2003 (C-305/01;
MKG-Kraftfahrzeuge-Factoring). Consequently, according to the UStAE, (i) neither the
purchaser ofloan receivables supplies services that are subject (steuerbar) to Value Added
Tax (Umsatzsteuer or "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
VAT (steuerfrei)) 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 thepurchaser (or a third party appointed by the purchaser) services the receivables,
the purchaser would be considered as supplying such a service to the seller. Such a factoring
service would not be exempt fromGerman VAT (Section 2.4 Para. 4 Sentence 3 UStAE) if it
was considered to be supplied in Germany in accordance with applicable VAT law.
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It should be noted that the German tax authorities' conclusionsdescribed in the preceding
paragraphregardingthe VAT treatment of securitisation transactions (i.e.no VAT in case of
the servicing being performed by the Originator), in particular the consequences and the
relevance of either the Originator or the Issuer undertaking the servicing of the acquired
receivables, have not yet been confirmed by the German Federal Fiscal Court
(Bundesfinanzhof). Therefore, these conclusions could be overruled by a decision of the
German Federal Fiscal Court. Moreover, the taxauthorities might change their interpretation,
in particular if the German Federal Fiscal Court's conclusions in a court ruling were to deviate
from those of the tax authorities. In this context it should be noted that the Tax Court
Diisseldorfheld in ajudgmentdated 15 February 2008 (1 K 3682/05 U) thatthe servicing of
purchased loanreceivables by the purchaser in its own interest-the purchaser not being a
factoring company that renders services for the continuing benefit of the seller - does not
constitute a supply ofservices. 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
services to the sellerof suchreceivables. On 27 October 2011, the European Court of Justice
(C-93/10) ruled that an operator who, at his own risk, purchased defaulted debts at a price
belowtheir face value does not effect a supply of services for consideration and does not carry
out an economic activity when the difference between the face value ofthose debts and their
purchase price reflects the actual economic value ofthe debts at the time oftheirassignment.
In the considerations ofthe decision, the European Court of Justice distinguished between a
factoring transaction and a mere purchase of (in the court decision: defaulted) debts. It
explicitly stated thatthe principles developed in the MKG-Krafifahrzeuge-Factoring-decision
only applied to factoring transactions butnotto (mere) purchases of (defaulted) debts. The
German Federal Fiscal Court has adopted the principles contained in the decision of'the
European Court of Justicedated27 October 2011 in its follow-up decisions dated 26 January
2012 (V R 18/08) and 4 July 2013 (V R 8/10) and has explicitly confirmed thatadministrative
practice, to the extent it was relevant in these decisions, was contradictory to the view of the
European Court of Justice. Pursuantto a taxcircular dated 2 December 2015, the German tax
authorities have adopted this view whereby thesale and transfer of defaulted receivables is not
treated as a factoring service even ifthe servicingis assumed by the purchaser. Asin the case
at hand the Purchased Receivables are, at the time of their acquisition, not defaulted
receivables, the new taxcircular should not apply to the Transactionandthe view of the tax
authorities in respectoffactoring transactions should stillbe applicable.

The Issuer couldunder certain circums tances become secondarily liable for VAT owed and
not paid by the Originator in respectofthe Purchased Receivables pursuant to Section 13¢
UStG. However, it can be expected that the Originator could not and has not opted to a
VATable treatment ofits financing services rendered to the Debtors and, therefore, no VAT
liability and consequently also no secondary liability should arise.

Withholding Tax

The Issuer has been advised that withholding tax (Kapitalertragsteuer) and solidarity
surcharge thereon does nothave to be withheld by the Issueronpaymentsofinterest on the
Notes. This is based upontheconsideration that the Notes do not qualify as profit participating
loans (partiarische Darlehen) ot silent partnerships (stille Gesellschaft)) within the meaning
of Section 20 para. 1 no 4 EStG. Pursuantto theterms and conditions ofthe Notes, payment of
interest on the Notes is not contingent onthe Issuer's profits. The Notes merely entitle its
holders to a certain coupon; therelevant (variable) interestrate as defined in the terms and
conditions ofthe Notes are (only) dependent on the development of the EURIBOR. On the
basis ofthe prevailing view in German literature, the mere fact that aholderofan ins trument
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 issuer's profits. It should, however,
benoted that the Bundesfinanzhof(decision dated 22 June 2010, IR 78/09) has stated as an
obiter dictumthat themere fact that an interest paymentis deferred until the borrower has
sufficient liquidity would give rise to a treatment of the loan as profit participatingas, in such
a case, the interest claimwould only be fulfilled once the borrower has realised an operating
profit. The Issuerhas, however, beenadvised that the facts ofthe court decisionregarding the
underlyingloan are significantly different comparedto the terms and conditions ofthe Notes.

70



102

In addition, in comparable cases the taxauthorities have confirmed by way ofabinding ruling
that this court decision was notapplicable onthe respective securitisation transaction. The
Issuer has further been advised that the Notes should not convey to its holders a silent
partnership in the business ofthe Issuer (Beteiligung als stiller Gesellschafter) within the
meaning of Section 20 para. 1 no 4 EStG. A necessary key characteristic ofa silent partnership
is that the (silent) investorand the owner ofa business pursue a joint purpose. The pursuit of a
joint purpose is, in particular, achieved by granting to the investor controland determination
rights (Mitentscheidungsrechte). The Notes, however, are structured in sucha way that they
can be traded onthe capital markets. The fungibility of instruments (and theresulting potential
change oftheinvestor structure) objects to the idea ofthe pursuit ofa joint purpose between
an investor (here: a Noteholder) and theIssuer.

If, contrary to the expectations of the Issuer, the Notes were re-characterised as profit
participating loans oras a silent partnership, the Issuer would have to withhold taxes in an
amount 0£26.375 % (plus churchtax, if applicable uponpayment to an individualnoteholder
in case no blockingnotice (Sperrvermerk) has been filed) on each interest payment under a
Note. Althougha German tax resident Noteholder could generally treatsuch withholding tax
as a prepayment of his German income tax and solidarity surcharge liability and amounts
over-withheld would generally entitle himto 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 taxresidents of Germany the
possibility to obtain a tax credit or refund might be subject to additional requirements or,
dependingon applicable Double Tax Treaties, notbe givenat all.

The proposed European financial transaction tax ("FTT")

On 14 February 2013, the European Commission publisheda proposal (the "Commis sion's
Proposal") for a directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain,
France, Italy, Austria, Portugal, Slovenia and Slovakia (the " Participating Member States").
However, Estonia has sincestated thatit will not participate. Therefore, ten Member States are
currently participating in the negotiations on enhanced cooperation procedure on the proposed
directive. The adoption ofthe directiverequires unanimous agreement of the participating
countries (within the Council), after consulting the European Parliament.

The Commission's Proposal has a very broad scope and could, ifintroduced, applyto certain
dealings in the Notes (including secondary market transactions) in certain circumstances.

Underthe Commission's Proposalthe FTT could apply in certain circumstances to persons
both within and outside of the Participating Member States. Generally, it would apply to
certain dealings in the Notes where at leastonepartyis a financial institution, and at least one
party is established in a Participating Member State. A financial institution may be, or be
deemed to 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 instrumentwhich is subject to thedealings is issued
in a Participating Member State.

The proposal, which is currently under discussionin the Council, has the same scope and
objectives as the Commission's initial proposal foran EU-wide FTT.It involves a minimum
0.1 % tax rate for transactions in all types of financial instruments, except for derivatives
which would be subject to a minimum 0.01 % tax rate. According to the December 2014
Progress Report(i) progress has beenachieved onthe scopeofthe FTT for transactions in
shares, whilst the taxation of transactions in derivatives remains a key open question, (ii)
furtherreflection is required on thetaxation principles to be applied forthe FTT (residence
principle, issuance principle) and (iii) additional work will be needed onthe mechanismto be
used forcollectingthe FTT.

Concerningany further progress, the following statement can be read onthe website ofthe EU
Parliament (http://www.europarl.europa.cu/legislative-train/theme-deeper-and-fairer-internal-
market-with-a-strengthened-industrial-base-taxation/file-financial-transaction-tax, 1 August
2018): "Theissue is currently at a standstillin Council. The ECOFIN Council discussed the
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issue duringits meetingof'17 June 2016, and decided that work would continue during the
second halfof2016 between thenow ten participants. In autumn 2016, the state of play was
that further work would still be needed in Council in order to move this legislative file
forward. The stateofthe dossierhas beenregularly discussed at the ECOFIN. The June 2018
report reiterate that further work at the Council and its preparatory bodies is still required,
before a final agreement on this dossier can be reached." Notwithstanding this and as the
introduction of the FTT forms part of the currently governing coalition agreement of the
German Government, the German Federal Secretary of Finance (Bundesfinanzminister), Olaf
Scholz, has expressed confidence that the FTT may be introduced in certain EU member
states.

Prospective Investors should therefore be aware of the fact that the introduction of the
FTT is supported by Germany and on the EU-level and consult their own tax advisers in
relation to the consequences of the FIT associated with subscribing for, purchasing,
holding and dis posing of the Notes.

Potential U.S. withholding tax after 31 December 2018

On 18 March 2010, the Hiring Incentives to Restore Employment Act (the"HIRE Act") was
enacted in the United States. The HIRE Act includes provisions known as the Foreign
Account TaxCompliance Act ("FATCA"). Finalregulations under FATCA were issued by
the United States Internal Revenue Service (the "IRS")on 17 January 2013 (as revised and
supplemented by the regulations issued by the IRS on 20 February 2014) (the "FATCA
Regulations"). FATCA generally imposes a 30 per cent. U.S. withholding tax on
"withholdable payments" (whichinclude (i) U.S.—source dividends, interest, rents and other
"fixed or determinable annual or periodical income" paid after 30 June 2014 and (ii) certain
U.S.—sourcegross proceeds paid after 31 December 2016, but doesnot includepayments that
are effectively connected with theconductofa trade or business in the United States) paid to
(a) "foreign financial institutions" ("FFIs ") unless they enter into an agreement with the IRS to
collect and disclose to the IRS information regarding their direct and indirect U.S. owners (an
"FFI Agreement") and (b) "non-financial foreign entities" ("NFFEs") (i.e., foreign entities
that are not FFIs)unless (x) an NFFE is exempt from withholding as an "excepted NFFE" or
an "exempt beneficialowner" (as such terms are defined in the FATCA Regulations) or(y) an
NFFE (I) provides to a withholding agent a certification that it does not have "substantial U.S.
owners" (i.e., certain U.S. persons that own, directly or indirectly, more than 10 per cent. of
the stock (by voteorvalue) ofanon-U.S. corporation, ormore than 10 per cent. ofthe profits
interests or capital interests in a partnership) or (II) provides thename, addressand taxpayer
identification number of each substantial U.S. owner to a withholding agent and the
withholding agent reports such information to the IRS. FATCA doesnot replace the existing
U.S. withholding tax regime. However, the FATCA Regulations contain coordination
provisions to avoid double withholding on U.S.-sourceincome.

On 31 May 2013 the United States and Germany concluded the IGA. Under the IGA, the
United States and Germany have agreed to implement FATCA through domestic reporting

duties for financial institutions, an automatic exchange ofaccount information between the

public authorities ofthe two countries and on thebasis of existing bilateraltax treaties. The

German Federal Ministry of Finance issued regulations stating the respective duties of
financial institutions and the due diligence process which will be implemented in order to
identify U.S. accounts. Therefore, an issuer located in Germany does not have toenter into a

FATCA Agreement, but has to comply with the requirements under German provisions in

orderto become a participating foreign financial institutionaccording to FATCA avoiding
respective withholding tax. The Issueras a participating foreign financial institution has to
report to the German Federal Central Tax Office (Bundeszentralamt fiir Steuern) (and thus,

indirectly)to the IRSU.S. accounts for purposes of U.S. federal income taxation.

In addition, the Issuer (or if payments onthe Notes are made through anintermediary such as
a clearing system or broker that is a participating foreign financial institution, such
participating foreign financial institution) may then be required, pursuant to IGA (or if
payments on the Notes are made through an intermediary pursuant to the intermediary's
FATCA agreement or an applicable intergovernmental agreement) to apply a 30 per cent
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withholding taxto any paymentmade on theNotes toa foreign financial institutionthatis not
a participating foreign financial institution or to accountholders who have not identified
themselves as not being a United States person or United States owned foreign entity 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 passthrupayment" is
not defined (although conceptually the term refers to the portion of U.S. source income
relative to the overallincome ofa participating foreign financial institution) and it is not yet
clear whether orto what extent payments on the Notes willbe treated as "foreign passthru
payments".

Whilst the Notes are in global formand held within the Clearing Systemrespectively, it is
expected that FATCA willnot affect the amount ofany payments made under, or in respect
of, the Notes by theIssuer, any Paying Agentandthe Clearing System, given that each of the
entities in the payment chain above theIssuerup to (andincluding) the Clearing System is a
major financial institution whose business is dependenton compliance with FATCA or the
respective German provisions and that any alternative approach introduced under an
intergovernmental agreement will be unlikely to affect the Notes. However, FATCA may
affect payments made to custodians or intermediaries in the subsequent payment chain leading
to the ultimate investorifany such custodian or intermediary generally is unable to receive
payments free of FATCA withholding (in particularif it is not compliant with FATCA or the
respective German provisions). It also may affect payments to anyultimate investor that is a
financial institution that is notentitled to receive payments free of withholdingunder FATCA,
or an ultimate investor that fails to provide its broker (or other custodian or intermediary from
which it receives payment) with any information, forms, other documentation or consents that
may be necessary for the payments to be made free of FATCA withholding. Investors s hould
choose thecustodians or intermediaries with care (to ensure eachis compliant with FATCA or
other laws or agreements related to FATCA including any IGA legislation, provide each
custodian or intermediary with any information, forms, other documentationor consents that
may be necessary for such custodian or intermediary to make a payment free of FATCA
withholding. Holders of Notes should consult theirtaxadvisers regardingthe application of
FATCA to an investment in the Notes and their ability to obtain a refund of any amounts
withheld under FATCA. Pursuant to the Conditions, theIssuer willnot make any gross-up
payments in compensationofany withheld tax.

Prospective holders of the Notes should consult their own tax advisors regarding how
these rules may apply to their investment in the Notes. In the event any withholding
would be required pursuant to FATCA or an IGA with respect to payments on the
Notes, no person will be required to pay additional amounts as a result of the
withholding.

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 may apply to the
Issuer and to payments they may receive in connection with the Notes.

No Gross-Up for Taxes

Ifrequired by law, any payments under the Notes willonly be made after deduction of any
applicable withholding taxes (including FTT, FATCA orany domestic provisions referring to
the implementation of an automatic exchange ofaccount information for financial institutions)
and other deductions and neither the Issuernorany otherperson is obliged to gross up or
otherwise compensate Noteholders forreceivingan amount under the Notes reduced by such
withholding or deduction. See "TERMSAND CONDITIONS OF THE NOTES — Condition 13
(Taxes)".Insuchevent, subjectto certain conditions, the Issuer will be entitled (butwill have
no obligation) to redeemthe Notes. This willshortentheaveragelives ofthe Notes and will
reduce the amountofinterest on the Notes expected to be received and will corres pondingly
adversely affect the yield on the Notes.
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Potential changein tax laws

A position paper of the new German governing coalition proposes to replace the flat tax
regime as applicable to interest income by applying general tax rules to interest income.
Whilst it needs to be expected thatthis would lead to the application ofhighertaxrates and as
aresult highertaxes on interest income, it is expected that as a consequence the limitations to

the deduction ofcosts (currently EUR 801 for individuals and EUR 1602 forjointly assessed
tax subjects) should be relaxed as well

74



CONDITIONS OF THE NOTES

THE OBLIGATIONS UNDER THE NOTES CONSTITUTE DIRECT AND UNCONDITIONAL
LIMITED RECOURSE OBLIGATIONS OF THE ISSUER. ALL NOTES WITHIN THE SAME
CLASS OF NOTES RANK PARI PASSU AMONG THEMSELVES AND PAYMENTS WILL BE
ALLOCATED PRO RATA.

SUBJECT TO AND IN ACCORDANCE WITH THE APPLICABLE PRIORITY OF PAYMENTS,
THE CLASS A NOTES RANK PRIOR TO THE CLASS B NOTES, THE CLASS C NOTES, THE
CLASS D NOTES, THE CLASS E NOTES AND THE CLASS M NOTES WITH RESPECT TO
PAYMENT OF PRINCIPAL AND INTEREST.

SUBJECT TO AND IN ACCORDANCE WITH THE APPLICABLE PRIORITY OF PAYMENTS,
THE CLASS B NOTES RANK PRIOR TO THE CLASS C NOTES, THE CLASS D NOTES, THE
CLASS E NOTES AND THE CLASS M NOTES BUT SUBORDINATED TO THE CLASS A
NOTES WITHRESPECT TO PAYMENT OF PRINCIPAL AND INTEREST.

SUBJECT TO AND IN ACCORDANCE WITH THE APPLICABLE PRIORITY OF PAYMENTS,
THE CLASS C NOTES RANK PRIOR TO THE CLASS D NOTES, THE CLASS E NOTES AND
THE CLASS M NOTES BUT SUBORDINATED TO THE CLASS A NOTES AND THE CLASS B
NOTES WITHRESPECT TO PAYMENT OF PRINCIPAL AND INTEREST.

SUBJECT TO AND IN ACCORDANCE WITH THE APPLICABLE PRIORITY OF PAYMENTS,
THE CLASS D NOTES RANK PRIOR TO THE CLASS E NOTES AND THE CLASS M NOTES
BUT SUBORDINATED TO THE CLASS A NOTES, THE CLASS B NOTES AND THE CLASS C
NOTES WITHRESPECT TO PAYMENT OF PRINCIPAL AND INTEREST.

SUBJECT TO AND IN ACCORDANCE WITH THE APPLICABLE PRIORITY OF PAYMENTS,
THE CLASS E NOTES RANK PRIOR TO THE CLASS M NOTES BUT SUBORDINATED TO
THE CLASS A NOTES, THE CLASS B NOTES, THE CLASS C NOTES AND THE CLASS D
NOTES WITHRESPECT TO PAYMENT OF PRINCIPAL AND INTEREST

SUBJECT TO AND IN ACCORDANCE WITH THE APPLICABLE PRIORITY OF PAYMENTS,
THE CLASS M NOTES RANK SUBORDINATED TO THE CLASS A NOTES, THE CLASS B
NOTES, THE CLASS C NOTES, THE CLASS D NOTES AND THE CLASS E NOTES WITH
RESPECT TOPAYMENT OF PRINCIPAL AND INTEREST.

THE ISSUER'S ABILITY TO SATISFY ITS PAYMENT OBLIGATIONS UNDER THE NOTES
AND ITS OPERATING AND ADMINISTRATION EXPENSES WILL BE WHOLLY DEPENDENT
UPON RECEIPT BY IT IN FULL OF PAYMENTS (A) OF, IN PARTICULAR, PRINCIPAL AND
INTEREST AND OTHER AMOUNTS PA YABLE UNDER THE PURCHA SED RECEIVABLES A S
COLLECTIONS FROM THE SERVICER, (B) UNDER THE TRANSACTION DOCUMENTS TO
WHICH IT IS A PARTY AND/OR (C) OF THE PROCEEDS RESULTING FROM ENFORCEMENT
OF THE SECURITY GRANTED BY THE ISSUER TO THE TRUSTEE OVER THE SECURITY
(TO THE EXTENT NOT COVERED BY (A)AND (B)).

PRIOR TO THE ENFORCEMENT CONDITIONS BEING FULFILLED THE ISSUER AVAILABLE
FUNDS WILL BE APPLIED IN ACCORDANCE WITH THE REVOLVING PRIORITY OF
PAYMENTS OR THE AMORTISATION PRIORITY OF PAYMENTS, AS THE CASE MAY BE.
THE PAYMENT OBLIGATIONS OF THE ISSUER WILL ONLY BE SETTLED IF AND TO THE
EXTENT THAT THE ISSUER IS IN A POSITION TO SETTLE SUCH CLAIMS USING FUTURE
PROFITS (KUNFTIGE GEWINNE), ANY REMAINING LIQUIDATION PROCEEDS
(LIQUIDATIONSUBERSCHUSS) OR ANY CURRENT POSITIVE BALANCE OF THE NET
ASSETS (ANDERES FREIES VERMOGEN) OF THE ISSUER. THE NOTES WILL NOT GIVE RISE
TO ANY PAYMENT OBLIGATION IN EXCESS OF THE ENFORCEMENT PROCEEDS AND
RECOURSE WILL BE LIMITED ACCORDINGLY.
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UPON THE ENFORCEMENT CONDITIONS BEING FULFILLED THE FOLLOWING APPLIES:
IF THE ISSUER AVAILABLE FUNDS, SUBJECT TO THE ACCELERATION PRIORITY OF
PAYMENTS, ARE ULTIMATELY INSUFFICIENT TO PAY IN FULL ALL AMOUNTS
WHATSOEVER DUE TO ANY NOTEHOLDER AND AIL OTHER CLAIMS RANKING PARI
PASSU TO THE CLAIMS OF SUCH NOTEHOLDERS PURSUANT TO THE ACCELERATION
PRIORITY OF PAYMENTS, THE CLAIMS OF SUCH NOTEHOLDERS AGAINST THE ISSUER
WILL BE LIMITED TO THEIR RESPECTIVE SHARE OF SUCH REMAINING ISSUER
AVAILABLE FUNDS. AFTER PAYMENT TO THE NOTEHOLDERS OF THEIR RELEVANT
SHARE OF SUCH REMAINING ISSUER AVAILABLE FUNDS, THE OBLIGATIONS OF THE
ISSUER TO THE NOTEHOLDERS WILL BE EXTINGUISHED IN FULL AND NEITHER THE
NOTEHOLDERS NOR ANYONE ACTING ON THEIR BEHALF WILL BE ENTITLED TO TAKE
ANY FURTHER STEPS AGAINST THE ISSUER TO RECOVER ANY FURTHER SUM.

ISSUER AVAILABLE FUNDS WILL BE DEEMED TO BE "ULTIMATELY INSUFFICIENT" AT
SUCH TIME WHEN, IN THE REASONABLE OPINION OF THE TRUSTEE, NO FURTHER
ASSETS OR ANY OTHER FUTURE PROFITS (KUNFTIGE GEWINNE), REMAINING
LIQUIDATION PROCEEDS (LIQUIDATIONSUBERSCHUSS) OR OTHER POSITIVE BALANCE
OF NET ASSETS (ANDERES FREIES VERMOGEN) ARE AVAILABLE AND NO FURTHER
PROCEEDS CAN BE REALISED TO SATISFY ANY OUTSTANDING CLAIMS OF THE
NOTEHOLDERS, AND NEITHER ASSETS NOR PROCEEDS WILL BE SO AVAILABLE
THEREAFTER.

IN THIS CONTEXT, "EXTINGUISHED" MEANS THAT SUCH CLAIM WILL NOT LAPSE, BUT
WILL BE DEFERRED AND SUBORDINATED IN ACCORDANCE WITH SECTION 39 PARA 2
OF THE GERMAN INSOLVENCY CODE (INSOLVENZORDNUNG) TO 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 INSOLVENCY CODE (INSOLVENZORDNUNG). ANY
SUCH CLAIMS WILL 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 PROFITS (KUNFTIGE
GEWINNE), ANY REMAINING LIQUIDA TION PROCEEDS (LIQUIDATIONSUBERSCHUSS) OR
ANY POSITIVE BALANCE OF THE NET ASSETS (ANDERES FREIES VERMOGEN) OF THE
ISSUER.

THE NOTES REPRESENT OBLIGATIONS OF THE ISSUER ONLY, AND DO NOT REPRESENT
AN INTEREST IN, OR CONSTITUTE A LIABILITY OR OTHER OBLIGATIONS, OF ANY KIND
OF THE TRANSACTION PARTIES OR ANY OF THEIR RESPECTIVE AFFILIATES OR ANY
THIRD PERSON OR ENTITY.

1 DEFINITIONS AND INTERPRETATION

1.1 Unless the context requires otherwise, terms used in these Conditions will have the meaning
given to them in the Transaction Definitions Schedule attached hereto as AnnexA
(Transaction Definitions Schedule). The Transaction Definitions Schedule forms an integral

part ofthese Conditions.

1.2 Any reference in these Conditions to a time of day will be construed as a reference to the
statutory time (gesetzliche Zeit) in Germany.

2 FORM AND NOMINAL AMOUNT

2.1 The issue by Asset-Backed European Securitisation Transaction Sixteen UG
(haftungsbeschrénkt), of:

(a) the Class A Notes in an aggregate nominal amount of EUR 540,000,000 is divided
into 5,400 Class A Notes (each having anominalamountof EUR 100,000);

(b) theClass BNotes in an aggregate nominal amount of EUR 18,000,000 is divided into
180 Class B Notes (eachhavinga nominal amount of EUR 100,000);
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2.6

3.1

(¢) theClass CNotes in an aggregate nominal amount of EUR 20,000,000 is divided into
200 Class C Notes (eachhavinga nominal amount of EUR 100,000);

(d) theClass DNotes in an aggregate nominal amountof EUR 16,000,000 is divided into
160 Class D Notes (each having a nominalamountof EUR 100,000);

() theClass ENotes in an aggregate nominal amount of EUR 11,000,000 is divided into
110 Class E Notes (eachhavinga nominalamount of EUR 100,000); and

(f)  the Class M Notes in an aggregate nominal amount of EUR 26,600,000 is divided
into 266 Class M Notes (eachhaving a nominal amount of EUR 100,000).

Each Class of Notes will be initially represented by a temporary global bearer note (each a
"Temporary Global Note")without coupons ortalons attached. The Temporary Global Notes
will be exchangeable, as provided in Condition 2.3 (Form and Nominal Amount) below, for
permanent global bearer notes which are recorded in the records ofthe ICSD (the "Permanent
Global Notes")without coupons ortalons attached representing each such Class of Notesand
each bearing the personal signature of two duly authorised directors of Asset-Backed
European Securitisation Transaction Sixteen UG (haffungsbeschrdnkt). Each Permanent
Global Note and Temporary Global Note is herein referred to as "Note" or "Notes". The Notes
will be deposited with an entity appointed as common safekeeper (" Common Safekeeper") of
the ICSDs for the operator of Euroclear Bank S.A/N.V. ("Euroclear") and/or Clearstream
Banking S.A. ("Clearstream, Luxembourg", and together with Euroclear, the "ICSDs").

The Temporary Global Notes willbe exchanged for Permanent Global Notes on a date (the
"Exchange Date") not earlier than 40 calendar days and not laterthan 180 calendar days after
the later ofthe commencement ofthe offering and the Issue Dateupondelivery by the relevant
participants to the ICSDs, as relevantby an ICSD to the Paying Agent, of certificates to the
effect that the beneficial owner orowners 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 relevant Temporary Global Note will be delivered
only outside the United States. The Notes may be transferred by book-entry formonly and will
not be exchangeable for definitive notes.

Each Note will be manually signed by two duly authorised directors of the Issuer or on its
behalf and will be authenticated by the Paying Agent and effectuated by the Common
Safekeeper.

The nominalamount ofthe Notes represented by the Temporary Global Note orthe Permanent
Global Note will be the aggregate amount from time to time entered in the records of both
ICSDs. Absenterrors, the records ofthe ICSD will be conclusiveevidence ofthe amount of
such customer's interest in the Notes represented by the Temporary Global Note or the
Permanent Global Note and, for these purposes, a statementissued by an ICSD stating the
nominalamount ofthe Notes sorepresented at any time will be conclusive evidence of the
records ofthe relevantICSD at that time.

The Notes are subject to the provisions ofthe Trust A greementbetween, amongst others, the
Issuer, the Trustee and the Originator. The provisions ofthe Trust A greement are attached
hereto as Annex B (Trust Agreement). The Trust Agreement constitutes part of these
Conditions.

STATUS; LIMITED RECOURSE; SECURITY

Status

(a) Theobligations undertheNotes constitute direct and unconditional limited recours e
obligations ofthe Issuer.

(b) AllNotes within a Class of Notes rankparipassuamongthemselves and payment
will beallocated prorata.
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3.2 Subordination

Subject to and in accordance with the applicable Priority of Payments:

(a)

(b)

©

(@

©

®

the Class A Notes rank paripassuamongthemselves andin priority to the Class B
Notes, the Class C Notes, the Class D Notes, the Class E Notes and the Class M
Notes with respectto paymentofprincipal and interest;

the Class B Notes rank subordinated to the Class A Notes, pari passu among
themselves and in priority to the Class CNotes, the Class D Notes, the Class ENotes
and the Class M Notes with respectto paymentofprincipal and interest;

the Class CNotes rank subordinated to the Class A Notes and the Class BNotes, pari
passu among themselves and in priority to the Class D Notes, the Class ENotes and
the Class M Notes with respect to payment of principal and interest;

the Class D Notes rank subordinated to the Class A Notes, the Class BNotes and the
Class C Notes, pari passu among themselves and in priority to the Class ENotes and
the Class M Notes with respect to payment of principal and interest;

the Class ENotes rank subordinated to the Class A Notes, the Class B Notes, the
Class C Notes andthe Class D Notes, paripassuamong themselves and in priority to
the Class M Notes with respect to payment of principal and interest; and

the Class M Notes rank subordinated to the Class A Notes, the Class B Notes, the
Class C Notes, the Class D Notes and the Class E Notes and pari passu among
themselves with respect to payment of principal and interest.

33 Limited Recourse

3.3.1  Prior to the Enforcement Conditions being fulfilled the following applies:

@)

(b)

©

The Issuer Available Funds will be applied in accordance with the Revolving Priority
of Payments or the Amortisation Priority of Payments, as the case may be. The
payment obligations of the Issuer will only be settled if and to the extent that the
Issueris in a positionto settle such claims using future profits (kiinftige Gewinne),
any remaining liquidation proceeds (Liquidationsiiberschuss) or any currentpositive
balance ofthe net assets (anderes freies Vermogen) ofthe Issuer. The Notes will not
give rise to any payment obligation in excess of the Enforcement Proceeds and
recourse will be limited accordingly.

Ifthe Issuer Available Funds, subject to the Revolving Priority of Payments or the

Amortisation Priority of Payments, as the case may be, are insufficient topay in full

all amounts due to the Noteholders in accordance with the relevant Priority of
Payments, amounts payable to such Noteholders on that Payment Date will be limited

to theirrespective share of such Issuer A vailable Funds.

Afterpayment to the Noteholders oftheirrelevant share of such Issuer Available
Funds the obligations ofthe Issuer to the Noteholders with respect to such Payment
Date will be extinguished in full, to the extent not deferred in accordance with
Condition 4.4 (Interest Deferral), and neither the Noteholders noranyoneacting on
theirbehalfwill be entitled to take any further steps againstthe Issuerto recover any
further sum.

3.3.2  Upon the Enforcement Conditions being fulfilled the following applies:

(@)

If the Issuer Available Funds, subject to the Acceleration Priority of Payments, are
ultimately insufficient to payin fullall amounts whatsoeverdue toany Noteholder
and all other claims ranking pari passuto theclaims of' such Noteholders pursuant to
the Acceleration Priority of Payments, the claims ofsuch Noteholders against the
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Issuer will be limited to their respective share of such remaining Issuer Available
Funds.

(b) Afterpayment to the Noteholders oftheirrelevant share of such remaining Issuer
Available Funds, the obligations ofthe Issuer to the Noteholders will be extinguished
in full and neitherthe Noteholders noranyone acting ontheir behalfwill be entitled
to take any further steps against the Issuerto recover any further sum.

Issuer Available Funds will be deemed to be "ultimately insufficient" at such time when, in the
reasonable opinion of the Trustee, no further assets or any other future profits (kiinffige
Gewinne), remaining liquidation proceeds (Liquidationsiiberschuss) or other positive balance
of net assets (anderes freies Vermogen) are available and no further proceeds canbe realised
to satisfy any outstanding claims ofthe Noteholders, and neither assets nor proceeds willbe so
available thereafter.

In the context ofthis Condition 3.3 (Limited Recourse),"extinguished" means that such claim
will not lapse, but will be deferred and subordinated in accordance with Section 39 para 2 of
the German Insolvency Code (Insolvenzordnung)to all current and futureclaims ofthe other
creditors ofthe Issueras setoutin Section 39 para I no 1 to 5 ofthe German Insolvency Code
(Insolvenzordnung). Any such claims will be settled only afterall current and futureclaims of
the Issuer's other creditors have been settled ifand to the extent the Issueris in a position to
settle such claims using future profits (kiinfiige Gewinne),any remaining liquidation proceeds
(Ligquidationsiiberschuss) or any positive balance ofthe netassets (anderes freies Vermé gen)
of'the Issuer.

Obligations under the Notes

The Notes represent obligations of the Issuer only, and do not represent an interest in, or
constitute a liability or other obligations of, any kind ofthe Transaction Parties orany oftheir
respective Affiliates orany third Person.

Trustee, Security and Pledged Accounts

The Issuerhas entered into a trust agreement with the Trustee pursuant towhich the Trustee
acts as trustee (Treuhdnder) and provides certain services for the benefit of the Secured

Creditors.

The Issuer grants or will grant security interests tothe Trusteeover the Security (including the
Pledged Accounts) forthe benefit ofthe Noteholders and the other Secured Creditors.

No Person (and in particular, no Secured Creditor) other thanthe Trustee will:

(a) Dbe entitled to enforce any Security Interest in the Security (including the Pledged
Accounts); or

(b) exercise any rights, claims, remedies orpowers in respectofthe Security (including
the Pledged Accounts); or

(¢) haveotherwiseany directrecourse to the Security (including the Pledged A ccounts),
except through the Trustee.
As long as any Notes are outstanding, the Issuer will ensure that a trustee is appointed and will

have the functions referred to in Conditions 3.5.1, 3.5.2 (Trustee, Security and Pledged
Account)and Condition 11 (Early Redemption for Defauli).
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INTEREST
InterestPeriods

Each Note will bearinterest onits outstanding Note Principal Amount from(and including)
the Closing Date to (butexcluding) the first Payment Date and thereafter from(and including)
each Payment Date to (but excluding) the next following Payment Date.

Interest onthe Notes willbe payable in arrears on each Payment Date.
Interest Rates
The InterestRate for each Interest Period will be:

(a) in the case of the Class A Notes, EURIBOR plus 0.40% per annum and, for the
avoidance of doubt, if such rate is below zero, the Interest Rate shall be zero;

(b) in the case of the Class B Notes, EURIBOR plus 0.80% per annum and, for the
avoidance of doubt, if such rate is below zero, the Interest Rate shall be zero;

(¢) in the case of the Class C Notes, EURIBOR plus 1.50% per annum and, for the
avoidance of doubt, if such rate is below zero, the Interest Rate shallbe zero;

(d) in the case of the Class D Notes, EURIBOR plus 2.50% per annum and, for the
avoidance of doubt, if such rate is below zero, the Interest Rate shallbe zero;

(e) inthecaseofthe Class ENotes,the EURIBOR plus 3.50% perannum and, for the
avoidance of doubt, if such rate is below zero, the Interest Rate shall be zero; and

(f)  in thecase ofthe Class M Notes, 7.00% perannum.

"EURIBOR" foreach Interest Period means, subjectto Condition4.2.3 (Interest Rates) and
Condition 4.2.4 (Interest Rates) below, the rate for deposits in euro for a period of one (1)
month (except that forthe first Interest Period where EURIBOR for 1 month deposits will be
substituted by an interpolated interested rate based on EURIBOR for one (1) and two (2)
months)which is (i) calculated by the "European Money Markets Institute" by reference to the
interbank rates determined by the credit institutions appointed for this purpose by the
"European Money Markets Institute", (i) is published by "Global Rate Set Systems Ltd" and
(iii) which appears onReuters screen page EURIBORO1 (or such otherpageas may replace
such page on that service for the purpose of displaying Brussels inter-bank offered rate
quotations of majorbanks)as of 11:00 a.m. (Brusselstime) on the second (2nd) Business Day
immediately preceding the commencement of such Interest Period (each, an "Interest
Determination Date"), all as determined by the Calculation Agent. If Reuters screen page
EURIBORO1 is not available orif no such quotation appears thereon, in each caseas at such
time, the Calculation Agent shall request the principal Euro-zone office of the Reference
Banks selected by it to provide the Calculation A gent with its offered quotation (expressed as
a percentage rate per annum) for one-month deposits (with respectto the first InterestPeriod,
the linear interpolation between two (2) weeks and one (1) month) in euro at approximately
11:00 a.m. (Brussels time) on the relevant Interest Determination Dateto prime banks in the
Euro-zone inter-bank market for the relevant Interest Period and in an amount that is
representative fora single transaction in thatmarket at that time. If two ormore of the selected
Reference Banks providethe Calculation Agentwith such offered quotations, EURIBOR for
such Interest Period shall be the arithmetic mean of such offered quotations (rounded if
necessary to the nearestone thousandth ofa percentage point, with 0.000005 being rounded
upwards). If on the relevant Interest Determination Date fewer than two of the selected
Reference Banks providethe Calculation Agentwith such offered quotations, EURIBOR for
such Interest Periodshall be the rate perannumwhich the Calculation Agent determines as
being the arithmetic mean (rounded ifnecessary to thenearest one thousandthofa percentage
point, with 0.000005 being rounded upwards) ofthe rates communicated to (and at the request
of) the Calculation A gent by major banks in the Euro-zone, selected by the Calculation A gent,
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442

443

444

4.5

45.1

at approximately 11:00 a.m. (Brussels time) on such Interest Determination Date for loans in
euro to leading European banks for such Interest Period and in an amount that is representative
for a single transaction in that market at that time. "Reference Banks" means four major
banks in the Euro-zone inter-bank market. "Euro-zone" means theregion comprisingmember
states ofthe European Unionthat have adopted the single currency, theeuro, in accordance
with the EC Treaty. "EC Treaty" means the Treaty originally signed in Rome on 25 March
1957 as the Treaty establishing the European Community, as amended from time to time,
including by the Treaty on European Unionsignedin Maastrichton 7 February 1992 and the
Treaty of Amsterdamsigned in Amsterdamon 2 October 1997 and as amended and renamed
Treaty on the Functioning ofthe European Union by the Lisbon Treaty signed in Lisbon on 13
December 2007.

In the eventthat the Calculation Agent is on any Interest Determination Date required but
unable to determine EURIBOR for the relevant Interest Period in accordance with the above
for any reason other than as described under Condition 4.2.4 (Interest Ratess) below,
EURIBOR for such Interest Period shallbe EURIBOR as determined onthe previous Interest
Determination Date.

If there has beena public announcementofthe permanent orindefinite discontinuation of
EURIBOR that applies to the Rated Notes at thattime (the date ofsuch public announce ment
being the "Relevant Time"), the Issuer (actingon theadvice ofthe Servicer) shall, without
undue delay, use commercially reasonable endeavours to propose an Alternative BaseRate in
accordance with Clause 32.5 (Base Rate Modification) ofthe Trust A greement.

Interest Amount

Upon or as soon as practicable after each Reference Date, the Issuer will calculate (or will
cause the Calculation A gent to calculate) the Interest Amountpayable on each Class of Notes
and the corresponding share of each individual Note for the related Interest Period.

InterestDeferral

To the extent the Issuer has insufficient funds to pay in full all amounts of'interestpayable on
the Notes onany Payment Date in accordance with the applicable Priority of Payments then
no further payment ofintereston therespective Class of Notes or Classes of Notes (other than
the Most Senior Class of Notes) will become due and payable and the claimofa Noteholder to
receive such unpaid interest payment will be deferred in accordance with Condition 4.4.2
(Interst Deferral)below.

Any claim ofa Noteholderto receive an amount equal to Interest Amounts deferredpursuant
to Condition 4.4.1 (Interst Deferral) will become due on the next Payment Date(s) on which,
and to the extent that, sufficient funds are available to pay such Interest Amount in accordance
with the applicable Priority of Payments. Interest Amounts deferred pursuant to
Condition 4.4.1 (Interst Deferral) and further interest payable onthe Notes on such Payment
Date forthe first time will together forminterestpayable on the Notes onsuch PaymentDate,
which will also be subject to Condition4.4.1 (Interst Deferral).

Interest will not accrue on Interest Amounts deferred pursuant to Condition 4.4.1 (Interst
Deferral).

Failure to make interestpayments onthe Most Senior Class of Notes when due will constitute
an Issuer Eventof Default.

Notification of Interest Rate and Interest Amount
The Calculation Agent will upon, oras soon as practicable after each Interest Determination
Date, but in no event later than onthe first Business Day ofthe relevant Interest Period, notify

the Issuer, the Trustee, the Paying A gent and as long as the Notes ofany Class of Notes are
listed on the Luxembourg Stock Exchange, the Luxembourg Stock Exchange (orif required by
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the rules ofany stock exchange on which any ofthe Notes are fromtime to time listed, to such
stockexchange) of:

(a) theInterest Rate forthe Class A Notes, theClass BNotes, the Class C Notes, the
Class D Notes, the Class E Notes and the Class M Notes for the related Interest
Period,;

(b) the Interest Amountin respectofa Note foreach ofthe Class A Notes, the Class B
Notes, the Class C Notes, the Class D Notes, the Class E Notes and the Class M
Notes forthe related Interest Period; and

(c) thePayment Date next following the related Interest Period.

The Paying A gent will cause the same to be published in accordance with Condition 15 (Form
of Notices)on oras soonas possible after the relevant Interest Determination Date.

Determinations Binding

All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this
Condition 4 (Interest) by the Paying A gent will (in the absence of manifest error)be binding
on the Issuer, the Paying A gent and the Noteholders.

Default Interest

Default interest willbe determined in accordance with this Condition4 (Interest). Section 288
paragraph 1 BGB is hereby derogated, to the extent it limits this Condition 4.7 (Default
Interest). This does not affect any additional rights thatmay be available to the Noteholders.
PAYMENTS

General

The Paying A gent arranges for the payments to bemade underthe Notes in accordance with
these Conditions.

Payment of principal and interest in respect of Notes will be made in EUR to the Clearing
Systemorto its order for credit to the relevant participants in the ICSD for subsequent transfer
to the Noteholders.

Discharge

The Issuerwill be discharged by payment to, orto the order of, the relevant ICSD.

The Issuerand the Paying A gent may calland, except in the case of manifest error, will be at
liberty to accept and place fullreliance on as sufficient evidencethereof, a certificate orletter
of confirmation issued onbehalfofthe relevant ICSD orany form ofrecord made by it to the
effect that at any particular time or throughout any particular period any particular Person is,
was,or will be shownin the records ofthe relevant ICSD as a Noteholder ofa particular Note.
Business Day Convention

Each Payment Date will be subject to the Business Day Convention.

The Interest Amount will be adjusted as aresult ofany deferral ofa Payment Date pursuantto
the Business Day Convention.
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9.1

No Rightin Loan Contract

The ownership ofa Note does not conferany rightto, orinterest in, any loan contract or any
right againstany Debtor nor any third party under or in connection with theloan contract or
against the Originator or the Servicer.

DETERMINATIONS BY THE CALCULATION AGENT

The Calculation Agent has beenappointed by the Issuerto calculate (on behalfof the Issuer
and in accordance with the Payingand Calculation A gency A greement)on each Calculation
Date, inter alia,the Issuer Available Funds as at such date forapplication of payments and the
amounts to be paid according to the relevant Priority of Payments on the Payment Date
immediately following such Calculation Date.

All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of these Conditions by the
Calculation A gentwill (in the absence of manifest error) be binding onthe Issuer, the Paying
Agent and the Noteholders. In particular, allamounts payable under the Notes and determine d
by the Calculation A gent forthe purposes ofthese Conditions will, in the absence of manifes t
error, be finaland binding.

REVOLVING PERIOD

During the Revolving Period, the Issuer will, subject to certain conditions, purchase
Additional Receivables fromthe Originator on each Additional Purchase Date. The Issuer will
pay the relevant Additional Purchase Price to the Originatorin accordance with the Revolving
Priority of Payments.

AMORTISATION

The Issuer will, after the Revolving Period has expired, redeemthe Notes subjectto theIssuer
Available Funds and in accordance with therelevant Priority of Payments.

If, on any Report Date, the Servicer or any Substitute Servicer (as applicable) has notprovided
the Calculation A gent with the Servicer Report, and onthe Calculation Datethe Calculation
Agent cannotcalculate the amount of principal to be redeemed, the Issuer will not redeem the
Notes on the relevant Payment Date. For the avoidance of doubt, in such case only the
redemption ofthe Notes is suspended and all other payments tobe made in accordance with
Condition 9 (Priorities of Payments) will be effected.

The Issuer will continueto redeemthe Notes in accordance with Condition 8.1 (dmortisation)
from the Payment Date in relation to which such Servicer or Substitute Servicer, as the case
may be, has provided the Calculation Agent with the Servicer Report on the Report Date
immediately preceding such Payment Date.

PRIORITIES OF PAYMENTS
Revolving Priority of Payments
On each Payment Date during the Revolving Period, the Issuer Available Funds will be
applied to make the following payments or provisions in accordance with the following

priority of payments (in each case, only ifand to the extent that payments orprovisions of a
higher priority havebeenmade in full):

(a) to pay,pari passu andprorata,any due and payable Expenses (to the extent that
amounts standing to thecredit ofthe Expenses Account havebeen insufficient to pay
such costs);

(b) to credit to the Expenses Account such an amount to bring the balance of such

account up to (but not exceeding) the Withholding Amount;
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to pay, pari passu and pro rata, the remuneration due and payable to the Trustee and
any indemnity, costs and expenses incurred by the Trustee under the provisionsof or
in connection with any ofthe Transaction Documents;

to pay,paripassu andprorata,any amounts dueand payable on such Payment Date
to the Account Bank, the Calculation Agent, the Paying Agent, the Corporate
Servicer, the Servicer, the Back-Up Servicer Facilitator, the Back-Up Servicer (once
appointed) and any other invoiced costs, fees and expenses due and payable to
persons who are not Secured Creditors which have been incurred in connection with
the preservation or enforcement of the Issuer's rights and its duties arising in
connection with the maintenance ofthe Transaction, in particular, butnotlimited to,
payments to theauditors ofthe Issuer, the Rating A gencies for the maintenance ofthe
rating of the Notes, the listing of the Rated Notes and the maintenance of the
certificate by TSI,

to pay,paripassu andprorata,to the Swap Counterparties any amounts due and
payable underthe Swap A greements other than:

@) the release of any swap collateral which will be paid directly from the
relevant Swap Collateral Accountin accordance with the res pective Swap
Agreement;and

(i1) any amounts due and payable underitem (o) below;

to pay, pari passu and pro rata, the Class A Interest Amount (inclusive of any
accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance
with Condition 4.4 (Interest Deferral)) then due and payable in respect ofthe Class A
Notes on such Payment Date;

to pay, pari passu and pro rata, the Class B Interest Amount (inclusive of any
accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance
with Condition 4.4 (Interest Deferral)) then due and payable in respect ofthe Class B
Notes on such Payment Date;

to pay, pari passu and pro rata, the Class C Interest Amount (inclusive of any
accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance
with Condition 4.4 (Interest Deferral)) then due and payable in respect ofthe Class C
Notes on such Payment Date;

to pay, pari passu and pro rata, the Class D Interest Amount (inclusive of any
accrued andunpaid Interest Amount and any deferred Interest Amounts in accordance
with Condition 4.4 (Interest Deferral)) then due and payable in respect ofthe Class D
Notes on such Payment Date;

to pay, pari passu and pro rata, the Class E Interest Amount (inclusive of any
accrued andunpaid Interest Amount and any deferred Interest Amounts in accordance
with Condition 4.4 (Interest Deferral)) then due and payable in respect ofthe Class E
Notes on such Payment Date;

to credit to the Reserve Account the amount required to procure that the amount
credited to the Reserve Accountequals the relevant Required Reserve Amount;

to pay the Purchase Price for the Additional Portfolio;
to credit the Replenishment Amount to the Replenishment A ccount;
to pay, pari passu and pro rata, any amount due and payable to the Swap

Counterparties arising out of any termination amounts due under the Swap
Agreements resulting froman Event of Default and/or an Additional Termination
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®)

(@)

®)

Event (each as defined in the Swap A greements) which is attributable to the relevant
Swap Counterparty;

to pay, pari passu and pro rata, to the Originator and to the Servicer any costs,
expenses and reimbursements due and payable to the Originatorandto the Servicer
underthe Transaction Documents, to the extentnotpayable under other items of this
priority of payments;

to pay, pari passu and pro rata, the Class M Interest Amount (inclusive of any
accrued andunpaid Interest Amount and any deferred Interest Amounts in accordance
with Condition 4.4 (Interest Deferral))then due and payable in respect ofthe Class M
Notes on such Payment Date, ifany; .

to pay to the Servicer the Additional Servicing Fee dueand payable on such Payment
Date; and

to pay, pari passu and prorata,the Transaction Gain to the shareholders ofthe Issuer

Amortisation Priority of Payments

On each Payment Date during the Amortisation Period, the Issuer A vailable Funds will be
applied to make the following payments or provisions in accordance with the following
priority of payments (in each case, only ifand to the extent that payments orprovisions of a
higher priority havebeenmade in full):

@)

(b)

©

(d)

©

®

to pay,paripassu andprorata,any due and payable Expenses (to the extent that
amounts standing to thecredit ofthe Expenses Account havebeen insufficient to pay
such costs);

to credit to the Expenses Account such an amount to bring the balance of such
account up to (but not exceeding) the Withholding Amount;

to pay, paripassu andprorata, the remuneration due and payable to the Trustee and
any indemnity, costs and expenses incurred by the Trustee under the provisionsof or
in connection with any ofthe Transaction Documents;

to pay, pari passu andprorata,any amounts dueand payable on such Payment Date
to the Account Bank, the Calculation Agent, the Paying Agent, the Corporate
Servicer, the Servicer, the Back-Up Servicer Facilitator, the Back-Up Servicer (once
appointed) and any other invoiced costs, fees and expenses due and payable to
persons who are not Secured Creditors which have been incurred in orin connection
with the preservation orenforcement ofthe Issuer's rightsand its duties arising in
connection with the maintenance ofthe Transaction, in particular, butnotlimited to,
payments to theauditors of the Issuer, the Rating A gencies for the maintenance ofthe
rating of the Notes, the listing of the Rated Notes and the maintenance of the
certificate by TSI,

to pay, paripassu andprorata,to the Swap Counterparties any amounts due and
payable under the Swap A greements other than:

@) the release of any swap collateral which will be paid directly from the
relevant Swap Collateral Accountin accordance with the res pective Swap
Agreement;and

(i) any amounts due underitem(q) below;

to pay, pari passu and pro rata, the Class A Interest Amount (inclusive of any
accrued and unpaid Interest Amount in accordance with Condition 4.4 (Interest
Deferral))then dueand payable in respect ofthe Class A Notes on such Payment
Date;

85



(g

(h)

)

)

(k)

)

(m)

(n)

(0)

®)

(C))

(©)

)

to pay, pari passu and pro rata, the Class B Interest Amount (inclusive of any
accrued andunpaid Interest Amount and any deferred Interest Amounts in accordance
with Condition 4.4 (Interest Deferral)) then due and payable in respect ofthe Class B
Notes on such Payment Date;

to pay, pari passu and pro rata, the Class C Interest Amount (inclusive of any
accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance
with Condition 4.4 (Interest Deferral))then due and payable in respect ofthe Class C
Notes on such Payment Date;

to pay, pari passu and pro rata, the Class D Interest Amount (inclusive of any
accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance
with Condition 4.4 (Interest Deferral)) then due and payable in respect ofthe Class D
Notes on such Payment Date;

to pay, pari passu and pro rata, the Class E Interest Amount (inclusive of any
accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance
with Condition 4.4 (Interest Deferral)) then due and payable in respect ofthe Class E
Notes on such Payment Date;

to credit to the Reserve Account the amount required to procure that the amount
standing on the Reserve A ccountequals the relevant Required Reserve Amount;

to pay, pari passu and pro rata, the Class A Redemption Amount then due and
payablein respectofthe Class A Notes on such Payment Date;

provided thatthe Class A Notes havebeenredeemed in full, to pay,pari passu and
pro rata,Class BRedemption Amount then dueand payable in respect ofthe Class B
Notes on such Payment Date;

provided thatthe Class BNotes have beenredeemed in full, to pay,pari passu and
pro rata,the Class CRedemption Amount then due andpayable in respect of the
Class C Notes on such Payment Date;

provided thatthe Class CNotes have beenredeemed in full, to pay,pari passu and
pro rata,the Class D Redemption Amount thendueand payable in respect of the
Class D Notes on such Payment Date;

provided thatthe Class D Notes havebeenredeemed in full, to pay,pari passu and
pro rata,the Class ERedemption Amountthendue andpayable in respect of the
Class E Notes on such Payment Date;

to pay, pari passu and pro rata, any amount due and payable to the Swap
Counterparties arising out of any termination amounts due under the Swap
Agreements resulting froman Event of Default and/or an Additional Termination
Event (each as defined in the Swap A greements) which is attributable to the relevant
Swap Counterparty;

to pay, pari passu and pro rata, to the Originator and to the Servicer any costs,
expenses and reimbursements due and payable to the Originatorandto the Servicer
underthe Transaction Documents, to the extentnotpayable under otheritems of this
priority ofpayments;

to pay, pari passu and pro rata, the Class M Interest Amount (inclusive of any
accrued andunpaid Interest Amount and any deferred Interest Amounts in accordance
with Condition 4.4 (Interest Deferral)) then due and payable in respect ofthe Class M
Notes on such Payment Date, ifany;
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provided thatthe Class ENotes have been redeemed in full, to pay, pari passu and
pro rata,any amountdue as Class M Redemption Amount then due and payable in
respect ofthe Class M Notes on such Payment Date;

to pay to the Servicer the Additional Servicing Fee dueand payable on such Payment
Date; and

to pay, pari passu and pro rata,the Transaction Gain to the shareholders of the
Issuer.

Acceleration Priority of Payments

On each Payment Date after the Enforcement Conditions being fulfilled, the Issuer Available
Funds willbe applied to make the following payments or provisions in accordance with the
following priority of payments (in each case, only if and to the extent that payments or
provisions ofa higher priority have been made in full):

@)

(b)

(©

(d)

©

®

(2

(h)

to pay, pari passu and prorata,any Expenses (to theextent that amounts standing to
the credit ofthe Expenses Account havebeeninsufficientto pay such costs);

to credit into the Expenses Accountsuchan amount to bring the balance of such
account up to (but not exceeding) the Withholding Amount;

to pay, pari passu andprorata, the remuneration due and payable to the Trustee and
any indemnity, costs and expenses incurred by the Trustee under the provisionsof or
in connection with any ofthe Transaction Documents;

to pay, pari passu and prorata,any amounts dueand payable on such Payment Date
to the Account Bank, the Calculation Agent, the Paying Agent, the Corporate
Servicer, the Servicer, the Back-Up Servicer Facilitator, the Back-Up Servicer (once
appointed) and any other invoiced costs, fees and expenses due and payable to
persons who are not Secured Creditors which have been incurred in orin connection
with the preservation orenforcement ofthe Issuer's rights and its duties arising in
connection with the maintenance ofthe Transaction, in particular, butnotlimited to,
payments to theauditors ofthe Issuer, the Rating A gencies for the maintenance ofthe
rating of the Notes, the listing of the Rated Notes and the maintenance of the
certificate by TSI

to pay, pari passu and prorata,to the Swap Counterparties any amounts due and
payable underthe Swap A greements otherthan:

(1) the release of any swap collateral which will be paid directly from the
relevant Swap Collateral Accountin accordance with the res pective Swap
Agreement;and

(i) any amounts due underitem(s) below;

to pay, pari passu and pro rata, the Class A Interest Amount (inclusive of any
accrued andunpaid Interest Amount and any deferred Interest Amounts in accordance

with Condition 4.4 (Interest Deferral)) then due and payable in respect ofthe Class A
Notes on such Payment Date;

to pay,paripassu andprorata,the due andpayable Class A Notes Outstanding
Amount;

provided thatthe Class A Notes havebeenredeemed in full, to pay,pari passu and

pro rata,the Class BInterest Amount (inclusive ofany accruedand unpaid Interest
Amount and any deferred Interest Amounts in accordance with Condition 4.4
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(Interest Deferral))then due and payable in respectofthe Class B Notes on such
Payment Date;

to pay, pari passu and pro rata, the due and payable Class B Notes Outstanding
Amount;

provided thatthe Class B Notes have beenredeemed in full, to pay,pari passu and
pro rata,the Class CInterest Amount (inclusive ofany accrued and unpaid Interest
Amount and any deferred Interest Amounts in accordance with Condition 4.4
(Interest Deferral)) then due and payable in respectofthe Class C Notes on such
Payment Date;

to pay, pari passu and pro rata, the due and payable Class C Notes Outstanding
Amount;

provided thatthe Class CNotes have beenredeemed in full, to pay,pari passu and
pro rata,the Class D Interest Amount (inclusiveofany accruedandunpaid Interest
Amount and any deferred Interest Amounts in accordance with Condition 4.4
(Interest Deferral)) then due andpayable in respectofthe Class D Notes on such
Payment Date;

to pay,paripassu andprorata,the due andpayable Class D Notes Outstanding
Amount;

provided thatthe Class D Notes havebeenredeemed in full, to pay,pari passu and
pro rata,the Class EInterest Amount (inclusive ofany accrued andunpaid Interest
Amount and any deferred Interest Amounts in accordance with Condition 4.4
(Interest Deferral)) then due andpayable in respectofthe Class E Notes on such
Payment Date;

to pay, pari passu and pro rata, the due and payable Class E Notes Outstanding
Amount;

to pay, pari passu and pro rata, to the Originator and to the Servicer any costs,
expenses and reimbursements due and payable to the Originatorandto the Servicer
under the Transaction Documents, to the extentnotpayable under otheritems of this
priority of payments;

provided thatthe Class ENotes have been redeemed in full to pay, pari passuand pro
rata, the Class M Interest Amount (inclusive of any accrued and unpaid Interest
Amount and any deferred Interest Amounts in accordance with Condition 4.4
(Interest Deferral)) then due and payable in respectofthe Class M Notes, ifany;

to pay, pari passu and prorata,the due andpayable Class M Notes Outstanding
Amount;

to pay, pari passu and pro rata, any amount due and payable to the Swap
Counterparties arising out of any termination amounts due under the Swap
Agreements resulting from an Event of Default and/or an Additional Termination
Event (each as defined in the Swap A greements) which is attributable to the relevant
Swap Counterparty;

to pay to the Servicerthe Additional Servicing Fee dueand payable on such Payment
Date; and

to the payment, paripassuandpro rata,ofthe Transaction Gain to the shareholders
of'the Issuer.
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11.4

11.5

REDEMPTION - MATURITY

During the Amortisation Period and the A cceleration Period (as applicable) the Notesof each
Class will be redeemed on each Payment Dates subject to theIssuer Available Funds and in
accordance with the relevant Priority of Payments.

Unless previously redeemed in full the Issuer will redeem the Notes of each Class at their
outstanding A ggregate Note Principal Amountplus any accrued interestin the Final Maturity
Date in accordance with the applicable Priority of Payments. Any claims arising fromthe
Notes, i.e. claims to interestand principal, ceaseto exist with the expiration oftwo (2) years
after the Final Maturity Date, unless the Global Note representing such Class of Notes is
submitted to the Issuer for redemptionprior to the expiration oftwo (2) years after the Final
Maturity Date, in which case, the claims will become time-barred afterone (1) yearbeginning
with the end ofthe period for presentation (endingtwo (2) years after the Final Maturity Date
in accordance with the Conditions). The commencement ofjudicial proceedings in res pect of
the claim arising from a Global Note will have the same legal effect as the presentation of a
Global Note.

FARLY REDEMPTION FOR DEFAULT

Immediately upon the earlier of (i) being informed in accordance with Condition 11.5(a)
(Early Redemption for Default) or (ii) becoming aware in any other way ofthe occurrence of
an Issuer Event of Default, the Trustee may at its discretion - and will if so requested by
Noteholders holding at least 25 per cent. ofthe Notes Outstanding Amount ofthe Most Senior
Class of Notes -serve a Trigger Notice to the Issuer.

Upon the delivery ofa Trigger Notice by the Trusteeto the Issuer, the Trustee (in accordance
with the Trust A greement):

(a) may atits discretion - and will if so requested by Noteholders holdingat least 25 per
cent. ofthe Notes Outstanding Amount ofthe Most Senior Class of Notes— enforce
the Security Interest overthe Security, ifand to the extent thatthe Security Interest
overthe Security has become enforceable; and

(b) will apply any available Issuer A vailable Funds on the Payment Date following the
Termination Date and thereafter on eachsubsequent Payment Date in accordance
with the Acceleration Priority of Payments.

For the avoidance of doubt, an Issuer Event of Default will not occur in respect of claims
hereunder which are extinguished in accordance with Condition 3.3 (Limited Recourse) or
deferred in accordance with Condition 4.4 (Interest Deferral) (other than in respect of the
Most Senior Class of Notes in accordance with item(a) of the definition of Issuer Event of
Default).

Notwithstandinganything in any ofthe Transaction Documents to the contrary any Noteholder
may declare due the Notes held by it at their then outstanding Aggregate Note Principal
Amount plus accrued interest by delivery ofanotice tothe Issuer with a copy to the Trustee if
the following conditions are met:

(a) anlssuerEventofDefault,as set outin item(a) of the definition ofIssuer Event of
Default, has occurred with respectto the Note held by it and hasnotbeen remedied
priorto receipt by the Issuerof suchnotice; and

(b) the Trustee has failed to issue a Trigger Notice if requested in accordance with
Condition 11.1 (Early Redemption for Defaulf) within ten (10) Business Days upon
receipt of such request.

Upon receipt by the Issuerofanotice froma Noteholderto the effectthat an Issuer Event of
Default, as set outin item (a) ofthe definition ofIssuer Event of Default, has occurred:
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(a) thelssuerwill promptly (unverziglich) notify the Trustee hereofin writing; and

(b) provided thatsuchlIssuer Event of Default is continuing at the time such notice is
received by thelssuer, all Notes (but not some only) willbecome due forredemption
on the Payment Date following the Termination Datein an amount equal to theirthen
outstanding A ggregate Note Principal Amountplus accrued butunpaid interest.

FARLY REDEMPTION BY THE ISSUER

If, on any Reference Date:

(a) the aggregate Outstanding Principal Amount ofthe Portfolio represents les s than 10
percent. ofthe aggregate Outstanding Principal Amountofthe Portfolio as at the
Initial Cut-Off Date; or

(b) as a result of any change of the legal or regulatory framework in the laws of
Germany, the EU, or any other applicable law, or the official interpretation or
application of such laws occurs which becomes effective on orafter the Closing Date
and which, forreasons outside the control ofthe Originator and/or the Issuer:

@) the Issuer would be restricted fromperforming any of'its material obligations
underthe Notes; or

(i) the Issueris orbecomes at any time required by law to deduct or withhold in
respect of any payment under the Notes current or future taxes, levies or
governmental charges, regardless oftheirnature, 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
government agency therein authorised to levy taxes,

the Originator may, by delivering a Repurchase Noticeto the Issuer (with a copy to
the Trustee and the Calculation Agent) at least30 (thirty) calendar days prior to a
Payment Date (such date, the " Early Redemption Date"), repurchase,on the Early
Redemption Date, all (but not only some) of the Purchased Receivables and the
related Loan Collateral at the Repurchase Price provided that:

08 the Originatoris not Insolvent and will not be Insolvent as a result of the
repurchase;

) the aggregate ofthe Repurchase Prices forall PurchasedReceivables is at
least sufficientto redeemthe Rated Notes in full together with any accrued
by unpaid interest subject, to and in accordance with, theapplicable Priority
of Payments; and

3 the Originatorhas agreed to reimburse the Issuer forits costs and expenses
in respectofthe repurchase and reassignment or retransfer of such Purchased
Receivables and the related Loan Collateral (ifany).

Concurrently with (Zug um Zug) the receipt by the Issuer of:

(a) the aggregate Repurchase Prices on the Payments A ccountwith discharging effect
(Erfiillungswirkung), and

(b) a closing certificate (in form and substance satisfactory to the Issuer) signed and
dated as ofthe repurchase date,

the Issuer will redeem all (but not only some) of the Rated Notes on the Payment Date
immediately following such repurchase date at their then outstanding Aggregate Note
Principal Amount together with accrued but unpaid interest. Upon payment in full of the
amounts to the Noteholders pursuantto this Condition 12.1 (Early Redemption by thelssuer),
the Noteholders willnot receive any further payments ofinterestor principal.

The repurchase optionby the Originatorunder the Loan Receivables Purchase A greementand,
accordingly, the early redemption ofthe Notes pursuantto Condition 12.1 (Early Redemption
by the Issuer) will be excluded if the aggregate of the Repurchase Prices for all Purchased

90



12.3

13

13.1

13.2

13.3

14

15

15.1

Receivables is insufficient to redeem the Rated Notes in full together with any accrued by
unpaid interest subject, to and in accordance with, the applicable Priority of Payments.

Upon the occurrenceofany ofthe events listed in Condition 12.1(b) (Early Redemption by the
Issuer), the Issuer will determine within twenty (20) calendar days of such circumstance
occurring whether it would be practicable to arrange for the substitution of the Issuer in
accordancewith Condition 17 (Substitution of the Issuer)orto change its taxresidence to
another jurisdiction approved by the Trustee. The Trustee will not give such approval unless
each Rating Agencyhas beennotified in writing of such substitution or change of the tax
residence of the Issuer. If the Issuer determines that any of such measures would be
practicable, it will effect such substitution in accordance with Condition 17 (Substitution ofthe
Issuer)or (as relevant) such change oftaxresidence within sixty (60) calendar days fromsuch
determination. If, however, it determines within twenty (20) calendar days of such
circumstance occurring that none of such measures would be practicable or if, having
determined that any of such measures would be practicable, it is unable so to avoid such
deduction or withholding within such further period of sixty (60) calendar days, then the
Issuerwill be entitled at its option (butwill have no obligation) to fully redeem all (but not
some only) ofthe Notes, uponnot more thansixty (60) calendar days'norless than thirty (30)
calendar days' notice of redemption given to the Trustee, to the Paying Agent and, in
accordance with Condition 15 (Form of Notices), to theNoteholders at theirthen outstanding
Aggregate Note Principal Amount, together with accrued but unpaid interest (if any) to the
date (which must be a Payment Date) fixed for redemption. Any such notice will be
irrevocable, must specify the date fixed for redemption and must set forth a statement in
summary form of the facts constituting thebasis for the right ofthe Issuersoto redeem.

TAXES

Payments in respectofthe Notes will only be made after deduction and withholding of current
or future taxes under any applicable system of law or in any country which claims fiscal
jurisdiction by, or forthe accountof, any political subdivisionthereof or government agency
therein authorised to levy taxes, to the extentthatsuch deduction or withholding is required by
law. The Issuer will account for the deducted or withheld taxes with the competent
government agencies.

Neitherthe Issuernorthe Originatornorany otherpartyis obliged to pay any amounts as
compensation for deduction or withholding oftaxes in respectofpayments on the Notes.

Forthe avoidance of doubt, such deductions or withholdingoftaxes will not constitute an
Issuer EventofDefault.

INVESTOR REPORTS

As long as the Notes are outstanding, with respectto each Payment Date, the I[ssuer, or the
Calculation Agenton its behalf, will provide the Noteholders of each Class of Notes with the
Investor Report not later than 6:00 p.m. CET on the second Business Day prior to each
Payment Date by making such Investor Report available as required under in
Condition 15 (Form of Notices) and on the website of True Sale International GmbH
(www.true-sale-international.de) or such other website as notified to the Noteholders in
advance in accordance with Condition 15 (Form of Notices).

FORM OF NOTICES

Allnotices tothe Noteholders hereunder will be (i) publishedin anewspaperhaving general
circulation in Luxembourg which is expected to be the Luxemburger Wort or on the website of
the Luxembourg Stock Exchange (www.bourse.lu) (or such other publication required by the
rules of the Luxembourg Stock Exchange) if and to the extent a publication in such form s
required by the rules ofthe Luxembourg Stock Exchange and (ii) delivered to the ICSDs for
communication by themto the Noteholders. Any notice referred to under (i) above will be
deemed to have been givento all Noteholders onthe date of such publication in anews paper
having general circulation in Luxembourg which is expected to be the Luxemburger Wort or
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on the website of the Luxembourg Stock Exchange (www.bourse.lu) (or such other
publicationrequired by the rules ofthe Luxembourg Stock Exchange). Anynotice referred to
under (ii) above will be deemed to have been given toall Noteholders on theseventh calendar
day afterthe day onwhich suchnotice was delivered to the ICSDs.

Additionally, Investor Reports willbe made available to the Noteholders via the website of
TSI (www.true-sale-international.de). This Prospectus relating to the Conditions will be
published onthe website ofthe Luxembourg Stock Exchange (www.bourse.lu). The contents
of any website referred to in this Prospectus donot formpart ofthe Prospectus.

PAYING AGENT
Appointment of Paying Agent

The Issuerhas appointed BNP Paribas Securities Services, Luxembourg Branchas the Paying
Agent. ThePaying A gent (including any Substitute Agent) will act solely as agent for the
Issuerand will not have any agency or trusteerelationship with the Noteholders.

Obligation to Maintain a Paying Agent

The Issuer will procure thatas longany ofthe Notes are outstandingthere will always be a
Paying A gent toperformthe functions as setoutin these Conditions.

SUBSTITUTION OF THE ISSUER

General

The Issuermay, without the consentofthe Noteholders, substitute in its place a New Issueras
debtor in respect of all obligations arising under or in connection with the Notes and the
Transaction Documents, provided that:

(a) theNewlIssuerwill be anewly formed single purpose company which has notcarried
on any previous business activities;

(b) the NewlIssuerwill give substantially the same representations and agree to be bound
by the same covenants as the Issuer;

(c¢) asolvencycertificateexecuted by eachofthe Issuerand the New Issuer dated the
date ofthe proposed substitution confirming that it is solvent and will not become
insolvent as a result ofthe substitution will be delivered to the Trustee;

(i)  theNewlIssuerassumesallrights, duties and obligations ofthe Issuer in respect of
the Notes and underthe Transaction Documents; and

(i) the Security (including each Pledged Account) is, upon the Issuer's
substitution, held by the Trustee to secure the assumed Trustee Claim

(d) the New Issuer has obtained all necessary authorisations, governmental and
regulatory approvals and consents in the country in which it has its registered o ffice
to assume liability as principal debtorandallsuch approvals and consents are at the
time of substitution in full force and effect and is in a position to fulfil all its
obligations in respect ofthe Notes and the other Transaction Documents without
discrimination against the Noteholders in their entirety;

() theNewlssuerwill pay in EUR and withoutbeingobliged to deductor withhold any
taxes or other duties of whatever nature levied by the country in which the New
Issuerhasits domicile ortax residence allamounts required for the fulfilment of the
payment obligations arising under the Notes and the substitution will not result in any
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withholding ordeduction oftaxes on the amounts payable under the Notes which
would not arise ifthere was no such substitution;

(f)  therewill have beendelivered to the Trustee and the Paying A gent one legal opinion
for each jurisdiction affected by the substitution from a law firm of recognised
standingacceptable to the Trusteein a form satisfactory to the Trustee and to the
effect that:

@) paragraphs (a) to (f) above have been satisfied and that no additional
expenses or legal disadvantages ofany kind arise forthe Noteholders from
the substitution;

(i1) such substitution does not affect the validity and enforceability of the
Security (including the Pledged A ccounts); and

(iii) the agreements and documents executed or entered into pursuant to
paragraph (i) below are legal, valid and binding;

(g) the Trustee receives (at the Issuer's cost and expense) a legal opinion
(Rechtsgutachten)ofalaw firm of recognised standing acceptable to the Trustee in a
form satisfactory to the Trustee to theeffect that the substitution of the Issuer does
notadversely affect the rights ofthe Noteholders;

(h) the substitution does not adversely affect the ratings of the Notes by the Rating
Agencies;and

(i)  thelssuerand the New Issuerenterinto such agreements, execute such documents
and comply with such other requirements as the Trustee considers necessary for the
effectiveness ofthe substitution.

Upon fulfilment of the above conditions the New Issuer will in every res pect substitute the
Issuer and the Issuer will be released vis-a-vis the Noteholders fromall its obligations as
Issuerofthe Notes and party to the Transaction Documents.

Notice of Substitution

The New Issuer will give notice of the substitution to the Noteholders pursuant to
Condition 15 (Form of Notices) with a copy to the Luxembourg Stock Exchange. Upon the
substitution, the New Issuer will take all measures requiredby therules of the Luxembourg
Stock Exchange.

Effects of Substitution

Upon the substitution, eachreference tothe Issuer in these Conditions will from then on be
deemed to be a reference to the New Issuer and any reference to the country in which the
Issuerhasits registered office, domicile orresidency for taxpurposes, as relevant, will from
then on be deemedto be areferenceto thecountry in which the New Issuerhasits registered
office, domicile or residency fortaxpurposes, as relevant.

RESOLUTIONS OF NOTEHOLDERS

The Noteholders ofany Class may agree by majority resolution to amendthese Conditions,
provided thatno obligation to make any paymentorrenderany other performance shall be
imposed on any Noteholder by majority resolution.

Resolutions shall be passed by simple majority of the votes cast. Resolutions relating to
material amendments to these Conditions, in particular to provisions relating to the matters
specified in Condition 18.4(a) to (j) (Resolutions of Noteholders) above, require a majority of
notless than 75 percent. ofthe votes cast(a "qualified majority").
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Majority resolutions shallbe binding onall Noteholders ofthe relevant Class. Resolutions
which do not provide foridentical conditions for all Noteholders ofrelevant Class are void,
unless the Noteholders of such Class who are disadvantaged have expressly consented totheir
being treated disadvantageously.

Noteholders ofany Class may in particular agree by majority resolution in relation to such
Class to the following:

(a) thechange ofthe due date for payment ofinterest, the reduction, orthe cancellation,
of interest;

(b) thechange ofthe due date for payment of principal;
(¢) thereduction ofprincipal;

(d) the subordination of claims arising from the Notes of such Class in insolvency
proceedings ofthelssuer;

() theconversionofthe Notes of such Classinto, orthe exchangeofthe Notes of such
Class for, shares, other securities or obligations;

(f) theexchange orrelease of security;

(g) thechange ofthe currency ofthe Notes ofsuchClass;

(h) thewaiverorrestriction of Noteholders'rights to terminate the Notes of such Class;
()  thesubstitution ofthe Issuer;

()  theappointment orremovalofa common representative forthe Noteholdersof such
Class; and

(k) theamendment orrescission ofancillary provisions ofthe Notes.
Noteholders ofthe relevant Class shall pass resolutions by votetaken without a meeting.

Each Noteholder participating in any voteshall cast votesin accordance with the nominal
amount or the notional share ofits entitlement to the outstanding Notes ofthe relevant Class.
As long as the entitlement to the Notes of the relevant Class lies with, or the Notes of the
relevant Class are held forthe account of, the Issuer orany of’its affiliates (Section 271(2) of
the German Commercial Code (Handelsgesetzbuch)), the right tovote in respectofsuch Notes
shall be suspended. The Issuer may not transfer Notes, of which the voting rights are so
suspended, to another person for the purpose ofexercising such votingrightsin the place of
the Issuer; this shallalso apply to any affiliate ofthe Issuer. No person shallbe permitted to
exercise such votingright for the purpose stipulated in sentence 3, first half sentence, herein
above.

No person shallbe permitted to offer, promise or grant any benefit oradvantage to another
personentitled to vote in consideration of suchpersonabstaining fromvoting or voting in a
certain way.

A person entitled to vote may not demand, accept or accept the promise of, any benefit,
advantage or consideration for abstaining fromvoting orvotingin a certain way.

The Noteholders of any Class may by qualified majority resolution appoint a common
representative (gemeinsamer Vertreter) (the "Noteholders' Representative") to exercise
rights ofthe Noteholders of such Class onbehalfofeach Noteholder. Any natural person
having legal capacity orany qualified legal person may act as Noteholders' Representative.
Any personwho:
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(a) is a member of the managementboard, the supervisory board, the boardofdirectors
or any similar body, oran officer oremployee, ofthe Issuer;

(b) holds an interest ofat least 20 per cent. in the share capital ofthe Issuer;

(c) isa financial creditor ofthe Issuer, holdinga claim in the amount of at least 20 per
cent. ofthe outstanding Notes of such Class, oris a member of a corporate body, an
officer or other employeeof'such financial creditor; or

(d) is subject to the control of any of the persons set forth in Condition 18.9(a) to (c)
(Resolutions of Noteholders) above by reason ofa special personal relationship with
such person,

must disclose the relevant circumstances to the Noteholders of such Class prior to being
appointed as a Noteholders' Representative. If any such circumstances arise after the
appointment ofa Noteholders' Representative, the Noteholders' Representative shall inform
the Noteholders ofthe relevant Class promptly in appropriate formand manner.

If the Noteholders of different Classes appoint a Noteholders' Representative, such person
may be the same personas is appointed Noteholders' Representative of such other Class.

The Noteholders' Representativeshallhave the duties and powers provided by law orgranted
by majority resolution of the Noteholders of the relevant Class. The Noteholders'
Representative shall comply with the instructions ofthe Noteholders ofthe relevant Class. To
the extent that the Noteholders' Representative has been authorised to assertcertain rights of
the Noteholders ofthe relevant Class, the Noteholders of such Class shallnot be entitled to
assert such rights themselves, unless explicitly provided for in the relevant majority resolution.
The Noteholders' Representative shall provide reports to the Noteholders ofthe relevant Clas s
on its activities.

The Noteholders' Representativeshall be liable for the performanceofits duties towards the
Noteholders ofthe relevant Class who shallbe joint and several creditors (Gesamtgldubiger);
in the performance ofits duties it shall act with the diligence andcare ofaprudent business
manager. The liability of the Noteholders' Representative may be limited by a resolution
passed by theNoteholders ofthe relevant Class. The Noteholders ofthe relevant Class shall
decide upon theassertion of claims for compensation ofthe Noteholders ofsuch Class against
the Noteholders' Representative.

Each Noteholders' Representative may be removed fromoffice at any time by the Noteholders
of'the relevant Class without specifying any reasons. Each Noteholders' Representative may
demand fromthe Issuerto furnishall information required for the performance of the duties
entrustedto it. The Issuershall bear the costs and expenses arising fromthe appointment of
each Noteholders' Representative, including reasonable remuneration of such Noteholders'
Representative.

MIS CELLANEOUS
Presentation Period

The presentation period for the Global Notes provided in Section 801(1), first sentence,of the
German Civil Code (Biirgerliches Gesetzbuch)is reduced to two years.

Replacement of Global Note Certificates

If a Global Note Certificate is lost, stolen, damaged ordestroyed, it may be replaced by the
Issuer upon payment by the claimant of the costs arising in connection therewith. As a
condition of replacement, the Issuer may require the fulfilment of certain conditions, the
provisionofproofregarding the existence of indemnificationand/or the provision ofadequate
collateral. If a Global Note Certificate is damaged, such Global Note Certificate will be
surrendered before a replacement is issued. Ifa Global Note Certificateis lost or destroyed,
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the foregoing will not limit any right to file a petition forthe annulment ofsuch Global Note
Certificate pursuant to thestatutory provisions.

Severability

Should any of the provisions hereof be or become invalid in whole or in part, the other
provisions will remain in force. The invalid provisionwill, according to the intent and purpose
of these Conditions, be replaced by such valid provision which in its economic effect comes as
close as legally possible to thatofthe invalid provision.

Amendments to the Conditions

Subject to giving five (5) Business Days prior notice to the Noteholders pursuant to
Condition 15 (Form of Notices), by publishing such notice with the Luxembourg Stock
Exchange (www.bourse.lu), the Issuer will be entitled to amend any termorprovision of the
Conditions including this Condition 19.4 (Amendments to the Conditions) orthe Transaction
Documents with the consentofthe Trustee, but withoutthe consent ofany Noteholder, any
Swap Counterparty, the Arrangers, the Joint Lead Managers or any other Person if it is
advised by a third party authorised under Article 28 of the Securitisation Regulation or a
reputable international law firm that such amendments are required for the Transaction to
comply with the Securitisation Regulation including the requirements for simple, trans parent
and standardised securitisations setout thereinand in any regulatory technical standards
authorisedunder the Securitisation Regulation.

Governing Law

The form and content ofthe Notes and all of the rights and obligations (including any non-
contractual obligations) ofthe Noteholders and theIssuerunder the Notes will be governed in
all respects by the laws of Germany.

Jurisdiction

The form and content ofthe Notes and all of the rights and obligations of Noteholders, the
Issuer, the Paying A gent and the Servicer under these Notes will be governedby and subject

in all respectsto the laws of Germany.

The German courts havejurisdiction for the annulmentofthe Global Note Certificates in the
event ofloss ordestruction.
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THE TRUST AGREEMENT

The following is the text of the material terms of the Trust Agreement between the Issuer, the
Originator, the Servicer, the Swap Counterparties, the Back-Up Servicer Facilitator, the Corporate
Servicer, the Calculation Agent, the Data Trustee, the Paying Agent, the Account Bank, the
Commingling Reserve Sponsor and the Trustee. The text is attached as Annex A to the Conditions of the
Notes and constitutes an integral part of the Conditions of the Notes — In case of any overlap or
inconsistencyin the definition of a term or expression in the Trust Agreement and elsewhere in this
Prospectus, thedefinition contained inthe Conditions ofthe Notes will prevail.

1

1.1

1.2

1.3

2.1

22

3.1

DEFINITIONS AND INTERPRETATION

Unless the context requires otherwise, terms used in this Agreement(including the recitals)
shallhave the meaning givento themin the Transaction Definitions Schedule dated on or
about thedateofthis A greement (the " Transaction Definitions Schedule"). The terms of the
Transaction Definitions Schedule are hereby expressly incorporated intothis A greement by
reference.

In addition, "Parties" means the parties to the Trust A greement.

In the eventofany conflict between the Transaction Definitions Schedule and this A greement,
this Agreement shall prevail.

Any reference in this Agreement to a time of day shall be construed as a reference to the
statutory time (gesetzliche Zeit) in Germany.

DUTIES OF THE TRUSTEE

This Agreement sets out the general rights and obligations ofthe Trustee which govern the
performance ofits functions under this A greement. The Trustee shallperform the activities
and services set out in this Agreement or contemplated to be performed by the Trustee
pursuant to the terms of any other Transaction Document to which the Trustee is a party.
Unless otherwise stated herein orin the Transaction Documents to which the Trustee is a
party, the Trustee is notobliged to supervise or monitorthe discharge by any person of its
payment and other obligations arising from the Notes or any other relevant Transaction
Documents orto carry outduties which are the responsibility ofthe Issuer orany other person
which is a party to any Transaction Document.

The Issueragrees and authorises thatthe Trusteeacts for the Secured Creditors pursuantto the
terms ofthis Agreementandthe Deed of Charge. The Trusteeagrees to act accordingly.

POSITION OF THE TRUSTEE IN RELATION TO THE SECURED CREDITORS

The Trustee carries out the duties specified in this Agreement as a trustee forthe benefit ofthe
Secured Creditors. The Trusteeshall exercise its duties hereunder with particularregard tothe
interests ofthe Secured Creditors, giving priority to the interests ofeach Secured Creditor in
accordance with the applicable Priority of Payments. Without prejudice to the applicable
Priority of Payments, the Trustee shall exercise its duties under this A greement with regard (i)
as long as any of the Class A Notes are outstanding, only to the interests of the Class A
Noteholders and (ii) if no Class A Notes remain outstanding, only to the interests ofthe Class
B Noteholders, (iii) if no Class A Notes andno Class B Notes remain outstanding, only to the
interests ofthe Class C Noteholders, (iv) if no Class A Notes, no Class BNotes andno Class
C Notes remain outstanding, only tothe interests ofthe Class D Noteholders, (v)if no Class A
Notes,no Class BNotes,no Class CNotes andno Class D Notes remain outstanding, only to
the interests ofthe Class ENoteholders and (vi) if no Class A Notes, no Class B Notes, no
Class C Notes, no Class D Notes and no Class E Notes remain outstanding, only to the
interests ofthe Class M Noteholders.
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This Agreement grants all Secured Creditors the rightto demand that the Trustee performs its
duties under Clause 2 (Duties ofthe Trustee) and allits other duties hereunderin accordance
with this A greement, and constitutes in favour ofthe Secured Creditors that are not parties to
this Agreement (in particular the Noteholders) a contract for the benefit of a third party
pursuant to section 328 (echter Vertrag zugunsten Dritter) BGB. The rights of the Issuer
pursuantto Clause 4.2 (Position ofthe Trustee in relation to the Issuer) shallnot be affected.

POSITION OF THE TRUSTEE IN RELATION TO THE ISSUER

With respect to its own claims against the Issuer under this Agreement or otherwise, in
particular with respect to the Trustee Claim, the Trustee is legally a secured party
(Sicherungsnehmer) in relation to the Issuer. To theextent that the Purchased Receivables and
the related Loan Collateral will be trans ferred by the Issuerto the Trustee for security purposes
in accordance with Clause 5 (4ssignment and Transfer for Security Purposes),ininsolvency
proceedings onthe Trustee's estate any Security held by the Trustee shallbe transferredto the
new Substitute Trustee appointed in accordance with this Agreement and/or the Deed of
Charge.

The Issuerand each Secured Creditor hereby undertaketo assign any claim for segregation
(Aussonderung) it may have in an insolvency ofthe Trustee with respect to this A greement
and the Deed of Charge and the Security held by the Trustee to the relevant new Trustee
appointed in accordance with this A greement and Deed of Charge.

The Issuer hereby grants to the Trustee a separate trustee claim (the "Trustee Claim"),
entitling the Trustee to demand fromthe Issuerthat:

(a) any presentor future obligation ofthe Issuerin relation to the Noteholders shall be
fulfilled;

(b) any presentor future obligation ofthe Issuerin relation to a Secured Creditor of the
Transaction Documents shall be fulfilled; and

(c) (if the Issuer is in default in respect of any Issuer Obligation(s) and insolvency
proceedings havenotbeeninstituted againstthe estateofthe Trustee) any payment
owed under the respective Issuer Obligation shall be made to the Trustee for on-
payment to the Secured Creditor and shall discharge the Issuer's obligation
accordingly.

The right of the Issuer to make payments to the respective Secured Creditor shall remain
unaffected. The Trustee Claim in whole or in part may be enforced separately from the
relevant Secured Creditor's claim related thereto. In the case of a payment pursuant to
Clause 4.2(c) (Position ofthe Trustee inrelation to the Issuer) hereof, the Issuershall have a
claim againstthe Trustee for on-payment to therespective Secured Creditor in accordance
with the applicable Priority of Payments.

The Trustee Claim is separate and independent from any claims in respect of the Issuer
Obligations, provided that:

(a) theTrustee Claimshallbe reducedto theextent that any paymentobligations under
the Issuer Obligations have been discharged (erfiillf);

(b) the payment obligations undertheIssuer Obligations shallbe reduced to the extent
that the Trustee Claim has been discharged (erfiillf); and

(c) the Trustee Claimshall correspond to the Issuer's payment obligations under the
Issuer Obligations.

The Trustee Claim shallbecome due (fillig), ifand to the extent thatthe Issuer Obligations
have become due (fillig).
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The obligations of the Trustee under this Agreement are owed exclusively to the Secured
Creditors, except forthe obligations and declarations ofthe Trustee tothe Issuer pursuant to
Clause 4.1 (Position ofthe Trustee in relation to the Issuer) and the lastsentence of Clause4.2
(Positionofthe Trustee in relationto the Issuer) ofthis A greement.

ASSIGNMENT AND TRANSFER FOR SECURITY PURPOSES
Assignment and Transfer

The Issuer hereby offers to assign or transfer, as applicable, to the Trustee for security
purposes with immediate effect allits presentand future, contingentand unconditional rights
and claims under:

(a) the Transaction Documents, but excludingthe claims pledged under Clause 6 (Pledge
for Security Purposes);,

(b) all PurchasedReceivables includingthe Related Claims and Rights;
(¢) the Vehicles and all other Loan Collateral relating to the Purchased Receivables; and

(d) any claims and rights that may be assigned by the Trustee to thelssuer pursuant to
Clause 14.1.2(a) (Delegation by Trustee),

in each case together with any claims fordamages (Schadensersatzanspriiche) or restitution
(Bereicherungsanspriiche) in connection therewith.

With respect to the transfer of the Security Interests in the Vehicles as set out in
Clause 5.1.1(c) (4ssignment and Transfer for Security Purposes) the Issuer and the Trustee
agree and effect that:

(@) thedelivery (Ubergabe)necessary toeffect thetransfer oftitle for security purposes
with regard to the Vehicles and any other moveable related Loan Collateral with
regard to any subsequently inserted parts thereof, is hereby replaced in that theIssuer
hereby assigns to the Trustee all claims, present or future, to request transfer of
possession (Abtretung alle Herausgabeanspriiche gemdf3 § 931 Biirgerliches
Gesetzbuch) againstany third party (including any Borrower, the Originator or the
Servicer) which is in the direct possession (unmitelbarer Besitz) or indirect
possession (mittelbarer Besitz) of the Vehicle or other moveable related Loan
Collateral. In addition to the foregoing, it is hereby agreed thatthe Issuershall, only
in the eventthatthe related Vehicle or othermoveable related Loan Collateral are in
the Issuer's direct possession (unmittelbarer Besitz), hold possession on behalfof the
Trustee and shall grant the Trusteeindirect possession (mittelbarer Besitz) of the
Vehicle and other moveable related Loan Collateral by holding such Vehicle in
custody for the Trustee free of charge (unenigeltliche Verwahrung) in accordance
with section 930 ofthe German Civil Code (Besitzkonstitut),

(b) any other thing to be done or form or registration to be effected to perfect a first
priority security interest in the Security assigned or transferred, as applicable,
pursuantto this Clause 5 (Assignment and Transfer for Security Purposes) for the
Trustee in favour ofthe Secured Creditors shall be immediately done and effectedby
the Issuerat its own costs; and

(¢) thelssuershallprovideany and allnecessary details in orderto identify the Vehicles
which have been transferred fromthe Issuerto the Trustee as contemplated herein.

The Trustee hereby accepts the assignment and transfer.
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6.3.2

6.3.3

7.1

Notification and acknowledgement of assignment

The Issuer gives notice to the Secured Creditors which are a Party to this A greement of the
assignments pursuantto Clause 5.1 (4ssignment and Transfer) hereof. The Secured Creditors
which are a Party to this Agreement herby acknowledge receipt of notification of the
assignment.

PLEDGE FOR SECURITY PURPOSES
Pledge
The Issuerhereby pledges to the Trustee, in accordance with sections 1204 et seq. BGB:

(a) all its present and future claims which it has against the Account Bankin respect of
the Accounts, in particular, but not limited to:

@) all claims for cash deposits and credit balances (Guthaben und positive
Salden)ofthe Accounts; and

(i) all claims for interest in respectofsuchaccounts;

(b) all its present and future claims which it has against the Trustee under any
Transaction Document; and

(c) all its future claims under the custody agreements entered into in respectofthe Swap
Collateral Custody Account.

The Trustee accepts such pledges.
Notification and Acknowledgement of Pledge

The Issuer gives notice to the Account Bank, the Originator, the Trustee and the other Secured
Creditors (which are a party to this Agreement) ofthe pledge pursuant to this Clause 6 (Pledge
for Security Purposes) hereof. The Trustee, the Originator and theother Secured Creditors
(which are a party to this Agreement) hereby acknowledge receipt of notification of such
pledge.

Waiver

The Issuerexpressly waives its defence pursuant to sections 1211, 770 paragraph 1 BGB that
the Trustee Claim may be avoided (4Anfechtung).

The Issuer expressly waives its defence pursuant to section 1211 BGB in connection with
section 770 paragraph 2 BGB that the Trustee may satisfy or discharge the Trustee Claim by
way of set-off (Aufrechnung).

To the extent legally possible, the Issuer expressly waivesits defences pursuant to section
1211 paragraph 1 sentence 1 alternative 1 BGB that the principal debtor ofthe Trustee Claim
has a defenceagainst the Trustee Claim (Einreden des Hauptschuldners).

UNSUCCESSFUL PLEDGE OR ASSIGNMENT

Should any pledge or assignment or transfer, as applicable, pursuantto Clause S (Assignment
and Transfer for Security Purposes) or Clause 6 (Pledge for Security Purposes) not be
recognised under any relevant applicable jurisdiction, the Issuer shall immediately take all
actions necessary to perfect suchpledge orassignmentortransfer,as applicable, and shall
make all necessary declarations in connection thereofand shallendeavour that the Secured
Creditors do likewise.
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10.2

The Issuerand the Trustee shall take all such steps andcomply with allsuch formalities as
may be required or desirable to perfect or more fully evidenceorsecure the Security Interest
over,or (as applicable) title to, the Security (including the Pledged A ccounts).

Insofaras additional declarations or actions are necessary forthe perfection of any Security
Interest in the Security (including the Pledged A ccounts), the Issuershall,and shall procure
that the Secured Creditors will, at the Trustee's request, make such declarations or undertake
such actions which are required to perfect such Security Interest.

PURPOSE OF SECURITY

The Security Interest over the Security is granted for the purpose of securing the Trustee
Claim.

The Trustee herewith acknowledges the existence of the security purposes agreements
(Sicherungszweckabrede) entered into between therelevant Debtors and the Originator in
connection with the Loan Collateral and undertakes to the Debtors in their capacity as security
providers by way ofa contract for the benefit ofa third party pursuantto section 328(1) BGB
(Vertrag zugunsten Dritter)to exercise its rights under the Loan Collateral as well as the rights
and claims arising fromthe Purchased Receivables and therelated Loan Agreements only if
and to the extent permitted by the contractual arrangements (in particular the security purpose
agreements) entered into between the Originator and the Debtors.

The Security Interest over claims of the Issuer arising under the Commingling Reserve
Funding A greementand the Commingling Reserve Accountsecures the Trustee Claim only to
the extent equivalent to the Issuer's claim towards payment of the Commingling Reserve
Distribution Amount in accordance with the Commingling Reserve Funding A greement.

The Security Interest overthe Swap Collateral Accounts secures the Trustee Claim only to the
extent equivalent to the Issuer's claimto amounts (and securities) standing to the credit thereto
pursuantto theterms ofthe Swap A greements.

INDEPENDENT SECURITY INTERESTS

Each Security Interest created by this Agreement is independent of any other security or
guarantee fororto the Secured Creditors orany ofthemthathas been granted forthe benefit
of'the Trustee and/or any Secured Creditor with respect to any obligations of the Issuer. No
such othersecurity or guarantee shallhave any effect on the existence or substance of the
Security Interests granted under or within this A greement. This Agreement shallnot apply to
any suchothersecurity or guarantee.

POWER OF ATTORNEY

The Trustee shallhave no obligationto represent other Persons other thansetoutexplicitly in
this Agreement.

Each of the Parties (otherthan the Trustee) hereby authorises and grants a power of attorney
to, the Trustee to:

(a) executeall othernecessaryagreementsrelated tothis Agreementat the cost of the
Issuer;

(b) acceptanypledge orotheraccessory right(akzessorisches Sicherungsrecht) or any
assignmentortransfer, as applicable, on behalfofthe Secured Creditors;

(c) make and receive all declarations, statements and notices which are necessary or
desirable in connection with this A greementandthe other Transaction Documents,
including, without limitation, with respect to any amendment oftheseagreements as a
result or forthe purposeofa substitutionofa Secured Creditors, and of any other
security agreements that may be entered into in connection with this A greement; and
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(d) undertake all othernecessary or desirable actions and measures, including, without
limitation forthe perfection ofany Security Interest over the Security (including the
Pledged Accounts) in accordance with this A greement.

The power ofattorney shall expire as soonas a Substitute Trustee has beenappointed pursuant
to Clause 25.3 (Effect of Termination) hereof. Uponthe Trustee's request, the Parties shall
provide the Trustee with a separate certificate for the powers granted in accordance with
Clause 3.2 (Position ofthe Trustee in relation to the Secured Creditors).

DECLARATION OF TRUST (TREUHAND)

The Trustee shallin relation to the Security Interests created underthis Agreement acquire,
hold and enforce such Security which is pledged (verpfindef), assigned or transferred (as
applicable) to it pursuant to this A greement for the purposeofsecuringthe Trustee Claim as
trustee (Treuhdnder) for the benefit ofthe Secured Creditors, and shall act in accordance with
the terms and subject to the conditions of this Agreement in relation to the Security. The
Parties agree thatthe Security shallnot formpart ofthe Trustee's estate, irrespective of which
jurisdiction's Insolvency Proceedings apply.

In relation to any jurisdictionthe courts of which would not recognise or give effectto the
trust (Treuhand) expressed to be created by this A greement, the relationship ofthe Issuer and
the Secured Creditors to the Trusteeshall be construed as oneofprincipal and agent but, to the
extent permissible under the laws of such jurisdiction, all the other provisions of this
Agreement shallhave full force and effect between the Parties hereto.

TRUSTEE SERVICES, LIMITATIONS

The Trustee shall providethe following Trustee Services subject to and in accordance with
this Agreement:

(a) TheTrustee shallhold, collect, enforce and release in accordance with theterms and
subject tothe conditions ofthis Agreement, and the other Transaction Documents, the
Security Interests in:

@) the Security that is granted to it by way of security assignment
(Sicherungsabtretung) pursuant to Clause 5 (Assignment and Transfer for
Security Purposes)orby way ofpledge (Verpfindung) pursuant to Clause 6
(Pledge for Security Purposes)) hereof; and

(i) the Pledged Accounts in accordance with the relevant security purpose
(Sicherungszweck).

(b) The Trustee shallhold the Security at all times separateand distinguishable fromany
otherassets the Trustee may have.

(¢) The Trustee shall collect and enforce (as applicable) the Security (including the
Pledged Accounts) only in accordance with the German Legal Services Act
(Rechtsdienstleistungsgesetz), if applicable, as may be amended fromtime to time.

(d) The Trustee recognises that the purpose ofthe amounts standingto the credit of the
Commingling Reserve Account is to fund the Commingling Reserve Distribution
Amount and these amounts may notbe applied for any payments other then set out in
Clause 6 (Restricted Acces to the Commingling Reserve Account) of the
Commingling Reserve Funding A greement.

(e) If, following the occurrence ofan Issuer EventofDefault, the Trustee becomes aware
that the value ofthe Security (including the Pledged Accounts) s atrisk, the Trustee
shallin its reasonable discretion take or cause to be taken all actions which in the
reasonable opinionofthe Trusteeare necessary or desirable to preserve the value of
the Security (including the Pledged Accounts). The Issuer and the Servicer shall
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inform the Trustee withoutundue delay (o/ne schuldhafies Zogern)uponbecoming
aware that the valueofthe Security (including the Pledged A ccounts) s at risk.

Limitations

No provision ofthis Agreement, the Deed of Charge orany other Transaction Document will
require the Trustee to do anything which may be illegal or contrary to applicable law or
regulations or extend or risk its own funds or otherwise incur any financial liability in the
performance ofany ofits duties, orin the exercise ofany of'its rights orpowers orotherwise
in connection with this Agreement or, as the casemay be, the Deed of Charge or any other
Transaction Document, if the Trustee determines in its reasonable discretion (billiges
Ermessen)that repayment of such funds oradequate indemnity against such risk or liability is
notassured to it.

Ifthe Trusteedeems it necessary oradvisable, it may, at the expense ofthe Issuer, requestany
advice fromthird parties as it deems appropriate, provided that any such advisor is a Person
the Trustee believes is reputable and suitable to adviseit. The Trustee may fully rely on any
such advice froma third party and shallnot be liable forany Liabilities resulting from such
reliance.

The Trustee may act on the opinion oradvice of, ora certificate orany information (whether
addressedto the Trusteeornot) obtained from, any lawyer, banker, valuer, surveyor, securities
company, broker, auctioneer, accountant or other expert in Germany orelsewhere (whether
obtained by the Trustee, the Issuer, the Paying Agent or any other Secured Creditor and
whether or not the liability of such lawyer, banker, valuer, surveyor, securities company,
broker, auctioneer, accountantor other expert is limited by monetary cap or otherwise) or a
letter or any information obtained from any of the Rating Agencies, and shall not be
responsible forany Liabilities occasionedby soactingorrelying.

The Trustee may call for and shallbe at liberty to accepta certificate signed by two directors
and/ortwo authorised signatories ofthe Issuer orany other Transaction Party (or otherperson
duly authorised onits behalf):

(a) astoany fact ormatter prima facie within the knowledge ofthe Issuerorsuch other
TransactionParty;and

(b) totheeffect that any particulardealing, transaction orstep orthingis,in the opinion
of the personso certifying, expedient,

as sufficient evidencethatsuchis the case, and the Trustee shallnot be bound in any such case
to call for furtherevidenceor be responsible forany liability that may be occasioned by its
failing so to do and in any event (without limitation) shall be entitled to assume the truth and
accuracy ofany such certificate without being required to make any further investigation in
respect thereof.

The Trustee when performing any obligation onbehalfofthe Issuer shall be entitled to request
from the Issuerto provide the Trustee with any assistance as required by the Trustee in order
to carry out the Issuer's obligations. The Trusteeshallnot be liable forany delay or failure to
performany obligation on behalfofthe Issuerarising fromthe delay or failure by the Issuerto
provide such assistancerequired by the Trustee under this clause.

The Trustee shallnot be responsible for,and shallnot be required to investigate, monitor,
supervise or assess, the validity, suitability, value, sufficiency, existence and / or
enforceability ofany orall of the Security (including the Pledged A ccounts) and any Security
Interest, the Notes orany Transaction Documentorany other agreementordocument relating
to the transactions herein or therein contemplated (including any recital, statement,
representation, warranty or covenantofany person contained therein) orthe occurrence of an
Issuer EventofDefault orany information provided to it underthe terms ofthe Transaction
Documents for information purposes only.
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123

13

14
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14.1.1

14.1.2

The Trustee shallbe underno obligation to monitor or supervisethe performance by the Issuer
or any ofthe other Transaction Parties oftheir respective obligationsunder the Transaction
Documents orunder the Notes, the Conditions or any other agreement or document relatingto
the transactions herein or therein contemplated and shall be entitled, in the absence of actual
knowledge ofabreach ofobligation, to assume that each such personis properly performing
and complying with its obligations.

Save as expressly otherwise provided herein or in the other Transaction Documents, the
Trustee shallhave absolute and uncontrolled discretion as to the exercise ornon-exercise as
regards allthe trusts, powers, authorities and discretions vestedin it by the Trust Agreement,
the Deed of Charge and the other Transaction Documents or by operation of law, and such
exercise or non-exercise of such discretion shall be conclusive and binding on the Noteholders
and the Secured Creditors. The Trustee shallnot be responsible for any liability thatmay result
from the exercise ornon-exercise of such discretion, but wheneverthe Trustee is under the
provisions ofthe Trust A greement, the Deed of Charge orany other Transaction Document
boundto act at therequest or direction ofthe Noteholders orany Classthereof, the Trustee
shallnevertheless not be soboundunless first indemnified and/or secured and/or prefunded to
its satisfaction against all actions, proceedings, claims and demands to which it may render
itselfliable and all Liabilities which it may incurby so doing;

The Trustee shall not be precluded from entering into contracts with respect to other
transactions.

Unless explicitly stated otherwisein the Transaction Documents to which the Trustee is a
party and subject to the principles of good faith (Treu und Glauben), reports, notices,
documents and any other information received by the Trustee pursuant to the Transaction
Documents is for information purposes only and the Trusteeshallnot be required to take any
action as a consequence thereof orin connection therewith.

In connection with the performance of its obligations hereunder or under any other
Transaction Document to which it is a party, the Trustee may rely upon any document
believed by it to be genuine and to have been signed or presented by the correct party or
parties and, forthe avoidance of doubt, the Trustee shallnot be responsible forany loss, cost,
liability or expenses that may result fromsuch reliance.

Acknowledgement

The Trustee has been provided with copies ofthe Transaction Documents andis aware of the
contents thereof.

LIABILITY OF TRUSTEE

The Trustee shall be liable for breach of its obligations under this Agreement and the
obligations ofany of'its directors or delegates only ifand to the extent that it fails to meet the
Standard of Care.

DELEGATION
Delegation by the Trustee

The Trustee may, at its own costs, subjectto the prior written consent of the Issuer (which
shallnot be unreasonably withheld) transfer, sub-contract or delegate the Trustee Services
provided thatupon anIssuer Event of Default the Trustee may at the Issuer's costand with out
the Issuer's consent being required transfer, sub-contract or delegate the Trustee Services. The
Trustee shallnotify the Originator of any transfer, sub-contract or delegation ofthe Trustee
Services.

The Trustee shallremain liable for diligently selecting and providing initial instructions to any

delegate appointed by it hereunder in accordance with the Standard of Care, provided thatthis
shallonly apply if:
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16

16.1

16.2

16.3

(a) the Trustee assigns (to the extentlegally possible) to the Issuerany payment claims
that the Trustee may have against any delegate referred to in this Clause 14.1
(Delegation by the Trustee) arising fromthe performanceofthe Trustee Services by
such delegate in connection with any matter contemplated by this A greementin order
to secure theclaims ofthe Issueragainstthe Trustee;

(b) the Trustee procures that the delegate shall be obliged to apply at all times the
Standard of Care in performing the Trustee Services delegated toit; and

(c) thedegree ofcreditworthiness and financial strength of such delegate is at delegation
comparable to the degree of creditworthiness and financial strength ofthe Trustee.

Delegation by the Issuer

The Issuershallat all times be entitled to performits obligations hereunder through competent
third parties.

TRUSTEE'S CONSENT TO REPURCHASES AND RE-ASSIGNMENTS
Trustee's consentin relation to Repurchases Based on Repurchase Obligations

The Trustee herewith consents (Einwilligung) within the meaning of section 185 paragraph 1
BGB) to the re-assignmentby thelssuerto the Originator ofany Purchased Receivables (to
the extent that such Purchased Receivables have been or will have been assigned by the
Originatorto the Issuer) and to the retransfer ofthe relevant Loan Collateral (to the extent that
such Loan Collateralhas been or will have been transferred by the Originator to the Issuer) in
performance of a repurchase that is made in accordance with Clause 18 (Repurchase
Obligations of the Originator - Repurchase of Non-Eligible Receivables) of the Loan
Receivables Purchase A greement.

Trustee's consentin relation to Repurchases Based on Repurchase Option

The Trustee herewith consents (Einwilligung) within the meaning of section 185 paragraph 1
BGB to the re-assignmentby thelIssuerto the Originator ofany Purchased Receivables (to the
extent that such Purchased Receivables havebeen or will have been assigned by the Originator
to the Issuer) and to the retransfer ofthe relevant Loan Collateral (to the extentthatsuch Loan
Collateral has been or will have been transferred by the Originator to the Issuer) in
performance ofa repurchase that is made subject to, and in accordance with, Clause 20 (Early
Redemption Event) ofthe Loan Receivables Purchase A greement.

The Calculation A gent shalldeliverall information to the Trustee which is necessary to make
the determinations as setoutin this Clause 15.2 (Trustee's consentin relation to Repurchases
Based on Repurchase Option).

REPLACEMENT OF ACCOUNT BANK UPON DOWNGRADE EVENT

Upon the occurrence ofa Downgrade Eventwith respect to the Account Bank, the Issuershall
replace the Account Bank in accordance with Clause 9 (Exchange of Account Bank upon
Downgrade Event) ofthe AccountBank A greement. Ifthe Issuer fails to do so, the Trustee
shallreplace the Account Bank on behalfofand at the expense ofthe Issuer after becoming
aware of such failure.

The Servicer agrees to identify to the Issuer a bank that would be suitable as a Substitute
Account Bank and is willing to replace the Account Bank at substantially the same terms,
upon the occurrence ofa Downgrade Eventwith respectto the Account Bank within ten (10)
Business Days.

As soon as the Issuer has opened new accountsreplacing the existing Accounts with the

Substitute Account Bank, the Issuer will pledge the new A ccounts to the Trustee as security
for the Trustee Claim.
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The Issuerundertakes that it will, without unduedelay (unverziiglich) but nolater than three
(3) Business Days after the relevant A ccounts were opened with the Substitute AccountBank,
notify the Substitute Account Bank by registered mail of the pledge of the new Accounts
granted in favour ofthe Trustee as security for the Trustee Claim.

The Issuer will use its best endeavours (nach besten Krdften bemiihen)to procure the promp't
acknowledgement ofsuch pledge notifications by the Substitute Account Bank. The Issuer
will provide the Trustee with the mail delivery receipt with respect to the relevant pledge
notification.

The Issuerauthorises the Trusteeto notify on its behalfthe Substitute A ccount Bank of the
pledge ofthe relevant new A ccounts. The Trustee will only make use of such authorisation if
atleast ten (10) Business Days have elapsed since therelevant new A ccounts were opened at
the Substitute Account Bankand the Trustee has not received themail delivery receipt from
the Issuerand a sufficient acknowledgement ofnotification fromthe Substitute A ccountBank.

ADMINISTRATION OF SECURITY PRIOR TO A TRIGGER NOTICE

Prior to the delivery ofa Trigger Notice, the Trustee shall, upon receipt ofa relevant request of
the Issuer, consent to any payment made in relation to Expenses due and payable onany date
that is not a Payment Date, fromthe Expenses Account.

Prior to the delivery of a Trigger Notice to the Issuer and subject to Clause 17.4
(Administration of Security Prior to a Trigger Notice), thelssuershallbe authorised, in the
course of’its ordinary business (gewohnlicher Geschdfisbetrieb) and in each case subject to
and in accordance with the Transaction Documents, to:

(a) collecton its own behalfany payments to be made in respect ofthe Security fromthe
relevant debtors onto the Collection Account andto exercise any rights connected
therewith;

(b) enforce claims arising under the Security and exercising rights onits own behalf;

(c) dispose ofthe Security in accordance with the Transaction Documents (including to
resell and to reassign or transfer, as applicable, the Security to the Originator in
accordance with the Loan Receivables Purchase A greement),

(d) dispose ofanyamounts standingto the credit ofthe A ccounts in accordance with the
Transaction Documents and enforce any rights or claims in respectofthe Accounts;
and

(e) exercise any otherrights and claims underthe Accounts.

Subject to Clause 17.4 (Administration of Security Prior to a Trigger Notice), the Issuer is

authorisedto delegate, and has delegated, its rights set out in Clause 17.2 (Administration of
Security Prior to a Trigger Notice) to the Servicer in order for the Servicer to collect and
enforce the Purchased Receivables in accordance with the Servicing A greement.

The Trustee may revoke, in whole or in part, its consent and authorisation pursuant to
Clause 17.2 (Administration of Security Prior to a Trigger Notice) at any time before the
delivery of a Trigger Notice to the Issuer if, in the Trustee's reasonable opinion, such
revocationis necessary to protect material interests ofthe Secured Creditors. After any such
revocation, thelssuer shall withoutundue delay (unverziiglich) revokethe servicing authority
granted tothe Servicer pursuant to Clause 17.3 (Administration of Security Priorto a Trigger
Notice)above. The Issuerauthorises the Trusteeto declaresuchrevocationon behalf of the
Issuer.
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ADMINISTRATION OF SECURITY AND PLEDGED ACCOUNTS AFTER A
TRIGGER NOTICE

Afterdelivery ofa Trigger Notice only the Trusteeis authorised to administer the Security
(including the Pledged A ccounts). The Trustee shall give notice to this effect to the relevant
Secured Creditors with a copy to the Issuer.

The Trustee may delegate its rights pursuantto Clause 18.1 (Administration of Security and
Pledged Accounts Afier a Trigger Notice) above to the Servicer, the Back-Up Servicer or the
Substitute Servicer, as the case may be.

ENFORCEMENT OF SECURITY INTERESTS IN SECURITY
Enforceability
The Security Interests in the Security shallbecome enforceable if:
(a) the Trustee Claim has become due (fi/lig) in whole or in part; and
(b) anlssuerEventofDefault has occurred orthe Notes have become due otherwise.
Notification of the Issuer and the Secured Creditors

Upon receipt by the Issuer ofanotice froma Noteholderto the effectthat an Issuer Event of
Default has occurred and is continuing, the Issuershall promptly (unverziiglich) notify the
Trustee hereofin writing.

Immediately upon the earlier of being informed of the occurrence of an Issuer Event of
Default:

(a) in accordance with Clause 19.2.1 (Notification of the Issuer and the Secured
Creditors) above; or

(b) in any otherway,

the Trustee shall, if the Trustee Claimhas become due, serve a Trigger Notice to the Issuer
with a copy of'such Trigger Notice to each ofthe Secured Creditors and the Rating A gencies.

Enforcement of the Security Interests in the Security

Upon the delivery ofthe Trigger Notice, the Trusteeshallin its sole discretion and subject to
any restrictions applicable to enforcement proceedings initiated or to be initiated against the
Issuer, institute such proceedings against the Issuerand take suchaction as the Trustee may
think fit to enforce all or any part ofthe Security Interests over the Security and, in particular,
immediately availitselfof all rights and remedies ofa pledgee upon default underthelaws of
Germany, in particularas setforth in sections 1204 ef seq. BGB including, without limitation
the right to collect any claims or credit balances (Einziehung) underthe Security pursuant to
sections 1282 paragraph 1, 1288 paragraph2 BGB.

Unless not expedient in the Trustee's reasonable discretion, the enforcement shall be
performed by way of exercising (ausiiben) any right granted to the Trustee under this
Agreement and subsequently collecting (einziehen) payments made on any suchright into the
Collection Account or, if the Trustee deems it necessary or advisable, to another account
openedin the Trustee's name.

The Issueragrees that, in cases in which section 1277 BGB applies, no priorobtaining of an
enforceable court order (vollstreckbarer Titel) will be required.
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The Issuer waives any rightit may have of first requiring the Trusteeto proceed against or
enforce any otherrights or security or claim for payment fromany Personbeforeenforcing the
Security Interestoverthe Security created by the Transaction Documents.

Upon the delivery of a Trigger Notice, the Trustee shall be entitled to withdraw any
instructions made by the Issuerto a third party in respect ofany Security.

Uponreceipt ofa copy ofa Trigger Notice fromthe Trustee, the Parties (other than the Issuer
and the Trustee) shallact solely in accordance with the instructions ofthe Trustee and shall
comply with any direction expressedto be given by the Trusteein respect of such Parties'
duties and obligations under the Transaction Documents.

Application of Issuer Available Funds

Upon fulfilment of the Enforcement Conditions the Trustee shallapply the Issuer Available
Funds in accordance with the Acceleration Priority of Payments on each Payment Date.

Binding Determinations

All determinations and calculations made by the Trustee shall, in the absence of manifest
error, be a disputable presumption (widerlegbare Vermutung) in all respects and bindingup on
the Issuerand each ofthe Secured Creditors. In making any determinations or calculations in
accordance with this A greement the Trustee may rely on any information given to it by the
Issuer and the Secured Creditors without being obliged to verify the accuracy of such
information.

Assistance

The Issuer shall render at its own expense all necessary and lawful assistance in order to
facilitate the enforcement ofthe Security in accordance with this Clause 19 (Enforcement of
Security Interests in Security).

Taxes

If the Trusteeis compelled by law to deductor withhold any taxes, duties or charges under any
applicable law or regulation the Trustee shall make such deductions or withholdings. The
Trustee shallnot be obliged to pay additional amounts as may be necessaryinorder that the
net amounts after such withholding or deduction shall equal the amounts thatwould have been
payable ifno suchwithholding or deductionhad been made.

RELEASE OF SECURITY INTERESTS OVER SECURITY

The Trustee shallrelease and shall be entitled to release any Security Interestin the Security in
respect of which the Trustee is notified by theIssuerthatthe Issuer has disposed of such
Security in accordance with the Transaction Documents.

Should the Originator repurchase Purchased Receivables fromthe Issuerin accordance with
Clause 18 (Repurchase Obligations of the Originator - Repurchase of Non-Eligible
Receivables)or Clause 19 (Early Redemption) ofthe Loan Receivables Purchase A greement
and Clause 15 (Trustee's Consentto Repurchases and Re-assignments) hereof, the Trustee
hereby already releases:

(a) the pledge granted to it by the Issuer pursuant to Clause 6 (Pledge for Security
Purposes)to the extent it relates to suchrepurchased Purchased Receivables; and

(b) any consequential pledge oversuch repurchased Purchased Receivables,

108



21

211

21.1.1

21.1.2

212

21.2.1

21.2.2

(bedingte Pfandrechtsfreigabe) and consents (willigt ein) within themeaningof Section 185
para. 1 BGB) to any re-assignment of such Purchased Receivables by the Issuer to the
Originator.

DUTIES UNDER THE SWAP AGREEMENTS
EMIR Obligations under the Swap Agreements

The Issuer hereby appoints the Servicer as its agent in order to perform the reconciliation
activity to be performed by the Issuerunderthe Swap A greements (the content of which the
Servicer declares to be aware).

The Servicer hereby agrees and acknowledges the appointment under Clause 22.1.1 (EMIR
Obligations under the Swap Agreements) aboveand agrees to cooperate with the Issuerin any
administrative activities which the latter is required to performin orderto be compliant with
EMIR (without prejudice to the duties of any agent appointed by the Issuer in respect of
clearing ofthe Swap A greements pursuant to EMIR).

Swap Collateral
The Parties hereby acknowledge the following provisions contained in the Swap A greements:

(a) if the FCA Swap Agreement terminates following the service of a FCA Default
Notice, the collateral amount posted by FCA Bank pursuant to the FCA Swap
Agreement (the"FCA Posted Collateral") shallnot be returnedto FCA Bank upon
such termination, but shall be deemed to have been posted by the Standby Swap
Counterparty under the Credit Support Annexto the Standby Swap Agreement (the
"Standby CSA"). Accordingly, the FCA Posted Collateral shall, subject to the
provisiondescribed in Clause 21.2.1(b) (Swap Collateral) below, be returned to the
Standby Swap Counterparty as excess collateral in accordance with the Standby CSA,;

(b) the Standby CSA also provides that if the FCA Swap Agreement terminates
following the service ofa FCA Default Notice and at such time the Standby Swap
Counterparty has been downgraded, then the collateral posted under the Standby CSA
must at all times be at least equalto the Additional Amounts (as defined in the FCA
Swap A greement) posted by FCA Bankat the time ofsuch termination (the "FCA
Volatility Cushion");

(©) upon assignment, transfer, novation or termination ofthe Standby Swap A greement,
any surplus collateral remaining after payment in fullof any replacementpremiumor
termination amount(as thecase may be)shallbe divided between the Standby Swap
Counterparty and FCA Bank pro rata to the amount posted by each ofthemprovided
that if the FCA Swap Agreement terminates in the circumstances described in
Clause 21.2.1(b) (Swap Collateral) above, FCA Bankshallbe entitledtoreceive an
amount equal to the FCA Volatility Cushion upon redemption in full of the Rated
Notes; and

(d) underthe Standby Swap A greement, the Issuerhas agreed that, in the case of any
payment default by FCA Bankunderthe FCA Swap A greement, the Issuer shall (at
the costand expenseofthe Standby Swap Counterparty, provided that such costs and
expenses are duly documented and prior approved by the Standby Swap
Counterparty) exercise its rights against FCA Bank (or any insolvency official of
FCA Bank) to recoverany such unpaid amount and that ifthe Issueris successful in
any such claim, the Issuer shall, upon receipt, transfer to the Standby Swap
Counterparty suchrecovered funds provided that ifthe claimis in respect of unpaid
collateral, the transferred amount shallnot exceed the Issuer's Exposure(as defined in
the FCA Swap Agreement) at the time the FCA Swap A greement terminated.

The Parties also agree and acknowledge that, notwithstanding any provision of this
Agreement, priorto thedelivery ofa Trigger Notice, amounts standing to the credit of the
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Swap Collateral Cash Account andthe Swap Collateral Custody A ccount will not be available
for the Issuer to make payments to theNoteholders and the other Secured Creditors generally
and accordingly will not formpart ofthe Issuer Available Funds, butshallbe applied only in
accordance with the provisions ofthe Swap A greements.

REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS OF THE ISSUER

Representations and Warranties

The Issuer represents and warrants to the Trustee by way of an independent guarantee
irrespective of fault within the meaning of section 311 BGB (selbstindiges
verschuldensunabhdngiges Garantieversprechen) as ofthedatehereofthat:

@)

(b)

©
(d)

©

®

(g

(h)

)

the obligations of the Issuer under this Agreement and the other Transaction
Documents to which it is a party constitutelegally binding, valid and enforceable
obligations ofthe Issuer;

the Issuer is a limited lability company (Unternehmergesellschaft
(haftungsbeschrdnkt)) underthe laws ofthe Federal Republic of Germany;

the Issuerhas the corporate powerandall licences necessary to conduct its business;

the Issuerhas full powerand authority to effect theexecutionand performance by it
of'the Transaction Documents to which it is a party;

the execution and performance ofthe Transaction Documents by the Issuerdoes not
contravene in any way which is material in respect ofits obligations under:

@) its constitutivedocuments;
(i) any law, rule or regulation applicable to it;
(ii1) contractual restriction the contravention of which would have a material

adverseeffect onthe Transactionand which is binding upon, or affecting,
the Issuer; or

@v) court order, judgment or any other decisionofa competent court or other
competentofficialbody whichis binding on, oraffecting, the Issuer, orall or
any part ofthe Issuer's assets;

no consent, authorisation, approval, licence, notice or filing is required for the due
execution or performance by the Issuer of its obligations under the Transaction
Documents;

there are no actions, suits or proceedings currentor pending, or to the knowledge of
the Issuerthreatened, againstoraffectingthe Issuerorits respective assets in any
court, orbefore any arbitrator ofany kind, orbefore orby any governmental body,
which may materially adversely affect the ability of the Issuer to perform its
obligations under this A greement;

the Issuer is not in default with respect to any order of any court, arbitrator or
governmental body, excluding defaults with respect to orders which would not
materially adversely affectthe ability ofthe Issuerto performits obligations under
the Transaction Documents;

the Issuer:

@) has not ceased or threatened to cease to carry onthe whole ora substantial
part ofits business;
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)

(k)

)

(m)

(n)

(0)

®)

(i1) not generally stopped payment or threatened to generally stop paymentofits
debts; and

(ii1) is not Insolvent; and

no step has beentaken oris intended by the Issuer, orto its knowledge, by any other
person for the insolvency, winding-up, liquidation, dissolution, administration,
merger or consolidation oftheIssuer, except for steps that are notlikely to affect the
ability of the Issuerto performits obligations under the Transaction Documents;

the Issuerhas as ofthe date hereof fulltitle to the Security (including the Pledged
Accounts) and may freely disposethereofand the Security (including the Pledged
Accounts) are not in any way encumbered nor subjectto anyrightsof third parties
(save forthose created pursuant to this A greement); and

the Issuerhastakenallnecessary steps to enable it to grant the Security Interest in the
Security (including the Pledged Accounts) and has taken no action or steps to
prejudice its right, title and interest in and to the Security.

neither the Issuernorany Senior Persons of'it;

@) is a Restricted Partyoris engaging in or has engagedin any transaction or
conduct that couldresult in it becoming a Restricted Party;

(i) is or ever has been subject to any claim, proceeding, formal notice, or
investigation with respect to Sanctions;

(ii1) is engagingorhas engaged in any transactionthatevades oravoids, or has
the purpose of evading or avoiding, or breaches or attempts to breach,
directly orindirectly, any Sanctions; or

(iv) has engaged oris engaging, directly orindirectly, in any trade, business, or
otheractivities which is in breach ofany Sanctions;

the Issuer:

) is not a Restricted Party oris engagingin or has engagedin any transaction
or conductthatcould result in it becoming a Restricted Party;

(i) is notoreverhas beensubject to any claim, proceeding, formal notice, or
investigation with respect to Sanctions;

(ii1) is notengaging or has engaged in any transaction thatevades or avoids, or
has the purpose of evadingoravoiding, orbreaches orattempts to breach,
directly orindirectly, any Sanctions; or

(iv) has not engaged oris engaging, directly orindirectly, in any trade, business,
or otheractivities whichis in breach ofany Sanctions;

the Issuer has implemented and will maintain in effect policies and procedures
designed to ensure compliance by it with Anti-Corruption Laws as wellas Sanctions;

the Issuerhas conducted and is conducting its business in compliance with all Anti-
Corruption Laws as wellas Sanctions,

provided thatthe representations, warranties and undertakings given in Clause 22.1(m) to
(p) (Representations, Warranties and Undertakings ofthe Issuer)shall be qualified with
respect to the Issuer and any of its Senior Persons that qualifies as a resident party
domiciled in the Federal Republic of Germany (/n/dnder) within themeaning of Section 2
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paragraph 15 AW Gin so faras the making of or compliance with or,as the case may be,
benefitting fromsuch representations would result in a violation of, or conflict with, Section
7 AWV, any provision of Council Regulation (EC) 2271/1996 or Commission Delegated
Regulation (EU)2018/1100 (in each caseas amended, supplemented or superseded from
time to time) orany otheranti-boycott statuteand Clause 22.1(m) to (p) (Representations,
Warranties and Undertakings of the Issuer) shallbe limited and notapply to such extent
vis-a-vis the Issuer; and

(C))

operations ofthe Issuerare and havebeen conducted at alltimes in compliance with
the Money Laundering Laws andno action, suit or proceeding by orbefore any court
or governmental agency, authority orbody orany arbitrator involving the Issuer with
respect tothe Money Laundering Laws is pending or, to the bestknowledge of the
Issuer, threatened. The Issuer further represents and warrants that no funds or other
consideration that it contributes in connection with any transaction under this
Agreement will have been derived from or related to any activity that is deemed
criminal under Money Laundering Laws.

222 General Undertakings

The Issuerundertakes with the Trustee that as ofthedatehereofitdoes and, so long as any
liabilities are outstandingunder the Transaction Documents, it will:

@)
(b)
©

@)
@
®
(®
(h)

)

)
(k)
)
(m)

(n)

(0)
)

atall times carry on and conductits affairs in a proper and efficientmanner;
carry on and conductits business in its own name;

hold itselfout as a separate entity and correctany misunderstanding regarding its
separate identity known toit;

maintain an arm's length relationship with any of’its Affiliates (ifany);

observe all corporate and other formalities required by its constitutional documents;
have at least two German resident independent directors;

pay its liabilities out ofits own funds;

maintain books, records and accounts separate fromthose of any other Person or
entity and keep substantially complete and up to date records of all amounts due

underthis Agreement;

not maintain any bank accounts other than its share capitalaccount andtheaccounts
described in the Transaction Documents as beingtheIssuer's;

notlease or otherwiseacquire any real property;
maintain financial statements separate fromthose ofany other Person or entity;
use separate invoices, stationery and cheques;

not enterinto any reorganisation, amalgamation, demerger, merger, consolidation or
corporatereconstruction;

maintain its seat and its place of effectivemanagement (effek tiver Verwaltungssitz) in
Germany;

not commingle its assets with those ofany other Person;

notacquire obligations or securities ofits shareholders;
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C))
)

()

®)

(u)

9

not have any subsidiaries oremployees;

not have an interest in any bank account, save as contemplated by the Transaction
Documents;

at all times comply with and performall its obligations under this Agreement, any
law applicable to it and any judgments and orders to whichit is subject;

not make, incur, assume, buy or suffer to exist any loan, advance or guarantee
(including any indemnity) to any Person except:

@) as contemplated by the Transaction Documents; or
(i1) for any advances to be made to the auditors ofthe Issuer;

not incur, create, assume or sufferto exist or otherwise become orbe liable in respect
of any indebtedness whether present or future other than:

@) indebtedness in respect oftaxes, assessments or governmental charges not
yet overdue; and

(i) indebtedness as expressly contemplated in orotherwise permitted by the
Transaction Documents;

not engage in any business activity other than:

@) entering into and performing its obligations under the Transaction
Documents and any agreements and documents relating thereto, applying its
funds and making payments in accordance with such agreements and
engagingin any transactionincidental thereto; and

(i) preservingand/or exercisingand/or enforcing its rights and performing and
observing its obligations under the Transaction Documents and any
agreements and documents relating thereto.

223  Specific Undertakings

The Issuerundertakes with the Trustee that as ofthedatehereofit does and, so long as any
liabilities are outstandingunder the Transaction Documents, it will:

@

(b)

©

(d)

provide the Trustee promptly at its request with all information and documents (at the
Issuer's cost) which it has or which it can provide and which are necessary or
desirable for the purpose of performing its duties under this Agreementandgive the
Trustee at any time such other information as it may reasonably demand,;

cause to be prepared and certified by theauditors in respectofeach financial year,
annualaccounts afterthe end ofthe financial year in such formas will comply with
the requirements ofthe laws of Germany as amended fromtime to time;

at all times keep proper books of account and allow the Trustee and any Person
appointed by the Trustee to whomthe Issuer shallhave no reasonable objection, upon
prior notice, free access to such books of account at all reasonable times during
normal business hours for purposes of verifying and enforcing the Security (including
the Pledged Accounts)and give any informationnecessary for such purpose, and
make the relevant records available for inspection;

submit to the Trustee at leastonce a yearandin any eventnot later than 120 days
afterthe end of'its fiscal yearand at any time upon demand within five (5) Business
Days a certificate signed by a director of the Issuerin which suchdirector, in good
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faith and to the best of his/her knowledge based on the information available,
represents that during the period between the date the preceding certificate was
submitted (or, in the case ofthe first certificate, the date ofthis Agreement) and the
date on which the relevant certificate is submitted, the Issuer has fulfilled its
obligations under the Transaction Documents or (if this is not the case) specifies the
details ofany breach;

take all reasonable steps to maintain its legal existence, comply with the provisions of
its constitutional documents and obtain and maintain any licence required to do
businessin any jurisdiction relevant in respectofthe transaction contemplated by the

Transaction Documents;

procure thatall payments to be made to the Issuerunder this Transaction and the
Transaction Documents are made to the relevant Account and immediately transfer
any amounts paid otherwise to theIssuerto therelevant A ccount;

forthwith upon becoming aware thereof, give notice in writing to the Trustee of the
occurrence ofany condition, eventoract which with the givingofnoticeand/or the
lapse oftime and/orthe issueofa certificate might adversely affect the validity or
enforceability ofthis Agreement orthe occurrence ofan Issuer Event of Default and
any termination right thereunder being exercised;

not take, orknowingly permit to be taken, any action which would amend, terminate
or discharge or prejudice the validity or effectiveness of any of the Transaction
Documents or which, subject to the performance of'its obligations thereunder, could
adversely affect the ratingofthe Class A Notes, the Class B Notes, the Class CNotes,
the Class D Notes orthe Class ENotes by theRating A gencies, or permit any party to
the Transaction Documents tobe released fromits obligations thereunder;

not sell, assign, transfer, pledge or otherwiseencumber (other than as ordered by
court action) any ofthe Security (including Pledged Accounts) and refrain from all
actions and failures to act which may result in a significantdecrease in the aggre gate
value or in a loss of the Security (including the Pledged Accounts), except as
expressly permitted by the Transaction Documents;

to the extent that there are indications thatanyrelevant party (otherthan the Issuer)
does notproperly fulfilits obligations under any ofthe Transaction Documents which
form part of the Security (including the Pledged Accounts), exercise the Issuer
Standard of Care, take all necessary andreasonable actions to prevent the value or
enforceability of the Security (including the Pledged Accounts) from being
jeopardised;

notify the Trustee promptly upon becoming aware of any event or circumstance
which might adversely affect the value of the Security (including the Pledged
Accounts)and, ifthe rights ofthe Trustee in such assets are impaired orjeopardised
by way ofan attachment or other actions ofthird parties, send to the Trustee a copy
of the attachment or transfer order or of any other document on which the
enforcement ofthe third partyis based, as wellas all furtherdocuments which are
required oruseful to enable the Trustee to file proceedings and take other actions in
defence ofits rights; and

in accordance with the Corporate Services Agreement, execute any additional
documents and take any further actions as the Trustee may reasonably consider
necessary orappropriateto give effectto this A greement, the Conditions, the Security
(including the Pledged A ccounts).
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RETENTION BY THE ORIGINATOR

The Originator covenants with the Issuer, including for the benefit of the Noteholders
(contract forthe benefit ofa third party (echter Vertrag zugunsten Dritter) pursuant to section
328 paragraph 1 BGB) as follows:

@)

(b)

©

(d)

©

it will acquire on the Closing Dateand thereafter on an on-goingbasis forthe life of
the Transaction, hold a material net economic interest ofnotlessthanSper cent. of
the initial Note Principal Amountofeach ofthe Class A Notes, the Class BNotes, the
Class C Notes, the Class D Notes, the Class ENotes andthe Class M Notes (together
the "RetainedNotes "), representing thenominal valueofeach ofthe tranches sold or
transferred to the investors in accordance with Article 405 Paragraph 1(c) CRR,
Artticle 51 Paragraph 1(a) AIFMR and Article 254 Paragraph 2 (a) Solvency II
Delegated Regulation;

the Retained Notes will not be subject to any credit risk mitigation or any short
positions orany otherhedge and will not be soldas required by Article 405 CRR;
Artticle 51 AIFMR and Article 254 Solvency Il Delegated Regulation;

it shallnot changethe manner in which the net economic interestsetoutaboveis held
until the earlier of (i) the date on which all Notes have been fully and finally
redeemed and (ii) the Final Maturity Date, unless a change is required due to
exceptional circumstances and such change is not used as a means to reduce the
amount of retained interest in the securitisation, in which case it shall notify the
Issuer, the Arrangers and the Trustee ofany change to themannerin which the net
economic interest set out above is held and will procure for publication in the
Investor Report immediately following such change;

it shall use its best efforts to comply with the disclosure obligations imposed on
originators (i) prior to 1 January 2019, under Article 405 to 410 CRR; Chapter 3,
Section 5 AIFMR and Title I Chapter VII Solvency Il Delegated Regulation and (i)
from 1 January 2019, under Article 7.1(e) of the Securitisation Regulation, and will
make available, on a monthly basis through the Investor Report, the information that
can, under normal circumstances, be expected to be required (i) prior to 1 January
2019 by Article 406 and 409 CRR; Chapter 3, Section 5 AIFMR and TitleI Chapter
VII Solvency II Delegated Regulation and (ii) from 1 January 2019, under Article
7.1(e) of the Securitisation Regulation, to the extent not already included in the
Prospectus; and

it shallmake available to each Noteholder on each Publication Date, subject to legal
restrictions and in particular Data Protection Provisions, uponits reasonable written
request, all such necessary information in its possession to comply with the
Noteholder's on-going monitoring obligations arising as a direct and immediate
consequence (i) priorto 1 January 2019, of Article 405, 410 CRR, Chapter 3, Section
5 AIFMR or Title I Chapter VII Solvency II Delegated Regulation and (i) from 1
January 2019, of Article 5 of the Securitisation Regulation. Forthe purposes of this
provision, a Noteholder's request ofinformation shall be considered reasonable to the
extent that the relevant Noteholder demonstrates to the Originator that theadditional
information required by it is necessary to comply (i) prior to 1 January 2019, with
Atrticle 405 to 410 CRR or Chapter 3, Section 5 AIFMR or Title I Chapter VII
Solvency II Delegated Regulation and (i) from 1 January 2019, of Article 5 of the
Securitisation Regulation, and such information was not provided by way ofInvestor
Reports orthe Prospectus. Ifthe requesthas been delivered to the Originator less than
1 calendar month prior to a Publication Date the Originator may respond to such
requeston thesubsequent Publication Date.

The Originator hereby authorises and instructs the Calculation A gentto include and publishin
the Investor Report the information arising fromits information duties set out in Clause 23.1
(Retention by the Originator)above in the name ofthe Originator, in each case based on the
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information provided by it to the Calculation Agent, in particular, but not limited to, the
Servicer Report.

FEES, COSTS AND EXPENSES; TAXES
Trustee Fees

The Issuershall pay to the Trusteethe fees forthe services provided under this A greementand
costsandexpenses, plus any VAT as separately agreed between the Issuer and the Trustee in a
side letter dated on oraboutthe date hereof. The Trustee shallcopyall invoices sent to the
Issuerto thePaying A gent.

Taxes

The Issuershallbearall trans fer taxes and other similar taxes or charges which are imposed,
among others, in Germany on or in connection with:

(@) the creation, holding or enforcementofsecurity underthis Agreement or any other
agreement relating thereto;

(b) any measure taken by the Trustee pursuant to the terms and conditions of this
Agreement or any other Transaction Document; and

(© the execution ofthis A greementorany other Transaction Document.

All payments of fees and reimbursements of expenses to the Trustee shall include any turnover
taxes, value-addedtaxes orsimilar taxes, other than taxes onthe Trustee'soverall income or
gains.

TERM; TERMINATION

Term

This Agreement shall automatically terminate on the Final Discharge Date.

Termination

The Parties may only terminate this A greement for serious cause (aus wichtigem Grund).
Effect of Termination

Upon a termination of this Agreement in accordance with Clause 25.2 (Termination), the
Issuer, subject to the Secured Creditors' (excluding the Noteholders) consent (not to be
unreasonably withheld) shallappointa Substitute Trustee substantially on the same terms as
setout in this Agreement as soonas practicable. Ifthe Issuerhas noteffectively appointed a
Substitute Trustee within four weeks after such termination, the Trustee may appoint a
Substitute Trustee.

Such Substitute Trustee shall assume the rights, obligations and authorities ofthe Trustee and
shall comply with all duties and obligations of the Trustee hereunder and have all rights,
powers and authorities ofthe Trustee hereunder and any references to the Trustee shallin such
case be deemed to be references to the Substitute Trustee.

In the case ofa substitution ofthe Trustee, the Trustee shall without undue delay assign or
transfer, as applicable, the assets and otherrights it holds as trustee underthis A greement to
the Substitute Trustee and, without prejudiceto this obligation, the Trustee authorises the
Issuer, and the Secured Creditors (other than the Noteholders) expressly consent to such
authorisation, to effect such assignmentortransfer, as applicable, on behalfofthe Trustee to
such Substitute Trustee.
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In the eventofa termination ofthe Security Documents by the Issuer due to a violationof the
Standard of Care, the Trustee shall bear all costs and expenses reasonably and properly
incurred and directly associated with the appointment of a Substitute Trustee. For the
avoidance of doubt, this will not include any difference in fees charged by the Substitute
Trustee as compared to the fees charged by the old Trustee.

Post-Contractual Duties of the Trustee

In case of any termination of the Security Documents under this Clause 25 (Term,
Termination) and subject to any mandatory provision of applicable law, the Trustee shall
continue to performits duties under the Security Documents untilthe Issuer has effectively
appointed a Substitute Trustee.

To the extent legally possible, all rights (including any rights to receive the fees set out in
Clause 24 (Fees, Costs, and Expenses; Taxes) on a pro rata temporis basis for the period
during which the Trustee continues to render its services hereunder) ofthe Trusteeunder this
Agreement remain unaffected untila Substitute Trustee has been validly appointed.

Subject to mandatory provisions under applicable law, the Trustee shallco-operate with the
Substitute Trustee and theIssuerin effecting the termination ofthe obligations and rights of
the Trustee hereunder and the transfer of such obligations and rights to the Substitute Trustee.

CORPORATE OBLIGATIONS OF THE TRUSTEE

No recourse under any obligation, covenant, oragreement ofthe Trustee contained in this
Agreement shallbe held againstany Senior Person ofthe Trustee. Any personal liability of a
Senior Person of the Trustee is explicitly excluded, provided that such exclusion shall not
release any Senior Person of the Trustee from any liability arising from wilful misconduct
(Vorsatz) or gross negligence (grobe Fahrldssigkeit) by such Senior Person ofthe Trustee.

INDEMNITY
General Indemnity

Subject to any mandatory provision of German law, the Issuershall indemnify the Trustee
against Liabilities arising out of or in connection with the performance of'its obligations
(Pflichten)in full orin part underthis A greement, provided that noindemnification shall be
made to the extent such Liabilities result fromthe Trusteenotapplying the Standard of Care.

Notification

The Issuer will notify the Trustee withoutundue delay (unverziiglich) on becoming aware of

any circumstances which could lead toa claim on the part ofthe Trustee underthis Clause 27
(Notification).

NO OBLIGATION TO ACT

The Trustee is only obliged to performits obligations under this Agreement if, and to the
extent that, it is convinced that it will be indemnified for, prefunded and secured to its
satisfaction forall Liabilities which it incurs and whichare to be indemnified or paid pursuant
to this Agreement.

NO RECOURSE, NO PETITION

No recourse under any obligation, covenant, or agreement of the Issuer contained in this
Agreement shallbe held againstany Senior Person ofthe Issuer. Anypersonal liability of a
Senior Person ofthe Issueris explicitly excluded and the Parties (other thanthe Issuer) waive
such personal liability regardless of whether it is based on law or agreement.
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The Parties (otherthanthe Issuer) agree that they shallnot, until the date falling one year and
one day after the payment of all sums outstanding and owing under the Transaction
Documents:

(a) petition ortake any other action for the liquidation or dissolution ofthe Issuernor file
a creditor's petitionto open Insolvency Proceedings in relation to the assets of the
Issuernorinstructany other Person to file such petition; or

(b) have any right totake any steps, except in accordance with this Agreement and the
other Transaction Documents, for the purpose of obtaining payment ofany amounts
payable to them under this Agreement by the Issuer or to recover any debts
whatsoever owed by thelssuer.

The aforementioned limitations in Clause 29.1 and Clause 29.2 (No Recourse, No Petition)
shallnotrelease any Senior Person ofthe Issuer or the Issuer fromany liability arising from
wilful misconduct (Vorsatz) or gross negligence (grobe Fahrldssigkeif) by such Senior Person
ofthe Issuerorthe Issuer (as applicable).

LIMITED RECOURSE

Notwithstanding any other provision ofthis A greementorany other Transaction Document to
which the Issueris a party:

The recourse ofthe Parties (other than the Issuer) in respect ofany claimagainst the Issuer is
limited to the Issuer Available Funds and subject to the applicable Priority of Payments. The
payment obligations ofthe Issuershallonly be settled ifand to the extentthatthe Issueris in a
position to settle such claims using future profits (kiinflige Gewinne), any remaining
liquidation proceeds (Liquidationsiiberschuss) or any currentpositive balance ofthe net assets
(anderes fireies Vermogen) of the Issuer. The Notes shall not give rise to any payment
obligation in excess ofthe Enforcement Proceeds and recourse shallbe limited accordingly.

If the Issuer Available Funds, subject to the Revolving Priority of Payments or the
Amortisation Priority of Payments, as the case may be, are insufficient to pay in full all
amounts due to the Noteholders in accordance with the relevant Priority of Payments, amounts
payable to such Noteholders on that Payment Date shall be limited to theirrespective share of
such Issuer Available Funds.

Afterpayment to the Parties (other than the Issuer) oftheirshare of such Issuer Available
Funds in accordance with the applicable Priority of Payments, the obligations ofthe Issuer to
the Parties (other than the Issuer) with respect to such Payment Date (unless deferred in
accordance with Condition 4.4 (Interest Deferral)) shallbe extinguishedin full and none of
the Parties (other thanthe Issuer) noranyone acting on their behalfshall be entitled to takeany
further steps against the Issuerto recover any further sum.

If, upon the Enforcement Conditions being fulfilled, the Issuer A vailable Funds, subject tothe
Acceleration Priority of Payments, are ultimately insufficient to pay in full all amounts
whatsoeverdueto the Parties (other thanthe Issuer) and all other claims ranking paripassuto
the claims of the Parties (other than the Issuer) pursuant to the Acceleration Priority of
Payments, the claims ofthe Parties (other than the Issuer) against the Issuer shall be limited to
theirrespective share of such remaining Issuer Available Funds.

Afterpayment to the Parties (other than the Issuer) oftheirshare of such remaining Issuer
Available Funds, the obligations ofthe Issuerto the Parties (otherthan the Issuer) shall be
extinguishedin fulland neither the Parties (other than the Issuer) noranyone acting on their
behalfshallbe entitled totake any further steps againstthe Issuerto recoverany further sum.

Issuer Available Funds shallbe deemed to be "ultimately insufficient" at such time when, in
the reasonable opinion ofthe Trustee, no further assets orany other future profits (kiinftige
Gewinne), remaining liquidation proceeds (Liquidationsiiberschuss) or other positive balance
of net assets (anderes freies Vermogen) are available andno further proceeds canbe realised
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to satisfy any outstanding claims ofthe Noteholders, and neither assets nor proceeds willbe so
available thereafter.

In the context of this Clause 30 (Limited Recourse), "extinguished" means that such claim
shallnot lapse, but shall be deferred and subordinated in accordance with Section39para2 of
the German Insolvency Code (Insolvenzordnung)to all current and futureclaims ofthe other
creditors ofthe Issueras setoutin Section 39 para I no 1 to 5 ofthe German Insolvency Code
(Insolvenzordnung). Any such claims shallbe settled only afterall current and future claims of
the Issuer's other creditors have been settled ifand to the extent the Issueris in a position to

settle such claims using future profits (kiinfiige Gewinne), any remaining liquidation proce eds

(Liguidationsiiberschuss) or any positive balance ofthe netassets (anderes freies Vermé gen)

of the Issuer.

Clause 29 (No Recourse, No Petition) and this Clause 30 (Limited Recourse) shallsurvive the
termination ofthis Agreement.

NOTICES

Form and Language of Communication

All communications under this A greementshallbe made:

(a) by letter, facsimile or e-mail; and

(b) in the English language.

Addresses

Any communication under this A greement shallbe directed to theaddresses specified on the
signature pages orto a substitute address, ifthe relevant Party has provided the other Party
with such substitute address with at least 14 calendar days' priornotice.

MISCELLANEOUS

Assignability

No Party shallassignany ofits rights or claims under this Agreement except with the prior
written consent ofall other Parties, except as contemplated otherwise herein.

Right of Retention; Right to Refuse Performance; S et-Off

The Parties (other thanthe Issuer) shallmake all payments underthis A greement to the Issuer
notwithstanding any right ofretention (Zuriickbehaltungsrecht), right to refuse performance
(Leistungsverweigerungsrecht) or similar right and they shallnot exercise any rightofset-off,
unless, in each case, the counterclaimis undisputed (unbestritten) orhas been confirmed in a
final non-appealable judgment (rechtskrdfiig festgestellr).

Restrictions of Section 181 BGB

Section 181 BGB or any similar restrictions under any applicable lawshallnot apply to the
Parties (otherthan to the Originator).

Amendments

Amendments to this Agreement (including this Clause 32.4 (Amendments)) require the prior
written consent ofall Parties.

Notwithstanding Clause 32.4.1 (Amendments) the Issuer shall be entitled to amend any termor
provisionofthis Agreement, including this Clause 32.4.2 (Admendments) with the consent of

119



325

325.1

the Trustee, but without the consent of any Noteholder, any Swap Counterparty, the
Arrangers, the Joint Lead Managers or any other Person, if it is advised by a third party
authorised under Article 28 of the Securitisation Regulationorareputable international law
firm that such amendments are required forthe Transactionto comply with the Securitisation
Regulation including the requirements for simple, trans parent and standardised securitisations
set out therein and in any regulatory technical standards authorisedunderthe Securitisation
Regulation.

Base Rate Modification

Notwithstanding Clause 32.4.1 (Amendments) the Trustee shall be obliged, without any
consent or sanction of the Noteholders and, subject to Clause 32.5.2(c) (Base Rate
Modification)below, any ofthe other Transaction Parties, to agree with the Issuer in making
any modification (other than in respectofa matter fora qualified majority is required) to the
Trust Agreement, the Conditions ofthe Notes or any other Transaction Document to which it
is a party that the Issuer considers necessary:

for the purpose of changing EURIBOR that then applies to the Rated Notes to an alternative
baserate (any such rate, an " Alternative Base Rate") and making such otheramendments as
are necessary or advisable in the commercially reasonable judgement of the Issuer (or the
Serviceron its behalf) to facilitate such change (a "Base Rate Modification"), provided that
the Servicer, on behalf of the Issuer, certifies to the Trustee in writing (such certificate, a
"Base Rate Modification Certificate") that:

(a) such BaseRate Modificationis beingundertaken due to:

@) a material disruption to EURIBOR, an adverse changein the methodology of
calculating EURIBOR or EURIBOR ceasing to exist or be published;

(i) a public statement by the EURIBOR administrator that it will cease
publishing EURIBOR permanently orindefinitely (in circumstances where
no successor EURIBOR administrator has beenappointed thatwill continue
publication of EURIBOR);

(iii) a public statement by the supervisor of the EURIBOR administrator that
EURIBOR has beenorwill be permanently orindefinitely discontinued or
will be changedin an adversemanner;

(iv) a public announcement of the permanent or indefinite discontinuation of
EURIBOR that applies to the Rated Notes at such time;

v) a public statement by the supervisor for the EURIBOR administrator that
means EURIBOR may no longer be used or that its use is subject to
restrictions or adverse consequences; or

(vi) the reasonable expectation ofthe Servicerthatany ofthe events specified in
sub-paragraphs (i) to (v) above willoccurorexist within six months ofsuch
Base Rate Modification,

and, in each case, such Base Rate Modification is required solely forsuch purpose;
and

(b) such AlternativeBase Rate is:
(1) a base rate published, endorsed, approved or recognised by the relevant
regulatory authority orany stock exchange on which the Notesare listed or

any relevant committee or otherbody established, sponsored orapproved by
any ofthe foregoing;
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(i1) a base rate utilised in a material number of publicly-listed new issues of Euro
denominated asset-backed floating rate notes priorto the effective date of
such BaseRate Modification;

(ii1) a baserate utilised in a publicly-listed new issue of Euro denominated asset -
backed floating ratenotes where the originatorofthe relevant assets is an
affiliate of FCAC; or

(iv) such otherbaserate as the Servicer reasonably determines;

and:

v) in each case, the change to the Alternative Base Rate will not, in the

Servicer's opinion, be materially prejudicial to the interest of the
Noteholders; and

(vi) for the avoidance of doubt, the Servicer may propose an A lternative Base
Rate on more than one occasion provided that the conditions setout in this
Clause 32.5.1 (Base Rate Modification) are satis fied.

32.5.2 Forthe purpose ofchangingthebase rate that thenapplies in respect of each of the Swap
Agreements to an alternative base rate as is necessary or advisable in the commercially
reasonable judgementofthe Issuer (orthe Serviceron its behalf) and the respective Swap
Counterparty solely as a consequence ofa Base Rate Modificationandsolely forthe purpose
of aligning the baserate ofeach ofthe Swap A greements to thebase rate ofthecorrespondin g
Related Notes following such Base Rate Modification (a "Interest Rate Swap Rate
Modification"), provided that the Servicer, on behalfofthe Issuer, certifies to the Trustee in
writing that suchmodificationis required solely forsuchpurpose (such certificate being a
"Interest Rate Swap Rate Modification Certificate" and the Interest Rate Swap Rate
Modification Certificate and the Base Rate Modification Certificate each a "Modification
Certificate"),

provided that, in the case ofany modification made pursuant to Clause 32.5.1(a) (Base Rate
Modification) or Clause 32.5.1 (b) (Base Rate Modification) above:

(a) at least 30 days' prior written notice of any such proposed modification has been
given to the Trustee;

(b) the Base Rate Modification Certificate or the Interest Rate Swap Rate Modification
Certificate, as applicable, in relation to suchmodificationis providedto the Trustee
both at the time the Trusteeis notified ofthe proposed modification in accordance
with Clause 32.5.1(a) (Base Rate Modification) above and on the date that such
modification takes effect;

(c) theconsentofeachTrasnsaction Party whichis party to the relevant Transaction
Document (with respectto a Base Rate Modification ora Swap Rate Modification,
any Transaction Documentproposed to be amended by such Base Rate Modification
or Interest Rate Swap Rate Modification, as applicable) or which has a right to
consentto suchmodification pursuantto the provisions ofthe relevant Transaction
Document hasbeen obtained;

(d) the Person who proposes such modification (being, in the case of a Base Rate
Modification or an Interest Rate Swap Rate Modification, the Servicer) pays (or
arranges for the payment of) all fees, costs and expenses (including legal fees)
properly incurred by the Issuer and the Trustee and each other applicable party
including, without limitation, any ofthe A gents andthe A ccountBank, in connection
with such modifications;

(e) withrespectto each Rating Agency, either:
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@) the Issuerobtains fromsuch Rating A gency written confirmation that such
modification would notresult in (x) a downgrade, withdrawal or suspension
of the then current ratings assigned to the Rated Notes by such Rating
Agency or (y) such Rating Agency placing any Class of Rated Notes on
rating watch negative (or equivalent) and delivers a copy of each such
confirmation to the Trustee; or

(i) the Issuer certifies in writing to the Trustee that it hasnotified such Rating
Agency ofthe proposed modification and, in its reasonable opinion, formed
on the basis of due consideration and consultation with such Rating Agency
(including, as applicable, upon receipt of oral confirmation from an
appropriately authorised personat such Rating A gency), suchmodification
would not result in (x) a downgrade, withdrawal or suspension of the then
current ratings assigned to the Rated Notes orby such Rating Agencyor (y)
such Rating Agency placing any Class of Rated Notes on rating watch
negative (orequivalent); and

the Issuerhas provided at least 30 days'prior written noticeto the Noteholders of
each Class of Notes ofthe proposed modification in accordance with Condition 15
(Formof Notices).

32.5.3 The Trustee will be obliged to consent to the Issuer making any modificationreferred to under
this Clause 32.5 (Base Rate Modification), if:

(a)

(b)

©

in the sole opinion ofthe Trustee such modification would not have the effect of (i)
exposing the Trusteeto any liability against which it has notbeen indemnified and/or
prefunded and/orsecured to its satisfaction or (ii) increasing the obligations or duties,
or decreasing the protections, rights or indemnities, ofthe Trustee in the Transaction
Documents and/or the Conditions ofthe Notes; and

the Issuer certifies in writing to the Trustee (which certification may be in the
relevant Modification Certificate) that in relation to such modification (i) the Issuer
has providedat least 30 days'notice to theNoteholders of the Rated Notes of the

proposed modification in accordance with Condition 15 (Form of Notices) and by

publication on Bloomberg on the "Company News" screen relating to the Rated
Notes, in each case specifyingthe dateand time by which Noteholders may object to

the proposed modification, and has made available at such time the modification
documents forinspection at the registered office ofthe Trustee for the time being

during normal business hours, and (ii) the Issuer has not been contacted by holders of
a Class of Rated Notes representing at least 10 percent.ofthe Notes Outstanding
Amount ofsuch Class of Rated Notes in writing (or otherwisein accordance with the
then currentpractice ofany applicable clearing systemthrough which such Notes

may be held) within suchnotification period notifying the Issuer thatthe holders of
such Class of Rated Notes object to the proposed modification for their Class of
Rated Notes; and

if holders ofa Class ofRated Notes representingat least 10 per cent. ofthe aggregate
Notes Outstanding Amount ofsuch Class ofRated Notes havenotified the Issuer in
accordance with the notice provided above and the then current practice of any
applicable clearing systemthrough whichthe Rated Notesmay be held within the
notification period referred to above that they object to the proposed Base Rate
Modification, then such modification will not be made unless a resolution of the
holders ofthe relevant Class of Rated Notes is passed in favour ofsuch modification
in accordance with Condition 18.1 (Resolutions of Noteholders) by a qualified
majority of the holders ofthe relevant Class of Rated Notes, provided that objections
made in writing to the Issuer otherthanthroughtheapplicable clearing system mus t
be accompanied by evidence to thelssuer'sand the Trustee's satisfaction (having
regard to prevailing market practices) ofthe holders ofthe relevant Class of Rated
Notes holding ofthe respective Class of Rated Notes.
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When implementing any modification pursuant to this Clause 32.5 (Base Rate Modification),
the Trustee will not consider the interests ofthe Noteholders, any other Transaction Party or
any other Person and will act and rely solely, and without further investigation, on any
Modification Certificate or evidenceprovided to it by the Issuerorthe relevant Transaction
Party, as the casemay be, pursuant to this Clause 32.5 (Base Rate Modification), and shallnot
be liable to the Noteholders, any other Transaction Party orany other Person forso acting or
relying, irrespective of whether any suchmodificationis or may be materially prejudicial to
the interests ofany such Person.

The Issuer will notify, or shall causenotice thereofto be givento,the Noteholders and the
other Transaction Party ofany such effected modifications in accordance with Condition 15
(Formof Notices).

Remedies and Waivers

A Party's failure to exercise, orany delay in exercising of, a right orremedy shallnotoperate
as awaiverthereof. A partial exercise ofany right orremedy shallnot preventany further or
otherexercise thereof orthe exercise ofany otherright orremedy.

Except as otherwise provided herein, the rights and remedies provided in this Agreement are
cumulative to, and not exclusive of, any rights or remedies provided by law or any other
Transaction Document.

Partial Invalidity

If any provision contained in this Agreementis orbecomes invalid, illegalorunenforceable,
the validity, legality and enforceability ofthe remaining provisions shallnot be affected. Such
invalid, illegal or unenforceable provision shall be replaced by means of supplementary
interpretation (ergdnzende Vertragsauslegung) by a valid, legaland enforceable provision,
which most closely approximates the Parties' commercial intention. This shall also apply
mutatis mutandis to any gaps (Vertragsliicken) in this A greement.

Separate Agreement

The validity orthe invalidity ofthis A greementshallhave noeffect onthe other Transaction
Documents.

GOVERNING LAW:; JURISDICTION
Governing Law

This Agreement and allnon-contractual rights and obligations arising out oforin connection
therewith shallbe governed by the laws of Germany.

Jurisdiction
The competent courts in Frankfurt am Main shall have non-exclusive jurisdiction (nicht-

ausschlieflicher Gerichtsstand) over any action or other legal proceedings arisingoutofor in
connection with this A greement.

This Agreement has been entered into on the date stated at the beginning ofthis A greement.
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OVERVIEW OF FURTHER TRANSACTION DOCUMENTS

The followingis a summary of certain provisions of the principal Transaction Documents relating to
the Notes. The summary is qualified in its entirety by reference to the detailed provisions of such
Transaction Documents. The Transaction Documents, except for the Swap Agreements andthe Deed of
Charge, will be governed by the laws ofthe Federal Republic of Germany. The Swap Agreements and
the Deed of Chargewillbe governed by Englishlaw.

Terms used in this Section will, unless the context requires otherwise, bearthe meaning ascribed to
themin the Transaction Definitions Schedule.

1 THE LOAN RECEIVABLES PURCHASE AGREEMENT
1.1 Purchase of Initial and Additional Receivables

1.1.1  Pursuant to the terms ofthe Loan Receivables Purchase A greement, the Originator will sell
and assign or transfer (as applicable), on the Closing Date, to the Issuerthe Initial Receivables
together with the related Loan Collateral and the Related Claims and Rights at the Initial
PurchasePrice withoutrecourse for Credit Risk. Against paymentofthe Initial Purchase Price
the Initial Receivables together with the related Loan Collateraland the Related Claims and
Rights will be sold and assigned or transferred (as applicable) with economic effect as of (but
excluding) the Initial Cut-Off Date, thus the Issuer will be entitled to any Collections received
in respectofthe Initial Receivables from(but excluding) the Initial Cut-Off Date.

1.1.2  Oneach Offer Date during the Revolving Period, the Originator may offerto sell (with effect
as ofthe immediately following Purchase Date) and assign or transfer (as applicable), on an
Additional Purchase Date, Additional Receivables together with the related Loan Collateral
and the Related Claims and Rights to the Issueragainstpaymentofthe Additional Purchase
Price, without recourse for Credit Risk. On the corresponding Purchase Date, the Issuer will
pay to the Originator the Additional Purchase Price in accordance with and subject to the
Revolving Priority of Payment and the Originator will assign ortransfer (as applicable) the
Additional Receivables together with the related Loan Collateraland the Related Claims and
Rights to the Issuer. The Additional Receivables willbe sold with economic effectas of (but
excluding) the Additional Cut-Off Date, thus theIssuershallbe entitled to any Collections
received on the Additional Receivables from (but excluding) the A dditional Cut-Off Date.

1.1.3 The acceptance of the Issuer in relation to the Initial Receivables will be subject to the
condition precedent that the Issuer (oran agentacting onits behalf) has received payments
equivalentto theaggregate initial [ssue Price forthe issued Class A Notes, the issuedClass B
Notes, the issued Class CNotes, the issued Class D Notes, theissued Class E Notes and the
issued Class M Notes, each in accordance with the Subscription A greement.

1.14  Theacceptanceofthe Issuerin relation to the Additional Receivables willbe subject to the
following conditions precedent:

(a) no Early Amortisation Eventhas occurred;
(b) the purchase of the Additional Receivables will not result in a breach of the Pool
Eligibility Criteria;

(c¢) as a result of the purchase, the sum of (i) the aggregate NPV of all Additional
Receivables purchased on the respective Additional Purchase Date and (ii) the
aggregate NPV of all Purchased Receivables purchased prior to such Additional
PurchaseDate will not exceed Initial Purchase Price; and

(d) the Additional Purchase Price does not exceed the Issuer Available Funds still

available after making all payments up to item (k) of the Revolving Priority of
Payments onthe corresponding PaymentDate.
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1.3

1.3.1

1.32

Transfer of Loan Collateral

The Originator will trans fer to the Issuer, on the corresponding Purchase Date, the security
interest (Sicherungseigentum) in each Vehicle which relates to the corresponding Initial
Receivable or, as the case may be, Additional Receivable, assignedto itand in each case all
other Loan Collateral.

The transfer of possession (Ubergabe) necessary to transfertitle orany otherright in rem to
the Vehicle is replaced by the Originator holding such Vehicle in custody forthe Issuer free of
charge (unentgeltliche Verwahrung) in accordance with section 930 BGB (Besitzkonstitut) or,
shouldsuch Vehicle not be in possession (Besitz) of the Originator, by assigning hereby tothe
Issuerallclaims for return (Herausgabeanspruch) against the relevant Persons which are in
actualpossession of such goods in accordance with section 931 BGB.

The Originator will hold as Servicer on behalf of the Issuer (until it receives notice to the
contrary) the original registration documents (Zulassungsbescheinigungen Teil II) of the
Vehicles in accordance with the Servicing A greement. The originalregistration documents
(Zulassungsbescheinigungen Teil Il) will be kept in such mannerthattheyare identifiable and
distinguishable by reference numbers fromthe registrationdocuments and other documents
which are held by the Originator foritself or on behalfof other parties.

Repurchase Obligations of the Originator

The Originator represents and warrants, inter alia, thateach ofthe Receivables complies with
the Eligibility Criteria on the relevant Purchase Date. The Originator furtherrepresents that it
has not alteredthe Receivables'legal existence or otherwise waived, alteredormodified any
provisionin relation to any Receivable, in particular, it has notimpaired (beeintrdchtigen) the
Receivables by challenge (Anfechtung), termination (Kiindigung) orany othermeans, unless
made in accordance with the provisions ofthe Servicing A greement and the Collection Policy.

If the Issuer orthe Originator becomes aware ofa breach of certain representations given by
the Originator in respect of the Purchased Receivables in the Loan Receivables Purchase
Agreement orifany Purchased Receivable did notmeet the Eligibility Criteria in whole or in
part on the relevant Purchase Date:

(a) theOriginatormay (at its sole discretion) remedy any breach oftherepresentation or
non-compliance with the Eligibility Criteria at no cost tothe Issuerso that, following
such remedy, the relevant breach of the representation has been cured or the
Purchased Receivable meets the Eligibility Criteria within ten (10) Business Days of
the earlier of the Originator becoming aware of such breach or non-compliance or
receiving noticethereof fromthe Issuer orthe Trustee;

(b) if such remedyis not possible ornot made in accordance with paragraph (a) above,
the Originator will repurchase (in whole but not in part) each such Non-Eligible
Receivable and the Loan Collateral pertaining to such Non-Eligible Receivable at the
Repurchase Price. Such repurchase will be effected by entering into a loan
receivables repurchase agreement onthe Purchase Date (or, ifthe Revolving Period
has lapsed, the next Payment Date) that immediately follows the date ten (10)
Business Days after the date on which the Originator orthe Issuer has become aware
of such non-complianceorreceived notice thereof fromthe Issuer or the Trustee;

(c) if forany reasonarepurchaseofa Non-Eligible Receivable and the Loan Collateral
(if any) is not possible or is not made, the Originator will, in accordance with the
Loan Receivables Purchase A greement, pay tothe Issuerany Damages which the
Issuerhas suffered orincurred dueto such breach ofthe representations orsuchnon -
compliance with the Eligibility Criteria;

(d) concurrently with (Zug um Zug) the receipt by the Issuer ofthe Repurchase Price and
the payment of Damages (ifany) with discharging effect (Evfiillungswirkung), the
Issuer will re-assign or re-transfer (as applicable) the relevant Non-Eligible
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Receivable and therelated Loan Collateral to the Originatorat the Originator's cost
(if and to the extent possible ornecessary);

(e) other claims resulting from any failure to meet the Eligibility Criteria as at the
Closing Date orthe relevant Purchase Date, in particular, claims for:

@) rescission of the Loan Receivables Purchase Agreement as a whole
(Gesamtriicktrit?);
(i) partial rescission of the Loan Receivables Purchase Agreement

(Teilriicktritt) with respect to Receivables other than the Receivables
repurchased in accordance with Clause 1.3.2(b)(Repurchase Obligations of
the Originator);or

(ii1) a reduction (Minderung) ofthe PurchasePrice,
will be excluded, except forthe right to claimperformance.
Repurchasein case ofabreach of Pool Eligibility Criteria

Ifthe Issuerorthe Originator becomes aware that, ona Purchase Date, the Portfolio does not
meet all of the Pool Eligibility Criteria in whole orin part (taking into account the Additional
Receivables offered forsale on such Purchase Date):

(a) the Originatorwill be required to remedy suchbreach ofthe Pool Eligibility Criteria
by repurchasing some or all of the Purchased Receivables and the Loan Collateral (if
any)sold to the Issuer on such Purchase Date so that, after effecting such repurchase,
the Pool Eligibility Criteria will be met. The Originator shall randomly select those
Purchased Receivables together with the related Loan Collateral (ifany) which will
be repurchasedto remedy suchbreach, but shallnot be obliged to repurchase any
Purchased Receivable ifthe relevant Borrower is in default with any ofits payment
obligations under the corresponding Loan A greement at thetime ofrepurchase; and

(b) the repurchase set out in paragraph (a) above will be effected by entering into a
repurchase agreement on the Purchase Date that immediately follows the date on
which the Originator or the Issuer has become aware of such non-compliance or
received notice thereof fromthe Issuer or Trustee.

Concurrently with (Zug um Zug) the receipt by the Issuer of the Repurchase Price with
discharging effect (Erfiillungswirkung) the Issuer will re-assign or re-transfer (as applicable)
the relevant Purchased Receivables including existing Related Claims and Rights against the
relevant Debtor and retransfer the related Loan Collateral to the Originator at the Originator's
cost.

Representation and Warranties ; Undertakings

The Originator represents and warrants as at the date of the Loan Receivables Purchase
Agreement with respect tothe Initial Receivables and on therelevant Offer Date with respect
to the relevant Additional Receivables under each Offer to the other Parties to the Loan
Receivables Purchase A greementby way ofan independent guarantee within the meaning of
section 311 BGB irrespective of fault (selbstindiges verschuldensunabhdngiges
Garantieversprechen)that:

(a) all information given in respect ofthe rights assigned underthe Loan Receivables
Purchase A greement, in particular, butnotlimited to, the Purchased Receivables and
the related Loan Collateral, is true and correct in all material aspects, the identifying
number stated therein allows each Loan Agreement and Loan Collateral to be
identified in the Originator's records and all Initial Receivables and Additional
Receivables including the corresponding Loan Collateral are separately identifiable in
the Originator's systems;
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the Originatorhas notaltered the Receivables'legal existence orotherwise waived,
altered ormodified any provisionin relation to any Receivable, in particular, it has
not impaired (beeintrdchtigen) the Receivables by challenge (Anfechtung),
termination (Kiindigung) or any other means, unlessmade in accordance with the
provisions ofthe Servicing A greement;

the Originatorhasnotcancelled, released orreduced oragreedto the cancellation,
release orreduction (whether in whole orin part) ofany Loan Collateralor security
title in any relevant Vehicle and it has not relieved any Debtor fromany obligation
thereunder or subordinated any ofits rights thereunder to claims ofany other creditor
of a Borrower otherthan to the extent required by applicable laws orin accordance
with the applicable Collection Policy;

to the best ofthe Originators knowledge, each insurance policy (if any) relating to
Vehicles securingthe Receivables is in full force and effect;

each of'the Initial Receivables complies with the Eligibility Criteria on the Closing
Date,and each ofthe Additional Receivables complies with the Eligibility Criteria on
the Additional Purchase Date on whichit is purchased;

upon the assignments or transfers under the Loan Receivables Purchase A greement
becoming effective, the rights assigned or transferredunderthe Loan Receivables
Purchase Agreement, in particular, butnotlimited to, the Purchased Receivables and
Loan Collateral, have been validly and in accordance with all applicable form
requirements assigned or transferred to the Issuer;

the Purchased Receivables are substantially in the standard form used by the
Originator when entering into Loan A greements to finance the purchase of Vehicles;

none ofthe Debtors are subject to Sanctions provided that this representationshallbe
qualified with respectto the Originator or any of’its Affiliates, orany Senior Persons
of it or its Affiliates that qualifies as a resident party domiciled in the Federal
Republic of Germany (Inldnder) within themeaning of Section 2 paragraph 15AW G
in so faras the making ofor compliance with or, as the case may be, benefitting from
such representations would result in a violation of, or conflict with, Section 7 AWV,
any provision of Council Regulation (EC) 2271/1996 or Commission Delegated
Regulation (EU)2018/1100 (in each caseas amended, supplemented or superseded
from time to time) or any other anti-boycottstatute this representation shall be limited
and not apply to such extent vis-d-vis such Person;

to the best of its knowledge, the Purchased Receivables and the related Loan
Collateral are not encumbered or otherwise in a condition that can be foreseen to
adversely affect the enforceability ofthe true sale orassignmentortransfer with the
same legal effect; and

the business of the Originator has included the originating and underwriting of
exposures similar to the Purchased Receivables for the last five years prior to the
Closing Date.

1.42  The Originator undertakes with the Issueras follows:

(@)

(b)

it shalltransferall Collections, that relate to an Initial Receivable received by it from
the Initial Cut Off Date (excluding) to the Closing Date (including) on the Closing
Date to the Collections A ccount;

it shalltransferall Collections, that relate to an Additional Receivable received by it

from the Additional Cut Off Date (excluding) to the Additional Purchase Date
(including) on the Additional Purchase Dateto the Collections A ccount ofthe Issuer;
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it shall maintain its actualseatand centre of main interests (as defined in Article 3.1
of'the EU Insolvency Regulation);

it shall comply with all Sanctions;
it shallnot:

@) use, lend, contribute or otherwise make available all or any part of the
Purchase Price other transaction contemplated by the Loan Receivables
Purchase A greement directly orindirectly:

(A) to finance or facilitate any trade, business or other activities
involving, or for the benefit of, any Restricted Party, or in any
Sanctioned Country;or

(B) in any othermannerthatwould to result in any person, including
but not limited to a Transaction Party being in breach of any
Sanctions orbecoming a Restricted Party;

(i) engage in any transaction that evades or avoids, or has the purpose of
evading oravoiding, or breaches orattempts to breach, directly or indirectly,
any Sanctions; or

(i) fund all orpart ofany payment in connection with a Transaction Document
out of proceeds derived from business or transactions with a Restricted
Party, or from any actionwhich is in breach ofany Sanctions;

it shall, upon becoming aware ofthe same, supply to the Trustee and the Issuer details
of any claim, proceeding, formal notice or investigation against it with respect to
Sanctions;

it shall ensure that appropriate controls and safeguards are in place designed to
prevent any action being taken thatwould be contrary to (f) above;

it shallconductits businesses in compliance with Anti-Corruption Laws and Money
Laundering Laws;

it shall not (and shall procure that none of its Senior Persons shall), directly or
indirectly, use allorany ofthe proceeds ofany transaction contemplated by the Loan
Receivables Purchase A greement, or lend, contribute, or otherwise make available
such proceeds in violation ofany Anti-Corruption Laws or Money Laundering Laws,
including but not limited to proceeds to any person in furtherance of any offer,
payment, promise to pay, or authorisation of the payment or giving of money, or
anything elseofvalue, to anyperson in violationofany Anti-Corruption Laws or
Money Laundering Laws ; and

it shall fully disclose to potential investors withoutundue delay (i) the underwriting
standards pursuant to which the Purchased Receivables have been originated and (i)
any material changes fromprior underwriting standards,

provided thatthe undertakings givenin (d)to (i) above shallbe qualified in so far as the
making of or compliance with or, as the case may be, benefitting from such undertaking
would result in a violation of, or conflict with, Section 7AWV, any provision of Council
Regulation (EC)2271/1996 or Commission Delegated Regulation (EU)2018/1100 (in each
case as amended, supplemented or superseded fromtime to time) or any otheranti-boy cott
statute and (d) to (i) above shall be limited and not apply to such extent vis-a-vis the
Originator.
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Farly Redemption Event
If, on any Reference Date:

(a) theaggregate Outstanding Principal Amount ofthe Portfolio represents less than 10
percent. ofthe aggregate Outstanding Principal Amountofthe Portfolio as at the
Initial Cut-Off Date; or

(b) as a result of any change of the legal or regulatory framework in the laws of
Germany, the EU, or any other applicable law, or the official interpretation or
application of'such laws occurs which becomes effectiveon orafterthe Closing Date
and which, forreasons outside the control ofthe Originator and/or the Issuer:

@) the Issuer would be restricted fromperforming any of'its material obligations
underthe Notes; or

(i) the Issueris orbecomes at any time required by law to deduct or withhold in
respect of any payment under the Notes current or future taxes, levies or
governmental charges, regardless oftheirnature, 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
government agency therein authorised to levy taxes,

the Originator may, by delivering a Repurchase Notice to the Issuer (with a copy to the
Trustee and the Calculation A gent) at least 30 (thirty) calendar days priorto a Payment Date
(such Payment Date, the "Early Redemption Date"), repurchase, on the Early Redemption
Date, all (but not only some) ofthe then outstanding Purchased Receivables and the related
Loan Collateral at the Repurchase Price provided that:

(a)  theOriginatoris not Insolvent and will not be Insolventas a result ofthe repurchase;

(b)  the aggregate of the Repurchase Prices for all Purchased Receivables is at least
sufficient to redeem the Rated Notes in full together with any accrued by unpaid
interest subject, to and in accordance with, the applicable Priority of Payments; and

(c) theOriginatorhasagreed to reimburse the Issuer forits costs and expenses in respect
of the repurchaseandreassignmentorretransfer, as applicable, of such Purchased
Receivables and the related Loan Collateral (ifany).

Concurrently with (Zug um Zug) the receipt by the Issuer, on the Early Redemption Date, of:

@) the aggregate Repurchase Prices on the Payments A ccount with discharging
effect (Erfiillungswirkung); and

(i) a closing certificate (in formand substancesatis factory to theIssuer) signed
and dated as ofthe Early Redemption Date in which the Originator confirms
that certain conditions in the Loan Receivables Purchase A greement are met
and repeats the general representations set out in the Loan Receivables
Purchase A greement,

the Issuer will assign and retransfer (to the extent possible or necessary) the Purchased
Receivables together with the related Loan Collateral to the Originator at the Originator's cost
and shallapply theaggregate Repurchase Prices towards redemption ofall (but not some only)
of'the Rated Notes onthe Farly Redemption Date at theirthen outstanding A ggregate Note
Principal Amount together with accrued but unpaid interest.

Consent of the Trustee
The Trustee has consented in the Trust A greementto the repurchase andre-assignmentof the

Purchased Receivables and the re-assignment and re-transfer ofthe relevant Loan Collateral
(if any) by the Issuerto the Originator, as setoutabove.
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Costs and Expenses

The Originator will reimburse the Issuer for Increased Costs and all costs and expenses
reasonably incurred by the Issuer for legal or enforcement proceedings against Debtors.
However, if the Originator can demonstrate to the Issuer (or the Trustee aftera Trigger Notice
has been served) thatsuchlegal orenforcement proceedings were basedon non-payment by
the respective Debtor resulting from the Credit Risk of the respective Debtor any such
expenses or fees will not become due by the Originator or will be reimbursed by thelssuer to
the Originator ifalready paid to the Issuer.

Indemnity

Without limiting any otherrights underthe Loan Receivables Purchase A greement or under
applicable law, the Originator will be required to indemnify theIssuerand each of its Senior
Persons for Liabilities resulting fromthe following:

(a) therepresentations and warranties ofthe Originator set forthin Clause 16.1 (Genera!
Representations and Warranties ofthe Originator) ofthe Loan Receivables Purchase
Agreement are incorrect in whole orin part, provided that, with respect to any breach
of the representation set out in Clause 16.2(e) (Representations and Warranties of the
Originator in relation to the Receivables) of the Loan Receivables Purchase
Agreement, this will only apply subjectto the provisionsset out in Clause 18.1(c)
(Repurchase Obligations of the Originator Repurchase of Non-Eligible Receivables)
of'the Loan Receivables Purchase A greement;

(b) any Purchased Receivable being subject to an obligation (Gegenstand einer
schuldrechtlichen Verpflichtung) ofthe Originator to third parties; or

(c) the Originator fails to performits obligations (Pflichten)in full or in part under the
Loan Receivables Purchase A greement,

provided thatno suchindemnification will be made to the extent that such Liabilities result
from the Issuernot applying the Reduced Standard of Care.

Term; Termination

The Loan Receivables Purchase Agreement will automatically terminate on the Final
Discharge Date.

The Parties may only terminate the Loan Receivables Purchase A greement forserious cause
(aus wichtigem Grund). The occurrence of an Originator Event of Default will constitute
serious cause (wichtiger Grund) forthe Issuerto terminate the Loan Receivables Purchase
Agreement.

Amendments

Save for any correction of a manifest or proven error or variation of a formal, minor or
technicalnature, any amendment, restatementor variation ofthe Loan Receivables Purchase
Agreement is valid only:

(a) in case ofamendments which do not materially and adversely affecttheinterests of
the Noteholders and/or any Transaction Party, if it is notified by the party requesting
such amendmentto the Trusteeandthe Rating A gencies in writing and it has been
demonstrated to the reasonable satisfaction ofthe Trustee that such amendmentis not
materially prejudicial to the interests ofthe Noteholders and/or any Transaction Party;

(b) in casethatthe Issueris advised by a third party authorised under Article 28 of the

Securitisation Regulation ora reputable international law firm that such amendments
are required for the Transaction to comply with the Securitisation Regulation
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including the requirements for simple, transparent and standardised securitisations set
out therein and in any regulatory technical standards authorised under the
Securitisation Regulation; and

(¢) in case of amendments which materially and adversely affect the interests of the
Noteholders and/or any Transaction Party, if it is notified by the party requesting such
amendment to the Trustee and the Rating Agencies in writing and the Issuer has
received the written consent to such amendment fromthe Trusteeand the Transaction
Parties that are materially and adversely affected.

THE SERVICING AGREEMENT
Appointment of the Servicer and Authority

The Issuerhas entered into the Servicing A greement with FCA Bank as Servicer and TMF
Deutschland A Gas Back-Up Servicer Facilitator. Under the Servicing A greement, the Issuer
has, subject to certain limitations, granted the Servicer the authority (Vollmacht und
Ermdchtigung) to do or cause to be done any and all acts which it reasonably considers
necessary or convenientin connection with the servicing ofthe Purchased Receivables and the
Loan Collateral (if any) in accordance with the Servicing A greement, the Collection Policy
and the relevant Loan A greement.

Services andDuties of the Servicer

Pursuant to the Servicing Agreement the Servicer has agreed to perform the following
services:

(a) identify the Collections as either Principal Collections, Interest Collections or
Recoveries;

(b) collect any amounts dueand payable undera Purchased Receivable by making use of
the arrangement set out in the relevant Loan Agreement (including, without
limitation, by way of SEPA Direct Debit Mandate (SEPA-Lastschrifiverfahren)) onto
the Collection Account;

(c) transferall Collections on Purchased Receivables tothe Collection A ccount, such
transferto be made on the Business Day immediately following the Business Day of
receipt of the funds by the Servicer (either by SEPA Direct Debit Mandate or
otherwise) andidentification of such funds as Collections;

(d) payorcausetobepaid any Collections or any otheramounts dueundera Purchased
Receivable received on any account other than the Collection Account into the
Collection Account;

(e) identify,setaside andhold on trust(7reuhand) for the Issuerall Collections received
by it on behalfofthe Issuer;

(f)  further administer, enforce, release, dispose and recover (as applicable) amounts
payable by any Debtor in relation to the Purchased Receivables and the Loan
Collateralin accordance with the Collection Policy, in particular:

@) exercise the Related Claims and Rights and other rights (including
termination rights or waivers ) related to the Purchased Receivables and the
Loan Collateral (if any) in accordance with the Collection Policy;

(i) remind (mahnen) any Debtor, or any other obligor of Related Claims and

Rights, if and to the extent the relevant claims have not been discharged
when due;
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(ii1) enforce the related Loan Collateralupon a Purchased Receivable becoming a
Defaulted Receivable and apply the enforcementproceeds to the relevant
secured obligations in accordance with the Collection Policy; and

(iv) prematurely terminate a Loan Agreement in line with the respectiveterms of
such Loan A greement orunder applicable law, oruse its right to waive such
termination right as provided for and in accordance with the Collection
Policy and the Standard of Care;

assistthe Issuerin complying with its obligations under the Transaction Documents
to the extent that the obligations refer to the Purchased Receivables and the Loan
Collateral (if any); and

do orcause to be doneallacts necessarily incidental to the services outlinedin (a) to
(g) above.

Further, pursuantto the Servicing A greement:

@)

(b)

(©)

(d)

©

The Servicer will fulfil all reporting and publication requirements (includingtheloan
leveldata reportingrequirements) that need to be complied with to achieve that the
Class A Notes comply with the Eurosystem eligibility criteria which will allow for
the participation in the Eurosystem liquidity scheme as eligible collateral for
Eurosystemmonetary policy and intraday credit operations.

The Servicer will also fulfil all reporting and publication requirements in order to
obtain and maintain the certificate "CERTIFIED BY TSI - DEUTSCHER
VERBRIEFUNGSSTANDARD" by TSl in relation to all Rated Notes.

The Servicer undertakes, under the Servicing A greement, to the Issuer that, following
the coming into force ofthe Securitisation Regulation, it will (on behalfofthe Issuer)
make the information available to the Noteholders, to competent authorities, as

referred to in Article 29 ofthe Securitisation Regulation and to potential Noteholders

all such information as the Issuer is required to make available pursuant to and in
compliance with the reporting requirements as setoutin the Reporting Regulation.

Following the coming into force ofthe Securitisation Regulation, the Servicer shall
be entitled to amend the Servicing Report in every respect to comply with the
reporting requirements as set out in the Reporting Regulation. Forthe avoidance of
doubt, the Servicershallevenbe entitled to replace the Servicing Report in full to

comply with the reportingrequirements as setoutin the Reporting Regulation. The
Servicer will make such information available on the website of the True Sale
International GmbH (www.true-sale-international.de), which for the avoidance of
doubt will comply with the reporting requirements as set out in the Reporting
Regulation, to theextent no securitisation repository is registered in accordance with

Atrticle 10 of the Securitisation Regulation. If such securitisation repository should be
registered in accordance with Article 10 ofthe Securitisation Regulationthe Servicer
will make the information available to such securitisation repository.

In addition tothe Investor Reports prepared by the Calculation Agenton behalfofthe
Issuer, the Servicershall provideto the Calculation Agent allinformationnecessary
to enable the Issuer to comply with its obligations under Regulation (EU) No
1075/2013 ofthe European Central Bank of 18 October 2013 concerning statistics on
the assets and liabilities of financial vehicle corporations engagedin securitisation
transactions (recast) (ECB/2013/40) orany othersuccessorregulation and provide
such reports to the Issuer at the latestten (10) Business Days before due.

The Servicer will fulfil upon request by the Issuer all reporting and publication
requirements imposed on the Issuer in relation to this Transaction by any law or
regulatory act or order, including, without being limited to, the reporting
requirements arising under the Reporting Regulations.
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2.6

2.7

2.7.1

() In orderto allowthe Issuerto monitorthe Servicer's performanceofthe Services, the
Servicerwill keep the Issuer, upon its request (acting reasonably) informed about any
enforcement procedures and court proceedings which are on-going or about to be
initiated in the relevant Servicer Report.

(g) In addition thereto, the Issuer may request the Servicer in writing to initiate
enforcement procedures with respectto a Purchased Receivable. Ifthe Servicer does
not comply with sucha request ofthe Issueralthough the Issuerhasunsuccessfully
repeated suchrequest, the Issuer may, subject to compliance with the applicable Data
Protection Provisions, Banking Secrecy Duty and theapplicable guidelines of BaFin,
collect (and in particular enforce) such Purchased Receivable by itself or appoint a

substitute servicer for the collection (and in particular enforcement) of such
PurchasedReceivable.

(h) The Servicerwill be required to useall reasonable endeavours to assist the Issuer if
the Issueris obliged to replace any Transaction Party subject to and in accordance
with a Transaction Document. In particular the Servicer agrees to identify to the
Issuera company thatwould be suitable to substitute such party.

Contract for the benefit of the Trustee

The Servicer will also be obliged towards the Trusteeto provide the services set outin the
paragraph entitled "Further Duties" under Clause 6.3 (Further Duties) of the Servicing
Agreement, for the benefit of the Trustee. To this extent the Servicing Agreement will
constitute a contract for the benefit ofa third party (echter Vertrag zugunsten Dritter) pursuant
to section 328 paragraph 1 BGB.

Payment of Collections

The Servicer will transfer all Collections on Purchased Receivables to the Collection A ccount,
such transfer to be made on the Business Day immediately following the Business Day of
receipt ofthe funds by the Servicer (either by SEPA Direct Debit Mandate orotherwise) and
identification of such funds as Collections.

Servicer's Expertise and Collection Policy

The Servicer will administer, enforce, release, disposeandrecover (as applicable) amounts
payable by any Debtor in relation to the Purchased Receivables and the Loan Collateral in
accordance with the Collection Policy.

The Servicer confirms, represents and warrants that it has (i) the expertise and experience (and
is able to demonstratethatit has the expertise and experience) in servicingreceivables similar
to the Purchased Receivables for the last five years prior to the Closing Date and (ii) well
documented and adequate policies, procedures and risk management control toolsrelating to
the servicing ofreceivables.

Appointment of Back-Up Servicer Facilitator

The Issuerhas appointed the Back-Up Servicer Facilitator to facilitate the appointment of a
Back-Up Servicerupon the occurrence ofa Servicer Termination Event ora Downgrade Event
in respectofthe Servicer.

Role of the Back-Up Servicer Facilitator

Upon the occurrenceofa Servicer Termination Eventora Downgrade Eventin respect of the
Servicer, the Issuer— in conjunction with the Back-Up Servicer Facilitator— will be required

to promptly appointa Back-Up Servicerin any eventnotlater than within ten (10) Business
Days.
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272 The services to be provided by the Back-Up Servicer Facilitator under the Servicing
Agreement willinclude:

(a)

(b)

©

(d)

©

®

(g

(h)

)

)

(k)

following the occurrence ofa Servicer Termination Eventora Downgrade Event in
respect ofthe Servicer, using reasonable endeavours and following substantially the
action plan scheduled to Servicing Agreement, to select a Back-Up Servicer
satisfying the requirements set out in the Servicing A greement and willing to assume
the duties ofa Servicer on substantially the same terms following the occurrenceof a
Servicer Termination Event and evidence such Person to the Issuerin any event not
later than within five (5) Business Days;

following the occurrence ofa Servicer Termination Eventora Downgrade Event in
respect of the Servicer, immediately upon the appointment of a Back-Up Servicer,
notifying the Data Trustee, the Trustee and the Rating A gencies ofthe appointment of
a Back-Up Servicer;

following the occurrence ofa Servicer Termination Eventora Downgrade Event in
respect of the Servicer, providing the Back-Up Servicer upon its appointment
immediately, but not later than within one (1) Business Day with the mostupto date
Encrypted Confidential Data it has received fromthe Servicer;

following the occurrence ofa Servicer Termination Eventora Downgrade Event in
respect ofthe Servicer, providing suchup to date Encrypted Confidential Datato the
Issuer, ifthe Issuerhasreceived the Confidential Data Key fromthe Data Trustee in
accordance with Clause 10 (Procedures Upon Occurrenceofa Data Release Event)
of'the Data Trust A greement immediately, but not later than within one (1) Business
Day;

following the occurrence ofa Servicer Termination Event, requesting delivery of the
Confidential Data Key to the Back-Up Servicer (or Issuer) without unduedelay after
the occurrenceofa Debtor Notification Event;

following the occurrence ofa Servicer Termination Eventora Downgrade Event in
respect ofthe Servicer, reviewing the Encrypted Confidential Data provided to it by
the Servicer under the Servicing Agreement by use of an up to date anti-virus
software, produce a backup copy (Sicherheitskopie) ofthe Encrypted Confidential
Data and keep it separate fromthe originalin a safe place;

following the occurrence ofa Servicer Termination Eventora Downgrade Event in
respect of the Servicer, safeguarding the Encrypted Confidential Data (and any
backup copy thereof) and protecting it from unauthorised access by third parties;

following the occurrence ofa Servicer Termination Eventora Downgrade Event in
respect ofthe Servicer, entering into appropriate data confidentiality provisions as
and when requested by theIssuerorthe Trustee;

following the occurrence ofa Servicer Termination Event, verifyingand confirming
that the terms ofany replacement servicing agreementrequire the Back-Up Servicer
to put in place new SEPA Direct Debit Mandates with Debtors in respect of Loan
Agreements;

following the occurrence ofa Servicer Termination Event, notifyingthe Servicer if
the Back-Up Servicer Facilitator requires further assistance in order to be able to
performthe agreed services under the Servicing A greement;

following the occurrence ofa Servicer Termination Event, assisting the Serviceror, if

the Serviceris Insolvent, the Back-Up Servicerandthelssuer with the delivery of a
Debtor Notification to the Debtors in accordance with the Servicing A greement; and

134



2.8

29

()  following the occurrence of a Servicer Termination Event, setting up alternative
payment arrangements with Debtors following a Servicer Termination Event in
relation to those Debtors thatdo not permit a SEPA Direct Debit Mandateto be made
to their respective bank accounts or if an existing SEPA Direct Debit Mandate in
relation to a Debtoris cancelled.

Obligations of the Back-Up Servicer

Upon the Back-Up Servicer's appointment and provided that a Servicer Termination Eventhas
occurred, the Back-up Servicer will be required, to the extent not already done by the Servicer,
to notify each Debtor to a Purchased Receivable of the sale and transfer of the relevant
Purchased Receivable to the Issuer by sending to each such Debtor a notification letter
substantially in the formas scheduled tothe Servicing A greement within five (5) Business
Days following the delivery ofthe Confidential Data Key to the Back-Up Servicer. In such
notification the Servicer willbe required to instruct the relevant Debtor to make any future
payments in respectofthe relevant Purchased Receivable directly to theaccountspecified in
the notification letter.

Reporting
The Servicer will, respect toall Purchased Receivables and the related Loan Collateral:

(a) prepare a Servicer Report, substantially in the formas scheduled to the Servicing
Agreement, in respectofeach Collection Period and complete the relevant Servicer
Report on the relevant Report Date;

(b) provide the Servicer Report tothe Calculation A gentandthe Issuer with a copyto the
Originator on each Report Date; and

(¢) assisttheauditors ofthe Issuerand provide further information to themin relation to
the annual financial statements ofthe Issuer upon reasonable request.

The Servicer undertakes, under the Servicing A greement, to the Issuer that, following the
coming into force ofthe Securitisation Regulation, it will (on behalfofthe [ssuer) make the
information available to the Noteholders, to competent authorities, as referred to in Article 29
of the Securitisation Regulation and to potential Noteholders all such information as the Issuer
is required to make available pursuant to and in compliance with the reporting requirements as
set out in the Reporting Regulation. Following the coming into force of the Securitisation
Regulation, the Servicer will be entitled to amend the Servicing Report in every respect to
comply with the reporting requirements as set out in the Reporting Regulation. For the
avoidance of doubt, the Servicer will even be entitled to replace the Servicing Report in full to
comply with the reportingrequirements as setoutin the Reporting Regulation. The Servicer
will make such information available on the website of the True Sale International GmbH
(www.true-sale-international.de), which for the avoidance of doubt will comply with the
reporting requirements as set out in the Reporting Regulation, to the extentno securitis ation
repository is registered in accordance with Article 10 ofthe Securitisation Regulation. If such
securitisation repository should be registered in accordance with Article 10 of the
Securitisation Regulation the Servicer will make the information available to such
securitisation repository.

In addition tothe Investor Reports prepared by the Calculation Agenton behalfofthe Issuer,
the Servicer will provide to the Calculation Agent all information necessary to enable the
Issuerto comply with its obligations under Regulation (EU) No 1075/2013 of the European
Central Bankof 18 October2013 concerning statistics on the assets and liabilities of financial
vehicle corporations engaged in securitisation transactions (recast) (ECB/2013/40) or any
othersuccessorregulation and provide suchreports to theIssuerat the latestten (10) Business
Days before due.
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2.11.1

2.11.2

2.11.3

2114

2.12

2.12.1

2122

2.12.3

Standard of Care; Delegation

The Servicer will be required to performits Services, duties and obligations pursuant to the
Servicing A greement in accordance with the Standard of Care and will at all times take into
account thelssuer's interests.

The Servicer may delegate the Services toa reputable third party, provided that the Servicer
will remain liable despite any such delegation in accordance with section 278 BGB.

Fees, Costs and Expenses

The Issuerwill, subject to and in accordance with the applicable Priority of Payments, pay to
the Servicer the Servicing Fee and the Additional Servicing Fee for the services provided
under this Servicing Agreement, plus any value added or other similar tax imposed by
applicable law.

The Servicing Fee will coverall costs, expenses and charges relatingto the servicing of the
Purchased Receivables and the services underthe Servicing Agreement, including all costs
incurred in connection with the appointment of a delegate in accordance with Clause 11
(Delegation) of the Servicing Agreement. The Servicer will have no recourse or payment
claim againstthe Issuerin relation to such costs, expenses and charges.

The Issuer will pay to the Back-Up Servicer Facilitator the fees forthe services provided under
the Servicing A greement and costs and expenses, plus any VAT as separately agreed between
the Issuerand the Back-Up Servicer Facilitatorin a side letter.

The Issuer will pay to the Back-Up Servicer the fees for the services provided under the
Servicing Agreement and costs and expenses, plus any VAT as will be separately agreed
between the Issuer andthe Back-Up Servicerin a side letter dated onorabout the date of the
appointment ofthe Back-Up Servicer.

Term; Termination

The Servicing A greement will automatically terminate on theearlier of (i) the Final Discharge
Date and (ii) date on which all Purchased Receivables have been fully and finally discharged,
fully written-off, sold by the Issuer or repurchased by the Originator.

Transfer of Servicing Role to Back-Up Servicer
Upon the occurrenceofa Servicer Termination Event, the Servicer will:

(a) immediately pay to the Collection Account allmonies held by the Servicer on behalf
of'the Issuerand, thereafter, immediately transfer any monies received andidentified
as Collections tothe Collection A ccount;

(b) immediately notify each Debtor ofa Purchased Receivable ofthe sale and transfer of
the relevant Purchased Receivable to the Issuerby sending to each such Debtor a
notification letter substantially in the form of the notification letter attached as
schedule 3to the Servicing A greementat the latest within ten (10) Business Days. In
such notification the Servicer will instruct the relevant Debtor to make any future
payments in respect of the relevant Purchased Receivable directly or through a
payment services agent to the account specified in the notification letter;

(c) procure that all payments received by it in respect of Purchased Receivables are
directly paid into the Collection A ccount;

(d) not make use of any SEPA Direct Debit Mandate in respect of any Purchased
Receivable;
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(e) takesuch furtheraction as the Issuer may reasonably request which willin particular
include any action related to the Purchased Receivables and allmonies held by the
Servicer on behalfofthe Issuer; and

(f)  subjecttothe actions and measures setoutin paragraphs (a) to (e) above continue to
provide the services and fulfil the duties set out in the Serving A greement.

2.12.4 Following a Servicer Termination Event and subject to any mandatory provision of German

213

3.1

law the Servicer will continue to performits duties under the Servicing Agreement and all
rights (including anyrights to receive the Servicing Fee on a pro rata temporis basis for the
period during which the Servicer continues to render its services hereunder) of the Servicer
underthe Servicing A greement willremain unaffected until:

(a) TheBack-Up Servicerhas effectively been appointed; and

(b) the Servicerwill co-operate with the Back-Up Servicer and the Issuerin effectingthe
termination ofthe obligations and rights ofthe Servicer hereunder and thetransfer o f
such obligations and rights to the Back-Up Servicer or Substitute Servicer (as
applicable),

in each case, to the extent legally possible.
Amendments

Save for any correction of a manifest or proven error or variation of a formal, minor or
technical nature, any amendment, restatementor variation ofthe Servicing Agreement or the
Collection Policy is valid only:

(a) in case ofamendments which do not materially and adversely affectthe interests of
the Noteholders and/or any Transaction Party, if it is notified by the party requesting
such amendmentto the Trusteeand the Rating A gencies in writing and it has been
demonstrated to the reasonable satisfaction ofthe Trustee that such amendmentis not
materially prejudicial to the interests ofthe Noteholders and/or any Transaction Patty;

(b) in casethatthe Issueris advised by a third party authorised under Article 28 of the
Securitisation Regulation ora reputable international law firm that such amendments
are required for the Transaction to comply with the Securitisation Regulation
including the requirements for simple, transparent and standardised securitisations set
out therein and in any regulatory technical standards authorised under the
Securitisation Regulation; and

(¢) in case of amendments which materially and adversely affect the interests of the
Noteholders and/orany Transaction Party, ifit is notified by the party requesting such
amendment to the Trustee and the Rating Agencies in writing and the Issuer has
received the written consent to such amendment fromthe Trusteeand the Transaction
Parties that are materially and adversely affected.

THE DATA TRUST AGREEMENT

Appointment of Data Trustee, Services and Duties

Under the Data Trust Agreement the Issuer has appointed TMF Administration Services
Limited to act as Data Trustee in order to perform the services set out in the Data Trust

Agreement. Suchservices will include, but not be limited to:

(a) hold the Confidential Data Key delivered to it on trust (freuhdnderisch) for the Issuer
and the Trustee;

(b) verify whether the Confidential Data Key delivered to it allows to decipher the
encrypted Sample Files at the latest onthe Closing Date;
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(¢) produceabackup copy (Sicherheitskopie) ofthe Confidential Data Key and keep it
separate fromthe originalin a safe place;

(d) safeguard the Confidential Data Key (and any backup copy thereof) and protect it
fromunauthorised access by third parties; and

(¢) upontheoccurrenceofa Data Release Event, initiate the release process as set out in
the Data Trust A greement.

The Data Trustee will at all times comply with the Banking Secrecy Duty, the applicable Data
Protection Provisions and the relevantapplicable guidelines.

Pursuant to the Data Trust A greement the Data Trustee may only release the Confidential Data
Key upon theoccurrenceofa Data Release Event and (ifapplicable) the notification of the
appointment ofthe Back-Up Servicer by the Back-Up Servicer Facilitator to the Data Trustee.
In such case, the Data Trustee will deliver the Confidential Data Key withoutundue delay (at
the latest within one (1) Business Day)to:

(a)  theBack-Up Servicer (or, if there is no Back-Up Servicerto the Substitute Servicer);
(b) thelssuerifan eventas set out under paragraph (d), (e), (g) or (h) of the definition
of Servicer Termination Eventhas occurredin respectofthe Servicerandneither the

Back-Up Servicernora Substitute Servicer has beenappointedin accordance with
the Servicing A greement;

and withoutundue delay (at oraboutthesame time on the same Business Day) notify the
Back-Up Servicer Facilitator and the Servicer thereof.

Standard of Care; Delegation
(a) The Data Trustee will performits duties and obligations pursuant to the Data Trust
Agreement in accordance with the Standard of Care and will at all times take into

account theIssuer's interests.

(b) The Data Trustee will not be entitled to delegate the performance of any of its
obligations underthe Data Trust A greement.

Fees, Costs and Expenses

The Issuer will pay to the Data Trustee the fees for the services provided under the Data Trust
Agreement and costs and expenses, plusany VAT as separately agreed between the Issuerand
the Data Trustee in a side letter. No failure by the Issuerto pay such fees willrelease the Data
Trustee fromits obligations under the Data Trust A greement.

Term; Termination

(a) TheData Trust A greementwill automatically terminate on the Final Discharge Date.

(b) The Parties may only terminate the Data Trust Agreement for serious cause (aus
wichtigem Grund).

THE ACCOUNT BANK AGREEMENT

Appointment of AccountBank, Services andDuties

Underthe Account Bank A greementthe Issuer has appointed BNP Paribas Securities Services
S.C.A., Zweigniederlassung Frankfurt to act as A ccount Bank (kontofiihrende Bank) in respect

of'the Accounts and to performthe services setout in the Account Bank A greement. Pursuant
to the Account Bank A greement the A ccount Bank will maintain the Accounts (including the
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4.3

4.4

corresponding A ccount Mandates) until the Final Discharge Date (orany otherearlierdate of
termination ofthe Transaction).

The Account Bank will credit and debit the Accounts as set out in the Account Bank
Agreement.

The Account Bank has agreed in the A ccount Bank A greement tocomply with any direction
of the Issuer (orthe Calculation Agenton its behalf) and the explicit consent ofthe Trustee to
effect a payment by debiting an A ccount provided that such direction satis fies certain criteria
as set out in the Account Bank A greement.

Exchange of Account Bank upon Downgrade Event

Upon the occurrence of a Downgrade Eventin respect ofthe A ccount Bank, the A ccount Bank
will give notice thereofto the Originator, theIssuer, the Calculation A gent,the Servicer and
the Trustee withoutundue delay (unverziiglich). The Issuerwill, using reasonable efforts,
within 30 calendardays uponthe occurrence of such Downgrade Event:

(a) appointa Substitute Account Bank on substantially the same terms as set out in the
AccountBank A greement;

(b) open new accounts replacing each of the existing Accounts with the Substitute
AccountBank;

(¢) pledgesuchnew Accounts to the Trustee, and where applicable, to other parties to the
Transactionin accordance with the Trust A greement;

(d) transferanyamounts standingto the credit ofeach existing Account to therespective
new Account;

() closetheold Accounts with theold Account Bank; and
(f)  terminate the AccountBank A greement (including any A ccount Mandate).

If, upon the occurrence ofa Downgrade Event, no credit institution that qualifies as Substitute
AccountBankis willing to act as Substitute Account Bank, no monies standing tothe credit of
the Accounts will be transferred to new A ccounts untila Substitute Account Bank can be
found which agrees to act as Substitute Account Bank. Equally,no monies standing to the
credit ofthe Accounts willbe required to be transferredto new Accounts provided that the
Rating A gencies have confirmed thatthe rating ofthe Notes will not be negatively affected by
the occurrenceofa Downgrade Event.

Standard of Care; Delegation

The Account Bank will perform its duties and obligations pursuant to the Account Bank
Agreement in accordance with the Standard of Care and will at all times take into account the
Issuer's interests.

The Account Bankmay, acting reasonably, delegate any ofits roles, duties or obligations
created underthe A ccount Bank A greement (or any part thereof) to a third party, provided that
the Accounts willnot be held with another Personand the management ofthe A ccounts will
notbe delegated. The Account Bank will be liable for any acts oromissions committed by
such person, in accordance with section 278 BGB, to the same extent as if it would have
performed such acts or omissions itself.

Fees, Costs and Expenses

The Issuer will pay to the Account Bank the fees forthe services providedunderthe Account
Bank A greement (including an Account Mandate) and costs and expenses, plus any VAT as
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separately agreed betweenthe Issuerand the Account Bankin a side letter. No failure by the
Issuerto paysuch fees will release the A ccount Bank fromits obligations hereunder.

Term; Termination
The Account Bank A greement will automatically terminate on the Final Discharge Date.

Each party to the Account Bank A greement may terminate the Account Bank A greement upon
giving the other party to the Account Bank A greement (with a copy tothe Calculation A gent
and the Servicer) not less than three months' prior written notice.

The right oftermination for serious cause (wichtiger Grund) (including the occurrence of a
Downgrade Event in relation to the A ccount Bank) will remain unaffected.

In the eventofa termination ofthe Account Bank A greement by the Issuer forserious cause
(wichtiger Grund) (including the occurrence ofa Downgrade Eventin relation to the Account
Bank) caused by the Account Bank, the Account Bank will bear all costs and expenses
reasonably and properly incurred and directly associated with theappointment ofa Substitute
AccountBank, provided that in case ofa termination as aresult ofa Downgrade Event the
liability of the AccountBankshallbe capped at an amount of EUR 20,000.

THE PAYING AND CALCULATION AGENCY AGREEMENT
Appointment of Paying Agentand Calculation Agent, Services andDuties

Underthe Paying and Calculation A gency A greement, the Issuerhas appointed BNP Paribas
Securities Services, Luxembourg Branchto actas Paying Agent (Zahlstelle)in respect of the
Notes andto performthe services setout in the terms and conditions and in the Paying and
Calculation Agency A greement.

The Issuerauthorises and instructs the Paying A gent to, inter alia,:

(a) authenticate manually the Temporary Global Note and the Permanent Global Note
representing each Class of Notes by the signature ofany ofits officers or any other
personduly authorised for the purpose by the Paying A gent;

(b) transmit such Temporary Global Note and such Permanent Global Note issued in new
global note (NGN) format electronically to the Common Safekeeper and to give
effectuation instructions in respect of such Temporary Global Note and such
Permanent Global Note following its authentication thereof; and

(¢) instruct Euroclear and Clearstream, Luxembourg to make the appropriate entries in
theirrecords to reflect theinitial aggregate outstanding Note Principal Amount of
each Class of Notes.

Under the Paying and Calculation Agency Agreement, the Issuer has appointed Crédit
Agricole Corporate and Investment Bank, Milan Branch toact as Calculation Agentin respect
of'the Notes and to performthe services setout in the terms and conditions andin the Paying
and Calculation A gency A greement.

The Calculation Agent agrees to comply with the provisions of Condition 4.3 (Interest
Amount)and Condition 6 (Determinations by the Calculation Agent).

In particular, the Calculation A gent will:

(a) determine EURIBOR as of11:00 a.m. (Brussels time) on each Interest Determination
Date forthe relevant Interest Period;
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(b)

©

(d)

(e)

®

as soonas practicable andin any eventnotlaterthanthe close of business on the

relevant Interest Determination Date, calculate the Interest Amount payable on each

Note forthe related Interest Period;

as soonas practicable andin any eventnotlaterthanthe close of business on the
relevant Interest Determination Date, notify the Issuer,the Trustee, the Paying
Agent, the Calculation Agent and, as long as the Notes ofany Class of Notes are
listed on the Luxembourg Stock Exchange, the Luxembourg Stock Exchange (orif
required by the rules ofany stock exchange onwhich anyofthe Notes are from
time to time listed, to such stock exchange) of:

@) the Interest Rate forthe Rated Notes for the related Interest Period,;

(i1) the Interest Amount in respect of a Note for each Class of Notes for the
related Interest Period; and

(ii1) the Payment Date next following the related Interest Period;

maintain records of all rates determined by it and make such records available for
inspection during normal business hours andupontwo (2) Business Days' prior notice
by the Issuer, the Paying A gent and the Trustee;

on, or as soon as practicable after, each Calculation Date, calculate each of the
following, in accordance with the Conditions, in relation to the Notes and with
respect tothe Interest Period commencing onthe immediately preceding Payment
Date:

@) any Principal Payable Amount;

(i) the outstanding amountin respect ofeach Class of Notes;

(iii) the Redemption Amount in respect of each Class of Notes;

(iv) any amount of deferred Interest Amount in respectofeach Class of Notes;
v) the Commingling Reserve Required Amount;

(vi) the Commingling Reserve Distribution Amount;

(vil)  the Commingling Reserve Aggregate Distribution Amount;

(viii)  the Commingling Reserve Increase Amount; and

(ix) the Commingling Reserve Release Amount,

such calculated amounts to be included in the Payments Reportto be provided by the
Paying A gent in accordance with the Payingand Calculation A gency A greement; and

on behalfofthe Issuer, instruct the Account Bank to arrange forthe payments to be
made by the Issuer in accordance with the relevant Priority of Payments, the
Commingling Reserve Funding A greementand the relevantPayments Report in a
timely manner.

Payments Reports

The Calculation A gent will prepare on each Calculation Datea Payments Report with res pect
to the immediately preceding Interest Period and the next following Payment Date and in
accordance with the relevant Priority of Payments, in each case based on the information
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available to it and in particular based on the information available to it in its capacity as
Calculation Agentand the following reports, to the extent available:

(a)

(b)
©

(d

the Servicer Report (or the latest Servicer Report is not available, the previous
Payments Report);

the Account Statements;

a notification of the payments due under the Swap Agreements by the Swap
Counterparties orthe Issueras applicable; and

a notice ofany amount of Expenses tobe paid pursuantto theapplicable Priority of
Payments by the Corporate Servicer.

Payments to the Paying Agent

The Issuer will trans fer to the Paying A gent:

(@)
(b)

©

(d)

on each Payment Date (no laterthan 10:00 a.m. CET);

such amount in EUR as will be sufficient to make such payment in respect of the
Notes;

to the accountofthe Paying A gent whichthe Paying A genthas specified before by
written notice to theIssuer (with a copy to the Calculation A gent) at thelatest five (5)
Business Days priorto the relevant Payment Date;

via TARGET?2 or - if TARGET?2 System s not available - by such other method as
agreed betweenthe Issuer and the Paying A gent.

Payments by the Paying Agent

Payments to the Noteholders

Subject to having receivedin full the funds in accordance with the Paying and Calculation
Agency Agreement, the Paying A gent will pay or cause to be paid on behalfofthe Issuer to
the Noteholders oneach Payment Date and on the basis ofthe relevant Payments Report the
amounts payable in respect ofthe Notes. Allpayments in respect of the Notes will be made to,
or to the order of, ICSD, subjectto and in accordance with the provisions ofthe Conditions.

Receipt of Insufficient Amounts

@

(b)

Ifthe Paying Agenthas notreceived in full the funds in accordance with the Paying
and Calculation A gency A greement the Paying A gent will:

@) immediately notify the Issuerandthe Servicer by faxor in any otheragreed
form; and
(i) not be boundto make any payment in respectofthe Notes to any Noteholder

untilthe Paying A gent hasreceivedin full the funds in accordance with the
Paying and Calculation A gency A greement.

If the Paying Agent pays out an amount in accordance with the Paying and
Calculation A gency A greementon theassumptionthatthe corresponding payment in
accordancethe Paying and Calculation Agency Agreementhasbeen orwillbe made
and suchpaymenthas in fact not been made by the Issuer, then the Issuer will, in
addition to paying the amounts due under the Paying and Calculation Agency
Agreement, pay to the Paying A gent on demand interest (at arate which represents
the Paying Agent's cost of funding the Distribution Shortfall Amount) on the
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Distribution Shortfall Amount to butexcluding thedate on which the Paying A gent
receives the Distribution Shortfall Amount in full.

Investor Report

The Calculation A gent will, based on theinformationavailable to it, also prepare the Investor
Report substantially in the form as scheduled to the Paying and Calculation Agency
Agreement referring to the immediately preceding Collection Period and Interest Period and
deliverthe Investor Report, not later than 11:00a.m. CET on the second Business Day prior to
each Payment Date via email or facsimile transmission to the Issuer, the Servicer,the Rating
Agencies, the Arrangers and the Trustee.

Standard of Care; Delegation

The Paying Agent will perform its duties and obligations pursuant to the Paying and
Calculation A gency A greementin accordance with the Standard of Care and will at all times
take into account the Issuer's interests.

The Paying Agent may, acting reasonably, delegate any of its roles, duties or obligations
created under the Paying and Calculation A gency A greement (or any part thereof) to a third
party, in each case in compliance with applicable laws and regulations, including but not
limited to the Data Protection Provisions, provided thatthe Paying A gentwill be liable forany
acts oromissions committed by such person, in accordance with section278 BGB, to the same
extent as it would have performed such acts oromissions itself.

Fees, Costs and Expenses

The Issuer will pay to each ofthe Paying A gent and the Calculation A gent the fees for the
services provided under the Paying and Calculation Agency Agreement and costs and
expenses, plusany VAT as separately agreed between theIssuerand the Paying Agent or the
Calculation A gentrespectively in a side letter. No failure by the Issuerto pay such fees will
release the Paying A gent or the Calculation Agent fromits obligations underthe Paying and
Calculation A gency A greement.

Term; Termination

The Paying and Calculation Agency Agreement will automatically terminate on the Final
Discharge Date.

The Issuer may terminate the appointment of any Agent with regard to some or all of its
functions with theprior written consent ofthe Trusteeupongivingsuch Agentnot less than
thirty (30) calendar days' prior written notice. Any Agent may at any time resign from its
office by giving the Issuerand the Trustee not less thanthirty (30) calendar days' priornotice,
provided thatat all times there shallbe a Paying Agentand a Calculation Agent as long as the
Notes are outstanding.

The right oftermination for serious cause (wichtiger Grund) will remain unaffected.

THE CORPORATE SERVICES AGREEMENT

Appointment of Corporate Servicer, Services andDuties

Underthe Corporate Services Agreement, the Issuer has appointed TMF Deutschland A G to
act as Corporate Servicer. The Corporate Administration Services will include in particular,

but not be limited to:

(a) provisionofatleast two German resident directors (Geschdfisfiihrer);
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(b) preparationandfiling ofaudited annual financial statements and arranging the tax
returns ofthe Issuer;

(c) provisionofanon-exclusive placeat which the Issuer's registered office is situated
and make available non-exclusive telephone, facsimile, post-boxand other reasonable

facilities required forthe operation ofthe Issuerat the Issuer's registered address;

(d) preparationandorganisation ofthe shareholders' meetings andthe meetings of the
board of directors (Geschdfisfiihrung) of the Issuer; and

(e) arrangement of all general Issuer secretarial, registrar and administration services
required by the Issuer.

Further, the Issuer has instructed the Corporate Servicer to nominatea Substitute Servicer if a
Servicer Termination Event has occurred in respect to the Back-Up Servicer.

In this respect, the Corporate Servicer will use reasonable efforts to:

(a) identify and approach credit institutions being suitable entities;
(b) requesteach credit institution approached to provide a written fee quote; and
© select the mostsuited credit institution as Substitute Servicerupon receipt of each

such fee quoteand usereasonable endeavours to nominatesuch credit institution as
Substitute Servicer.

If such nominee is acceptable to the Issuer, the Issuer will appoint such nominee on
substantially the same terms as set out in the Servicing A greement withoutundue delay (o hne
schuldhafies Zogern). If no Substitute Servicer has been appointed within 90 calendar days as
of the occurrence of a Servicer Termination Event the Corporate Servicer will notify the
Rating A gencies thereof.

If following the occurrence ofa Servicer Termination Event, the Back-Up Servicerhas failed
to notify the Debtors in the time frame and the mannerset out in the Servicing A greement, the
Corporate Servicer willnotify the Debtors which have not been notified.

Standard of Care; Delegation

The Corporate Servicer will performthe Corporate Administration Services, its duties and
obligations pursuant to the Corporate Services A greement in accordance with the Standard of
Care and will at all times take into account the Issuer's interests. However, the Corporate
Servicer will only be liable for Liabilities if it violates theReduced Standard of Care.

The Corporate Servicer may delegate the Corporate Administration Services toa third party.

The Corporate Servicer will remain liable for any such delegation in accordance with
section 278 BGB.

Fees, Costs and Expenses

The Issuer will pay to the Corporate Servicer the fees for the Corporate Administration
Services provided under the Corporate Services Agreementand costs and expenses, plus any
VAT as separately agreed between the Issuerand the Corporate Servicer. No failure by the
Issuer to pay such fees will release the Corporate Servicer fromits obligations under the
Corporate Services A greement.

Term; Termination

The Corporate Services Agreement will terminate automatically on the date on which the
liquidation or dissolution ofthe Issuer has been completed.
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The Corporate Servicer may only terminate the Corporate Services Agreement for serious
cause (wichtiger Grund).

The Issuermay terminate the Corporate Services A greementupon threemonths' prior written
notice to the Corporate Servicer. The right for termination for serious cause (wichtiger Grund)
remains unaffected.

THE SUBSCRIPTION AGREEMENT
Subscription Agreement

Underthe Subscription A greement entered into by theIssuer, the Originator, the Joint Lead
Managers, the Arrangers, the Mezzanine Notes Subscriber and the Junior Notes Subscriberon
or aboutthe Signing Date, (i) the Joint Lead Managers have agreed to subscribeforthe Class
A Notes (save forthe Retained Class A Notes) actingseverally, (i) the Mezzanine Subscrib er
has agreedto subscribe forthe Class B Notes, the Class CNotes, theClass D Notes and the
Class E Notes (including the Retained Mezzanine Notes) and the Originator in its capacity as
Junior Notes Subscriber has agreed to subscribe forthe Class M Notes and the Retained Clas s
M Notes, the Retained Class A Notes andthe Retained Mezzanine Notes.

Amongst other things, the Originator represents and warrants under the Subscription
Agreement to the Joint Lead Managers and Arrangers as attheClosing Date by way of an
independent guarantee irrespective of fault within the meaning of section 311 BGB
(selbstindiges verschuldensunabhdngiges Garantieversprechen) that all information (as
provided by the Originator) in the Prospectus is true and accuratein all material respects and is
not misleading in any material respect in the context ofthe issue ofthe Notes, in particular
(but not limited to) the information ofthe Originator contained in the Prospectus gives a true
and fair view of the financial position ofthe Originator, as at the respective dates.

See "SUBSCRIPTION AND SALE".
THE COMMINGLING RESERVE FUNDING AGREEMENT
General

The Issuer has, together with the Commingling Reserve Sponsor, entered into the
Commingling Reserve Funding Agreement. The purpose of this Commingling Reserve
Funding A greementis to mitigate the risk that monies collected by the Servicer/Originator in
respect ofthePurchased Receivables and the related Loan Collateral are commingled with its
own funds. In order to serve this purpose, the Issuer has opened or will open prior to the
Closing Date the Commingling Reserve A ccount with the Account Bankand will maintain a
Commingling Reserve Accountuntilthe Payment Date immediately following the Payment
Date on which the Rated Notes are repaid in full.

The purposeofthe amount standing to the credit ofthe Commingling Reserve A ccount is to
fund the payments ofthe Commingling Reserve Distribution Amount.

The Commingling Reserve Distribution Amount forms part ofthe Issuer Available Funds on
any Calculation Date subsequentthe occurrence ofan eventas set out under (d), (), (g) or (h)
of'the definition of Servicer Termination Eventandthe Issuer will deduct the corresponding
amount fromthe Commingling Reserve Account.

Funding of the Commingling Reserve
The Commingling Reserve Sponsor hereby undertakes vis-a-visthe Issuerto procure that the
amount standing to the Commingling Reserve Account will be at least equal to the

Commingling Reserve Required Amount, in each case as determined by the Calculation
Agent,onthe following Payment Date.
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To comply with this obligation the Commingling Reserve Sponsor will:

(a) credit the Commingling Reserve Initial Amount to the Commingling Reserve
Account in an amount of EUR 19,000,000 at the latest until 10:00 a.m. CET on the
Closing Date; and

(b) credit the Commingling Reserve Increase Amount to the Commingling Reserve
Accounton each Interest Determination Date.

Release of the Commingling Reserve

The Issuerwill pay on each Interest Determination Date the Commingling Reserve Release
Amount (if any) from the Commingling Reserve Account to the Commingling Reserve
Sponsor.

Restricted Access to the Commingling Reserve Account

The Issuer undertakes to procure that amounts standing to the credit of the Commingling
Reserve Account willonly be used to make payment of:

(a) the Commingling Reserve Distribution Amount; and
(b) the Commingling Reserve Release Amount.
Subordination

Notwithstandinganything to the contrary in the Commingling Reserve Funding A greement,
all amounts payable or expressedto be payable by the Issuerunder the Commingling Reserve
Funding A greementwill be recoverable solely fromthe amounts standingto thecredit of the
Commingling Reserve Accountand the Commingling Reserve Sponsor herebyagrees that it
will looksolely to such sums, assets and proceeds forthe payment ofallamounts payable or
expressed to be payable to it by the Issuer under the Commingling Reserve Funding
Agreement.

Fees

The Issuer will not be liable to pay any commitment fee or other fee to the Commingling
Reserve Sponsor.

Termination

Neither the Commingling Reserve Sponsor nor the Issuer will be entitled to accelerate or
terminate the Commingling Reserve Funding A greement with effect prior to the Payment Date
immediately following the Payment Date on which the Rated Notes are repaid in full.

The Parties may only terminate the Commingling Reserve Funding Agreement for serious
cause (Kiindigung aus wichtigem Grund).

THE SWAP AGREEMENTS

General

On or about the Issue Date, each Swap Counterparty will enter into an interest rate swap
transaction with the Issuer (each, a "Swap Transaction"). Each Swap Transaction will be
governed by a 1992 ISDA Master Agreement (Multicurrency-Cross Border) (the "ISDA
Master Agreement"), together with a schedule thereto (the "Schedule")and a credit supp ort
annex (the "Credit Support Annex") together with the confirmation (the "Confirmation"
each dated on oraboutthe Issue Date, and, together with the ISDA Master A greement, the
Schedule andthe Credit Support Annexwith the relevant Swap Counterparty, each a "Swap
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Agreement"). Each Swap Transaction will be entered into in order to hedge against the
potential interest rate exposure ofthe Issuer in relation to its floating rate interest obligations
underthe related Class of Rated Notes.

Standby Swap Structure Payments

Underthe FCA Swap Agreement, FCA Bank will pay to the Issuerten (10) Business Days
prior to each Payment Date an amountcalculated with reference to theone month EURIBOR
payable on the Rate Notes and will receive from the Issuer on the Issue Date an amount
calculated with reference to a fixed rate. Netting betweensuch payments will apply.

If FCA Bank fails to make a payment under its Swap Transaction, the Standby Swap
Counterparty will replace FCA Bank without delay pursuantto a mechanismcontained in the
Swap Agreements so that on the next following Payment Date and on each Payment Date
thereafter, the Standby Swap Counterparty will pay to and receive fromthe Issuerthe amounts
previously payable under the FCA Swap A greement described above. In such circumstances
the FCA Swap Agreementwill terminate.

In addition underthe Standby Swap A greement, the Standby Swap Counterparty will receive
fromthe Issuer oneach Payment Date starting fromthe Payment Date falling in January 2019,
a standby fee in an amountcalculated by referenceto a fixed rate perannummultiplied by a
notional amount being the higher of:

(a)  theNotes Outstanding Amount ofthe Rated Notes; and
(b)  theamountspecified for such Payment Date in the relevant Confirmation,

which will be the only amount payable by the Issuerunderthe Standby Swap A greement,
unless and until FCA Bank fails to make payments when due under the FCA Swap
Agreement.

Unless and until FCA Bank fails to make payments when due under the FCA Swap
Agreement, the Standby Fee will be the.

If FCA Bank transfers or novates all of its rights and obligations under the relevant Swap
Agreement to another suitably rated entity orifanother suitably rated entity agrees to become
co-obligor or guarantor in respect of the obligations of FCA Bank under the FCA Swap
Agreement, thenthe Standby Swap A greementshall terminate.

Payments made by the Issuer pursuantto the Swap Transactions shallbe made to the Swap
Counterparties pro rataand pari passuin accordance with the relevant Priority of Payments.

FEarly Termination

The occurrence of certain termination events and events of default contained in each Swap
Agreement may causethe termination of such Swap A greementprior to its stated termination
date, including, among others, the following A dditional Termination Events (as such term is
defined in the Swap A greements):

(a)  service ofa Trigger Notice;

(b)  failure by the Swap Counterparty orthe Standby Swap Counterparty, as applicable, to
take certain remedial measures (as described further below) required underthe Swap
Agreements followinga downgrading ofthe Standby Swap Counterparty;

(c)  anamendmentofany Transaction Documentwithout the prior written consentofthe
relevant Swap Counterparty that materially and adversely affects or could reasonably
be expected to materially and adversely affect the Standby Swap Counterparty and
the relevant Swap Counterparty; and
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(d) irrevocable notice being given of the early redemption of the Rated Notes in full
pursuantto Condition 12 (Early Redemption by the Issuer).

In respect ofthe events described under paragraphs (a), (c)and (d) above, the Issuer shall be
the sole Affected Party (as defined in each Swap Agreement) and under paragraph (b) the
relevant Swap Counterparty shall be the sole Affected Party (as defined in each Swap
Agreement).

In addition, a Swap A greement may be terminated by eitherthe Issuerorthe relevant Swap
Counterparty in circumstances affecting the other party including where:

(a)  theotherpartyis in default by reason of failure to make payments (whereas in case of
a payment default by FCA Bankunderthe FCA Swap A greement, the replacement
mechanismdescribed above will apply); and

(b)  certain insolvency-related events affectthe other party.

Moreover,a Swap Counterparty will be entitled, under certain circumstances, to terminate its
Swap Transactionin the eventthat:

(a) itis obliged to grossup payments following any withholding or deduction for or on
account ofany taxes or

(b)  itreceives apayment in respectofwhich an amountis required to be deducted or
withheld fororon account ofany taxes.

Downgrading

If the Standby Swap Counterparty is downgraded below any ofthe required credit ratings set
outin the relevant Swap A greement, eachofthe Swap Counterparties shall carry out, within
the time frame specified in the relevant Swap A greement, one ormore remedial measures at
the cost of FCA Bank which will include the following:

(a) transferornovateallofits rights and obligations under the relevant Swap A greement
to anothersuitably rated entity;

(b)  arrange foranother suitably rated entity to become co-obligor or guarantorin respect
of'the obligations ofthe Standby Swap Counterparty and ofthe Swap Counterparty
underthe relevant Swap A greement; and/or

(¢)  postcollateralto support its obligations under the relevant Swap A greement,

provided thatforas long as the FCA Swap A greement has not been terminated, the Standby
Swap Counterparty will not be required to post any collateral under the Standby Swap
Agreement.

If, following a downgrading ofthe Standby Swap Counterparty, a Swap Counterparty fails to
take any one ofthe required measures set out in the Swap A greement within the relevant time
period specified in the Swap Agreement, then, subject toany terms specified under the Swap
Agreement, such failure will constitute a terminationeventwith the Issuer being entitled to
terminate the relevant Swap Transactionif certain additional conditions are met.

Swap Collateral
In the eventthat a Swap Counterparty is required to transfer collateral to the Issuerin respect
of its obligations under the relevant Swap Agreement in accordance with the terms of the

relevant Credit Support Annex, such collateral will be credited into the relevant Swap
Collateral Account.
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Any collateral posted by a Swap Counterparty will not be available for the Issuer to make
payments to its creditors generally, but may be applied only in accordance with the Swap
Agreements. In other words, it will not form part ofthe Issuer Available Funds distributed by
the Issuer on each Payment Date. In particular, the Swap Agreements contain specific
provisions regarding the treatment of the swap collateral in case the Standby Swap
Counterparty is required to step in as Swap Counterparty ona default by FCA Bank.

See "THE TRUST AGREEMENT - Clause 21.2 (Swap Collateral)".
Security over Swap Agreements

The Issuer will assignits rights, title and interest in the Swap A greements by way of security
in favourofthe Trustee pursuantto the Deed of Charge.

See "THE DEED OF CHARGE" below.
EMIR

Pursuant to the Trust Agreement, the Issuer has appointed the Servicer to be its agent to
perform the reconciliation activity to be performed by the Issuer in relation to the Swap
Agreements in order to comply with EMIR. In addition, the Servicer has agreedto cooperate
with the Issuerin any administrativeactivities which the latteris required to performin order
to be compliant with EMIR including but not limited to reporting certain information in
relation to the Swap Transactions.

See "THE TRUST AGREEMENT - Clause 21.1 (EMIR Obligations under the Swap
Agreements)".

Governing Law and Jurisdiction

The Swap Agreements andany non-contractual obligation arising out of or in connection
therewith, are governed by, and will be construed in accordance with, English law.

Any dispute which may arise in relation to the interpretation or the execution of the Swap
A greements, or any non-contractual obligation arising out oforin connection there with, will
be subjectto the courts of England and Wales.

THE DEED OF CHARGE

Pursuant to the Deed of Chargeto be entered into betweenthe Issuerand the Trustee on or
about thelssue Date, the Issuer will assign absolutely with fulltitle guarante to the Trustee
(for its own accountand as Trustee for the Transaction Parties) as security for the payment and
discharge ofthe Secured Obligations all of the Issuer's rights, title, interest and benefit (present
and future) in and to the Swap A greements.

The Deed of Charge and any non-contractual obligations arising out oforconnected with it

are governed by, and will be construed in accordance with, English law. The Courts of
England have exclusive jurisdiction to hear any disputes that arisein connection therewith.
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OVERVIEW OF RULES REGARDING RESOLUTIONS OF NOTEHOLDERS

Pursuant to the terms and conditions ofthe Notes (the"Conditions"), the Noteholders may agree to
amendments or decide on other matters relatingto the Notes by way of resolution to be passed by
taking votes withouta noteholder meeting.

In addition tothe provisions included in the Conditions, the rules regarding the solicitation of votes and
the conduct ofthe votingby Noteholders, the passingand publication ofresolutions as well as their
implementation and challenge before German courts are setoutin Schedule 4 (Provisions regarding
Resolutions of Noteholders) to the Paying and Calculation A gency A greementwhich is incorporated by
reference into the Conditions. Under the German Act on Debt Securities (Schuldverschreibungsgesetz),
these rules are largely mandatory, although they permit in limited circumstances supplementary
provisions setoutin orincorporated into the Conditions.

Specific rules on the taking of votes without a meeting

The following is a brief summary ofsome ofthe statutory rules regarding the solicitationand conduct
of'the voting, the passing and publication ofresolutions as well as their implementation and challen ge
before German courts.

The voting shallbe conducted by the person presiding over the takingofvotes (the "Chairperson")
who shall be (i) a notary appointed by the Issuer, (ii) the Noteholders' representative if such a
representativehas been appointed and has solicited the taking of votes or (iii) a person appointed by the
competentcourt.

The notice forthe solicitation of votes shall specify the period within which votes may be cast. Such
period shallnot be less than 72 hours. During such period, the Noteholders may cast theirvotes to the
Chairperson. The notice forthe solicitation of votes shall give details as to the prerequisites which must
be met forvotes to qualify forbeing counted.

The Chairperson shall determine each Noteholder's entitlement to vote on the basis of evidence
presented and shall prepare a roster ofthe Noteholders entitled to vote. [fa quorumis notreached, the
Chairpersonmay convene a Noteholders' meeting. Each Noteholder who has taken part in the vote may
requestfromthe Issuer, forup to oneyear following theend ofthe voting period, a copy ofthe minutes
for such voteand any annexes thereto.

Each Noteholder who has taken part in the vote may object in writing to the result ofthe vote within
two weeks following the publication ofthe resolutions passed. The objectionshallbe decidedupon by
the Chairperson. Ifthe Chairperson remedies the objection, the Chairperson shall promptly publish the
result. Ifthe Chairpersondoes notremedy the objection, the Chairperson shall promptly inform the
objecting Noteholder in writing.

The Issuershall bearthe costs ofthe vote and, ifthe court has convened a meeting or appointed or
removed the Chairperson, also the costs of such proceedings.

Rules on noteholders' meetings under the German Act on Debt Securities

In addition tothe aforementioned rules, the statutory rules applicable to noteholders' meetings apply
mutatis mutandis to any taking of votes by noteholders without a meeting. The following summarises
some ofsuch rules.

Meetings ofnoteholders may be convened by theissuer and the noteholders' representative if such a
representative has been appointed. 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 convenednotless than fourteen (14) days before the date ofthe meeting. Attendance
and voting at the meeting may be made subjectto priorregistration ofnoteholders. The convening
notice will provide what proof will be required forattendance and votingat themeeting. The place of
the meeting in respectofa German issueris the placeofthe issuer's registered o ffice, provided that
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where the relevantnotes are listed ona stock exchange within the FuropeanUnion or the European
Economic Area, the meeting may be held at the placeofsuchstock exchange.

The convening noticemust include relevantparticulars and must be made publicly available together
with the agendaofthe meeting setting outthe proposals for resolution.

Each noteholder may be represented by proxy. A quorumexists if noteholders representing by value
notless than 50 per cent. ofthe outstanding notes are present orrepresented at the meeting. If the
quorumis notreached, a second meeting may be called at which no quorumwill be required, provided
that where aresolutionmay only be adopted by a qualified majority, a quorumrequires the presence o f
atleast 25 percent. ofthe principalamount of outstanding notes.

Allresolutions adopted mustbe properly published. Resolutions whichamend or supplement the terms
and conditions of notes certificated by one or more global notes must be implemented by
supplementing or amending the relevant global note(s).

In insolvency proceedings instituted in Germany against theissuer, the noteholders' representative, if
appointed, is obliged and exclusively entitled to assert thenoteholders'rights under the Notes. Any
resolutions passed by thenoteholders are subject to the provisions ofthe German Insolvency Code
(Insolvenzordnung).

If a resolution constitutes a breach ofthe statute orthe terms and conditions ofthe notes, noteholders
may bring an action to set asidesuchresolution. Such actionmust be filed with the competent court
within one (1) month following the publication oftheresolution.
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DESCRIPTION OF THE PORTFOLIO
1 OVERVIEW OVER THE KEY TERMS OF THE PURCHASED RECEIVABLES

The following text summarises the key terms ofthe Purchased Receivables and the related
Loan Agreements.

The Purchased Receivables are receivables underauto loan agreements enteredinto between
FCA Bank and either:

(a) consumers (Verbraucher)resident; or
(b) entrepreneurs (Unternehmer) located in Germany.

The agreements are governed by German law and are denominated in EUR. The auto loan
agreements constitute unconditional, unsubordinated paymentobligations of each Borrower
secured by the financed vehicles. Loan agreements are based on a standardised set of
documentation, providingthe possibility to include one or more guarantors.

The Portfolio consists ofthe Purchased Receivables arisingunderthe Loan Agreements, the
Related Claims and Rights and the Loan Collateral, originated by the Originator and
administered pursuant to the Collection Policy.

2 INFORMATION TABLES REGARDING THE PORTFOLIO
The Portfolio data contained in the tables below is accurate as at 7 November 2018. All

maturities are calculated on the basis that the number of Instalments remaining equals the
number of months to maturity. The amounts refer to the NPVrather than outstanding principal

(nominal) of the Portfolio.
2.1 Summary characteristics of the Portfolio!

Number of Loans 45.205
Number of Borrowers 42.205
Total Net Present Value (NPV) at Discount Rate 622.460.281,93
Average Borrower NPV in € 14.748,50
Average Loan NPV in € 13.769,72
Weighted Average Original Maturity (months) 56,81
Weighted Average Remaining Maturity (months) 43,83
Weighted Average Seasoning Maturity (months) 12,98
Weighted Average Nominal Interest Rate % p.a. 3,48
Weighted Average LTV 70,62
Largest Obligor Concentration 999.824 41
Largest Obligor Concentration % 0,16%

2.2 Loan Type and Vehicle Type

Object Type Number of Contracts % by Number Volume by NPV % by NPV

Car 38.314 84,8% 525.271.664,38 84,4%
Lcv 6.891 15,2% 97.188.617,55 15,6%
Total 45.205 100,0% 622.460.281,93 100,0%
Vehicle Type Number of Contracts % by Number Volume by NPV % by NPV

New car loans 25.289 55,9% 406.121.799,07 65,2%
Used car loans 19.916 44,1% 216.338.482,86 34,8%
Total 45.205 100,0% 622.460.281,93 100,0%

! The tables set out in this section are of a provisional natural only and will be updated before closing.
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Loan Type Number of Contracts
Retail 25.929
Balloon Loans 14.499

- of w hich balloons

- of w hich regular installments

PCP (Formula) 4.777
- of w hich balloons

- of w hich regular installments

Total 45.205
Retail by vehicle type

Vehicle Type Number of Contracts
New car loans 11.971
Used car loans 13.958
Total 25.929

PCP by vehicle type

Vehicle Type Number of Contracts

New car loans 3.891
Used car loans 886
Total 4.777

Balloon Loans by vehicle type

Vehicle Type Number of Contracts

New car loans 9.427
Used car loans 5.072
Total 14.499

PCP by Original Term

Length of Original Term in

months Number of Contracts

0 to 12 months 8
13 to 24 months 70
25 to 36 months 978
37 to 48 months 2.131
49 to 60 months 808
61 to 72 months 210
73 to 96 months 572
Total 4.777

Balloon Loans by Original Term

Length of Original Term in

months Number of Contracts

0 to 12 months 75
13 to 24 months 429
25 to 36 months 2.622
37 to 48 months 6.420
49 to 60 months 3.194
61 to 72 months 900
73 to 96 months 859
Total 14.499

% by Number
57,4%
32,1%

10,6%

100,0%

% by Number
46,2%
53,8%
100,0%

% by Number
81,5%
18,5%
100,0%

% by Number
65,0%
35,0%
100,0%

% by Number

0,2%

1,5%

20,5%

44,6%

16,9%

4,4%

12,0%

100,0%

% by Number

0,5%

3,0%

18,1%

44,3%

22,0%

6,2%

5,9%

100,0%
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Volume by NPV
264.478.158,39
281.757.637,99
136.547.110,16
145.210.527,83

76.224.485,55
36.179.461,31
40.045.024,24
622.460.281,93

Volume by NPV
148.749.575,49
115.728.582,90
264.478.158,39

Volume by NPV
64.242.784,95
11.981.700,60
76.224.485,55

Volume by NPV
193.129.438,63
88.628.199,36
281.757.637,99

Volume by NPV

116.308,82

974.321,10
15.109.864,85
33.714.550,86
13.286.514,21
3.553.420,19
9.469.505,52
76.224.485,55

Volume by NPV
1.107.636,69
6.481.721,47

49.634.067,83
128.566.282,10
61.061.077,29
18.484.191,74
16.422.660,87
281.757.637,99

% by NPV
42,5%
45,3%

12,2%

100,0%

% by NPV
56,2%

43 8%

100,0%

% by NPV
84,3%

15,7%

100,0%

% by NPV
68,5%

31,5%

100,0%

Balloon Rate in % of Current
Outstanding

91,7%
74,5%
63,4%
52,1%
40,1%
31,2%
28,5%
48,3%

Balloon Rate in % of Current
Outstanding

80,7%
65,7%
61,4%
51,7%
42,9%
33,9%
31,3%
49,4%
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PCP by Remaining Term

Length of Remaining Term

in months

0 to 12 months
13 to 24 months
25 to 36 months
37 to 48 months
49 to 60 months
61 to 72 months
Total

Number of Contracts

72
522
1.558
1.545
662
418
4.777

Balloon Loans by Remaining Term

Length of Remaining Term

in months

0 to 12 months
13 to 24 months
25 to 36 months
37 to 48 months
49 to 60 months
61 to 72 months
Total

Number of Contracts

923
1.619
3.365
5.464
2.311

817

14.499

% by Number

% by Number

1,5%
10,9%
32,6%
32,3%
13,9%

8,8%

100,0%

6,4%
11,2%
23,2%
37,7%
15,9%

5,6%

100,0%

Balloon Rate in % of Current

Volume by NPV

707.372,97

7.649.386,26
23.591.541,37
25.767.327,39
11.091.891,29
7.416.966,27
76.224.485,55

Outstanding

82,5%
68,1%
56,9%
47,1%
33,6%
27,4%
48,3%

Balloon Rate in % of Current

Volume by NPV
10.683.852,31
25.095.876,47
65.312.369,45

114.029.082,36
48.568.777,80
18.067.679,60
281.757.637,99

Outstanding

Borrower Category, Loan Insurance, Payment Method and Payment Frequency

Customer Category
Commercial
Private

Total

Loan Insurance
With CPI

Without CPI
Total

Payment Method
Direct Debit

Other

Total

Payment Frequency
Monthly
Total

Number of Contract % by Number
16.137
29.068
45.205

Number of Contract % by Number
12.841
32.364
45.205

Number of Contract % by Number
45.205

0

45.205

Number of Contract % by Number
45.205
45.205
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Volume by NPV % by NPV
35,7% 275.439.490,17
64,3% 347.020.791,76
100,0% 622.460.281,93
Volume by NPV % by NPV
28,4% 140.614.330,70
71,6% 481.845.951,23
100,0% 622.460.281,93
Volume by NPV % by NPV
100,0% 622.460.281,93
0,0% 0,00
100,0% 622.460.281,93
Volume by NPV % by NPV

100,0%
100,0%

622.460.281,93
622.460.281,93

81,9%
64,0%
55,8%
48,4%
37,3%
29,8%
49,4%

44,3%
55,7%
100,0%

22,6%
77,4%
100,0%

100,0%
0,0%
100,0%

100,0%
100,0%
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Original Maturity, Residual Life and Seasoning

Original Maturity Band Number of Contracts

0 to 6 months 10
7 to 12 months 314
13 to 18 months 380
19 to 24 months 1.995
25 to 30 months 959
31 to 36 months 7.512
37 to 42 months 881
43 to 48 months 13.899
49 to 54 months 591
55 to 60 months 7.827
61 to 66 months 517
67 to 72 months 2.845
73 to 78 months 361
79 to 96 months 7.114
> 96 months 0
Total 45.205

Remaining Maturity Band Number of Contracts

0 to 6 months 797

7 to 12 months 1.989
13 to 18 months 2.756
19 to 24 months 3.508
25 to 30 months 5.098
31 to 36 months 5.320
37 to 42 months 5.758
43 to 48 months 6.235
49 to 54 months 3.434
55 to 60 months 3.755
61 to 66 months 2.033
67 to 72 months 2.230
73 to 84 months 2.292
Total 45.205
Seasoning Band Number of Contracts

0 to 6 months 12.900
7 to 12 months 10.011
13 to 18 months 8.849
19 to 24 months 6.417
25 to 30 months 3.147
31 to 36 months 1.751
37 to 42 months 1.218
43 to 48 months 508
49 to 54 months 217
55 to 60 months 144
61 to 66 months 19
67 to 72 months 21
73 to 78 months 2
79 to 96 months 1
Total 45.205

155

% by Number
0,0%
0,7%
0,8%
4,4%
2,1%

16,6%
1,9%
30,7%
1,3%
17,3%
1,1%
6,3%
0,8%
15,7%
0,0%
100%

% by Number
1,8%
4,4%
6,1%
7,8%

11,3%
11,8%
12,7%
13,8%
7,6%
8,3%
4,5%
4,9%
5,1%
100,0%

% by Number
28,5%
22,1%
19,6%
14,2%

7,0%
3,9%
2,7%
1,1%
0,5%
0,3%
0,0%
0,0%
0,0%
0,0%
100,0%

Volume by NPV

62.877,69
1.962.375,34
1.756.293,75

14.241.964,18
5.230.278,71
91.647.619,47
7.308.727,99
214.223.221,13
6.625.922,66
119.773.045,59
6.669.432,08
45.427.763,70
5.407.502,11
102.123.257,53
0,00
622.460.281,93

Volume by NPV

4.612.083,13
11.983.549,59
21.547.730,39
34.098.137,55
64.905.442,87
72.689.605,83
90.770.072,79
105.368.250,77
52.866.498,71
60.593.177,70
31.407.608,24
36.452.858,42
35.165.265,94
622.460.281,93

Volume by NPV

207.320.630,32
150.436.427,74
107.779.652,64
75.320.764,80
39.430.885,12
21.400.124,27
12.801.886,53
4.974.376,18
1.706.274,53
988.886,26
160.388,80
130.774,05
5.952,69
3.258,00
622.460.281,93

% by NPV
0,0%
0,3%
0,3%
2,3%
0,8%

14,7%
1,2%
34,4%
1,1%
19,2%
1,1%
7,3%
0,9%
16,4%
0,0%
100,0%

% by NPV
0,7%
1,9%
3,5%
5,5%

10,4%
1,7%
14,6%
16,9%
8,5%
9,7%
5,0%
5,9%
5,6%
100,0%

% by NPV
33,3%
24,2%
17,3%
12,1%

6,3%
3,4%
2,1%
0,8%
0,3%
0,2%
0,0%
0,0%
0,0%
0,0%
100,0%
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LTV and Loan Size

LTV Band
0to 15%
15,01 to 20%
20,01 to 25%
25,01 to 30%
30,01 to 35%
35,01 to 40%
40,01 to 45%
45,01 to 50%
50,01 to 55%
55,01 to 60%
60,01 to 65%
65,01 to 70%
70,01 to 75%
75,01 to 80%
80,01 to 85%
85,01 to 90%
90,01 to 95%
95,01 to 100%
Greater 100%
Total

Loan Size Band
Euro 0 to 2500

Euro 2501 to 5000
Euro 5001 to 7500
Euro 7501 to 10000
Euro 10001 to 12500
Euro 12501 to 15000
Euro 15001 to 17500
Euro 17501 to 20000
Euro 20001 to 25000
Euro 25001 to 50000
Euro 50001 to 100000
Greater Euro 100000
Total

Downpayment Yes/No
Yes

No

Total

Dow npayment and Purchase
Price in EUR

Weighted average dow npayment
Average purchase price

Dow npayment in %

Number of Contracts

68
169
343
536
810

1.117
1.655
2.332
3.291
4.067
3.987
4.037
3.910
3.447
4.630
1.818
1.122
7.861

45.205

Number of Contracts

268
2.982
5.086
6.641
5.845
5.425
3.868
3.354
4532
6.164

991
49
45.205

Number of Contracts

37.850
7.355
45.205

All contracts

156

% by Number Volume by NPV
0,2% 190.266,33
0,4% 701.524,22
0,8% 1.751.736,80
1,2% 3.329.163,05
1,8% 5.990.859,13
2,5% 9.671.695,10
3,7% 17.621.435,08
5,2% 28.355.125,64
7,3% 47.380.510,83
9,0% 62.534.718,09
8,8% 64.325.077,69
8,9% 68.021.378,54
8,6% 68.122.668,22
7,6% 56.973.895,45

10,2% 66.996.250,38
4,0% 29.030.366,04
2,5% 17.073.309,47

17,4% 74.363.323,01
0,0% 26.978,86

100,0% 622.460.281,93

% by Number Volume by NPV
0,6% 435.744,53
6,6% 8.855.493,94

11,3% 24.745.273,89

14,7% 47.682.243,15

12,9% 54.905.994,14

12,0% 62.683.011,20
8,6% 52.788.887,32
7,4% 52.671.713,44

10,0% 84.898.258,41

13,6% 173.518.582,50
2,2% 54.272.083,60
0,1% 5.002.995,81

100,0% 622.460.281,93

% by Number Volume by NPV

83,7% 555.207.129,89
16,3% 67.253.152,04
100,0% 622.460.281,93
Contracts with
initial
downpayment
12.170 13.644
25.090 27.705
48,5% 49,2%

% by NPV
0,0%
0,1%
0,3%
0,5%
1,0%
1,6%
2,8%
4,6%
7,6%

10,0%
10,3%
10,9%
10,9%
9,2%
10,8%
4,7%
2,7%
11,9%
0,0%
100,0%

% by NPV
0,1%
1,4%
4,0%
7,7%
8,8%

10,1%
8,5%
8,5%

13,6%

27,9%
8,7%
0,8%

100,0%

% by NPV
89,2%
10,8%
100,0%



2.6

InterestRates and Regional Concentrations

Nominal interest rate band

0to 1%
1,01 to 2%
2,01t0 3%
3,01t0 4%
4,01 to 5%
5,01 to 6%
6,01 to 7%
7,01to 8%
8,01 to 9%
9,01 to 10%
Greater 10%
Total

Region

Outside of Germany
Baden-Wirttemberg
Bayern

Berlin

Brandenburg
Bremen

Hamburg

Hessen
Mecklenburg-Vorpommern
Niedersachsen
Nordrhein-Westfalen
Rheinland-Pfalz
Saarland

Sachsen
Sachsen-Anhalt
Schlesw ig-Holstein
Thuringen

Total

Number of Contracts
2.148
4.892
8.564

15.370
8.989
3.725
1.387

105

22

3

0
45.205

Number of Contracts
0
8.955
8.955
1.269
1.145
332
808
4.255
571
2.530
7.855
3.204
621
1.498
748
1.403
1.056
45.205
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% by Number

4,8%
10,8%
18,9%
34,0%
19,9%
8,2%
3,1%
0,2%
0,0%
0,0%
0,0%
100,0%

% by Number

0,0%
19,8%
19,8%
2,8%
2,5%
0,7%
1,8%
9,4%
1,3%
5,6%
17,4%
7,1%
1,4%
3,3%
1,7%
3,1%
2,3%
100,0%

Volume by NPV

42.226.616,78
69.120.509,96
133.512.127,09
226.359.561,74
108.393.186,50
32.444.649,76
9.266.339,17
950.537,62
163.219,12
23.534,19

0,00
622.460.281,93

Volume by NPV

0,00
115.083.427,40
115.401.169,60

20.591.631,59
16.979.328,66
4.056.413,49
13.397.092,71
62.153.403,29
7.847.058,09
36.781.093,23
112.125.259,11
42.539.596,16
8.264.764,75
22.888.455,60
10.150.382,91
19.315.086,29
14.886.119,05
622.460.281,93

% by NPV
6,8%
11,1%
21,4%
36,4%
17,4%
5,2%
1,5%
0,2%
0,0%
0,0%
0,0%
100,0%

% by NPV

0,0%
18,5%
18,5%
3,3%
2,7%
0,7%
2,2%
10,0%
1,3%
5,9%
18,0%
6,8%
1,3%
3,7%
1,6%
3,1%
2,4%
100,0%



2.7 Top 20 Borrowers

Nr Number of Contracts % by Number Volume by NPV % by NPV

1 43 0,10% 999.824 0,16%
2 8 0,02% 607.763 0,10%
3 21 0,05% 581.233 0,09%
4 19 0,04% 578.531 0,09%
5 100 0,22% 530.037 0,09%
6 10 0,02% 371.513 0,06%
7 23 0,05% 326.489 0,05%
8 17 0,04% 293.003 0,05%
9 12 0,03% 285.982 0,05%
10 9 0,02% 263.629 0,04%
11 14 0,03% 211.633 0,03%
12 9 0,02% 200.617 0,03%
13 8 0,02% 195.034 0,03%
14 5 0,01% 186.931 0,03%
15 11 0,02% 183.480 0,03%
16 22 0,05% 182.969 0,03%
17 12 0,03% 178.833 0,03%
18 2 0,00% 176.527 0,03%
19 22 0,05% 174.294 0,03%
20 1 0,00% 171.395 0,03%
Total 368 0,81% 6.699.716,66 1,08%

2.8 Vehicle Brands

Brand Number of Contracts % by Number Volume by NPV % by NPV
Fiat 30.565 67,6% 332.905.006,24 53,5%
Lancia 198 0,4% 1.515.538,15 0,2%
Alfa Romeo 1.763 3,9% 29.343.588,09 4,7%
Maserati 122 0,3% 6.718.933,69 1,1%
Jeep 3.569 7,9% 80.403.454,28 12,9%
others 8.988 19,9% 171.573.761,48 27,6%
Total 45.205 100,00% 622.460.281,93 100,00%
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Original Principal Balance and Current Principal Balance

Original Principal Balance*
Euro 0 to 2500

Euro 2501 to 5000
Euro 5001 to 7500
Euro 7501 to 10000
Euro 10001 to 12500
Euro 12501 to 15000
Euro 15001 to 17500
Euro 17501 to 20000
Euro 22501 to 25000
Euro 25001 to 50000
Euro 50001 to 100000
Greater Euro 100000
Total

Original Principal Balance*
Euro 0 to 2500

Euro 2501 to 5000
Euro 5001 to 7500
Euro 7501 to 10000
Euro 10001 to 12500
Euro 12501 to 15000
Euro 15001 to 17500
Euro 17501 to 20000
Euro 22501 to 25000
Euro 25001 to 50000
Euro 50001 to 100000
Greater Euro 100000
Total

*Original Principal including original maintenance fee and insurance amount

Current Principal Balance
Euro 0 to 2500

Euro 2501 to 5000
Euro 5001 to 7500
Euro 7501 to 10000
Euro 10001 to 12500
Euro 12501 to 15000
Euro 15001 to 17500
Euro 17501 to 20000
Euro 22501 to 25000
Euro 25001 to 50000
Euro 50001 to 100000
Greater Euro 100000
Total

Number of Contracts % by Number Volume by NPV

215
2.553
4.744
6.106
5.934
5.409
4.176
3473
4.812
6.694
1.039

50
45.205

215
2.553
4.744
6.106
5.934
5.409
4.176
3.473
4.812
6.694
1.039

50
45.205

Number of Contracts
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1.946
4.889
6.518
6.586
5.979
4.748
3.578
2.526
3.369
4.395
646
25
45.205

0,5%
5,6%
10,5%
13,5%
13,1%
12,0%
9,2%
7,7%
10,6%
14,8%
2,3%
0,1%
100,0%

% by Number
0,5%
5,6%

10,5%
13,5%
13,1%
12,0%
9.2%
7,7%
10,6%
14,8%
2,3%
0,1%
100,0%

% by Number
4,3%
10,8%
14,4%
14,6%
13,2%
10,5%
7,9%
5,6%
7,5%
9,7%
1,4%
0,1%
100,0%

330.933,71
7.074.143,42
21.612.635,68
41.420.038,82
52.858.345,83
59.904.487,33
54.438.233,07
52.673.392,08
87.174.287,52
183.626.895,08
56.253.625,56
5.093.263,83
622.460.281,93

Original Principal

459.855,90
10.354.653,66
29.965.223,79
54.069.378,01
66.834.674,90
74.511.261,77
67.752.276,41
65.194.274,06

107.897.355,34
219.990.238,04
64.895.448,28
5.823.398,27
767.748.038,43

Volume by NPV

3.509.683,49
18.726.817,76
41.070.742,73
57.613.317,50
67.184.936,22
65.096.464,56
57.995.016,30
47.275.748,78
75.205.065,40
145.394.613,39
40.494.341,25
2.893.534,55
622.460.281,93

% by NPV

% by NPV

% by NPV

0,1%
1,1%
3,5%
6,7%
8,5%
9,6%
8,7%
8,5%
14,0%
29,5%
9,0%
0,8%
100,0%

0,1%
1,3%
3,9%
7,0%
8,7%
9,7%
8,8%
8,5%
14,1%
28,7%
8,5%
0,8%
100,0%

0,6%
3,0%
6,6%
9,3%
10,8%
10,5%
9,3%
7,6%
12,1%
23,4%
6,5%
0,5%
100,0%



HISTORICAL PERFORMANCE DATA

The Originator has extracted dataon thehistorical performanceofthe autoloan portfolio. The tables
below show historical data on cumulative default volume. This analysisused an alternative default
definition, in order to show a conservative approach. A contractwas deemed to be defaulted, once a
volume ofthree instalments were in arrears.

1 DEFAULTS

The default datadisplayed below are in static format and show the cumulative defaults incurred for
each portfolio ofautoloans originated by the Originator in a particular month, net ofrecoveries.

2 CUMULATIVE DEFAULT RATE BY VOLUME

Pl —-
12345678 9101112931415 1617 3819202122 732425 2627 28 29 30 3132 33 34 35 36 37 30 39 40 41 47 43 44 45 46 47 42 29 50 51 52 53 54 55 5557 58 99 6D 61 62 63 64 65 &

Quarters to Default
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WEIGHTED AVERAGE LIFE OF THE NOTES

The weighted average life of the Notes refers to theaverageamount oftime that willelapse from the
Issue Date ofthe Notes to the date of distribution ofamounts of principal to the Noteholders. The
weighted average life ofthe Notes willbe influenced by, amongst otherthings, the rate at which the
Purchased Receivables are repaid orreduced, which may be in the formofscheduled amortisation,
prepayments or defaults.

The following table is prepared on the basis of certain assumptions, as described below:

(a)
(b)

©

(d)

(e)
®
(g

(h)

the Notes are issued on 3 December2018;

the first Payment Date will be 21 January 2019 and thereaftereach 21st calendarday of each
month;

the Purchased Receivables are subjectto a constant annual rate of principal prepayments as set
out in the below table;

the Purchased Receivables are fully performing and do not show any delinquencies or
defaults;

no Purchased Receivables are repurchased by the Originator;
the clean-up callis exercised;

the initial amount ofeach Class of Notes is equalto the corresponding Notes Outstanding
Amount as set forthon the front cover ofthis Prospectus; and

no Early Amortisation Eventoccurs, Amortisation Period starting onthe PaymentDate falling
on December2019 (included).

The approximate weightedaverage lives and principal payment windows ofeach Class of Notes, at
various assumed rates of prepaymentofthe Purchased Receivables, would be as follows (with "CPR"
being the constant prepaymentrate):

Class A Notes Average Life and Expected Maturity

Weighted AverageLife (yr) CPR 0% CPR 10% CPR 15% CRP 20%
Class A Notes 242 226 220 2.15
Expected maturity December-2022 | October-2022 | September-2022 August-2022

The exact average life ofthe Notes cannotbe predicted as the actual rate at which the Purchased Loan
Receivables willbe repaid and a number of other relevant factors are unknown.

The average lives ofeach Class of Notes are subject to factors largely outside thecontrol ofthe Issuer
and consequently no assurance canbe given that the assumptions and the estimates above will prove in
any way to be realistic and they must, therefore, be viewed with considerable caution.
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COLLECTION POLICY

Please note these information havebeen provided by FCA Bank and setout the company's Collection
Policy. Terms and definitions used in this context can deviate and donot equal the defined definitions
set out in the Transaction Definitions Schedule.

The following is an overview of the credit and collection policies of the Originator which must be
complied with in respectofthe servicing ofthe Purchased Receivables and the Loan Collateral by the
Servicer. This Collection Policy forms an integral part ofthe Conditions ofthe Notes.

Pursuant to the Servicing Agreement the Issuer has appointed FCA Bank as Servicer to carry out
certain management, collections and recoveries activities and services in relation to the Receivables
comprised in the Portfolio. In particular, pursuant to the Servicing Agreement, the Servicer has
undertaken to administer the Portfolio and to performits obligations in relation theretoin accordance
with the Servicing Agreement, all applicable laws and regulations, the Collection Policy and any
specific instructions thatmay be given to it by the Issuer fromtime to time

1 DEALER APPOINTMENT AND MANAGEMENT

In Germany, FCA Bankdistributes vehicles through a network ofover 330 main dealers, 180
sub dealers and 13 regional managers. The 13 regional managers are employed by FCA Bank
directly and not by Fiat Group Automobiles Germany AG. The dealer is the initial point of
contactforthe customer. Dealers hips are not owned by FCA Bank, but are independent legal
entities. The network has been restructured overthe last years, resulting in anetworkmade of
fewer and larger dealers. The dealer financing department undertakes the appointment and
monitoring of dealers as well as the management ofthe dealerrelationships. Each dealer is

allocated an area manager of the Originator who visits the dealer on a regular basis. Each
representative is responsible for ensuring that the dealer and his staff comply with the
Originator's procedures when originating loans. For this reason there are also offered
standardized training measures ofthe car maker which are decided between area managerand

dealeraccordingto individualneeds ofthe dealership.

FCA Bank also works with the Jaguarand Land Rover dealers network, in accordance with
the recent business developmentdescribed above. There are sixexclusive regional managers
who are employed at FCA Bank.

2 LOAN ORIGINATION

Customers apply for carloans through a FCA Bankdealerin orderto finance the purchase
price of anew or used car.

The Originator operates an automated credit approval systemthrough which loan applications,
received electronically froma point ofsale (GINA) terminal located in the dealer'spremises,
are processed. GINA is installed in each dealership. The dealeruses GINA to input the data
required forthe loan application, transmitted via theintranet. Theloan requestis received by
the Originator and allocatedto one ofthe nine service teams. Allservice teams are located
centrally in Heilbronn. Around 99 per cent ofloan requests are received in this manner, the
remaining being by faxor internet. Any applications thatdo notmeet the criteria are processed
manually by a credit analyst.

3 CREDIT APPROVALPROCESS
3.1 Private Customers & Sole Traders

The following steps are performed (whether automatically or manually)to arrive at a credit
decision for private customers andsole traders.
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3.12

313

314

Completeness Check

The GINA system checks if the data set comprises all required information (personal and
financial). The credit analyst contacts thedealer where necessary in order to complete the
information submitted.

Previous History

The incoming loan request files are automatically downloaded from GINA into the
Originator's mainframe underwriting system. The underwriting s ystemautomatically checks if
the customeris an existing or previous customer, examines the customer's previous payment
record and assigns it a contract number. Anunsatisfactory previous record results in ared flag.

The customer's employmentstatus, salary etc. will be checked (certain peculiar situations like
unemployment, military service (Wehrdienst), etc. mustbe processed manually).

Online Credit Bureau Check

SCHUFA (Schutzgemeinschafi fiir allgemeine Kreditsicherung)is the main central database
for creditor information, used to assess the credit history of private customers and sole traders.
Banks and credit institutions report currentaccounts, mortgages, loans, credit cards and any
other financing contracts as well as any other negative information. Providers of
telecommunicationservices also provide negative information.

The systemautomatically accesses theapplicant's SCHUFA records via a direct electronic link
to SCHUFA. SCHUFA checks the customer's history focusing on the two (2) items belowand
automatically sends theresults to the FCA Bank system:

(a) if the customerhasabad payment record, thecustomeris given ared flag; in case of
no previous record the customeris given a yellow flag; in case of clean record the
customeris given a green flag;

(b) SCHUFA discloses all ofthe customer's outstanding borrowings; ifthe information
supplied on the loan application is incomplete orinaccurate compared with the data
recorded in the SCHUFA system, the customer is allocated a red flag.

SCHUFA also reports the applicant's total monthly commitments (payments due) under
different financing contracts. Thesystemautomatically includes this figure in the calculation
of'the customer's disposable income (see 3.1.4 below).

The credit analyst has also access to the customer's internal SCHUFA score, which ranks
customers in 12 different categories (A to M). The SCHUFA scoreis used as an additional
criterion forthe credit decision.

Disposable Income Calculation

The Originator's IT systemcalculates theapplicant's disposable income. The calculation takes
into account:

(a) netincome;

(b) anallowance for generalliving expenditure;

(¢) anallowance formaintaining the vehicle;

(d) monthly payments underthe loanrequested; and

(e) any otherfinancial commitments (for example rent, mortgage payments, insurance

payments, financial commitments as per the SCHUFA report).
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If no disposable income is available a red flag is allocated. Small amounts of disposable
income result in a yellow flag, sufficient disposable income? results in a green flag. Followin g
a green flag, an automatic fax will be sent to the dealer outlining the terms ofthe approval. A
separate analysis of the customer's creditworthiness is undertaken on thebasis of its income
taxreturn available financial statements.

Credit Scoring and Internal Rating

The Originator introduced credit scoring in 1993. The scorecards were developed in co-
operation with Experian-Scorex(up to 2004) and SCHUFA (since 2004). Different scorecards
have beendeveloped for commercial and private customers and the scoring systemtakes into
account several variables such as, inter alia, age, percentage of down payment, employment
type, time in current employment, marital status, original maturity or time at current address.
The results ofthe scorecards are checked ona regularbasis.

The underwriting systemautomatically determines the credit score resulting in a green, yellow
or red flag. If approvalis subject toa guarantee being provided, the guarantoris subject to the
same approval procedure as describedabove.

The credit analyst also takes into consideration additional risk factors (for example short
employment history) which needto be addressed by compensating factors such aslower loan
to value ratios, guarantees or insurance.

As soon as the cartitle and other documentation have beenreceived fromthe dealer (delivery
by post), the funding will be released directly to thedealer's account (thus avoidinganyrisko f
the customernotusing the financing for the purpose intended).

However, in case the dealer goes bankrupt, FCA Bank has stilla claim of 100 percent of the
then outstanding against the borrower. In casethe documentationis received and processed by
3:45 p.m,, the disbursement will occur by that night andany loan finalisedafter that cut-off
time will be paid out on the following business day.

Besides the scorecard application in the underwriting process, the scoring results are
transferred in an internal risk classification system ("Internal Rating") according to the
MaRiskrequirements in section BTO 1.4. The basic terms ofthe internalrating system are in
line with the EU-regulation 575/2014 ("CRR"). The classificationresults are an integral part
of the riskmonitoring and risk reporting processes.

The scoring information is mapped to common masterrating scale with 13 grades applied not
only for application rating but also for behavioural rating. For each level, a different
probability of default is assigned.

As an example the scoring range for new business in the segment PCP covers the rating
classes from4 to 8, with a PD-range from0,24 % to 2%. The assigned PDs are ‘Target-PDs’
in the sense that the realized PD should always be below that value. Due to the currently
favourable economic environment the realized PDs are considerably below the target PD.

About95% ofthe portfolio in the segment'Private, Retail, new'is assignedto a PD-class with
PD 2% orlower.

Referring to the whole portfolio the rating classes—3 to 12 are used, classes 11 and 12 are only
relevant for the commercial segmentand follow-up financing/cash credits. The population of
rating class 10is only 1,0% and ofrating class 11/12 only 0,3. The application rating quality
of the new applications is permanently monitored on a monthly basis to allow immediate
actions in case ofan occurringrating deterioration.

A sufficient income is deemed to be certified income that is higher than the running expenses of the borrower (including
household expenses, other financing in place).
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3.2 Commercial customers

Around99percent ofloan requests fromcommercial customers are processed via GINA. The
steps takento determine a credit decision for commercials are similar to those outlined above
but with some additional features/changes:

o The legal entity ofthe company will need to be already established;

o The credit analyst will then request third party information on which the credit
decision will be based; the information requested depends on the size of the total
exposure to the customer:

. If greater than EUR 50,000 - reference froma credit bureauforcompanies,
(for example "Credit reform", " Biirgel");

. If greaterthan EUR 90,000 - bank information/references;
. If greater than EUR 250,000 - the company's financial statements (income &
balance sheet).

33 Credit Analyst's Performance & Authoris ation Limits

Approval Authorisation Chart

1. Single lines ofauthority Exposure Amount
Underwriter € 35,000 - € 70,000
Experienced Underwriter € 90,000
Deputy Underwriting Manager € 180,000
Underwriting Manager € 180,000
2. ManagingBoard (local Credit Committee € 1,500,000
3. Supervisory Board > € 1,500.000

34 Loan Type Description
34.1 TheReceivables

The Receivables to be securitised will consist of monetary obligations of borrowers domiciled
in Germany in respect ofloans originated by the Originator for the purchase ofvehicles. The
loans, which give rise to the Receivables, will have been entered into on the basis of the
standard terms and conditions of the Originator set out in each loan agreement for a fixed
term.

The loans would be generally interest bearing and the amount ofinterestincludes both lender's
fees and expenses and any commissions charged. However, in certain cases the Originator
may elect to grant non-interest bearing loans (subsidised by Fiat Group Automobiles Germany
AQ) or loans where theeffectiverate ofinterest payable by a borrower may be zero. Payments
of principal and, in the case of interest bearing loans, interest, are made in fixed monthly
instalments overthe termofthe loan.

Underthe Originator's standard terms and conditions, a loan forthe purchase ofa vehicle may
be structuredin one, two (2), or three (3) ways:

1. as a"Retail Loan" repaid onthe basis of fixed monthly instalments ofequal amounts
throughout thetermofthe loan, up to and including maturity; or
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3.5.1

2. as a "PCP Loan" or "Formula Loan" amortising on the basis of fixed monthly
Instalments of equal amounts throughout the term of the Loan with a substantial
portion ofthe outstanding principalunder the Loan being repaid in a single bullet at
maturity (Balloon).

3. as a"Ballon Loan" with monthly instalments of equal amounts throughoutthe term of
the loan with a substantial portion ofthe outstanding principal under the loan being
repaid in a single bullet at maturity (the ‘Balloon’). This last instalment is calculated as
the residual value of a leasing contract depending on mileage and duration of the
contract.

Undera Formula Loan, the borrower may elect to pay offthe finalinstalmentby enteringinto

a new loan with the Originator, the proceeds of which are applied for the repayment of the

Balloon of the original loan. The borrower under a Formula Loan has to enter into a
repurchaseagreementwith a FCA Bank dealer (Zusatzvereinbarungiiber den Riickkaufeines

Fahrzeugs)under which the dealer agrees to repurchase the vehicle at maturity. Subject to

certain standard conditions relating to the condition ofthe Vehicle and its recorded mileage,

the pre-agreed price payable by the dealer is at least equal to the amount of the final
Instalment. The dealeragrees to pay this amountto the Originator. However, the liability of
the borrower is independent of the dealer situation and, as a consequence, in case of
bankruptcy ofthe dealer, FCA Bankhas got a claimagainst theborrower. Borrowers pay each
instalment by way ofdirect debit and the directdebit instruction forms part of the standard
loan agreement documentation. However, under German law, a borrower may elect at any
time to cancelthe direct debit arrangement and pay instalments by other means.

The Balloon Exposure

The Balloon underthe Formula Loans is calculated using residual values tables. The tables
estimate a future value forthe vehicle based onage in years and number ofkilometres driven,
in accordance with:

(a) the wholesale vehicle prices produced by specialised external bodies like Eurotax
Schwacke and Deutsche Automobil Treuhand; and

(b) the Originator's longlasting experience in the German market.

If, when the caris returned, there is a variation in the number ofkilometres the difference will
berefundedorcharged accordingto theresidual value tables.

The residual valuetable is constantly monitored and formally updated and approved by an
internal committee(Residual Value Committee) quarterly.

The final payments of the Balloon Loans and PCP Loans are contractual payments of the
borrower and therefore the agreements are notsubject to residual value risk.

Collections & Recovery Policies
Payment Methods

All borrowers whose loans will be included in the Originator's assets to be securitised pay
monthly instalments by direct debit.

The direct debit authorisation forms partofthe standard loan agreement. Instalments under all
loans are mostly paid monthly on the 5th, 10th, 15th, 20th or 25th of each calendar month,
however, instalments may also be paid onany day onwhich banks are open in Heilbronn,
(each an Instalment Date). [fany ofthese dates falls on aday thatisnot a business day for
banks in Germany, the relevant Instalment Dateis deferred to the first businessday following
that date.
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Reasons fordelays in instalment payments are always soughtoutvia atelephone call by the
Originatorin order to prevent any potential fraud and to immediately address the problem for
non-payment.

Prepayments

In the event that any prepayment is made under a loan, such amount will be immediately
credited to the relevant account once identified by FCA Bank. Following receipt of any such
amount, the servicer will consult the relevantobligoras to how the prepayment should be
applied to reducethe outstanding instalments. In some instances, the obligor may require FCA
Bank to be returned theamount ofthe unscheduled payment. FCA Bank will update theentry
recorded in the FCA EDP Systemto reflect the agreement reached with theobligorand in the
absence ofany instructions fromthe obligor, such prepayment will be applied to the remaining
number ofinstalments to be paid, in inverse order of maturity.

Shortfalls

Any shortfallin the amounts paid by borrowers under their direct debit arrangements takes
three (3) to five (5) days following the instalmentduedateto be confirmed as anon-payment
of the amount due undera loan.

Arrears Management & Enforcement Procedures

The collections departmenthas three divisions: "collections (power dialler, direct & legal)",
"special & legal collections" and "carrepossessions & sales".

Enforcement procedures are commenced only where arrears greater than EUR 15 are accruing.

Collection activities are managed by scheduling and prioritising delinquent accounts and
allocating themto the appropriate staffas wellas to the steps and procedures to be undertaken
at the different stages. The parameters ofthe systemmay be changed by the teamleaderas and
when required.

These various stages are:
(a) Phonecollection

The Originatoruses a ‘power dialler’ phonecollection systemto contact a customer
immediately aftera payment becomes overdue. The ‘powerdialler’ systemdials the
numbers of several customers simultaneously on Mondays to Fridays from 08:00 to
21:00 and on Saturdays from09:00 to 15:00. When a borrower answers the call, he is
put throughto one (1) oftwenty-five (25) collectors and theborrower's details appear
on the screenimmediately. The collector asks for the reason forthe non-payment and
the borrower is given a further six calendar days to pay. In general, 5% of non-
payments are due to technical banking errors, which can be quickly rectified.

In certain cases the instalment plan may be rescheduled as a consequence of changed
customer circumstances. The authorisation of the credit analyst to do this with a
superior’s approval depends on the amount and number of instalments overdue.

Phone collection efforts may continue forup to forty-five (45) calendar days fromthe
instalment date on which the non-payment occurred.

(b) Directcollection
Reminder letters are automatically generated and sent within fifteen (15) days from
the due date ofa missed payment and are subsequently sent at regularintervals until

the termination ofthe loan agreement or the date on which an alternative arrangement
is concluded between the Originator and the borrower.
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The direct collection is performed by a specialised department within the Originator.
The department's involvement commences thirty (30) days after the relevant
instalment date. The department's task is to co-ordinate all written correspondence
with the borrower and its objective is to cure the default under the loan. This may
include agreeing revised payment schedules with the borrower. The Originator
monitors the performance of the collection teams and individual collectors on a
monthly basis.

DoorKnocking

Where the Originator has been unable to reach customers via the power dialler system
(usually because the telephone number is incorrect or missing), the customer is
assignedto an external agency which willhandle the delinquent contracts up to the
cancellation and repossessionstage.

The external agency first initiates a manual dunning letter. If the customer fails to
respond, theexternal agency seeks the correct telephonenumberor- if necessary -
the new address and makes a collection. This may be done partially by phone and
partially by visiting the customer following undercover investigations.

Termination

If the phone collection and direct collection activities are not successful the loan
agreement is terminated as soonas possible. Collectionstaff, at their discretion, may
agree upon commitment from the obligor to pay in a short time frame at any time
after the termination of the loan agreement if they believe that this would lead to
higheroverallrecoveries.

Under German Law, two (2) weeks'notice ofthe cancellation ofa contract for private
customers mustbe givenandthe cancellationmay only occurif, for loans ofless than
thirty six (36) months, 10 per cent of the initial loan amount is delinquent and, for
loans of more than thirty six (36) months, 5 per cent of the initial loan amount is
delinquent. For commercial customers, a contract may be cancelled if one (in the case
of Retail Loans)and two (in the caseofleasing products) instalments are overdue.
The termination is only linked to the amountand not toa certain term.

Vehicle Recovery andResale

The Originator retains the vehicle registration certificate
(Kraftfahrzeugbrief/ Zulassungsbescheinigung Teil 2). A vehicle purchased under a
defaulting loanis usually recovered by one (1) of three (3) external agenciesused by
the Originator as soon as practical after the contract is terminated. The agency
receives a fixed success fee of €220 percar.

Historically, the borrower surrenders the vehicle voluntarily in more than 99 percent
of cases. Ifthe borrower refuses to hand over the vehicle, a standard court procedure
is used which normally determines the completion of the recovery process in
approximately sixty (60) days. The recovered vehicle is then valued by an
independentassessorand the borrower is informed ofthe valuation. Theborrower is
given the opportunity to find a buyer within ten (10) days. Simultaneously, the
Originator will offerthe vehicle via a used-car internet bourse (auctions) to its dealer

network as wellas other known buyers ofused vehicles. The vehicle is sold to the
highestbidder.

In the Originator's experience, total recoveries from defaulted loans are
approximately 65 to 75 per cent.

Vehicles are recovered within up to fifteen (15) days fromthe date a loan agreement
is terminated. It is very unusual for court proceedings to be initiated in order to
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repossess a vehicle as the Originator holds the ownership documents
(Kraftfahrzeugbrief/ Zulassungsbescheinigung Teil 2).

Legal Proceedings

Following the sale ofthe vehicle, the loan is passed to the legaldepartment, which
calculates the amount outstanding and unpaid, taking into accountthe sale proceeds.

If the customer fails to pay the outstanding amount, there are three (3) possible
courses ofaction:

)

(i1)

(iii)

sale ofbad debts, ifthe conditions ofagreement with the bad debt purchaser
(who pays currently 23 per cent ofthe amountoutstanding) are fulfilled (for
example address of customer is known, customer is not insolvent). The
account will then be closedand the remaining amountoutstanding will be
written off;

if the receivables do not fulfil the conditions, the Originator engages two
specialised collection agencies torecoverthe outstanding debt. The recovery
strategy is to collectthe openamount and only repossess the vehicle, if the
collection is not possible. The external collection agency normally initiates
legal proceedings, ifattempts to come to an agreement with the borrower are
unsuccessful. External counsel is usually only appointed, if a defaulting
obligorseeks legal assistance; and

if the outstanding receivables are uncollectable (forexample the customer
has died), they will be written off. The recovery process will then ceases and
the contracts are archived.

Any recovery costs incurred by the Originator will be charged back to the customer;
these may include:

interest on delayed payment (as per German law);

costofdunning letters;

costofdoorknocking;

repossessionofthe car;

judicial dunning procedure;

appraisalofcar; and

legal fees.
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THE ISSUER

The Issuerhas beenregistered under thename of Asset-Backed European Securitisation Transaction
Sixteen UG (haftungsbeschrinkt), a limited liability company (Unternehmergesellschafi
(haftungsbeschrdnkt)) under the laws of Germany, with its registered office at Nextower, Thurn-und-
Taxis-Platz 6, 60313 Frankfurt am Main and registered in the commercial register at the local court
(Amtsgericht) in Frankfurt amMain under HRB 112324.

The authorised share capital of the Issueris EUR 4,500 (the "Shares").

The Issueris not relatedto FCA Bank. Except as disclosed below, theIssueris not directly or indirectly
controlled bya third party.

1

1.1

1.2

1.3

FOUNDATION, OWNERSHIP, DURATION, PURPOSE

The Issuer was established on 15 June 2018 and registered with the commercial register in
Frankfurt am Main as a special purpose vehicle for assetbacked securities transactions in the
formofa limited liability company (Unternehmergesellschaft (haftungsbeschrdnkt)) underthe
name of Asset-Backed European Securitisation Transaction Sixteen UG (hafiungsbeschrinkt).
The Issuerhas threeshareholders. Each ofthe shareholders is a charitable foundation under
the laws of Germany.

Pursuant to section2 ofthe Issuer's articles ofassociation, the Issuer's purpose is to act as
special purpose vehicle for this Transaction ofthe Originator. Inrelation thereto the Issuer

will, in particular:

(a) purchasereceivables fromthe Originatorand collateralise receivables through the
Issuer;

(b) finance the purchase and/or the collateralisation of the assets referred to under
paragraph (a) above by issue ofnotes (Schuldverschreibungen) and other instruments,
by loans and/or any other suitable measure; and

(c) enterinto agreements in connection with oras ancillary transaction to the activities
referred to under paragraphs (a) and (b) above and in connection with this
Transaction.

The Issuerwill not:

(a) performor provide forthe performance ofactive management ofthe purchased assets
under profit aspects;

(b) conduct business requiring it to obtain a banking licenseunderthe KWG,;
(¢c) acquirereal property (Grundbesitz),
(d) administer, establish, acquire or participatein other companies (Unternehmen); and
(e) execute control agreements (Beherrschungsvertrdge), profit and loss transfer
agreements (Gewinnabfiihrungsvertrdige), or other corporate agreements
(Unternehmensvertrdge).
MANAGING DIRECTORS OF THE ISSUER
Pursuant to section 8 of the Issuer's articles ofassociation, the Issueris managed by at least

two, but not exceeding three, independent managing directors (Geschdfisfiihrer). The
managing directors are appointed by the shareholders'meeting of the Issuer. The Issuer is
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jointly represented by two managing directors. As at the date ofthis Prospectus themanaging
directors ofthe Issuerare:

(a) Johannes Schonfeldt; and

(b) Gianfranco Maraffio.
CAPITAL OF THE ISSUER
The registered share capital of the Issuer being the only authorised capital amounts to
EUR 4,500 and consists of one fully paid-in share (Geschdfisanteil) of EUR 4,500. Besides
the registered share capital of EUR 4,500 no otheramount ofany share capital has been agreed
tobeissued.
The foundation shareholder ofthe Issuersplit its share in the nominalamount of EUR 4,500
into three shares of EUR 1,500 each and donated fully paid-in registered shares of EUR 1,500
each to three charitable foundations (Stifiungen) which have been establishedunder the laws
of Germany. Each of the following foundations (Stiffungen) owns after such donation one

registered share of EUR 1,500 in the Issuer:

(a) Stiftung Unternehmensfinanzierung und Kapitalmdrkte fiir den Finanzstandort
Deutschland,

(b)  Stiftung Kapitalmarktrechtfiir den Finanzstandort Deutschland,
(c) Stiftung Kapitalmarktforschung fiir den Finanzstandort Deutschland.
CAPITALISATION OF THE ISSUER

The following is a copy ofthe opening balancesheetofthe Issueras of 15 June 2018.

Assets Liabilities
Claims against credit EUR 4,500 | Subscribed share EUR 4,500
institutions capital

EUR 4,500 EUR 4,500

Save forthe foregoingandthe Notes to be issued, at the date ofthis Prospectus, theIssuerhas
no borrowings orindebtedness in the nature of borrowings (including loancapital issued or
created but un-issued), term loans, liabilities under acceptances or acceptance credits,
mortgages, charges or guarantees or other contingent liabilities.

ANNUAL FINANCIAL STATEMENTS OF THE ISSUER

Atthe beginning ofits commercial business and forthe end ofeachfiscalyear the Issuer is

obliged to prepare a statement reflecting the relationship betweenits assets andits liabilities

(opening balance which willnot be audited and audited balance sheets thereafter), alone with a
comparative analysis of the expenditure and revenues of the fiscal year (profit-and-loss

account). The balance sheet and the profit-and-loss account, together with the appendix
(Anhang)and reporton economic position (Lagebericht), formthe annual statement of the

Issuer. The annual statements must be prepared in accordance with the German Generally
Accepted Accounting Principles (Grundsdtze ordnungsgemdfser Buchfiihrung) and must be

adopted together with the appropriation of profits by theannual shareholders' meeting. Since

its formation, the Issuer made no financial statements other than its openingbalance sheet.
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AUDITORS OF THE ISSUER

Ermst & Young GmbH Wirtschaftspriifungsgesellschaft, Mittlerer Pfad 15,70499 Stuttgart,
Federal Republic of Germany has been appointed as statutory auditors ofthe Issuer. Audits
conducted in accordance with auditing standards are generally accepted in Germany. Ernst &
Young GmbH Wirtschaftspriifungsgesellschaft is a member of the Chamber of Public
Accountants (Wirtschafispriiferkammer), Rauchstralle 26, 10787 Berlin, FederalRepublic of
Germany.

CORPORATE ADMINISTRATION OF THE ISSUER
TMF Deutschland AG.

COMMENCEMENT OF OPERATIONS

The Issuerhasnotengaged, since its incorporation, in any activities other than those incidental
to its incorporationunder the German Act on Limited Liability Companies (Gesetz betreffend
die Gesellschaften mit beschrdinkter Hafiung), theauthorisation andissue of the Notes, the
acquisition ofthe Purchased Receivables, the execution ofthe documents and matters referred
to or contemplated in this Prospectus and matters which are incidental or ancillary to the
foregoing. Thelssuerhas only carried on activities since its date ofincorporation.

LITIGATION, ARBITRATION AND GOVERNMENTAL PROCEEDINGS

The Issuer has not been engaged in any governmental, legal or arbitration proceedings
(including any such proceedings which are pending or threatened of which the Issuer is
aware), since its incorporation (15 June 2018, which may have, orhave hadin the recent past,
significant effects on theIssuer financial position or profitability.

MATERIAL CHANGE

There has been no material adverse change in the financial position of the Issuer since its
incorporation (15 June 2018).
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THE ORIGINATOR / SERVICER / SWAP COUNTERPARTY / COMMINGLING RESERVE

SPONSOR

The information appearingin this Section has been preparedby FCA Bank. The Issuer confirms that
this information has been accurately reproduced and that as faras itis aware and is able to ascertain
from information published by thedate ofthis Prospectus no facts havebeen omitted which would
render the reproduced information inaccurate or misleading.

1

1.1

1.2

2.1

22

2.3

24

25

INCORPORATION, REGISTERED OFFICE AND PURPOSE

FCA Bank is a banking institution incorporated under the laws of Germany, registered in the
commercial register ofthe local court (Amtsgerichi) in Stuttgart under HRB 100224 with its
registered office at Salzstrasse 138, 74076 Heilbronn.

Purposeofthe companyis, inter alia, the granting ofloans accordingto section 1 sec. 1 no. 2
German Banking A ct (Kreditwesengesetz) and the mediation of financialservices. Therefore
FCA Bank is subject to the regulations and supervision of the German banking regulator
BaFin and the Deutsche Bundesbank.

HISTORY

FCA Bank, Germany's second-oldest automotive finance company, celebrated its 80th
anniversary in 2009. Based in the city of Heilbronn for seventy years, the bank is a well-
known provider of financial services in the automotive sector throughout Germany.

FCA Bank is wholly owned by FCAC, "BBB+ Stable Long-term/ F2 Short-term" by Fitch
and "Baal Stable Long-term" by Moody's and BBB Negative Long-term/ A-2 Short-term by
S&P. FCAC is a financial institution regulated by article 107 of the Italian Banking Law.
FCAC is a 50/50 partnership between Fiat Group Automobiles S.p.A. and Crédit Agricole
S.A., acting throughits fully controlled subsidiary Crédit Agricole Consumer Finance S.A.
which became effective on28 December 2006.

The FCAC Group may rely on the availability ofits shareholder Crédit Agricole S.A to fund
the FCAC Group's financial requirements, thus managing any liquidity risk effectively.

FCA Bank has three (3) business lines:

. Retail financing and leasing;
. Dealer financing, and
. Long Term Rental,

which have been combined under a single management pursuant to FCAC with the aimto
provide the dealers network with highly competitive and integrated financing products for its
retail customers as well as to meet each dealer's own financing needs.

In 2009 the business channels Jaguarand Land Rover (together ‘JLR”) were implemented and
in July 2015 the ‘ERWIN HYMER GROUP Finance’ with its nine brands was integrated. In
2018 a partnership with Aston Martin has been established.

Since the end of 2009, in connection with the global alliance between FCAC Group and
Chrysler LLC, and following the merger to Fiat Chrysler Automobiles N.V. in 2014, FCA
Bank also took on the Chrysler group financingactivities coveringretailauto financing and
dealer financing.
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THE BACK-UP SERVICER FACILITATOR /CORPORATE SERVICER

The information appearing in this Section has beenpreparedby TMF Deutschland AG. The Issuer
confirms that this information has beenaccurately reproduced andthatas faras itis aware and is able
to ascertain frominformation published by the date ofthis Prospectus no facts have been omitted which
would render the reproduced informationinaccurate or misleading.

TMF Deutschland AGis a corporation limited by shares with registered office at Nextower, Thurn-
und-Taxis-Platz6, 60313 Frankfurt, Federal Republic of Germany, registered with the trade register in
Frankfurt under HRB49252.

TMF Deutschland AGhas existed since February 2001 with an office in Frankfurt as wellas an office
in Munich since 2011 and currently has about 60 employees. It is member ofthe TMF Group, a global,
independent group specialised in the provision ofaccounting and corporate services with currently 86
offices in 65 countries and over 3,500 employees.

TMF Deutschland AGis not in any manner associated with the Issuer or with FCA Bank. TMF

Deutschland AGhas been appointed to provide management, corporates ecretarial and accounting
services to the Issuer, including the provision oftwo personal managing directors.
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THE PAYING AGENT

The information appearing in this Section has been prepared by BNP Paribas Securities Services,
Luxembourg Branch. The Issuer confirms that this information has been accurately reproduced and that
as far as it is aware and is able to ascertain frominformation published by the date ofthis Prospectus no
facts havebeen omitted which would render the reproduced information inaccurate or misleading.

BNP Paribas Securities Services,a wholly-owned subsidiary ofthe BNP Paribas Group, is a leading
global custodian and securities services provider backed by the strength ofauniversal bank. It provides
integrated solutions for all participants in the investment cycle, fromthe buy-side and sell-side to
corporates andissuers.

Covering over 90 markets, with local expertise in 36 countries, the BNP Paribas network is one of the
most extensive in the industry. It brings together local insight and a globalnetwork to enable clients to

maximize theirmarket and investmentopportunities worldwide.

As of 30 June 2018, BNP Paribas Securities Services had USD 11.168 billion assets under custody,
USD 2.768 billion assets under administration, 10,780 administered funds and 11,9329 employees.
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THE ACCOUNT BANK

The information appearing in this Section has been prepared by BNP Paribas Securities Services,
Zweigniederlassung Frankfurt. The Issuer confirms that this information has been accurately
reproduced and thatas faras it is aware and is able to ascertain frominformation publishedby thedate
of this Prospectus no facts have been omitted which would render the reproduced information
inaccurateormisleading.

BNP Paribas Securities Services, a wholly-owned subsidiary ofthe BNP Paribas Group, is a leading
global custodian and securities services provider backed by thestrength ofauniversal bank. It provides
integrated solutions for all participants in the investment cycle, from the buy-side and sell-side to
corporates and issuers.

Covering over 90 markets, with local expertise in 36 locations, the BNP Paribas networkis one of the
most extensive in the industry. It brings together local insight and a globalnetwork to enable clients to
maximize theirmarket and investmentopportunities worldwide.

As of 30 June 2018, BNP Paribas Securities Services had USD 11,168 billion assets under custody,
USD 2,768 billion assets under administration, 10,780 administered funds and 11,329 employees.
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THE TRUSTEE

The information appearing in this Section has been prepared by BNP Paribas Trust Corporation UK
Limited. The Issuer confirms that this information has been accurately reproduced and thatas far as it
is aware and is able to ascertain frominformation published by the date ofthis Prospectus no facts have
been omitted which would render the reproduced information inaccurate or misleading.

BNP Paribas Trust Corporation UK Limited is incorporated under the Companies Act 1985 with

limited liability and is registered with Companies Houseunder company number 04042668. It has its
registered office at 10 Harewood Avenue, London NW 1 6A A, Unidted Kingdom
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THE DATA TRUSTEE

The information appearing in this Section has been preparedby TMF A dministration Services Limited.
The Issuer confirms that this information has been accurately reproduced and that as faras it is aware
and is able to ascertain frominformation published by thedate ofthis Prospectusno facts have been
omitted which would render the reproduced information inaccurate or misleading.

TMF Administration Services Limited was formed in 2004 and has grown rapidly, providing several
hundred clients with a range of structured finance, company secretarial, accounting and payroll
services. TMF Administration Services Limited has 36 employees.

TMF Administration Services Limited is a private limited company with a registered office at 3rd
Floor, Kilmore House, Park Lane, Spencer Dock, Dublin, Ireland and is incorporated under company
number 397522.

It is member of the TMF Group, a global, independent group specialised in the provision ofaccounting
and corporateservices with currently 86 offices in 65 countries and over 3,500 employees.

TMF Administration Services Limited has beenappointed to provide data trustee services to the Issuer.
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THE CALCULATION AGENT / THE STANDBY SWAP COUNTERPARTY

The information appearing in this Section has been prepared by Crédit Agricole Corporate and
Investment Bank. The Issuer confirms thatthis information has been accurately reproduced and that as
far as it is aware and is able to ascertain frominformation published by thedate ofthis Prospectus no
facts havebeen omitted which would render the reproduced information inaccurate or misleading.

Crédit Agricole Corporateand InvestmentBank s a French Société Anonyme (joint stock company)
with a Board of Directors governed by ordinary company law, in particularthe Second Book of the
French Commercial Code (Code de commerce).

Crédit Agricole Corporate and Investment Bank is registered at the Registre du Commerce et des
Sociétés de Nanterre under the reference SIREN 304 187 701 and its registered office is located at 12,
place des Etats-Unis, CS 70052, 92547 Montrouge Cedex.

Crédit Agricole Corporate and Investment Bank is a credit institution approved in France and
authorised to conduct allbanking operations and provideall investment and related services referred to
in the French Monetary and Financial Code (Code Monétaire et Financier). In this respect, Crédit
Agricole CIB is subject to oversightofthe European and Frenchresponsible supervisory authorities,
particularly the European Central Bank and the French Prudential and Resolution Supervisory
Authority (ACPR). In its capacity as a credit institution authorised to provide investment services,
Crédit Agricole Corporateand Investment Bank is subject to the French Monetary and Financial Code
(Code Monétaire et Financier), particularly the provisions relating to the activity and control of credit
institutions and investment service providers.

As of 31 December 2017, Crédit Agricole Corporate and Investment Bank's shareholders' capital
amounted to EUR 7,851,636,342 divided into 290,801,346 shares with a nominal value of EUR 27.
Crédit Agricole Corporateand Investment Bank's share capital is held at more than 99 percent by the
Crédit A gricole Group. Crédit Agricole S.A. holds more than 97 per cent ofthe share capital.

Crédit Agricole Corporateand Investment Bank is the corporate andinvestment banking arm of the
Crédit Agricole Group.

Crédit Agricole Corporateand Investment Bank offers bankingservices to its customers on a global
basis. Its two main activities are financing activities and capital markets and investment banking.
Financing activities include French and international commercial banking and structured finance:
project finance, aircraft finance shipping finance acquisition finance, real estate finance and
international trade. Capital markets and investment banking covers capital market activities (interest
rate derivaties, foreign exchange debt markets), treasury activities and investment banking activities
(mergers and acquisitions and equity capital markets).

Crédit Agricole Corporateand Investment Bank also runs an international wealth managementbusiness
in Europe the Middle East, Asia Pacific and the Americas.

The long termunsecured, unsubordinated and unguaranteed obligations of Crédit Agricole Corporate
and Investment Bank are rated "A" by Standard & Poor's Rating Services, "Al1" by Moody's and " A+"
by Fitch Ratings at the date of this Prospectus. The short term unsecured, unsubordinated and
unguaranteed obligations of Crédit Agricole Corporate and Investment Bank are rated "A-1" by
Standard & Poor's Rating Services, "P-1" by Moody'sand "F1" by Fitch Ratings at the date of this
Prospectus.

Any further information on Crédit A gricole Corporate and Investment Bank can be obtained on Créd it

Acgricole Corporate and Investment Bank's website at www.ca-cib.com. This website does not form
part ofthis Prospectus.
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RATING OF THE NOTES
The Class A Notes are expectedto be rated " AAA(sf)" by S&P and " Aaa(sf)" by Moody's.
The Class BNotes are expectedto be rated "AA(sf)" by S&P and "Aa2(sf)" by Moody's.
The Class CNotes are expectedto be rated "A(sf)" by S&P and "Al(sf)" by Moody's.
The Class D Notes are expectedto be rated "BBB(sf)" by S&P and "Baa2(sf)" by Moody's.
The Class E Notes are expected to be rated "BB(sf)" by S&P and "Bal(sf)" by Moody's.
The Class M Notes are expected to be unrated.
It is a condition ofthe issueofthe Notes thatthe Notes receivethe above indicated rating.

Therating of " AAA(sf)" is the highestrating that S&P assigns to long termstructured finance
debt. Therating of " Aaa(sf)" is the highest ratingthat Moody's assigns to structured finance
securities.

Therating expectedto be assigned to the Class A Notes is this highestpossible rating,

The rating expectedto be assigned to the Class B Notes is in each casetwo notches below this
highestpossible rating.

The rating expected to be assigned to the Class CNotes is in each case fournotches below this
highestpossible rating,

The rating expectedto be assigned to the Class D Notes s in case of the rating by S&P six
notches andin case ofthe ratingby Moody's eightnotches below this highest possible rating.

The Rating Agencies' rating reflects only the view of that Rating Agency. An S&P rating
addresses theexpectedloss posed to investors by the legal final maturity. A Moody's rating
addresses the risk of expected loss in proportion to initial principal amount of the
corresponding Class of Notes posed to theholders ofany Notes of such Class of Notes by the
Final Maturity Date. The Moody's rating addresses only the credit risks associated with this
transaction.

Therating ofthe Rating A gencies takes into consideration the characteristics ofthe Portfolio
the likelihood of principal prepayments and the currentstructural, legal, tax and Issuer-related
aspects associated with the Rated Notes. The Notes will have the benefit of the Security
securing the Trustee Claim.

A security rating is not a recommendationto buy, sellorhold securities and may be subject to
revision or withdrawal by the Rating A gencies at any time. If the ratings initially as signed to
any Rated Notes by the Rating Agencies are subsequently withdrawn or lowered for any
reason, nopersonorentityis obligedto provideany additional support or credit enhancement
with respect to such Rated Notes.

The Issuerhas considered appointing at leastone credit ratingagency with no more 10 per
cent. ofthe totalmarket share as requested by Article 8d CRA3. The circumstances that the
Class A Notes are intended to be issued and rated in a manner which will allow for
participation in the Eurosystem liquidity schemes has limited the rating agencies that are
capable ofrating ofthe Class A Notes in a way that is acceptedby the ECB. The Issuer has
decided not to appoint different rating agencies for the different Classes of Notes. Fromthe
rating agencies capable of rating all Rated Notes and based on, in particular, economic
reasons, the Issuerhas decided to appointthe Rating A gencies to rate the Rated Notes. Both
Rating Agencies have a market share of more than 10 per cent. ofthe total market share.
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The Issuerhasnotrequested a rating ofthe Notes by anyrating agency other than the ratingof
the Rated Notes by the Rating A gencies. Therecan be noassurance, however,as to whether
any otherratingagency willrate the Notes or, ifit does, what rating would be assigned by
such otherratingagency. Therating assigned to the Notes by suchotherratingagency could
be lower than the respectiveratings assigned by the Rating A gencies.
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CERTIFICATION BY TSI

True Sale International GmbH (TSI) grants the issuer a certificate entitled "CERTIFIED BY TSI -
DEUTSCHER VERBRIEFUNGSSTANDARD", which may be used as a quality label for the securities
in question.

The certification label has been officially registered as a trademark and is usually licensedto an issuer
of securities if the securities meet, inter alia, the following conditions:

. compliance with specific requirements regarding the special purpose vehicle;

. transfer ofthe shares to non-profit foundations (Stiffungen);

. use ofaspecial purpose vehicle which is domiciled within the European Union;

. theissuermust agreeto the general certification conditions, including the annexes, and must
pay acertification fee;

o theissuermustaccept TSI's disclosure andreporting standards, includingthe publication of

the investorreports, offering circular and the originator's orissuer's declaration ofundertakin g
on the True Sale International GmbH website (www.true-sale-international.de);

. The originator must confirm that the quality criteria of the "CERTIFIED BY TSI —
DEUTSCHER VERBRIEFUNGSSTANDARD" label are maintained throughout the duration
ofthe transaction;

o since September 2018 and on the basis of TSI's interpretation ofthe Securitisation Regulation,

certain quality standards included in the STS requirements are also incorporated in TSI's
DEUTSCHER VERBRIEFUNGSSTANDARD criteria for EU securitisation transactions with
car financing receivables as underlying. However, it should be noted thatthe TSI certification
does not constitute a verification according to Article 28 of the Securitisation Regulation,
neitherhas TSI checked and verified the originator's statements.

Certification by True Sale International GmbH (TSI) is not a recommendation to buy, sell or hold
securities. TSI's certification label is issued on the basis of an assurance given to True Sale
International GmbH by the issuer, as ofthe date ofthis information memorandum, that, throughout the
duration ofthe transaction, he willcomply with:

(a) thereportingand disclosure requirements of True Sale International GmbH, and

(b) the main quality criteria of the "CERTIFIED BY TSI - DEUTSCHER
VERBRIEFUNGSSTANDARD" label.

True Sale International GmbH has relied on the above-mentioned declarationofundertaking and has
not made any investigations or examinations in respect of the declaration of undertaking, any
transaction party or any securities, and disclaims any responsibility for monitoring continuing
compliance with these standards by theparties concerned orany other aspect of their activities or
operations.
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TAXATION

The information containedin this Sectionis not intended as tax advice and does not purport to describe
all of the tax considerations thatmay be relevantto a prospectiveinvestorinthe Notes. It should be
read in conjunctionwith the Section entitled "Tax Considerations.” Potential investors in the Notes are
urged to satisfy themselves as to the overall tax consequences of purchasing, holding and/or sellingthe
Notes.

GERMANY

The following overview does not consider all aspects of income taxation in Germany that may be
relevant to a holder ofthe Notes in the light ofthe holder's particular circums tances and income tax
situation. The summary applies to investors holding the Notes as private investment assets (except
where explicitly stated otherwise) and is not intended to be, norshould it be construedto be, legal or
tax advice. This discussion is based on German taxlaws and regulations, all as currently in effect
(except where explicitly stated otherwise) and all subject to change at any time, possibly with
retroactive effect. Prospective holders should consult theirown taxadvisers as to the particular tax
consequences to themofsubscribing, purchasing, holding and disposing ofthe Notes, including the
application and effectofstate, local, foreign and other taxlaws and the possible effectsof changes in
the tax laws of Germany.

1 TAXATION OF NOTEHOLDERS
1.1 German Resident Noteholders
1.2 InterestIncome

1.2.1  If the Notes are held as private assets (Privatvermdgen) by an individual investor whose
residenceorhabitual abodeis in Germany, payments of interest underthe Notes are taxed as
investment income (Einkiinfte aus Kapitalvermégen) at a 25 per cent flat tax
(Abgeltungsteuer) (plus a 5.5 per cent. solidarity surcharge thereon and, if applicable to the
individual investor, church tax).

1.2.2  The flat tax is generally collected by way of withholding (see succeeding paragraph -
Withholding tax on interest income) andthe taxwithheld will generally satisfy the individual
investor's tax liability with respect to the Notes. If, however, no (or insufficient) tax was
withheld the investor will have to include the income received with respectto the Notes in its
income tax return and the flat taxwill then be raisedby way oftaxassessment. The investor
may also opt for tax assessment of its investment income in its income tax return if the
aggregated amount of tax withheld on investment income during the year exceeded the
investor's aggregated flat tax liability on investment income (for example because of an
available loss carry forward or a foreign taxcredit). If the investor's total income tax liability
on all taxable income including the investment income determined by generally applicable
graduated income tax rates is lower than 25 per cent, the investor may opt to be taxed at
graduatedrates with respect to its investment income.

1.2.3  Individual investors are entitled to a taxallowance (Sparer-Pauschbetrag) for investment
income of EUR 801 per year (EUR 1,602 forjointly assessed investors). The taxallowance is
taken into account for purposes of the withholding tax (see succeeding paragraph -
Withholding tax on interest income) provided that the investor files a withholding tax
exemption request (Freistellungsaufirag) with the respective bank or financial institution
where the securities deposit account towhich the Notes are allocated is held. The deduction of
related expenses for taxpurposes is not possible.

1.24  Ifthe Notes are held as business assets (Betriebsvermdgen)by an individual or corporate
investor who is taxresident in Germany (ie a corporation with its statutory seat or place of
management in Germany), interest income fromthe Notes is subject to personalincome tax at
graduated rates or corporate income tax (each plus solidarity surcharge thereon and for
individuals eventually church tax) and trade tax The trade tax liability depends on the
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applicable trade taxfactor ofthe relevant municipality where the business is located. In case of
individual investors the trade tax may, however, be partially or fully creditable against the
investor's personal income taxliability depending onthe applicable tradetax factor and the
investor's particular circumstances. The interest income will have to be included in the
investor's personal or corporate income taxreturn. Any German withholding tax (including
surcharges) is generally fully creditable againstthe investor's personal or corporate income tax
liability or refundable, as thecase may be.

Withholding Tax on InterestIncome

If the Notes are kept with oradministered by a German credit or financial services institution
(or by a German branch ofa foreign credit or financial services institution), or by a German
securities trading firm (Wertpapierhandelsunternehmen) or a German securities trading bank
(Wertpapierhandelsbank) in a domestic securities deposit account (altogetherthe "Domestic
Paying Agent")and that Domestic Paying Agent pays orcreditstheinterest, a 25 per cent
withholding tax, plus a 5.5 per cent solidarity surcharge thereon, resulting in a total
withholding taxcharge of26.375 percent, is levied on the interest payments. The withholding
rate will be in excess ofthe aforementionedrate if church taxis collected for the individual
investor.

Capital Gains from Disposal or Redemption of the Notes

Subject to the taxallowance for investment income described under the header Interest income
above capital gains fromthe disposal orredemptionofthe Notes held as private assets are
taxed at the 25 per cent flat tax (plus a 5.5 per cent solidarity surcharge thereon and, if
applicable to the individual investor, church tax). The capital gain is generally determined as
the difference between theproceeds fromthe disposalorredemption of the Notes and the
acquisition costs.

Expenses directly related to the disposal or redemption are takeninto account in computing
the capital gain. Otherwise, the deduction ofrelated expenses for taxpurposes is notpossible.

Capital losses fromthe Notes held as privateassets are generally tax-recognised irrespective of
the holding period ofthe Notes. The losses may, however, not be used to offsetother income
like employment or business income but may only be offset against investment income.
Lossesnotutilisedin one year may be carried forward into subsequent years.

The flat tax is generally collected by way of withholding (see succeeding paragraph -
Withholding tax on capital gains) andthe taxwithheld will generally satisfy the individual
investor's taxliability with respect to the Notes. With respect to situations where the filing of a
taxreturn is possible orrequired investors are referred to the description under the header
Interest income above.

If the Notes are held as business assets (Betriebsvermégen) by an individual or corporate

investorthatis taxresident in Germany, capital gains fromthe Notes are subject to personal

income tax at graduated rates or corporate income tax(plus solidarity surcharge thereon and

for individuals eventually church tax) and trade tax. The trade taxliability depends on the
applicable trade taxfactor ofthe relevant municipality where the business is located. In case of
an individual investor the trade taxmay, however, be partially or fully creditable against the
investor's personal income taxliability depending onthe applicable trade tax factor and the
investor's particular circumstances. The capital gains orlosses willhave to be included in the

investor's personal or corporate income taxreturn. Any German withholding tax (including

surcharges)is generally fully creditable againstthe investor's personal or corporate income tax
liability or refundable, as thecase may be.

Withholding Tax on Capital Gains
If the Notes are kept with or administered by a Domestic Paying Agent at the time of their

disposal orredemption a 25 per cent withholding taxplus a 5.5 percent solidarity surcharge
thereon is levied onthe capital gains resulting in a total withholding taxcharge 0f26.375 per
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cent. The applicable withholding rate is in excess ofthe aforementionedrate if church taxis
collected for the individual investor. The capital gains are generally determined as the
difference between the proceeds from the disposal or redemption of the Notes and the
acquisition costs. Ifthe Notes were sold orredeemed after being transferred froma securities
deposit account with a foreign bank the 25 per cent withholding tax(plus solidarity surcharge
thereon) will be levied on 30 percent ofthe proceeds fromthe disposal orthe redemption, as
the case may be, unless theinvestor provides evidence forthe investor's actual acquisition
coststo theDomestic Paying Agent. Suchevidence is only permissible ifthe foreign bank is
resident within the EU, EEA or a contracting state ofthe EU Savings Directive (as defined
below).

No withholding is generally required on capital gains derived by German resident corporate
Noteholders andupon application by individual Noteholders holdingthe Notes as business
assets.

Non-German Resident Noteholders

Income derived fromthe Notes by holders who are not taxresident in Germany is in general
not subject to German income taxation, and no withholding tax will be withheld, provided
however:

(a) theNotes are notheld as business assets ofa German permanent establishmentofthe
investororby a permanent German representative of the investor; or

(b) the income derived from the Notes does not otherwise constitute German source
income.

If the income derived fromthe Notes is subjectto German taxation, the income is subject to
withholding taxsimilar to that described aboveunder the paragraphs entitled: "withholding
tax". Under certain circumstances, foreign investors may benefit fromtax reductions or tax
exemptions under applicable double taxtreaties (Doppelbesteuerungsabkommen) entered into
with Germany.

Inheritance Tax/Gift Tax

The transfer of Notes to another person by way of gift or inheritanceis subjectto German gift
or inheritancetax, respectively, if:

(a) thetestator, the donor, the heir, the donee orany otheracquirer had his residence,
habitualabodeor, in case ofa corporation, association (Personenvereinigung) or
estate (Vermogensmasse), hadits seat or place of managementin Germany at the time
of the transfer of property; or

(b) exceptas provided under (a), the testator's or donor's Notes belong to a business asset
attributable to a permanent establishmentora permanentrepresentative in Germany.

Specialregulations apply to certain German expatriates.

Investors are urged to consult with theirtaxadvisor to determine the particularinheritance or
gift tax consequences in light of their circumstances.

Other Taxes

The purchase, sale or other disposal of Notes does notgive rise to capital transfer tax, value

added tax, stamp duties or similar taxes or charges in Germany. However, under certain

circumstances entrepreneurs may choose liability to value added taxwith regard to the sales of
Notes which would otherwise be taxexempt. Net wealth tax(Vermégensteuer)is, at present,

not levied in Germany.
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WITHHOLDING TAX
Non-resident holders of Notes

Under Luxembourg general taxlaws currently in force and subject to thelaws implementing
the Savings Directive mentioned below, there is no withholding taxon payments of principal,
premium or interest made to non-residentholders of Notes, nor on accrued but unpaid interest
in respectofthe Notes, noris any Luxembourg withholdingtaxpayable uponredemption or
repurchaseofthe Notes held by non-resident Noteholders.

Underthe laws of21 June 2005 implementing the Savings Directive and ratifying the treaties
entered into by Luxembourg and certain dependent and associated territories of Member
States, payments ofinterest or similar income made or ascribed by a paying agent establis hed
in Luxembourg to or for the immediate benefit ofan individual beneficial owneroraresidual
entity, as defined by this laws, which are resident of, or established in, an Member State (other
than Luxembourg) orone ofthe associated territories were initially subjectto a withholding
tax. Luxembourg has meanwhile opted to the information exchange regime with effectas of 1
January 2015 and therefore the withholding taxhas ceasedto apply.

Resident Noteholder

Under Luxembourg general tax laws currently in force and subject to the law of
23 December 2005, as amended mentioned below, there is no withholding taxon payments of
principal, premium or interest made to Luxembourg resident Noteholders, noron accrued but
unpaid interest in respect of Notes, nor is any Luxembourg withholding tax payable upon
redemption orrepurchase of Notes held by Luxembourg resident Noteholders.

Under this law payments of interest or similar income made or ascribed by a paying agent
established in Luxembourg to or for the benefit of an individual beneficial owner who is
resident of Luxembourg willbe subject to a withholding taxof 10 percent. Such withholding
taxwill bein full dischargeofincome taxif the beneficial owneris an individualactingin the
course ofthe management ofhis/her private wealth. Responsibility forthe withholding o f the
tax will be assumed by the Luxembourg payingagent. Payments ofinterestunder the Notes
coming within the scope ofthe Law would be subject to withholding taxof 10 percent.

An individual beneficial ownerresident in Luxembourg may opt fora final withholding of 10
percent. On eligible interest income received froma paying agent established in a Member
State, EEA state (Iceland, Liechtensteinand Norway) orin a state which has concluded an
agreement with Luxembourg introducing measures equivalent to those of the Savings
Directive.

TAXES ON INCOME AND CAPITAL GAINS
A Noteholder who derives income fromsuch Notes or who realises a gain on the disposal or
redemption thereof will not be subject to Luxembourg taxation on such income or capital

gains unless:

(a) suchholderis,oris deemed to be, residentin Luxembourg forthe purposes of the
relevant provisions; or

(b) suchincome orgain is attributable to an enterprise or part thereof which is carried on
througha permanent establishment, a permanentrepresentative or a fixed base of
businessin Luxembourg.

NET WEALTH TAX

Luxembourg net wealth taxwill not be levied on a Noteholder unless:

(a) such holder is, oris deemed to be, resident in Luxembourg for the purpose of the
relevant provisions; or
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(b) such Notes are attributable to an enterprise or part thereof which is carried on through
a permanent establishment, a permanent representativeor a fixed base ofbusiness in
Luxembourg.

With the law of 23 December 2005, the net wealth taxhas been abolished for resident and
non-resident individuals with effect from 1 January 2006.

INHERITANCE /GIFT TAX
Where the Notes are transferred forno consideration, notein particular that:

(a) noLuxembourg inheritance taxis levied on the transfer ofthe Notesupondeath of a
Noteholderin cases wherethe deceased holder was not a resident of Luxembourg for
inheritance taxpurposes; and

(b) Luxembourg gift tax will be levied on the transfer ofthe Notes by way ofa gift by the
Noteholder, as applicable, ifthis gift is registered in Luxembourg.

VALUE ADDED TAX

There is no Luxembourg value-added taxpayable in respect of payments in consideration of
the issue oftheNotes orin respect of payments ofinterest or principalunderthe Notesor the
transfer ofthe Notes, provided that Luxembourg value added taxmay, however, be payable in
respect of fees charged for certain services rendered to the Issuer, if such services are
rendered, or are deemed to be rendered, in Luxembourg and an exemption fromvalue added
tax does not apply with respectto such services.

OTHER TAXES AND DUTIES

There is no Luxembourg registration tax, capital tax, stamp duty or any other similar tax or
duty payable in Luxembourg in respectoforin connection with the issue of the Notes or in
respect ofthepayment of principal or interestunder the Notes orthe transferofthe Notes. If
any documents in respect ofthe Notes are required to be registered in Luxembourg,they will
be subjectto a fixed registration duty.

RESIDENCE

A Noteholder will not become resident, or deemed to be resident, in Luxembourg by reason
only ofthe holding of such Notes or the execution, performance, delivery and/or enforcement
of'that orany other Notes.
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SUBSCRIPTION AND SALE
Subscription of the Notes

Underthe Subscription A greement entered into by theIssuer, the Originator, the Joint Lead Managers,
the Arrangers, the Mezzanine Subscriber and the Junior Notes Subscriber on oraboutthe Signing Date,
(1) the Joint Lead Managers have agreed to subscribe forthe Class A Notes (save for the Retained Class
A Notes)actingseverally, (ii) the Mezzanine Subscriber has agreed to subscribe for the Class BNotes,
the Class CNotes, the Class D Notes and the Class ENotes (including the Retained Mezzanine Notes)
and the Originatorin its capacity as Junior Notes Subscriber has agreed to subscribe for the Class M
Notes and the Retained Notes.

In the Subscription A greement, the Issuer has made certain representations and warranties in respect o f
its legal and financial matters. The Issuer has also made certain representations and warranties in
particular regarding certain information provided by it.

The Issuerhas agreed to indemnify the Joint Lead Managers against certain liabilities in connection
with the offerand sale ofthe Notes. The Joint Lead Managers will purchase the Class A Notes and the
Class B Notes under the Subscription A greement.

The issuance ofthe Notes is not designed to comply with the U.S. Risk Retention Rules otherthan the
exemption under Section .20 ofthe U.S. Risk Retention Rules."U.S. Risk Retention Rules" means
Regulation RR (17 C.F.R Part 246) implementing the risk retention requirements of Section 15Gofthe
U.S. Securities Exchange Actof 1934, as amended, adopted pursuant to the requirements of Section
941 ofthe Dodd-Frank Wall Street Reformand Consumer Protection Act.

The Notes at alltimes may not, without theprior consentofthe Seller,be purchased by any person
except for persons that are not "U.S. persons" as defined in the U.S. Risk Retention Rules ("Risk
Retention U.S. Persons"). Prospectiveinvestors should note thatthe definition of"U.S. person” in the
U.S. Risk Retention Rules is substantially similarto, but not identical to, the definition of"U.S. person"
in Regulation S.

Each purchaser of Notes, including beneficial interests therein, will be deemed, and in certain
circumstances will be required, to represent and agreethat: (1) it is not a Risk Retention U.S. Person
(2) it is acquiring such Note ora beneficial interest therein for its own account and not with a view to
distributesuch Note;and (3) it is not acquiring such Note ora beneficial interest therein as part ofa
scheme to evade the requirements ofthe U.S. Risk Retention Rules.

The Notes may not be soldto, or forthe account orbenefit of, U.S. persons except (i) pursuant to an
exemption from, or in a transactionnot subject to theregistrationrequirements of, the Securities Act
and (ii) in accordance with an exemption fromthe U.S. Risk Retention Rules.

Selling Restrictions
1 GENERAL

The Joint Lead Managers, the Mezzanine Note Subscriber and the Junior Notes Subscriber have
acknowledgedthatno representation is made by thelssuerthatanyactionhasbeen orwill be taken in
any jurisdiction by the Issuer that would permit a public offering of the Notes, or possession or
distribution ofthe Prospectus or any other offering material, in any country orjurisdiction where action
for that purposeis required. The Joint Lead Managers, the Mezzanine Note Subscriberand the Junior
Notes Subscriber will (to the best oftheirknowledge after due and careful enquiry ) comply with all
applicable securities laws and regulations in each jurisdiction in which it purchases, offers, sells or
delivers Notes orhas in its possession or distributes the Prospectus or any other offering material, in all
cases at its own expense.

The Joint Lead Managers, the Mezzanine Note Subscriberand the Junior Notes Subscriber will not
have any liability to the Issuer orthe Originator for compliance with the U.S. Risk Retention Rules by
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the Issuer or the Originator or any other person except to the extent as set out in the Transaction
Documents.

2 PROHIBITION OF SALES TO EEA RETAIL INVESTORS

The Notes have not been offered orsold and will not be offered orsold, directly orindirectly, to retail
investors in the European Economic Area and the prospectus orany other offering materialrelating to
the Notes hasnot beendistributed or caused tobe distributed and will not be distributed or caused to be
distributed toretail investors in the European Economic Area.

Forthe purposes ofthe preceding paragraph:
(a) the expression "retail investor" means a person whois one (ormore) of the following:

(1) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended,"MiFIDII"); or

(i1 a customer within the meaning of Directive 2002/92/EC (as amended, the "Ins urance
Mediation Directive"), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFIDII; or

(iii) not a qualified investor as defined in Directive 2003/71/EC (as amended, the
"Prospectus Directive"); and

(b) the expression " offer" includes the communication in any formand by any means of'sufficient
information on the terms ofthe offerand the Notes to be offeredso as to enable an investor to
decide to purchase orsubscribe the Notes.

3 REPUBLIC OF FRANCE

Each of the Joint Lead Managers, the Mezzanine Note Subscriberand the Junior Notes Subscriber
represents and agrees in the Subscription A greement, that:

(a) the Prospectus is notbeingdistributed in the context ofa public offering of financial securities
(offre au public de titres financiers) in France within themeaning of Article L. 411-1 of the
French Monetary and Financial Code (Code monétaire et financier) and Articles 211-1 et seq.
of'the General Regulation ofthe French A utorité des marchés financiers ("AMF");

(b) the Notes havenot been offered, sold ordistributed and willnot be offered, sold or distributed,
directly orindirectly, to the public in France. Such offers, sales and distributions have been
and shallonly be made in France (i) to qualified investors (investisseurs qualifiés) acting for
their own account and/or (ii) to persons providing portfolio management investment service
for third parties (personnes fournissantle service d'investissementde gestionde p ortefeuille
pour compte de tiers), each as defined in and in accordance with Articles L.411-2-1, D. 411-
1, D. 321-1, D. 744-1, D. 754-1 and D. 764-1 of the French Monetary and Financial Code and
any implementing regulation and/or (iii) in a transactionthat, in accordance with Article L.
411-2-1 of the French Monetary and Financial Code and Article 211-2 of the General
Regulation ofthe AMF, does notconstitute a public offering of financial securities;

(©) pursuant to Article 211-3 of the General Regulation of the AMF, investors in France are
informed that the subsequent director indirect retransfer ofthe Notes tothe public in France
can only be made in compliance with Articles L. 411-1, L. 411-2, L. 412-1 and L. 621-8
throughL. 621-8-3 ofthe French Monetary and Financial Code; and

(d) the Prospectus and any other offering material relating to the Notes have not been and willnot
be submitted to the AMF forapproval and, accordingly, may not be distributed or caused to be
distributed, directly orindirectly, to the public in France.
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4 UNITED STATES

Each of the Joint Lead Managers, the Mezzanine Note Subscriberand the Junior Notes Subscriber
represents and agrees in the Subscription A greementthatthe Notes have not been and will not be
registered under the U.S. Securities Act, 1933, as amended (the "Securities Act") and may not be
offered, sold ordelivered within the United States orto, or forthe accountorbenefit of, U.S. persons,
except pursuant to an exemption from, orin a transactionnotsubject to, the registrationrequirements
of'the Securities Act and applicable state or local securities laws and under circumstances designed to
preclude the issuer fromhavingto register under the Investment Company Act. Each ofthe Joint Lead
Managers, the Mezzanine Note Subscriber and the Junior Notes Subscriber has represented and agreed
that it has not offered, sold ordelivered the Notes, and will not offer orsellthe Notes (i) as part of its
distribution at any time or (ii) otherwise until forty (40) calendar days after the later of the date the
Notes are first offered to Persons other than distributors in reliance on Regulation S and the date of
issue except, in either case, only in accordance with Rule 903 of Regulation Sunderthe Securities Act.
None ofJoint Lead Managers, the Mezzanine Note Subscriber and the Junior Notes Subscribernor any
of theirrespectiveaffiliates (as defined in Rule 501(b) of Regulation Dunderthe Securities Act) nor
any Persons acting ontheirbehalfhave engaged or will engage in any "directedselling efforts" with
respect to the Notes, and they have complied and will comply with the offering restrictions
requirements of Regulation Sunder the Securities Act. At orpriorto confirmation ofthe sale of Notes,
the respective Note Purchaser will have sent to each distributor, dealerorpersonreceiving a selling
concession, fee or other remuneration that purchases Notes from them during the distribution
compliance period (as defined in Regulation S) a confirmation ornotice to substantially thefollowing
effect”

"The Securities covered hereby have not been registered under the U.S. Securities Act of
1933, as amended (the "Securities Act"),and may not be offered orsold within the United

States orto, or forthe accountorbenefit of, U.S. persons (i) as part of their distributionat any
time or (ii) otherwise until forty (40) calendar days afterthe later ofthe date the Notes are first
offered to Persons other than distributors in reliance on Regulation S and the date of issue

except, in either case, in accordance with Regulation S under the Securities Act. Terms used
above have the meaning givento themin Regulation S under the Securities Act".

Terms used in this section havethe meaning given to themin Regulation S under the Securities Act.
5 UNITED KINGDOM

Each ofthe Joint Lead Managers, the Mezzanine Note Subscriberand the Junior Notes Subscriber
represents and agrees in the Subscription A greement, that:

(a) it has only communicated or caused to be communicated and will only communicate orcause
to be communicated an invitation or inducementto engage in investment activity (within the
meaning of section 21 of the Financial Services and Markets Act 2000 (the "FSMA"))
received by it in connection with the issue orsale ofany Notesin circumstances in which
section 21(1) ofthe FSMA doesnot apply to the Issuer; and

(b) it has complied and will comply with all applicable provisions ofthe FSMA with respect to
anything done by it in relation to the Notes in, from or otherwise involving the United
Kingdom.

6 STABILISATION

In connection with the Issue of the Notes, Crédit Agricole Corporate and Investment Bank as
Stabilising Manager orany Personacting onbehalfofthe Stabilising Manager may over-allot Notes or
effect transactions with a view to supporting the market price ofthe Notesatalevelhigher than that
which might otherwise prevail. However, there is no assurance thatthe Stabilising Manager (or any
Persons acting onbehalfofthe Stabilising Manager) will undertake stabilisingaction. Any stabilising
action may begin on orafter the date on which adequate public disclosure ofthe terms of the offer of
the Notes is made and, ifbegun, may be ended at any time, but it must end no laterthanthe earlier of
30 days afterthe Issue Date ofthe Notes and 60 days afterthe date ofthe allotmentofthe Notes. Any
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stabilisation action or over-allotment must be conducted by the StabilisingManager (or any Persons
acting on behalfofthe Stabilising Manager) in accordance with allapplicable laws and rules.
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USE OF PROCEEDS

The gross proceeds fromthe issue oftheNotes amountto EUR 631,600,000.00 and will be used by the
Issuer forthe purchase ofthe Portfolio fromthe Originator on the Closing Date for a Purchase Price of
EUR 622,460,281.93.
The difference between:
(a) the sumofthe gross proceeds of:

) the Class A Notes;

(i1) the Class BNotes;

(iii) the Class CNotes;

@iv) the Class D Notes;

) the Class ENotes;

(vi) the Class M Notes; and
(b) the Initial Purchase Price,
in an amount of EUR 9,139,718.07 will be applied by the Issuer on thelssue Date:
(a) to credit EUR 50,000 to the Expenses Account;

(b) to credit EUR 9,075,000 to the Reserve Account;and

(c) to credit EUR 14,718.07 to the Replenishment Amount.
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GENERAL INFORMATION
AUTHORISATION

The issue of the Notes was authorised by a resolution of the managing directors
(Geschdifisfiihrer) ofthe Issuer on orabout the Signing Date. Forthe effective issue of the
Notes, the managing directors do not require any shareholders'resolution or other internal
approval.

LITIGATION

The Issuer has not been engaged in any governmental, legal or arbitration proceedings
(including any such proceedings which are pending or threatened of which the Issuer is
aware), since its incorporation (15 June 2018), which may have, orhave hadin the recentpast,
significant effects on the Issuer financial position or profitability.

MATERIAL CHANGE

There has been no material adverse change in the financial position of the Issuer since its
incorporation (15 June 2018).

PAYMENT INFORMATION

Foras long as any ofthe Rated Notes are listed on theofficiallist of the Luxembourg Stock
Exchange, the Issuer will notify or will procure notification to the Luxembourg Stock
Exchange ofthe Interest Amounts, Interest Periods and the Interest Rates and, ifrelevant, the
payments of principal on each Class of Notes, in each case without delay after their
determination pursuant to the Conditions.

The Paying Agent will act as payingagentbetweenthelssuerand the holders of the Rated
Notes listed on the official list ofthe Luxembourg Stock Exchange. Foras longas any of the
Rated Notes are listed on the official list of the Luxembourg Stock Exchange the Issuer will
maintain a Paying A gent.

The Notes have beenaccepted for clearance through ICSD.

ASSETS BACKING THE NOTES

The Issuer confirms that theassets backingthe issue ofthe Notes, taken together with the
other arrangements to be entered into by the Issuer on or around the Closing Date, have
characteristics thatdemonstrate capacity to produce funds toservice any payments due and
payable under the Notes. However, investors are advised thatthis confirmationis basedon the
information available to the Issuerat the date ofthis Prospectus andmay be affected by the
future performanceofsuch assets backing theissue ofthe Notes. Consequently, investors are
advisedto review carefully the disclosure in the Prospectus together with any amendments or
supplements thereto.

POSTISSUANCE TRANSACTION INFORMATION

As long as the Notes are outstanding, with respectto each Payment Date, the Issuer, or the
Calculation Agenton its behalf, will provide the Noteholders of each Class of Notes with the
Investor Report, containing details of, inter alia, the Notes (and any amounts paid thereunder
on the immediately preceding Payment Date), the Receivables, amounts received by the Issuer
from any sourceduring the preceding Collection Period, including any payments received
from the Swap Counterparty, amounts paid by the Issuer during such Collection Period and
amounts paid by the Issuer on the immediately preceding Payment Date,not later than 6:00
p-m. CET on the second Business Day priorto each Payment Dateby making such Investor
Report available as required in Condition 15 (Form of Notices) and on the website of True
Sale International GmbH (www.true-sale-international.de or such other websiteas notified to
the Noteholders in advance in accordance with Condition 15 (Form of Notices), which for the
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8.1

8.2

8.3

avoidance of doubt will comply with the requirements set out in Article 7(2) of the
Securitisation Regulation, as long as no securitisation repository is registered in accordance
with Article 10 ofthe Securitisation Regulation. Ifa securitisation repositoryis registered in
accordance with Article 10 of the Securitisation Regulation the Servicer will make the
information available to such securitisation repository. Subject to any amendments in
accordance with the Securitisation Regulation, each Investor Reportwill contain at least the
following information:

(a) theaggregate amount to bedistributedin respectofeach Rated Note;

(b) theClass A Notes Outstanding Amount, the Class BNotes Outstanding Amount, the
Class C Notes Outstanding Amount, the Class D Notes Outstanding Amount and the
Class E Notes Outstanding Amount, in each case as of the immediately following
Payment Date;

(¢) thefundsstanding to the credit ofthe Reserve Accounton theimmediately following
Payment Date;

(d) theactualvalue and the formofretention ofa materialnet economic interest in the
Transactionin accordance with Article 405 (1) of the CRR.

The above information will remain available until the date on which the Rated Notes have
been redeemed or cancelled in full.

In addition, pursuant to the Subscription A greement, until the date on which theRated Notes
have beenredeemed orcancelled in full, make available to the Noteholders ofthe Rated Notes
a cash flow model, directly orthrough an entity providing cash flow models to investors.

NOTICES
Allnotices tothe Noteholders regarding the Notes will be:

(a) published in a leading daily newspaper having general circulation in Luxembourg
(which is expected to be the " Luxemburger Wort"), o, if this is not practicable, in
anotherleading English language newspaper having supra-regional circulation in
Luxembourg if and to the extent a publication in such formis required by applicable
legal provisions;

(b) delivered to ICSD for communication by it to the Noteholders; and

(c) madeavailable to the public by publicationin electronic formon the website of the
Luxembourg Stock Exchange (www.bourse.lu).

LISTING, APPROVAL AND ADMISSION TO TRADING

This document constitutes a prospectus for the purposes ofthe Prospectus Directive on the
prospectus tobe published whensecurities are offered to the public oradmitted to trading,

The Prospectus has beenapproved by the Luxembourg Competent Authority as competent
authority under the Prospectus Directive. The Luxembourg Competent Authority only
approves this Prospectus as meeting the requirements imposed under Luxembourg and EU law
pursuantto the Prospectus Directive.

Applicationhas alsobeenmade to the Luxembourg Stock Exchange forthe Rated Notesto be
admitted to the official list and trading on its regulated market. The Luxembourg Stock
Exchange is a regulated market for the purposes of Directive 2014/65/EU of the European
Parliament and of the Council of 15 May 2014 on markets in financial instruments and
amending Directive 2002/92/EC and Directive 2011/61/EU ("MiFID II").
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Such approval relates only to the Rated Notes which are to be admitted to trading on the
regulated market of the Luxembourg Stock Exchange or other regulated markets for the
purposes of MiFID II or which are to be offered to the public in any Member State of the
European Economic Area.

The estimate ofthe total expenses related to theadmission to trading amounts to EUR 29,200.
PUBLICATION OF DOCUMENTS

This Prospectus willbe made available to the public by publicationin electronic form on the
website ofthe Luxembourg Stock Exchange (www.bourse.lu).

MIS CELLANEOUS

No statutory or non-statutory accounts in respect ofany financial year ofthe Issuerhave been
prepared other than as contained in this Prospectus. The Issuer will not publish interim
accounts. The financial yearendin respect ofthelssueris 31 December of each year. The
Issuerwill produce non-consolidated audited financial statements in respectofeach financial
yearand will not produce consolidated audited financial statements.

CLEARING CODES

Class A Notes ISIN: XS1908341230
Common Code: 190834123
WKN: A2NBL3

Class B Notes ISIN: XS1908341586
Common Code: 190834158
WKN: A2NBLA4

Class C Notes ISIN: XS1908342477
Common Code: 190834247
WKN: A2NBLS5

Class D Notes ISIN: XS1908342717
Common Code: 190834271
WKN: A2NBL6

Class E Notes ISIN: XS1908344093
Common Code: 190834409
WKN: A2NBL7

Class M Notes ISIN: XS1908344333
Common Code: 190834433
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WKN: A2BNL8

AVAILABILITY OF DOCUMENTS

Copies in hard copy format ofthe following documents may be physically inspected at the
registered office of the Issuer and the head office of the Paying Agent during customary
businesshours on any working day fromthe date hereof (orthe date of publication of such
document, as relevant). As long as any of the Notes remain outstanding they will also be
available forinspectionat the specified offices ofthe Paying A gent:

(a) thearticles ofassociation ofthe Issuer;

(b) theresolution ofthemanaging directors ofthe Issuerapprovingthe issue ofthe Notes
and the Transaction;

(c) this Prospectus, the Trust Agreement, the Data Trust Agreement, the Servicing
Agreement, the Account Bank A greement, the Corporate Services A greement, the
Paying and Calculation Agency Agreement, the Loan Receivables Purchase
Agreement, the Swap Agreements, the Deed of Charge and the Subscription
Agreement;

(d) all audited annual financial statements ofthe Issuer;
() eachInvestorReport; and

(f) all notices givento the Noteholders pursuant to the Conditions.
LOAN-LEVEL DATA REPORTING

Until the date on whichthe Rated Notes are redeemed in full or cancelled, the Issuer will make
available, or cause to be made available through the Originator, to the investorsin the Rated
Notes, potential investors in the Rated Notes and to firms that generally provide services to
investors in the Rated Notes, no later than one month following each Payment Date, the loan-
level data and performance information in respectofthe Portfolio, by publishing such dataand
information electronically in the loan-level data repository in compliance with Eurosystem
requirements.
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TRANSACTION DEFINITIONS

The following is the text of the Transaction Definitions Schedule.

Unless otherwise stated therein or inconsistent therewith or the context requires otherwise, the
following rules of construction shallapply:

(a) Words denoting the singular shall also include the plural number and vice versa; words
denoting persons only shall also include firms and corporationsand vice versa, except the
context requires otherwise; words denoting one gender only shall also include the other

genders.

(b) Reference to any document or agreement shall include reference to such document or
agreement as varied, supplemented, replaced or novated from time to time and to any
documentoragreementexpressed to be supplemental thereto or executed pursuant thereto.

(c) Reference to any party shall include reference to any entity thathas become the successor to
such party by operation oflaw oras aresult ofany replacement ofsuch party.

(d) Headings in any Transaction Document are for ease of reference only andwill not affect its

interpretation.

Acceleration Period

Acceleration Priority of
Payments

Account Bank

Account Bank
Agreement

Account Mandate

Account Statement

means the period starting on the Payment Date immediately following the
service ofa Trigger Notice and ending on the earlier of:

(a) the date in which the Notes are redeemed in full; and
(b) the Final Maturity Date.

means the priority of payments as set out in Condition 9.3 (Acceleration
Priority of Payments).

means BNP Paribas Securities Services Zweigniederlassung Frankfurt, or any
successororreplacement thereof.

means the accountbank agreement between theIssuerandthe A ccount Bank
entered intoon orabout the Signing Date, as amended oramended and restated

from time to time.

means the account opening forms, resolutions, instructions and signature
authorities relating to the Accounts.

means a statement provided by the Account Bank of:

(a) the aggregate amount of cleared funds thathave been paid into each
of the Accounts during the immediately preceding Collection
Period;

(b) any interest credited to any ofthe Accounts during the immediately

preceding Collection Period;

(©) any costs and taxes (if any) accrued in respect of any of the
Accounts duringthe immediately preceding Collection Period; and

(d) the amount in each ofthe Accounts at the close ofbusiness on the
immediately preceding Reference Date.
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Accounts

Additional Cut-Off Date

Additional Portfolio
Additional Purchase
Date

Additional Purchase
Price

Additional Receivables

Additional Servicing Fee

Affiliate

Agents

Aggregate Principal
Balance

means:
(a) the Collection Account;
(b) the Commingling Reserve Account;
(b) the Expenses Account;
(©) the Payments A ccount;
(d) the Replenishment A ccount;

(e) the Reserve Account;

(2) the Swap Collateral Cash Account; and
(h) the Swap Collateral Custody Account.

means the Reference Date immediately preceding the relevant Offer Date of
any Additional Receivables purchased by the Issuer on any A dditional Purchase
Date during the Revolving Period.

means any portfolio of Additional Receivables purchased by the Issuer on any
Additional Purchase Date during the Revolving Period.

means each Payment Date during the Revolving Period onwhich Additional
Receivables are purchased by the Issuer.

means the Purchase Price for Additional Receivables, as calculated by reference
to the relevant Additional Cut-Off Date.

means Receivables whichare sold and assigned by the Originatorto thelssuer
on any Additional Purchase Date.

means the amount equal to the Issuer Available Funds still available after
making all payments up to item(p) ofthe Revolving Priority of Payments orup
to item (t) of the Amortisation Priority of Payments or up to item (r) of the
Acceleration Priority of Payments, as the case may be, less the Transaction
Gain.

means:

(a) with respect to any Person established under German law, any
company or corporation which is an affiliated company
(verbundenes Unternehmen)to such Person within themeaning of
section 15 ofthe German Stock Corporation Act (4ktiengesetz),

(b) with respect to any other Person, any entity that controls, directlyor

indirectly, such Person or any entity directly orindirectly having a
majority of the votingpower of such Person.

means the Calculation Agent andthe Paying Agent,and" Agent" means any of
them.

means the aggregate Outstanding Principal Amounts of all Purchased

Receivables which are not Defaulted Receivables as ofthe relevantReference
Date.
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Aggregate Note Principal
Amount

Aggregate Rated Notes
Outstanding Amount

Alternative Base Rate

Amortisation Period

Amortisation Priority of
Payments

Anti-Corruption Laws

Arrangers

Asset-Backed European
Securitisation

Transaction Sixteen UG
(haftungsbeschrinkt)

Back-Up Servicer
Back-Up Servicer
Facilitator

BaFin

Balloon Loan

means the aggregate ofall Note Principal Amounts.

means, on each Payment Date, an amount equal to the aggregateofthe Class A
Notes Outstanding Amount, the Class BNotes Outstanding Amount, the Clas s
C Notes Outstanding Amount, the Class D Notes Outstanding Amount and the
Class E Notes Outstanding Amount (in each casenottaking into account any
principal payments tobe made by the Issueron the Notes on such Payment
Date).

means the Directive 2011/61/EU of the European Parliament and ofthe Council
of 8 June 2011 on Alternative Investment Fund Managers and amending
Directive 2003/41/EC and 2009/65/EC and Regulations (EC) No 1060/2009
and (EU) No 1095/2010.

means the Commission Delegated Regulation (EU) No 231/2013 of 19
December 2012 supplementing Directive 2011/61/EU of the European
Parliament and of the Council with regard to exemptions, general operating
conditions, depositories, leverage, transparency and supervision.

has the meaning givento suchtermin Clause 32.5.1 (Base Rate Modification).

means the period starting from the Payment Date immediately following the
end ofthe Revolving Period and ending on theearlier of:

(a) the date in which the Notes are redeemed in full; and

(b) the Final Maturity Date.

means the priority of payments as set out in Condition 9.2 (4dmortisation
Priority of Payments).

means all laws, rules, and regulations from time to time, as amended,
concerning orrelating to bribery or corruption, including but not limited to the
U.S Foreign Corrupt Practices Act of 1977, the UK Bribery Act 2010 and all

otheranti-bribery and corruption laws.

means Crédit Agricole Corporate and Investment Bank, Milan Branch,
Landesbank Baden-Wiirttemberg and Merrill Lynch International, or any
successororreplacement thereof.

means Asset-Backed European Securitisation Transaction Sixteen UG
(haftungsbeschrdnkt), a limited liability company (Unternehmergesellschaft
(haftungsbeschrdinkt)) under the laws of Germany, with its registered office at
Nextower, Thurn-und-Taxis-Platz 6, 60313 Frankfurt am Main, Germany and
registered in the commercial register at the local court (dmtsgericht) in
Frankfurt am Main under HRB 112324.

means a back-up servicer appointed in accordance with the Servicing
Agreement.

means TMF Deutschland AG.
means the German Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht) or any successor thereof.

means a Loan the terms of which provide for fixed monthly instalments of
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Banking Secrecy Duty

Bank of America Merrill
Lynch

Base Rate Modification
Certificate

Basel Committee

Basel II Framework

Basel III

BGB
BGH

BNP Paribas Securities
Services,
Zweigniederlassung
Frankfurt

BNP Paribas Securities
Services, Luxembourg
Branch

Borrower

Business Day

Business Day Convention

CA-CIB

equalamounts and a balloon payment (erhohte Schlussrate) at maturity.

means the obligationto observe the banking secrecy (Bankgeheimnis) under
German law orany applicable requirements on banking secrecy under foreign
law.

means Merrill Lynch International, a company incorporated in England and
having its registered office at 2 King Edward Street, London, EC1A 1HO,
United Kingdom

has the meaning givento suchtermin Clause 32.5.1 (Base Rate Modification).

means the Basel Committee on Banking Supervision.

means the regulatory capital framework published by the Basel Committee in
2006.

means the changes to the Basel II Framework including new capital and
liquidity requirements intended to reinforce capital standards andto establish
minimum liquidity standards for credit institutions that the Basel Committee
has approved.

means the German Civil Code (Biirgerliches Gesetzbuch).
means Federal Supreme Court of Germany (Bundesgerichtshof).

means asociété encommandite par actions (S.C.A.)incorporated under the
laws of France, registered with the Registre du Commerce et des Sociétés of
Paris undernumber 552 108 011, whose registered office is at 3, Rue d'Antin -
75002 Paris, France and acting through its German Branch whoseoffices are at
Europa-Allee 12, 60327 Frankfurt am Main, Germany and registered in the
commercial register at the local court (Amtsgerich?) in Frankfurt am Main under
HRB 50955.

means a société encommandite par actions (S.C.A.)incorporated under the
laws of France, registered with the Registre du Commerce et des Sociétés of
Paris undernumber 552 108 011, whose registered office is at 3, Rue d'Antin -
75002 Paris, France and acting through its Luxembourg Branch whose offices
are at 60, avenue J. F. Kennedy, L-1855 Luxembourg, having as postal address
L-2085 Luxembourg and registered with the Luxembourg trade and companies
registerundernumber B. 86 862.

means a customer ofthe Originator in Germany to which a Loan has been made
available by the Originator or any successor thereto.

means any day on which TARGET2 System is open for the settlement of
payments in EUR and on which banks are open for general business and foreign
commercial exchange markets settle payments in Frankfurt am Main
(Germany), Milan (Italy), Heilbronn (Germany), Paris (France) and
Luxembourg.

means that ifany due date specified in a Transaction Document for performin g
a certain task (in particular, payments of any amounts) is nota Business Day,
such task shall be performed and a payment shall be made on the next day
which is a Business Day unless it would thereby fall into the next calendar
month, in which event such task shall be performed and a payment shall be
made on the immediately preceding Business Day.

means Crédit Agricole Corporateand Investment Bank.
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CA-CIB, Milan Branch

Calculation Agent
Calculation Date

Capital Requirements
Directive or CRD IV

Capital Requirements
Regulation or CRR

CRR Amendment
Regulation

Cash Accounts

Class

Class A Interest Amount

Class A Interest Rate

Class A Notes or
Class A Asset-Backed
Floating Rate Notes

Class A Notes
Outstanding Amount

means Crédit Agricole Corporateand Investment Bank, Milan Branch.

means CA-CIB, Milan Branch orany successor orreplacementthereof.

means the 8th Business Day following each Reference Date.

means Directive 2013/36/EU ofthe European Parliament and ofthe Council of
26 June 2013 on access to the activity of credit institutions and the prudential
supervision of credit institutions and investment firms, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC.

means the Regulation (EU) No 575/2013 of the European Parliament and ofthe
Councilof26 June 2013 on prudential requirements for credit institutions and

investment firms and amending Regulation (EU) No 648/2012.

means Regulation (EU) 2017/2401 of the European Parliament and of the
Councilamending the CRR.

means the Collection A ccount, the Payments Account,theReserve Account,
the Replenishment Account, the Commingling Reserve Account and the

Expenses Account.

means each ofthe Class A Notes, the Class BNotes,the Class C Notes, the
Class D Notes, the Class ENotes orthe Class M Notes, respectively.

means,on any Payment Date, the higher of:
1) zero (0); and

(i) (A /360 x[BxC)),

where:

A= the exact number of days elapsed during the immediately preceding
Interest Period;

B=  theClass A Notes Outstanding Amount;

C=  theClass A InterestRate as of such PaymentDate.

means the sumof:

(a) EURIBOR for 1 month Euro deposits (except for the first Interest
Period where EURIBOR will be substituted by an interpolated
interest rate based on EURIBOR 1 and 2 months), and

(b) 0.40 percent. perannum,

subject toa minimum ofzero

means the Class A asset backed floating rate notes which are issued on the

Issue Date in an initial Notes Outstanding Amount of EUR 540,000,000 and

divided into 5,400 Class A Notes, eachhavingan initial Note Principal Amount

of EUR 100,000.00.

means, on each Payment Date, an amount equalto the aggregate outstanding
Note Principal Amount ofthe Class A Notes.
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Class A Redemption
Amount

Class B Interest Amount

Class B Interest Rate

Class B Notes or

Class B Asset-Backed
Floating Rate Notes

Class B Notes
Outstanding Amount

Class B Redemption
Amount

Class C Interest Amount

Class CInterest Rate

means the Redemption Amount calculated in relation to the Class A Notes.

means, on any Payment Date, the higher of:
i) zero (0); and

(ii) (A/360 x[B xC]),

where:

A= the exact number of days elapsed during the immediately preceding
Interest Period;

B=  theClass BNotes Outstanding Amount;

C=  theClass BInterest Rate as of such Payment Date.

means the sumof:

(a) EURIBOR for 1 month Euro deposits (except for the first Interest
Period where EURIBOR will be substituted by an interpolated
interest rate based on EURIBOR 1 and 2 months);and

(b) 0.80 percent. perannum,

subject toa minimum ofzero.

means the Class Basset backed floating rate notes which are issued on the Issue

Date in an initial Notes Outstanding Amount of EUR 18,000,000 and divided

into 180 Class B Notes, each having an initial Note Principal Amount of EUR

100,000.00.

means, on each Payment Date, an amount equal to the aggregate outstanding
Note Principal Amount ofthe Class B Notes.

means the Redemption Amount calculated in relation to the Class B Notes.

means,on any Payment Date, the higher of:
i) zero (0); and

(i) (A/360x[BxC)),

where:

A= the exact number of days elapsed during the immediately preceding
Interest Period;

B=  theClass CNotes Outstanding Amount;
C=  theClass Clnterest Rate as of such Payment Date.
means the sumof:

(a) EURIBOR for 1 month Euro deposits (except that for the first
Interest Period where EURIBOR will be substituted by an
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Class C Notes or

Class C Asset-Backed
Floating Rate Notes

Class C Notes
Outstanding Amount

Class C Redemption
Amount

Class D Interest Amount

Class D Interest Rate

Class D Notes or

Class D Asset-Backed
Floating Rate Notes

Class D Notes
Outstanding Amount

Class D Redemption
Amount

Class E Interest Amount

interpolated interest rate based on EURIBOR 1 and 2 months);and
(b) 1.50 percent. perannum,
subject toa minimum ofzero.
means the Class Casset backed floating rate notes which are issued on the Issue
Date in an initial Notes Outstanding Amountof EUR 20,000,000 and divided
into 200 Class C Notes, each having an initial Note Principal Amount of EUR
100,000.00.

means, on each Payment Date, an amount equalto the aggregate outstanding
Note Principal Amount ofthe Class C Notes.

means the Redemption Amount calculated in relation to the Class CNotes.

means, on any Payment Date, the higher of:
1) zero (0); and

(i) (A/360x[BxC)),

where:

A= the exact number of days elapsed during the immediately preceding

Interest Period;

B=  theClass D Notes Outstanding Amount;

C=  theClass D InterestRate.

means the sumof:

(a) EURIBOR for 1 month Euro deposits (except that for the first
Interest Period where EURIBOR will be substituted by an
interpolated interest rate based on EURIBOR 1 and 2 months); and

(b) 2.50 percent. perannum,

subject toa minimum ofzero.

means the Class D asset backed floating rate notes which are issued on the

Issue Date in an initial Notes Outstanding Amount of EUR 16,000,000 and

divided into 160 Class D Notes, each having an initial Note Principal A mount

of EUR 100,000.00.

means, on each Payment Date, an amount equal to the aggregate outstanding
Note Principal Amount ofthe Class D Notes.

means the Redemption Amount calculated in relation to the Class D Notes.

means, on any Payment Date, the higher of:
1) zero (0); and

(i) (A /360 x[BxC]),
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Class E Interest Rate

Class E Notes or

Class E Asset-Backed
Floating Rate Notes

Class E Notes
Outstanding Amount

Class E Redemption
Amount

Classic Loan

Class M Interest Amount

Class M Interest Rate
Class M Notes or

Class M Asset Backed
Fixed Rate Notes

Class M Notes
Outstanding Amount

Class M Redemption
Amount

where:

A= the exact number of days elapsed during the immediately preceding
Interest Period;

B=  theClass ENotes Outstanding Amount;

C= the Class EInterest Rate.

means the sumof:

(a) EURIBOR for 1 month Euro deposits (except for the first Interest
Period where EURIBOR will be substituted by an interpolated
interest rate based on EURIBOR for 1 and 2 months); and; and

(b) 3.50 percent. perannum,

subject toa minimum ofzero.

means the Class Easset backed floatingrate notes which are issued on the Issue

Date in an initial Notes Outstanding Amountof EUR 11,000,000 and divided

into 110 Class E Notes, each having an initial Note Principal Amount of EUR

100,000.00.

means, on each Payment Date, an amount equal to the aggregate outstanding
Note Principal Amount ofthe Class ENotes.

means the Redemption Amount calculated in relation to the Class ENotes.
means a Loan the terms of which provide for fixed monthly instalments of
equalamounts throughout the termofthe loan (rege/mdfige Tilgung),up to and
including maturity.

means, on any Payment Date, (A /360 x [B x C]),

where:

A= the exact number of days elapsed during the immediately preceding
Interest Period;

B=  theClass M Notes Outstanding Amount;

C=  theClass M InterestRate.

means 7.00 percent perannum.

means the Class M assetbacked fixed rate notes which are issuedon the Issue
Date in an initial Notes Outstanding Amountof EUR 26,600,000 and divided
into 266 Class M Notes, each having an initial Note Principal Amount of EUR
100,000.00.

means on each Payment Date, means an amount equal to the aggregate
outstanding Note Principal Amountofthe Class M Notes.

means the Redemption Amount calculated in relation to the Class M Notes.
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Class of Notes

Clearing Obligation
Clearing Sys tems

Clearstream,
Luxembourg

Closing Date

Collection Account

Collection Activity

Collection Period

Collection Policy

Collections

Commingling Loss

Commingling Reserve

Account

means each ofthe Class A Notes, Class BNotes, Class C Notes, Class D Notes,
Class E Notes and Class M Notes.

means the clearing obligation under EMIR.
means Clearstream, Luxembourg and Euroclear.

means ClearstreamBanking S.A ., with its registered address at 42 Avenue John
Fitzgerald Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg.

means 3 December 2018, or such otherdateas thelssuerand the Joint Lead
Managers may agree.

means an account ofthe Issuer opened on or before the Closing Date with the
AccountBank with the following details:

IBAN: DE25 5003 0500 6553 5788 80
BIC: PARBDEFFXXX

or any successor account, bearing an interestrate as separately agreed between
the Account Bank and the Issuer.

means any activity pursuant to the Servicing A greement which relates to the
debt management including, inter alia, administrative activity and reminders
and which cannotbe qualified as Recovery Activity.

means each ofthe following periods:

(a) iitially, the period from(but excluding) the Initial Cut-Off Date to
(and including) the first Reference Date; and

(b) thereafter, each period from (but excluding) a Reference Date to
(and including) thenext following Reference Date.

means the policies, practices and procedures of the Servicer relating to the
origination and collection of Purchased Receivables, which constitute FCA
Bank's standard origination and collection procedures, as modified fromtime to
time in accordance with the Servicing A greement.

means all amounts or benefits (whether in formof cash, cheques, drafts, direct
debit, set-off or other instrument) received in satisfaction of a Borrower's
obligationsundera Loan Agreementto pay principal, interest, charges, pre-
payment fees, or any amount whatsoever due and payable, in each case in
respect of Purchased Receivables which are not Defaulted Receivables.

means, as at any Reference Date, the amounts due and payable by the Servicer
butnot transferred to the Issuer during the Relevant Collection Period.

means the commingling reserveaccountofthe Issueropened onorbefore the
Closing Date with the A ccount Bank with the following details:

IBAN: DE84 5003 0500 6553 5788 85
BIC: PARBDEFFXXX
or any successor account, bearing an interestrate as separately agreed between

the Account Bank and the Issuer.
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Commingling Reserve
Aggregate Distribution
Amount

Commingling Reserve
Dis tribution Amount

Commingling Reserve
Funding Agreement

Commingling Reserve
Increase Amount

Commingling Reserve
Initial Amount

Commingling Reserve
Release Amount

means the aggregate amount ofall Commingling Reserve Distribution A mounts
withdrawn fromthe Commingling Reserve Account.

means:

(a) on any Calculation Date following the occurrenceofan event as set
out under paragraphs (d), (e), (g) or (h) of the definition of
Servicer Termination Event and provided that:

1) FCA Bank, acting as Servicer, has failed to transfer any
amount relating to the Purchased Receivables (including the
Recoveries) credited during the immediately preceding
Collection Period in accordance with the provisions of the
Servicing A greement, or

(i) FCA Bank, acting as Servicer and/or Originator, has failed to
indemnify the Issuer in accordance with Clause 22
(Indemnity) ofthe Loan Receivables Purchase A greement,

the lowerof:

(A)

(B)

the sum of the amounts as determined by the
Calculation Agentthathave notbeen paid under
items (i) and (ii) above, and

the balance of the Commingling Reserve
Account; and

(b) otherwise EUR 0 (zero).

means the commingling reserve funding agreement entered into between the
Issuerandthe Commingling Reserve Sponsor on or about the Signing Date, as

amended.

means the higherof:

(a) EUR 0 (zero); and
(b) the difference, if positive, between
1) the Commingling Reserve Required Amountand
(in) the amount standing to the credit of the Commingling
Reserve Account.
means EUR 19,000,000.

means on each Calculation Date the higher ofi(a)

between

the difference, if positive,

(1) the amount standing to the credit of the Commingling
Reserve Account;and

(i1) the Commingling Reserve Required Amount; and

(b) Zero.
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Commingling Reserve
Required Amount

Commingling Reserve
Spons or

Commingling Reserve
Sponsor Solvency
Certificate

Committee

Common Safekeeper

Conditions

Confidential Data

Confidential Data Key

Corporate
Administration Services

Corporate Servicer

means:
(a) on each Calculation Date and provided that the Rated Notes are not
fully repaid, the lower of:
@
(A) during the Revolving Period the Commingling
Reserve Initial Amount; and
B) during the Amortisation Period or the
Acceleration Priority of Payments, the lower of:
) Commingling Reserve Initial Amount;
and
)] the scheduled Collections expected for
the immediately subsequent Collection
Period assuming an annual constant
prepaymentrate of 15 per cent,rounded
to the nearest amount of EUR 100,000
(with  EUR 50,000 being rounded
upwards);
and
(i) the Commingling Reserve Initial Amount less the
Commingling Reserve A ggregate Distribution Amount; and
(b) on each Calculation Date after the date on which the Rated Notes
are fully repaid; orthe Final Maturity Date, EUR 0 (zero).
means FCA Bank.

has the meaning given to such term in Clause 11.2 (Undertaking of the
Commingling Reserve Sponsor) of the Comingling Reserve Funding
Agreement.

means the Basel Committee on Banking Supervision.

means the entity appointed by the ICSDs to provide safekeeping forthe Notes
in new globalnote form.

means the conditions ofthe Notes, as amended oramended and restated from
time to time.

means any Debtor-related personal data (persénliche Daten), in particular the
name and address ofthe Debtor and any co-debtor and/or Guarantor.

means the confidential data key (Dekodierungsschliissel) which allows the
decoding of any encrypted information in accordance with the Data Trust
Agreement.

means the services provided by the Corporate Servicer as specified in Clause 3
(Services)ofthe Corporate Services A greement.

means TMF Deutschland AG, orany successor orreplacement thereof.
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Corporate Services
Agreement

CRD IV
Crédit Agricole

Corporate and
Investment Bank

Crédit Agricole
Corporate and
Investment Bank, Milan
Branch

Credit Risk

Cumulative Default
Level

Cut-Off Date

Damages

Data Protection
Provisions

Data Release Event

Data Trust Agreement

means the corporate services agreemententered into between the Issuerand the
Corporate Servicer entered into on or aboutthe Signing Date, as amended.

means the Capital Requirements Directive.

means Crédit Agricole Corporateand Investment Bank, a bankand authorised
credit institution incorporated under the laws of the Republic of France,
registered with the Registre du Commerce et des Sociétés of Nanterre under
number 304 187 701, having its registered office at 12, place des Etats-Unis,
CS 70052, 92547 Montrouge Cedex, France.

means Crédit Agricole Corporateand Investment Bank, a bankand authorised
credit institution incorporated under the laws of the Republic of France,
registered with the Registre du Commerce et des Sociétés of Nanterre under
number 304 187 701, having its registered office at 12, place des Etats-Unis,
CS 70052, 92547 Montrouge Cedex, France, acting through its Milan branch
with offices at Piazza Cavour, 2, 20121 Milan, Italy, authorised in Italy
pursuantto article 13 of Legislative Decree number 385 of 1 September 1993.

means the riskofnon-payment in respectofa Purchased Receivable due to a
lack of credit solvency (Bonitdt) of the relevant Debtor of such Purchased
Receivable.

means, on each Reference Date, the ratio between:

(a) the principal outstanding amount ofallthe PurchasedReceivables
that became Defaulted Receivables between the first Reference Date
up to such Reference Date; and

(b) the sumof(i) the aggregate ofthe Outstanding Principal Amounto f
the Portfolio as ofthe first Reference Date and (ii) the aggregate of
the Outstanding Principal Amount of all Additional Receivables
purchased bythe Issuer on each Additional Purchase Date.

means the Initial Cut-Off Date and each A dditional Cut-Off Date, as applicable.

means damages and losses, including properly incurred legal fees (including
any applicable VAT).

means collectively, the provisions ofthe German Federal Data Protection Act
(Bundesdatenschutzgesetz), as and to the extent replaced and superseded by the
provisions of the  General Data  Protection  Regulation
(Datenschutzgrundverordnung), and the provisions of Circular 4/97
(Rundschreiben 4/97) ofthe German Federal Financial Supervisory Authority.

means the occurrenceofany ofthe following events:
(a) a Servicer Termination Event; or

(b) arelease ofthe Confidential Data Key becomes necessary for the
Issuer to pursue legal actions to properly enforce or realise any
Purchased Receivable, provided that the Issuer will be acting
through the Back-Up Servicer (or a Substitute Servicer (as
applicable)).

means the datatrust agreement between the Originator, the Issuer, the Back-Up

Servicer Facilitator and the Data Trustee entered into onorabout the Signing
Date, as amended oramended and restated fromtime to time.
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Data Trustee

Debtor

Debtor Notification

Deed of Charge

Defaulted Receivable

Delinquency Level

Delinquent Receivable

Discount Rate

Distribution Shortfall
Amount

Downgrade Event

Early Amortisation
Event

means TMF Administration Services Limited orany successororreplacement
thereof.

means:
(a) a Borrower; or
(b) a Guarantor.

means a notification ofthe Debtors ofthe assignments made in relation to the
Purchased Receivables, substantially in the form set out in the Servicing
Agreement.

means the English law deed ofcharge and assignmentdated on or about the
Signing Date between the Issuerand the Trustee (acting as security trustee) on
behalf of the Noteholders and the other Secured Creditors, as amended or
amended andrestated fromtime to time.

means a PurchasedReceivable (a) in respectof which an Instalment or other
payment duepursuant to the relevant Loan A greement has been outstanding for
more than 240 days fromits contractual due dateand which has been recorded
as such in the FCA EDP Systemin accordance with its Collection Policy, or (b)
which has beenwritten offby the Originator in accordance with its Collection
Policy.

means, on each Reference Date, the ratio of (i) the Outstanding Principal
Amount of DelinquentReceivables overdue for more than 150 days and (i) the
Outstanding Principal Amount of the Purchased Receivables, other than
Defaulted Receivables.

means each Purchased Receivable derived froma Loan Agreementin respect of
which the Borrower has failed to pay an Instalmentorany other amount due
pursuantto therelevant Loan Agreementby theduedateprovidedfor therein
and which has beenrecorded as such in the FCA EDP System in accordance
with its Collection Policy, but which is not a Defaulted Receivable.

means the interestrate agreed between the Originator and the Borrower under
the respective Loan A greement.

means the differencebetween theamounts to be received by the Paying A gent
in accordance with Cause 6.1.3 of the Paying and Calculation Agency
Agreement and theamounts actually received by the Paying A gent.

means:

(a) in respectofthe Account Bank, thatneitherthe Account Bank nor
any entity guaranteeing the payment obligations of the Account
Bank underthe Account Bank A greementprovide forthe Required
Rating; and

(b) in respectofthe Servicer, and only ifthe Originator acts as Servicer,

that the long-termrating of FCACunsecured, unsubordinated and
unguaranteed debtobligations falls below Ba3 by Moody's.

Means eachofthe following events:

(a) breach of any of the Performance Triggers for two consecutive
Calculation Dates;
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Farly Redemption Date

EBA

ECB or European
Central Bank

EDP System

EGBGB

Higibility Criteria

(b) the occurrenceofan Issuer Event of Default;

©) the occurrenceofan Originator Eventof Default;
(d) the occurrenceofa Servicer Termination Event;
(e) on a Calculation Date, the balance ofthe Reserve Accountis lower

than the Required Reserve Amount;

® on a Calculation Date, the Principal Deficiency Amount Shortfall is
higherthan zero; and

(2) the Replenishment Amount is higher than 20 per cent. of the
AggregateRated Notes Outstanding Amount on three consecutive
Calculation Dates.

has the meaning given to such termin Condition 11 (Early Redemption for
Default).

means the European Banking Authority

means the European Central Bank with its registered office at Sonnemannstral3e
20, 60314 Frankfurt am Main, Germany.

means an electronic data processing system where all relevant information
regarding the Loan A greements andrelated payments can be processed and
stored.

means Introductory Act to the German Civil Code (Einfiihrungsgesetz BGB).

means the following criteria (Beschaffenheitskriterien) in respect of a
Receivable:

(a) the Originator is the sole creditor and owner of the Receivable
including any Related Claims and Rights and the Loan Collateral;

(b) it results froma Loan Agreementthatconstitutes either a Classic
Loan,a Formula Loan ora Balloon Loan;

() its residual termto maturity is less thanorequalto (i) 84 months in
respect of Classic Loans and (ii) 72 months in respect of Balloon
Loans and Formula Loans;

(d) atleast one Instalmentis recorded as fully paid;

(e) no Instalments are due but unpaid;

® the relevant Borrower is paying by SEPA Direct Debit Mandate;

(g) if it relates to a Formula Loan, the relevant Borrower has entered

into arepurchase agreement with a Fiat dealer pursuant to which the
dealerhas agreed to repurchase the Vehicle at maturity ofthe Loan
and the Borrower remains liable for the repayment of the full
amount of the relevant Formula Loan;

(h) the Borrower is resident or incorporated in Germany and is neither

an employee nor an Affiliate (or an employee thereof) of the
Originator;
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)

)

)
)
(m)

)
(0)
®)

(@)
)
(s)

the Loan was advanced in the normal course of the Originator's
businessand in accordance with the Collection Policy;

it arises undera Loan A greementwhich:
@) is governed by German law;

(i)  islegal, valid, binding on the parties thereto and enforceable

in accordance with its terms, with fullrecourse ofthe relevant
Debtor(s);

(i)  complies with the provisions ofthe BGB and does notviolate
§ 138 BGB in relation to the interest rate payable by the
Borrower pursuantthereto;

(iv)  werethe Loan A greements are subject to the provisions ofthe
BGB on consumer financing comply to the Originator's best
knowledge, in all material respects with the requirements of
such provisions and, in particular, contain legally accurate
instructions in respect of the right of revocation of the
Borrowers; and

(v)  does not qualify as a "contract made outside of business
premises" ("auferhalbvon Geschdftsrdumen geschlossener
Vertrag") within the meaning of section 312b BGB or a
"distance contract" (" Fernabsatzvertrag") within the meaning
of' section312¢ BGB; and

it is denominated in Euro;

it is freely transferable;

is free of any rights of third parties in rem (fiei von dinglichen
Rechten Dritter);

it can be easily segregated and identified on any day;
it amortises on a monthly basis;

the Loan was granted solely for the purpose of financing the
purchase ofa Vehicle;

the Loan is validly secured by the Vehicle it financed;

the Vehicle is located in Germany;

to the best knowledge ofthe Originator:

@) no Debtoris (1) in breach ofany ofits obligationsunder the
related Loan A greement in any materialrespector (2) entitled
to, or has threatened to invoke, any rights of rescission,
counterclaim, contest, challenge or other defence in respect of
the related Loan A greement; and

(i)  no litigation is pending in respectofthe Receivable;

neitherthe Originator nor, to the best knowledge andbelief of the
Originator, any other person has commenced enforcement
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(w)
™)
W)

®

)

@

procedures against the Borrower nor have any insolvency
proceedings been instituted againstthe Borrower;

it provides fora fixed rate of interest;
the Loan has been fully disbursed (voll ausgezahlt);

it does notconstitute a transferable security (as defined in Article
4(1), point 44 of Directive 2014/65/EU of the European Parliament
and ofthe Council);

it has been originated in the ordinary course of the Originator's
businesspursuant to underwriting standards thatare no less stringent
than those that the Originator applied at the time oforigination to
similar Receivables thatare not securitised,;

it is not in default within the meaning of Article 178(1) of
Regulation (EU) No 575/2013 orconstitutes or, as the casemay be,
will constitute, an exposure toa credit-impaired debtor or guarantor,
who, to the bestknowledge ofthe Originator:

(i)  hasbeendeclaredinsolvent orhad a court grant his creditors
a final non-appealable right of enforcement or material
damages asaresult ofamissed paymentwithinthree years
priorto the date of origination;

(i)  hasundergone a debt-restructuring process with regard to
his/hernon-performing exposures within three years prior to
the Closing Date, or as applicable, the relevant Purchase
Date, except if:

(A) arestructuredunderlying exposure hasnot presented
new arrears since thedateofthe restructuring which
must have takenplace at least oneyearpriortothe to
the Closing Date, or as applicable, the relevant
PurchaseDate;and

(B) the information provided by the Servicer in the
Servicer Report and Originatorand by the Issuer in the
Investor Report explicitly sets out the proportion of
restructured underlying exposures, the time and details
of the restructuring as well as their performance since
the date ofthe restructuring;

(i)  was, at the time of origination, where applicable,on a public
credit registry of persons with adverse credit history or,
where there is no suchpublic credit registry, another credit
registry thatis available to the Originator; or

(iv) hasacreditassessment oracreditscoreindicating that the
risk of contractually agreed payments not be made is
significantly higherthan for comparable exposures held by
the Originator which are not securitised; and

the assessment of the Borrower's creditworthiness meets the
requirements of Article 8 of Directive 2008/48/EC.

means Regulation (EU) no. 648/2012, known as the European Market
Infrastructure Regulation.
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Encrypted Confidential
Data

Enforcement Conditions

Enforcement Proceeds

ESMA
EU

EU Banking Directives

EU Insolvency
Regulation

EUR orEuro

EURIBOR

Euroclear

Furopean Securitisation
Regulation

means the encrypted information included the portfolio datalists whichwill be
sent by theOriginator to the Issuer.

means the following cumulative conditions:

(a) the occurrenceofan Issuer Event of Default;
(b) the interests over the Security having become enforceable; and
(©) a Trigger Notice has beensentby the Trustee to theIssuer.

means any proceeds received by the Trustee from any enforcement of the
Security Interestoverthe Security.

means the European Securities and Markets A uthority.
means the European Union.
means the following directives:

(a) Directive 2002/87/EC of the European Parliament and of the
Councilof16 December 2002 on the supplementary supervision of
credit institutions, insurance undertakings and investment firms in a
financial conglomerate; and

(b) Directive 2013/36/EU of the European Parliament and of the
Council of 26June 2013 on access to the activity of credit
nstitutions and the prudential supervision of credit institutions and
investment firms, amending Directive 2002/87/EC and repealing
Directives 2006/48/EC and 2006/49/EC; and

the following regulation:

(c) the Capital Requirements Regulation;
(d) the European Securitisation Regulation; and
(e) each successor EU directive orregulation;

each as amended fromtime to time.

means Regulation (EU) No. 2015/848 of the European Parliament and the
Councildated 20 May 2015 on insolvency proceedings (recast).

means the lawful currency introduced at the start of the third stage of the
European Economic and Monetary Union pursuantto the Treaty establishing
the European Community (as amended fromtime to time).

has the meaning givento suchtermin Condition 4.2.2 (Interest Rates).

means Euroclear Bank S.A./N.V,, at 1 Boulevard du Roi Albert II, Brussels,
KingdomofBelgium, or its successors, as operator of the Euroclear System.

means Regulation (EU) 2017/2402 of the European Parliament and of the
Council of 12 December 2017 laying down a general framework for
securitisation and creating a specific framework for simple, transparent and
standardised securitisation, and amending Directives 2009/65/EC, 2009/138/ EC
and 2011/61/EU and Regulations (EC) No 1060/2009 and (EU) No 648/2012.
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European Market
Infrastructure
Regulation or EMIR

Eurosystem

Exchange Date

Expenses

Expenses Account

FATCA

FATCA Agreement

FCA Bank

FCA Default Notice

FCA EDP System

FCA Posted Collateral

FCA Swap Agreement

means the Regulation No 648/2012 of the European Parliament and of the
Council of 4 July 2012 on OTC derivatives, central counterparties and trade
repositories.

means the monetary systemwhich comprises the European Central Bank (ECB)
and the national central banks ofthe EU Member States which have adopted the
Euro.

Has the meaning given to such term in Condition 2.3 (Form and Nominal
Amount)

means the following statutory claims:
(a) any taxes payable by the Issuerto therelevant taxauthorities;

(b) any amounts, which are due and payable by the Issuer to the
insolvency administrator ofthe Issuer orthe court appointing and/or
administrating suchinsolvency administrator; and

() any amounts (including taxes) which are due and payable to any
personorauthority by law.

means an account ofthe Issuer opened on or before the Closing Date with the
AccountBank with the following details:

IBAN: DE68 5003 0500 6553 5788 82
BIC: PARBDEFFXXX

or any successoraccount, bearing an interestrate as separately agreed between
the Account Bankand the Issuer.

means sections 1471 to 1474 of the U.S. Internal Revenue Code or any
associatedregulations or other guidance.

means an agreementbetweenthelssuerandthe U.S. Internal Revenue Service
pursuant to which it agrees to report to the IRS information about their
investors qualifying as a "United States person" or "United States owned
foreign entity (section 1471 (b) (1) of the U.S. Internal Revenue Code).

means FCA Bank Deutschland GmbH a company incorporated under the laws
of Germany with limited liability, registered in the commercial register of the
Amtsgericht Stuttgart under the registrationnumber HRB 100224 whose office
is at Salzstrafie 138, 74076 Heilbronn, Germany.

means a notice substantially in the formset out in Appendix 2 to the schedule
forming part ofthe FCA Swap Agreement.

means the electronic data processing systemof FCA Bank where all relevant
information regarding the Loan A greements and paymentsin relation thereto
are processed and stored.

has the meaning givento suchtermin Clause 21.2.1(a) (Swap Collateral) ofthe
Trust Agreement.

means the 1992 ISDA Master A greement, together with the schedule and credit

support annexthereto each dated as ofthe SigningDate and a confirmation
thereunder dated onorabout the Signing Date, eachbetween the Issuer and
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FCA Volatility Cushion

FCAC
FCAC Group

Final DischargeDate

Final Maturity Date

Formula Loan

Framework

General Data Protection
Regulation

German Federal Bank

German Law
Transaction Documents

FCA Bank, as amended and/or supplemented fromtime to time.

has the meaning givento suchtermin Clause 21.2.1(b) (Swap Collateral) of the
Trust Agreement.

means FCA Bank S.p.A ., Turin, Italy.

means FCA Bank, FCAC and the other entities directly controlled by FCAC.

means the date on which the Issuer has finally discharged its obligations
towards its creditors under the Transaction Documents (including by operation
of any limited recourse, no petition and limited liability provisions contained in
the Transaction Documents).

means 21 December2028.

means a Loan the terms of which provide for monthly instalments and a balloon
payment at maturity in connection with which the Borrowerhas entered into a
repurchase agreement with a dealer who agrees to repurchase the Vehicle
financed by the Formula-Kredit (Zusatzvereinbarungiiber den Riickkaufeines
Fahrzeugs).

means "Revisions tothe Basel [l market risk framework" and " Enhancements to
the Basel Il framework" and the June2006 publication "Basel II: International
Convergence of Capital Measurement and Capital Standards: A Revised
Framework (Comprehensive Version)" published by the Committee.

means Regulation (EU) 2016/679 of the European Parliament and of the
Councilof27 April2016 on the protection ofnatural persons with regardto the
processing of personal data and on the free movement of such data, and
repealing Directive 95/46/EC (Datenschutzgrundverordnung).

means Deutsche Bundesbank with its registered office at Wilhelm-Epstein-
StraB3e 14, 60431 Frankfurt am Main.

means:

(a) the Notes (includingthe Notes Definitions Schedule);
(b) the Account Bank A greement;

(©) the Corporate Services A greement;

(d) the Data Trust A greement;

(e) the Loan Receivables Purchase A greement;

® the Paying and Calculation A gency A greement;
(g) the Servicing A greement;

(h) the Subscription A greement;

i) the Commingling Reserve Funding A greement;
1) the Trust Agreement; and

(1)) the Transaction Definitions Schedule,
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Germany

GINA

Global Note Certificate

Guarantor

ICSD or International
Central Securities
Depositary

IGA

IncreasedCosts

Initial Cut-Off Date

Initial Purchase Price

Initial Receivables

InsO

Insolvency Event

Insolvency Proceedings

Insolvent or Insolvency

and any other agreement or document, governed by the laws of Germany,
which has beendesignated a Transaction Document by the Trustee.

means the Federal Republic of Germany (Bundesrepublik Deutschland).
means the automated credit approval systemthrough which loanapplications,
received electronically from a point of sale terminal located in the dealer's

premises, are processed, operated by the Originator.

means a globalnote certificate withoutinterest coupons representing a Class o f
Notes andissued in connection with the Transaction.

means any Person providing a guarantee (Garantie) or surety (Biirgsc haft) to,
or forthe performance by a Borrower in relation to a Purchased Receivable.

means Clearstream, Luxembourg or Euroclear, and "ICSDs" means both
Clearstream Luxembourg or Euroclear collectively

means the agreement between the United States and Germany to "Improve
International Tax Compliance and with respectto the United States Information
and Reporting Provisions Commonly Known as the Foreign Account Tax
Compliance Act" concludedon 31 May 2013.

means any and allsums payable by the Issuer under the Transaction Documents
to any other Personin respectofany increase, deduction or withholding for or
on account of Taxes imposed or levied subsequent to the date of the Loan
Receivables Purchase A greement.

means 7 November2018.

means the Purchase Price calculatedin relation to the Initial Receivables as of
the Initial Cut-Off Date.

means the Receivables which are sold and assignedby the Originator to the
Issueron the Closing Date.

means the German Insolvency Code (Insolvenzordnung).
means the initiation ofInsolvency Proceedings over the assets ofa Person.

means any insolvency proceedings (Insolvenzverfahren) within the meaning of
the InsO orany similar proceedings under applicable foreign law.

means:
(a) in relation to any Person which is not a Debtor:
@) that the relevant Person is either:

(A) unable to fulfil its payment obligations as they
become due and payable (including, without
limitation, inability to pay (Zahlungsunfihigkeit)
pursuantto section 17 InsO); or

B) is presumably unable to pay its debts as they become

due and payable (including, without limitation,
imminent inability to pay (drohende
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Zahlungsunfihigkeit) pursuantto section 18 InsO);

or
(i1) that the liabilities ofthat Personexceed the value ofits assets
(including,  without  limitation,  over-indebtedness
(Uberschuldung) pursuant to section 19 Ins O); or
(iii) that:

(A) the German Federal Financial Supervisory Authority
initiates measures against such Person pursuant to
section 46 et seq. of the German Banking Act
(Kreditwesengesetz) (including, without limitation, a
moratorium); or

(B) action is taken specifically with respect to such
Person under (I) Sections 36 to 38, 77 or 79 of the
German Act on the Recovery and Resolution of
Institutions and Financial Groups (Gesetz zur
Sanierung und Abwicklung von Instituten und
Finanzgruppen) or (II) Regulation (EU) No
806/2014 of the European Parliament and of the
Council of 15 July 2014 establishing uniformrules
and a uniformprocedure for the resolution of cred it
institutions and certain investment firms in the
framework ofa Single Resolution Mechanismand a
Single Resolution Fund and amending Regulation
(EU) No 1093/2010;

@iv) that any measures pursuant to section 21 InsO have been
taken in relation to the Person, or
(b) in relation to any Personbeinga Debtor:
@) that the relevant Person is either:

(A) unable to fulfil its payment obligations as they
become due and payable (including, without
limitation, (Zahlungsunfihigkeit) pursuant to
section 17 InsO); or

B) is presumably unable to pay its debts as they
become due and payable (including, without
limitation, imminent inability to pay (drohende
Zahlungsunfihigkeit) pursuant to section 18
InsO); or

(i) that the liabilities ofthat Person exceed the value ofits assets
(including,  without  limitation,  over-indebtedness
(Uberschuldung) pursuant to section 19 InsO); or

(iii) a petition for the opening of insolvency proceedings

p pening y p g

(including consumer insolvency proceedings

(Verbraucherinsolvenzverfahren))in respect ofthe relevant

Person's assets (Antrag auf Eroffnung  eines

Insolvenzverfahrens)is filed or threatenedto be filed; or

(iv) a written statement listing the claims of a party against the

g party ag

Debtoris requested in accordance with section 305 paragraph
2 InsO; or
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Instalment

Instalment Date

Interest Amount

Interest Collections

Interest Deferral

Interest Determination
Date

InterestPeriod

Interest Rate
Interest Rate Swap Rate
Modification

Interest Rate Swap Rate
Modification Certificate

v) it commences negotiations with one ormore ofits creditors
with a view to the readjustmentorrescheduling ofany of its
indebtedness including negotiations as referredto in section
305 paragraph 1 number 1 and section 305a InsO; or

(vi) that any measures pursuant to section 21 InsO have been
taken in relation to the Person;or

(c) in relation to any Personnotincorporated orsituated in Germany
that similar circumstances haveoccurred or similar measures have
been taken under foreign applicable law which corresponds to those
listed in (a) or(b) above.

means each ofthe scheduled periodic payments of principal orinterest (if any)
payable by a Borrower, as provided for in accordance with the terms of the
relevant Loan A greement, as may be modified fromtime to time to accountfor
unscheduled prepayments by Borrowers as recorded in the FCA EDP System.

means the dateon which the Instalment is paid; mostly Instalments are paid
monthly on the 5% 10%, 15", 20" or 25" of each calendar month, however,
instalments may also be paid onany day on which banks are openin Heilbronn.

means, the Class A Notes Interest Amount, the Class BNotes Interest Amount,
the Class CNotes Interest Amount, the Class D Notes Interest Amount, the
Class E Notes Interest Amount and the Class M Notes Interest Amount, as
applicable, in each case increased by any Interest Amount that has been
deferred in accordance with Condition4.4 (Interest Deferral) in respectofsuch
Class of Notes (ifapplicable).

means with respect to the Purchased Receivables the sumofall collections of
interest under the Performing Receivables that have been received by the
Servicer on behalf of the Issuer during the Relevant Collection Period, but
excluding Principal Collections and Recoveries received by the Servicer during
the Relevant Collection Period.

means interest deferred in accordance with Condition4.4 (Interest Deferral).
means each day which is two (2) Business Days priorto a Payment Date or, in
the case ofthe first Interest Period, two (2) Business Days prior the Issue Date
and the "Related Interest Determination Date" means the Interest
Determination Date immediately preceding the commencement of such Interest
Period or, in the case ofthe first Interest Period, the Issue Date.

means the period:

(a) from (and including) the Issue Date to (but excluding) the first
Payment Date; and

(b) thereafter from(and including) a Payment Date to (but excluding)
the next following Payment Date.

means the interest rate payable on the respective Class of Notes for each
Interest Period as set out in the Conditions.

has the meaning givento suchtermin Clause 32.5.2 (Base Rate Modification).

has the meaning givento suchtermin Clause 32.5.2 (Base Rate Modification).
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Interest Shortfall

Investor Report

IRS

Issue Date

Issue Price

Issuer

Issuer Available Funds

means on any Calculation Date during the Revolving Period or the
Amortisation Period, theamount (ifany) by which the Issuer Available Funds
fall short of the aggregate of all amounts that would be payable on the
immediately succeeding PaymentDate under items (a)to (j) of the Revolving
Priority of Payments or under items (a) to (j) of the Amortisation Priority of
Payments, as applicable.

means the investor report to be prepared by the Calculation Agent in
accordance with the Payingand Calculation A gency A greement.

means U.S. Internal Revenue Service.

means 3 December2018, or such otherdateas thelssuer and the Joint Lead
Managers may agree.

means:

(a) in respectofthe Class A Notes; an amount equalto 100 percent. of
the Note Principal Amount of the Class A Notes as at the Issue
Date;

(b) in respectofthe Class BNotes; an amountequalto 100 percent. of
the Note Principal Amountofthe Class B Notes as at the Issue Date;

(©) in respectofthe Class CNotes; an amountequalto 100 percent. of
the Note Principal Amountofthe Class C Notes as at the Issue Date;

(d) in respectofthe Class D Notes;an amount equalto 100 percent. of
the Note Principal Amount of the Class D Notes as at the Issue
Date;

(e) in respectofthe Class ENotes; an amount equalto 100 per cent. of
the Note Principal Amountofthe Class ENotes as at theIssue Date;
and

® in respectofthe Class M Notes; anamount equalto 100 percent.of
the Note Principal Amount of the Class M Notes as at the Issue
Date.

means Asset-Backed European Securitisation Transaction Sixteen UG
(haftungsbeschrinkt) a limited liability company (Unternehmergesellschaft
(haftungsbeschrdnkf))underthe laws of Germany, with its registered office at
Nextower, Thurn-und-Taxis-Platz 6, 60313 Frankfurt am Main, Germany and
registered in the commercial register at the local court (Amtsgericht) in
Frankfurt am Main under HRB 112324.

means on each Calculation Date:

(a) all amounts relating to the Purchased Receivables (including the
Recoveries) credited during theimmediately preceding Collection
Period into the Collection Account pursuant to the terms of'the
Servicing A greement;

(b) all amounts which will be or have been credited to the Payments
Account in respect of the immediately following Payment Date
pursuantto theterms ofthe Swap Agreement, but excluding (i) any
Swap Collateral, (i) any Swap Termination Payments and (iii) any
Swap Replacement Proceeds (except for the amount (if any) by
which the Swap Replacement Proceeds exceed the amountofSwap
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Issuer Covenants

Issuer Event of Default

Issuer Obligations

Joint Lead Managers

Junior Notes

Junior Notes Subscriber

(©

(d)

(©)
(®
(2
(h)
@

Termination Payments due to the initial Swap Counterparty);

all amountsreceived by the Issuer fromany party to a Transaction
Document to which the Issuer is a party and which have been
credited to the Collection Accountorthe Payments Accountduring
the immediately preceding Collection Period, other than amounts
already included under paragraph (a) and paragraph (b) above,
but excluding (i) any Swap Collateral and (ii) any Swap Termination
Payments;

all amounts ofinterest accrued and available on each of the Cash
Accounts as at theimmediately preceding Reference Date;

the Reserve Release Amount;

the Commingling Reserve Distribution Amount;

all amounts standing to the credit ofthe Replenishment A ccount;
any Enforcement Proceeds; and

any otheramount received under the Transaction Documents.

means the covenants ofthelIssuerunderthe Transaction Documents.

means any ofthe following events:

@)

(b)

)

the Issuer fails to pay in full the interest in respect of the Most
Senior Class of Notes within ten (10) days ofthe original Pay ment
Date applicable to suchinterest; or

the Issuer defaults in the performance orobservance of any of its
otherobligations underorin respect ofthe Notes orin respectofthe
Issuer Covenants and such default is

in the reasonable opinion ofthe Trustee incapable ofremedy;
or

(i) in the reasonable opinion ofthe Trustee capable of remedy

(©)
(D

and remains unremedied for thirty (30) days or such longer
period as the Trustee may agree with the Issuer after the
Trustee has given written notice of such default to the Issuer;
or

an Insolvency Eventoccurs in relation to theIssuer; or
it is or will become unlawful for the Issuer to performor comply

with any ofits obligations underorin respectof the Notes or the
Transaction Documents.

means the obligations ofthe Issuerto Noteholders under the Notes and to the
other Secured Creditors under the Transaction Documents.

means Merrill Lynch International, CA-CIB and LBBW or any successor or
replacement thereof.

means the Class M Notes.

means FCA Bank.
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KWG
LBBW

Landesbank Baden-
Wiirttemberg

Liabilities

Limited Recourse

Listing Agent

Loan

Loan Agreement

Loan Collateral

Loan Receivables
Purchase Agreement

Luxembourg Competent
Authority

Luxembourg Stock
Exchange

Material Adverse Effect

means the German Banking Act (Kreditwesengesetz).
means Landesbank Baden-Wiirttemberg

means Landesbank Baden-Wiirttemberg, a public law institution with legal
capacity, organized under the laws of Germany, with its office at Am
Hauptbahnhof2, 70173 Stuttgart, Germany and registered with the commercial
register in Stuttgart under HRA 12704.

means Damages, claims, liabilities, costs and expenses (dufwendungen)
(including, without limitation, reasonable attorneys' fees ) and Taxes thereon.

means the limitations in respectto the recourse against the Issuerset outin the
Conditions.

means BNP Paribas Securities Services, Luxembourg Branchorany successor
or replacement thereof.

means each loan grantedundera Loan A greement.

means any loan agreement (Darlehensvertrag)betweenthe Originator in its
capacity as lender (Darlehensgeber) and a borrower in relation to the financing
of any Vehicle.

means, with respect to each Purchased Receivable, any claims and rights
assigned for security purposes and any collateral transferred by the Debtor
(including but not limited title to the Vehicles)to the Originatorto secure the
full and final performance ofthe Borrower's obligations under the respective
Loan Agreement.

means the loan receivables purchase agreement between the Issuer and the
Originator entered into onorabout the Signing Date, as amended or amended
and restated fromtime to time.

means the Commission de Surveillancedu Secteur Financier.

shall mean the Luxembourg Stock Exchange, Société de la Bourse de
Luxembourg, Société Anonyme with its registered office at 35A Boulevard
JosephII L-1840 Luxembourg.

means, as the context specifies:

(a) a material adverse effect onthe validity orenforceability of any of
the Transaction Documents or any Security created therein; or

(b) in respectofa Transaction Party:
Q) a material adverse effect on:
(A) the business, operations, assets, property,
condition (financial or otherwise) or prospects o f
such Transaction Party;or
B) the ability of such Transaction Party to perform

its obligations under any of the Transaction
Documents; or
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Member State
Merrill Lynch
International

Mezzanine Notes

Mezzanine Notes
Subscriber

MiFID

MiFID II

MiFIR

Modification Certificate

Money Laundering Laws

Moody's

Most Senior Class of
Notes

© therights orremedies ofsuch Transaction Party
under any ofthe Transaction Documents; or

(©) in the context ofthe Loan A greements:

@) in relation to any Purchased Receivable, any effect which is,
or could reasonably be expected to be,adverseto the timely
collection ofthe principal of, orinterest on, such Purchased
Receivable; and

(i) in relation to the Loan Collateral, any effect which is, or
could reasonably be expected to be, adverse to the
enforcement of such Loan Collateral; or

(d) a material adverse effect onthe validity orenforceability of any of
the Notes.

means a member state ofthe European Union.

means Merrill Lynch International, a company incorporated in England and
having its registered office at 2 King Edward Street, London, EC1A 1HO,
United Kingdom.

means the Class BNotes, the Class CNotes, the Class D Notes andthe Class E
Notes.

means FCA Bank.

means Directive 2004/39/EC of the European Parliament and ofthe Council o f
21 April2004 on markets in financial instruments amending Council Directives
85/611/EEC and 93/6/EEC and Directive 2000/12/EC of the European
Parliament and of the Council and repealing Council Directive 93/22/EEC as
amended fromtime to time or any successor directive.

means Directive 2014/65/EU ofthe European Parliament and ofthe Council o f
15 May 2014 on markets in financial instruments and amending Directive
2002/92/EC and Directive 2011/61/EU.

means 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.

has the meaning givento suchtermin Clause 32.5.2 (Base Rate Modification).

means applicable financialrecordkeepingandreportingrequirements and the
money laundering statutes and the rules and regulations thereunder and any
related or similar rules, regulations or guidelines, issued, administered or
enforced by any governmental agency.

means Moody's Investors Services limited a private limited company
incorporated under the laws of England and Wales, registered with the
Companies Houseof England and Wales under company number 1950192 with
its registered office at One CanadaSquare, Canary Wharf, London, E14 SFA,
United Kingdom, orany successorto its rating business.

means the Class A Notes whilst they remain outstanding, thereafter the Class B
Notes whilst they remain outstanding, thereafter the Class CNotes whilst they

222



Net Present Value or
NPV

New Issuer

Nominal Interest Rate

Non-Hligible Receivable

Note Principal Amount

Notes

Noteholder(s)

Notes Definitions
Schedule

Notes Outstanding
Amount

remain outstanding, thereafter the Class D Notes whilst they remain
outstanding, thereafter the Class ENotes whilst they remain outstanding and
afterthe full redemption ofthe Class ENotes, the Class M Notes.

means, on any NPV Calculation Date, in respect ofa Purchased Receivable the
amount calculated by applying the following formula:

N
NPV = th % (l " l.)—(Dt/360)

t=1
where:

N= thetotalnumberofInstalments payable and not yet collectedunder the
Loan Agreement from which such Receivable is derived during the
period commencing on (and including) the date when the Loan
Agreement fromwhich such Receivables are derived is purchased by the
Issuerto (andincluding) the date on which it matures;

Ri= the amount Instalment number t payable under the relevant Loan
Agreement applicable at the date of calculation;

i=  theDiscount Rate;

Di= thenumberofdaysbetweenthedue date of Instalment numbertand the
date of calculation ofthe Net Present Value;

t= the sequential number of an Instalment (where, for the avoidance of
doubt, "1" shall be the first Instalment payable after the Loan
Agreement, fromwhich suchReceivable is derived, is purchased by the
Issuerand "N" shallbe the final Instalment).

means a substitute debtor for the Issuer in respect of all obligations arising
under orin connection with the Notes and the Transaction Documents named
by the Issuerin accordance with the Conditions.

means the nominal interestrate in respect ofa Receivable as agreed between
the Originator and the Borrower under the respective Loan A greement.

means a Purchased Receivable which does not comply (in whole or in part)
with the Eligibility Criteria as of the relevant Cut-Off Date or in respect of
which a representation given by the Originator in Clause 16.2(a) to (j)
(Representations and Warranties and Undertakings ofthe Issuer)ofthe Loan
Receivables Purchase A greementhas beenbreached.

Means, on any day, the principal amountofeach Note (rounded, ifnecessary, to
the nearest EUR 0.01, with EUR 0.005 being rounded upwards), calculated as
the initial principal amount of such Note as reduced by all amounts paid in
respect of principal on such Note priorto such date.

means each ofthe Class A Notes, the Class BNotes, the Class C Notes, Class D
Notes, Class ENotes and the Class M Notes, and Note means any ofthem.

means a holder ofa Note respectively theholders ofthe Notes.

means the definitions schedule attached to each ofthe Global Note Certificates.

means, on each Payment Date, an amount equal to the Class A Notes
Outstanding Amount, orthe Class B Notes Outstanding Amount, or the Class C
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Note Subscribers

NPV Calculation Date

NPV Interest Ins talment

NPV Principal
Instalment

OFAC

Offer

Offer Date

Originator

Originator Event of
Default

OTC

Outstanding Principal

Amount

Paying Agent

Paying and Calculation
Agency Agreement

Payment Date

Notes Outstanding Amount or the Class D Notes Outstanding Amount or the
Class E Notes Outstanding Amount or the Class M Notes Outstanding Amount,
as applicable.

means the Joint Lead Managers, the Mezzanine Notes Subscriber and the Junior
Notes Subscriber.

means the relevant date on which the NPV is calculated.

means, with reference to each Instalment due under a Purchased Receivable, the
amount equal to the productof:

(a) the NPV ofthe Purchased Receivable at the duedateofthe previous
Instalment;

(b) the Discount Rate;and

(©) the numberofdays equalto the differencebetweenthe NPV
Calculation Date and the Instalment due date,

and the result divided by 360.

means, with reference to each Instalment due under a Purchased Receivable, the
amount equal to the difference between the Instalment and the relevant NPV
Interest Instalment.

means the Office of Foreign Assets Control of the U.S. Department of the
Treasury.

means each offer by the Originator to sell Receivables and the related Loan
Collateralin accordance with Clause 3.1 (PurchaseofAdditional Receivables
and Loan Collateral) of the Loan Receivables Purchase Agreement and
substantially in the form as agreed in the Loan Receivables Purchase
Agreement.

Means, during the Revolving Period, the 6 Business Day following a
Reference Date.

means FCA Bank.

means an Insolvency Eventin relation to the Originator.

means derivatives that are over-the-counter.

means in respect of a Receivable, at any Reference Date, the amount of
principal owed by the Debtorunder such Receivable as at the Cut-Off Date as

reduced by the aggregateamount of Principal Collections in respect of such

Receivable, providedthatsuchamount shallbe increased by any accrued but

unpaid interest.

means BNP Paribas Securities Services, Luxembourg Branchorany successor
or replacement thereof.

means the paying and calculation agency agreementbetween the Issuer, the
Paying A gent and the Calculation A gent enteredinto on orabout the Signing
Date, as amended oramended and restated fromtime to time.

means 21 January 2019 and thereafter each 21st calendar day ofeachmonth, n

each case subject to the Business Day Convention; unless the Notes are
redeemed earlierin full, the last Payment Date shall be the Final Maturity Date.
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Payments Account

Payments Report

Performance Triggers

Performing Receivable

Permanent Global Note
or Permanent Global
Bearer Note

Person

Pledged Accounts

Pool Eligibility Criteria

means an account ofthe Issuer opened on or before the Closing Date with the
AccountBank with the following details:

IBAN: DE9S5 5003 0500 6553 5788 81
BIC: PARBDEFFXXX

or any successoraccount, bearing an interestrate as separately agreed between
the Account Bank and the Issuer.

means a report setting out all the payments to be made on the following
Payment Date in accordance with the applicable Priority of Payments which is
required to be prepared and delivered by the Calculation A gent pursuant to the
Paying and Calculation A gency A greement.

means on any Calculation Date:
(a) the Cumulative Default Level exceeds 4.60 per cent.; or
(b) the Delinquency Levelexceeds 0.60 per cent.

means a Purchased Receivable that is neither a Defaulted Receivable, nor a
Purchased Receivable in respect of which all Instalments have been paid.

means in respect of each Class of Notes the permanent global bearer notes
without coupons ortalons attached representing each such class as described in
the Conditions.

means any individual, partnership with legal capacity, company, body
corporate, corporation, trust (only insofar as such trust has legal capacity), joint
venture (insofar as it has legal capacity), governmental or government body or
agent or public body.

means the Accounts whichare pledged tothe Trustee.

means the following criteria applicable duringthe Revolving Period with regard
to the Purchased Receivables (taking into accountall Additional Receivables to
be purchased onthe relevant Offer Date):

(a) the aggregate NPVof the Purchased Receivables in respect of Loans
financing used Vehicles does not exceed 40 per cent. of the
aggregate NPV ofthe Purchased Receivables;

(b) the aggregate NPVof all Formula Loans comprised in the Portfolio
does notexceed 20 per cent. ofthe aggregate NPV ofthe Purchased
Receivables;

(©) the aggregate NPVof all Balloon Loans comprised in the Portfolio
does notexceed 50 percent. ofthe aggregate NPV ofthe Purchased
Receivables;

(d) the aggregate NPV of all Formula Loans comprised in the Portfolio
financing the purchaseofused Vehicles as at the relevant Offer Date
does not exceed 20 per cent. of the aggregate NPV of all Formula
Loans comprised in the Portfolio;

(e) the aggregate NPVof all Balloon Loans comprised in the Portfolio
financing the purchaseofused Vehicles as at the relevant Offer Date
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Portfolio

Principal Available
Amount

Principal Collections

Principal Deficiency
Amount

Principal Deficiency

does not exceed 35 per cent. of the aggregate NPV of all Balloon
Loans comprised in the Portfolio;

® no single Borrower is the borrower in respect of (i)more than 100
Loans comprised in the Portfolio, or (ii) Loans comprised in the
Portfolio, having an aggregate NPV exceeding 0.3 percent. of the
aggregate NPV ofthe Purchased Receivables;

(2) the aggregate NPV of the Purchased Receivables derived from
Loans to Borrowers classified as commercial customers that have a
VAT number (Umsatzsteuer-ldentifikationsnummer) (as opposed to
private customers) does not exceed 50 per cent. of the aggregate
NPV of'the Purchased Receivables;

(h) the Weighted Average Nominal Interest Rate of all Purchased
Receivables is higher than orequalto 2.75 per cent. per annum; and

@) the Weighted Average Remaining Maturity of the Purchased

Receivables, calculated as of the relevant Offer Date, does not
exceed 48 month.

means, at any time, all outstanding Purchased Receivables, including the Loan
Collateral.

means, on each Calculation Date, an amount equalto thesumof:

(a) the Principal Collections;

(b) the amounts standingto the credit ofthe Replenishment A ccount;

() the Principal Deficiency Amount;

(d) the Principal Deficiency Amount Shortfall from the previous
Calculation Date.

means, on each Calculation Date, an amount equalto thesumof:

(a) the NPV Principal Instalments due and collected during the
Collection Period ending immediately priorto such Calculation Date
in respectofReceivables which are not Defaulted Receivables;

(b) the NPV at the relevantprepayment date ofthe Amounts received

by the Issuerin respectofthe Purchased Receivables prepaid during
such Collection Period; and

() the Recoveries received during the immediately preceding
Collection Period.

means, on each Calculation Date, an amount equalto thesumof:

(a) the NPV of those Purchased Receivables, including the relevant
NPV Principal Instalment duebut unpaid, whichbecame Defaulted
Receivables during the Collection Period ending immediately prior
to that Calculation Date; and

(b) the Commingling Loss.

means, on each Calculation Date, an amount equal to thelower of:
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Amount Shortfall

Principal Payable
Amount

@)

(b)

the difference between:

@) the Principal Available Amount on such Calculation
Date; and

(i) the amount by whichthe Issuer Available Funds exceed

the amount that willbe applied by the Issuerin payingor
making provision forthe items ranking in priority to item
(D) in the Revolving Priority of Payments on the
immediately following Payment Date or item (l) of the
Amortisation Priority of Payments on the immediately
following Payment Date, as applicable; and

the Aggregate Rated Notes Outstanding Amount,

provided thatif such amount is less than zero, the Principal Deficiency Amount
Shortfall will be equalto zero for such Calculation Date.

means, with regard to the Class A Notes:

@)

(b)

with reference to each Payment Date falling during the Amortisation
Period, an amount equalto the lower of:

(i)  thelssuer Available Fundslessthe sumofthe amounts due
under items (a) to (k) of the Amortisation Priority of
Payments onsuch Payment Date; and

(i)  the Principal Available Amount; and

with reference to each Payment Date falling during the A cceleration
Period, an amount equal to the Issuer Available Funds lessthe sum
of the amounts due underitems (a) to (f) ofthe Acceleration Priority
of Payments on such Payment Date;

means, with regard to the Class BNotes:

(a)

(b)

with reference to each Payment Date falling during the Amortisation
Period, an amount equalto the lower of:

(i) thelssuer Available Fundslessthe sumofthe amounts due
under items (a) to (I) of the Amortisation Priority of
Payments onsuch Payment Date, and

(i)  the Principal Available Amount; and

with reference to each Payment Date falling during the A cceleration
Period, an amount equalto the Issuer Available Funds lessthe sum
of the amounts due under items (a) to (h) of the Acceleration
Priority of Payments onsuch PaymentDate;

means, with regard to the Class CNotes:

@)

with reference to each Payment Date falling during the Amortisation
Period, an amount equalto the lower of:

()  thelssuer Available Fundslessthe sumofthe amounts due

under items (a) to (m) of the Amortisation Priority of
Payments onsuch PaymentDate; and
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Priority of Payments

(b)

(i)  the Principal Available Amount; and

with reference to each Payment Date falling during the A cceleration
Period, an amount equal to the Issuer Available Funds lessthe sum
of the amounts due underitems (a) to (j) of the Acceleration Priority
of Payments on such Payment Date;

means, with regard to the Class D Notes:

(@)

(b)

with reference to each Payment Date falling during the Amortisation
Period, an amount equalto the lower of:

(i) thelssuer Available Fundslessthe sumofthe amounts due
under items (a) to (n) of the Amortisation Priority of
Payments onsuch PaymentDate;and

(i)  the Principal Available Amount; and

with reference to each Payment Date falling during the Acceleration
Period, an amount equalto the Issuer Available Funds lessthe sum
of the amounts due underitems (a) to (I) of the Acceleration Priority
of Payments on such Payment Date;

means, with regard to the Class ENotes:

(@)

(b)

with reference to each Payment Date falling during the Amortisation
Period, an amount equalto the lower of:

(1) thelssuer Available Fundsless the sumofthe amounts due
under items (a) to (o) of the Amortisation Priority of
Payments onsuch PaymentDate; and

(i)  the Principal Available Amount; and

with reference to each Payment Date falling during the Acceleration
Period, an amount equalto the Issuer Available Fundslessthe sum
of the amounts due under items (a) to (n) of the Acceleration
Priority of Payments onsuch PaymentDate; and

means, with regard to the Class M Notes:

@)

(b)

with reference to each Payment Date falling during the Amortisation
Period, an amount equal to the lower of:

(i)  thelssuer Available Fundslessthe sumofthe amounts due
under items (a) to (s) of the Amortisation Priority of
Payments onsuch Payment Date; and

(i)  the Principal Available Amount; and

with reference to each Payment Date falling during the Acceleration
Period, an amount equal to the Issuer Available Funds lessthe sum
of the amounts due under items (a) to (q) of the Acceleration
Priority of Payments onsuch PaymentDate.

means the Revolving Priority of Payments, the Amortisation Priority of
Payments orthe Acceleration Priority of Payments, as applicable.
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Prospectus

Prospectus Directive

Publication Date
Purchase Date

Purchase Price

PurchasedReceivables

Rated Notes

Rating Agencies

Receivable(s)

Recoveries

Recovery Activity

Redemption Amount

Reduced Standard of
Care

Reference Banks

means the final prospectus dated 28 November 2018 prepared by the Issuer for
the purposes ofadmissionto trading ofthe Rated Notes.

2003/71/EC, as amended by Directive 2010/73/EU, including, where the
context requires, Commission Regulation (EC) No. 809/2004, as amended by
Commission Delegated Regulation (EU) No 862/2012 and Commission
Delegated Regulation (EU) No 759/2013 and any relevant implementing
measure in each RelevantMember State ofthe European Economic Area.

means the first Business Day of March and September ofeach year.
means the Closing Date and any Additional Purchase Date.

means, as at the relevant date, the Net Present Value of the Purchased
Receivables.

means the Receivables (including any Related Claims and Rights) purchased by
the Issuer fromthe Originator on a Purchase Date and not repurchased by the
Originator thereafter.

means the Class A Notes, Class BNotes, Class CNotes, Class D Notes and
Class E Notes.

means Moody's and Standard & Poor's.

means a claim for payment of principal and interest (including fees) under a
Loan Agreement.

means the amounts received in relation to any Purchased Receivables thathave
been classified as Defaulted Receivables.

means any activity which:

(a) relates to the enforcement (Vollstreckung) or recovery
(Durchsetzung) ofany Purchased Receivable, includingall activities
carried out by the Servicer after the termination oracceleration of
therelevant Loan Agreementto which such PurchasedReceivable
relates; and

(b) does notrequire any legal assessment or legal decision (rechtliche
Bewertung oder rechtliche Entscheidung) and is, consequently, the
mere automatic consequence of a commercial decision (it being
understood that decisions requiring any legalas sessment or legal
decisions are not to be performed by the Servicer under the
Servicing A greement).

means, with reference to each Payment Date during the Amortisation Period or
the Acceleration Period, as the case may be, the amount of principal payable on
the relevant Notes on such Payment Date, and equal to the lower of (i) the
relevant Principal Payable Amount, and (ii) the relevant Notes Outstanding
Amount on such Payment Date (before payments made in accordance with the
applicable priority of payments).

means the standard of care (Sorgfaltspflicht) which is only violated in case of
gross negligence (grober Fahrldssigkeif) or wilful misconduct (Vorsatz).

means the fourmajor banks in the euro-zoneinterbank market selected by the
Calculation Agent from time to time and if any such bank is unable or
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Reference Date

Reference Rate

Regulation S

Related Claims and
Rights

unwilling to continue to act, such other bank as may be appointed by the
Calculation Agenton behalfofthe Issuerto act in its place.

means the last calendar day of each calendar month whereby the first Reference
Dateis 31 December2018.

means, on any Interest Determination Date,

@)

(b)

©

(d)

the rate determined by the Calculation Agent by reference to the
Screen Rate on such date; or

if, on such date, the Screen Rate is unavailable the rate for any
relevant period shall be the arithmetic mean (rounded to four
decimal places with mid-point rounded upwards) of the rates
notified to the Calculation Agent at its request by each of the
Reference Bank as the rate at which deposits in Euro in respect of
the relevant period in a representative amountare o ffered by that
Reference Banks to leadingbanks in the euro-zone interbank market
at or about 11.00 a.m. (Brussels time) on the relevant Calculation
Date falling immediately before the beginning ofan Interest Period;
or

if, at that time, the Screen Rate is unavailable and only two orthree
of the Reference Banks provide such offered quotations to the
Calculation A gent, the relevantrate determined, as aforesaid, on the
basis ofthe offered quotations ofthose Reference Banks providing
such quotations; or

if, at that time, the Screen Rate is unavailable and only one or none
of'the Reference Banks provides the Calculation Agent with suchan
offered quotation, the rate in effect forthe immediately preceding
period to which paragraph (a) above shall have applied.

means Regulation Sunderthe Securities Act.

mecans:

@)

all existing and future claims and rights of the Originator under,
pursuantto, orin connection with the relevant Purchased Receivable
and its underlying Loan A greement, including, but not limited to:

() any claims for damages (Schadenersatzanspriiche)based on
contract or tort (including, without limitation, claims
(Anspriiche)to payment of default interest (Verzugszinsen)
for any late payment of any Instalment) and other claims
against the Debtor or third parties which are deriving from
the Loan Agreement, for example pursuant to the (early)
termination of such Loan A greement, ifany;

(i)  claims forthe provisionofcollateral;

(i) indemnity claims for non-performance;

(iv) any claims resulting from the rescission of an underlying
Loan Agreement following the revocation (Widerruf) or
rescission (Riicktritt) by a Debtor;

(v) restitution claims (Bereicherungsanspriiche) against the
relevant Debtor in the event the underlyingLoan A greement

is void;

230



Relevant Collection
Period

Relevant Member State

Remainder

Replenishment Account

Replenishment Amount

Report Date

Reporting Regulations

(vi) other related ancillary rights and claims, including but not
limited to, independent unilateral rights (selbstindige
Gestaltungsrechte) as well as dependent unilateral rights
(unselbstindige Gestaltungsrechte) by the exercise of which
the relevant Loan A greementis altered, in particular theright
of termination (Recht zur Kiindigung),ifany, and the righto f
rescission (Recht zum Riicktritt), but which are not of a
personal nature (without prejudice to the assignment of
ancillary rights and claims pursuant tosection401 BGB);

(vil) any presentand future claimagainst any third Personbeingin
direct possession of any Vehicle registration document
(including, in particular, without limitation, the
Zulassungsbescheinigungen Teil Il or KFZ-Brief, as
applicable) for delivery (Riickgabeanspriiche) of such
registration documents;

(b) all other payment claims underarelevant Loan A greementagainst a
relevant Debtor.

means, in respect of a Payment Date, the Collection Period immediately
preceding such PaymentDate.

means each Member State of the European Economic Area which has
implemented the Prospectus Directive.

means, as applicable:

(a) with respect to the Revolving Priority of Payments the remaining
amounts ofthe Issuer Available Funds after payment ofthe amounts
as setout in item(a) to (q) of the Revolving Priority of Payments;

(b) with respect to the Amortisation Priority of Payments the remaining
amounts ofthe Issuer Available Funds after payment ofthe amounts

as setout in item(a) to (u) of the Amortisation Priority of Payments;
and

(©) with respect to the A cceleration Priority of Payments the remaining
amounts ofthe Issuer Available Funds after payment ofthe amounts

as setout in item(a) to (t) ofthe Acceleration Priority of Payments.

means an account ofthe Issuer opened on or before the Closing Date with the
AccountBank with the following details:

IBAN: DEI4 5003 0500 6553 5788 84
BIC: PARBDEFFXXX

or any successor account, bearing an interestrate as separately agreed between
the Account Bank and the Issuer.

means the amount, calculated on each Calculation Date, by which the Principal
Available Amount exceeds the Purchase Price ofthe Additional Receivables, if
any, to be paid on the immediately following Payment Date.

means the 3™ Business Day following a Reference Date.

means Regulation (EC) No 1060/2009 of the European Parliament and of the
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Repurchase Notice

Repurchase Price

RepurchasedReceivable

Required Rating

Required Reserve
Amount

Councilof'16 September 2009 on credit rating agencies, as amended fromtime
to time, in particular by Regulation (EU) No 462/2013 of the European
Parliament and ofthe Councilof31 May 2013 or, if and when applicable, the
Securitisation Regulation, in each case including all related delegated acts,
regulatory technical standards and implementation technical standards.

means a repurchase notice substantially in the formas set outin Schedule 3
(Formof Repurchase Notice) ofthe Loan Receivables Purchase A greement.

means:

(a) in connection with a repurchase pursuant to Clause 18.1
(Repurchase in case of a breach of Eligibility Criteria) or
Clause 18.2 (Repurchasein case ofa breach of Pool Criteria) ofthe
Loan Receivables Purchase Agreement, an amount equal to the
PurchasePrice paid by the Issuer for such Repurchased Receivables
less the sumofall NPV Principal Instalments paid by the Borrowers
in respect of such Repurchased Receivables to the date of the
repurchasebecoming effective;

(b) in connection with a repurchase pursuant to Clause 19 (Early
redemption following clean-up callor tax or regulatory call) of the
Loan Receivables Purchase Agreement, an amount equal to the
Outstanding Principal Amount ofthe Repurchased Receivable(s),
but taking into account the risk of losses inherent to the
Repurchased Receivables on the basis of the risk status of such
Purchased Receivables assessed by the Originator immediately prior
to the repurchase becoming effective; and

(©) in connection with a re-assignment pursuantto Clause 15.2 (Set-off
Warranty Claim) ofthe Loan Receivables Purchase A greement, an
amount equal to the Purchase Price paid by the Issuer for such
respective Receivable less the sumofall NPV Principal Instalments
paid by the Borrowers in respect of such Receivable to the date of
the repurchase becoming effective.

means any Purchased Receivable which is repurchasedin accordancewith the
Loan Receivables Purchase A greement.

means with respect to the Account Bank or any guarantor ofthe A ccount Bank:

(a) a long termrating ofat least "A2" and a short termrating ofat least
"P-1" by Moody's;and

(b) a long termrating ofat least " A" and short termrating ofat least "A-
1" by Standard & Poor's;

or such otherrating orratings as may be agreed by the relevantRating Agency
fromtime to time to maintain the then currentratings ofthe Notes.

means:

(a) on each Payment Date (which is not the last Payment Date) falling
during the Revolving Period orthe Amortisation Period the higher
of EUR 1,000,000 and 1.5 per cent. of the Aggregate Rated Notes
Outstanding Amount;

(b) on each Payment Date falling in the Acceleration Period, zero; and

(©) on the last Payment Date, zero.
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Reserve Account

Reserve Release Amount

Restricted Party

Retail Loan

Retained Class A Notes

Retained Class M Notes

means an account ofthe Issuer opened on or before the Closing Date with the
AccountBank with the following details:

IBAN: DEAI 5003 0500 6553 5788 &3
BIC: PARBDEFFXXX

or any successoraccount, bearing an interestrate as separately agreed between
the Account Bank and the Issuer.

means

(a) on each Payment Datepriorto the serviceofa Trigger Notice, the
higherof:

()  thepositive difference between: (a) the amounts standing to
credit of the Reserve Account as at the immediately
preceding Report Dateand (b) the Required Reserve Amount;
and

(i)  the Interest Shortfall;

(b) on the Payment Date immediately following theservice ofa Trigger
Notice, any amountstanding to the credit ofthe Reserve A ccount;
and

(©) on the earlier of:

(i)  the Payment Date on whichthe Notes are to beredeemed in
full; or

(i)  the Final Maturity Date,
any amount standing to the credit ofthe Reserve Account.

means apersonthatis:

(a) listed on, orowned or controlled by a personlistedon,a Sanctions
List, or a person acting on behalf or at the direction of such a
person;

(b) located orresidentin or organised underthe laws of a Sanctioned

Country, oris owned or controlled by, oractingon behalfor at the
direction ofa personlocated orresident in ororganised under the
laws of a Sanctioned Country; or

(©) otherwise a subject to Sanctions.

means a loan repaid on the basis of fixed monthly instalments of equal amounts
throughout thetermofthe loan, up to and including maturity.

means Class A Notes in an aggregateamount of EUR 27,000,000, representing
approx. 5 percent. ofthe Class A Notes Outstanding Amountas of the Issue
Date.

means Class M Notes in an aggregateamount of EUR 1,400,000, representing

approx. 5.263 per cent. of the Class M Notes Outstanding Amount as of the
Issue Date.
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Retained Mezzanines
Notes

Retained Notes

Retention RTS

Revolving Period

Revolving Priority of
Payments

S&P orStandard &
Poor's

Sample Files

Sanction Authority

Sanctioned Country

means Class BNotes in an aggregateamountof EUR 900,000, representing 5
per cent. of the Class B Notes Outstanding Amount, Class C Notes in an
aggregate amount of EUR 1,000,000, representing 5 per cent. of the Class C
Notes Outstanding Amount, Class D Notes in an aggregate amount of EUR
800,000, representing 5 percent. ofthe Class D Notes Outstanding Amountand
Class ENotes in an aggregate amount of EUR 600,000, representing approx.
5.455 percent. ofthe Class ENotes Outstanding Amount, in each case as ofthe
Issue Date.

means the Notes in an amount of not less than 5 per cent. of the initial Note
Principal Amount ofeach ofthe Class A Notes, the Class BNotes, theClass C
Notes, the Class D Notes, the Class ENotes andthe Class M retained by the
Originator for the purposes of Article 405 Paragraph 1(a) CRR; Article 51
Paragraph 1(a) AIFMR and Article 254 Paragraph2(a) Solvencyll Delegated
Regulation.

means the regulatory technical standards, set out in Commission Delegated
Regulation (EU) No 625/2014 of 13 March 2014 supplementing Regulation
(EU) No 575/2013 of the European Parliament and of the Council of 26 June
2013 on prudential requirements for credit institutions and investment firms and
amending Regulation (EU) No 648/2012, and in particular Article 410(2)
thereof.

means the period starting on the Issue Date and ending (butexcluding) on the
earlier of (i) the Payment Date following the occurrence of an FEarly
Amortisation Event, and (ii) the Payment Date falling in December 2019.

means the priority of payments as setoutin Condition 9.1 (Revolving Priority
of Payments).

means Standard & Poor's Credit Market Services Europe Limited, a private
limited company incorporated under the laws of England, registered with the
Companies House of England and Wales under company number 07114748
with its registered office at 20 Canada Square, Canary Wharf, London E14
SLH, United Kingdom.

means encrypted sample files containing datawhich are provided to the Data
Trustee for the purpose of checking whether the Confidential Data Key
delivered to it allows forthe deciphering oftherelevant data.

means

(a) the Security Council ofthe United Nations;

(b) the United States of America;

(©) the European Union;

(d) the member states ofthe European Union;

(e) otherrelevantsanctions authority; and

® the governments and official institutions oragencies ofany ofitems

(a) to (d) above, including but not limited to OFAC, the US
Department of State, and Her Majesty's Treasury

means a country orterritory whichis, orwhose governmentis, at any time, the
subject ortarget of country-wide or territory-wide Sanctions.
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Sanctions

Sanctions List

SchVG

Screen Rate

SecuredCreditors

Securities Act

Securitisation Regulation

Security

Security Documents

Security Interest

Senior Notes

Senior Person

SEPA Direct Debit
Mandate

Servicer

means any trade, economic or financial sanctions laws, regulations, embarg oes
or restrictive measures administered, enacted or enforced by a Sanctions
Authority.

means the Specially Designated Nationals and Blocked Persons, the Sectoral
Sanctions Identifications List and the List of Foreign Sanctions Evaders
maintained by OFAC, the Consolidated List of Financial Sanctions Targets and
the Investment Ban List maintained by Her Majesty's Treasury, or any other
Sanctions-related list maintained by a Sanctions Authority,each as amended,
supplemented or substituted fromtime to time.

means the German Act on Issues of Debt Securities dated 31 July 2009 (Gesetz
tiber Schuldverschreibungen aus Gesamtemissionen).

means the percentage rate perannumdetermined by the Banking Federation o f
the European Union forthe relevantperiod displayed on the appropriate page of
the Reuters screen as at orabout 11:00a.m. (Brussels time) on that date.

means:

(a) the Noteholders;

(b) each party to the Trust Agreement (other than the Trustee) as
creditor ofthe Issuer Obligations; and

(©) the Trustee as creditor ofthe Trustee Claim.

means the United States of America's Securities Act 0f 1933, as amended.

means Regulation (EU) 2017/2402 of the European Parliament and of the
Council laying down common rules on securitisation and creatinga European
framework for simple, transparent and standardis ed securitisation and amending
Directives 2009/65/EC, 2009/38EC, 2011/61/EU and Regulations (EC) No
1060/2009 and (EU) No 648/2012.

means (i) the assets pledgedand tobe pledgedand the assets assigned and to be
assignedin accordance with the Trust Agreementand (ii) the charge created
underthe Deed of Charge.

means the Trust Agreement and the Deed of Charge.

means any pledge, lien, charge, assignment or security interest or other
agreement or arrangementhavingthe effectofconferring security.

means the Class A Notes.

means any shareholder, member, executive, officer and/or director of the
relevant Person.

means a mandate to debit an account of Debtorusing directdebit in accordance
with Regulation (EU) No 260/2012 of the European Parliament and of the
Councilof14 March 2012 establishing technical and business requirements for
credit transfers and direct debits in euro and amending Regulation (EC) No
924/2009 (as amended fromtime to time).

means, before the occurrence ofthe Servicer Termination Event, FCA Bank or
at any time the Personthen authorised pursuant to the Servicing Agreement to
service, administer and collect Purchased Receivables. Any reference to the
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Servicer Report

Servicer Termination
Event

"Servicer" is a reference to the Back-Up Servicer upon the occurrence of a
Servicer Termination Event and the appointmentofa Back-Up Servicer.

means an electronic reporton theperformance ofthe Purchased Receivables
covering the Collection Period immediately precedingthe actual Report Date
and containing information as furtherset out in the Servicing A greement.

means each ofthe following events in relation to the Serviceror, ifappointed,
the Back-up Servicer (in which case references to the Servicer shallbe read and
construed as references to the Back-up Servicer):

@)

(b)

©

()
©)

()

(g

(h)

the Servicer fails to make any paymentunder Clause 7 (Payment of
Collections) ofthe Servicing A greement within five (5) Business
Days ofthe due date therefor after being reminded in writing by the
Issuer ofthe non-payment within two (2) Business Days after the
payment duedate, or, if such notification should be sent at a later
point in time, within three (3) Business Days after suchnotification
has been sent to the Servicer. In case that suchnon-payment by the
Serviceris due to technical reasons (forexample in the event ofany
general payment systems failure), the Servicer Termination Event
shalloccurno earlier than five (5) Business Days afternotification
of non-payment;

the Servicer fails to perform any of its other material obligations
underthe Servicing A greement and any such breach is not remedied
within ten (10) Business Days afterthe Servicerhas become aware
of it orafterbeing reminded in writing by the Issuer;

any representation or warranty in the Servicing Agreementorin any
report provided by the Servicer is materially false, incorrect and
such inaccuracy, if capable ofremedy, is not remedied within five
(5) Business Days afterthe Servicer has become aware of it and has
a Material Adverse Effect in relation to the Issuer;

an Insolvency Eventoccurs in respectofthe Servicer;

the performance by the Servicer ofits material obligations under any
Transaction Documentbecomes illegal;

the exercise by any partyto the Servicing A greement of'its right to
terminate the Servicing Agreement in its entirety for good cause
(otherthan the Issuer terminating the appointment of the Servicer
upon occurrence ofa Servicer Termination Event);

the banking licence of the Servicer is revoked, restricted or made
subject toany conditions;

actions taken specifically with respect to such Person under (I)
Sections 36to 38, 77 or 79 of the German Act on the Recovery and
Resolution of Institutions and Financial Groups (Gesetz zur
Sanierung und Abwicklung von Institutenund Finanzgrupp en) or
(ID) Regulation (EU) No 806/2014 of the European Parliament and
of the Council of 15 July 2014 establishing uniform rules and a
uniform procedure for the resolution of credit institutions and
certain investment firms in the framework of a Single Resolution
Mechanismand a Single Resolution Fund and amending Regulation
(EU) No 1093/2010

any Material Adverse Effect occurs in relation to the Servicer.
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Services

Servicing Agreement

Servicing Fee

Set-Off Amount

Signing Date

Solvency I

Solvency Il Delegated
Regulation

Standard of Care
Standby CSA
Standby Swap

Agreement

Standby Swap
Counterparty

Subscription Agreement

Substitute Account Bank

Substitute Agent

means the services owed by the Servicerunder the Servicing A greement.

means the servicingagreement between the Issuerand the Servicer entered into
on orabout the Signing Date, as amended or amended and restated fromtime to
time.

means the fee payable to the Servicer foreach Collection Period in respect of:

(a) the Collection Activities, shallbe 0.9012 percent. ofthe NPV ofthe
Purchased Receivables outstanding as at the beginning of the

Collection Period immediately preceding the relevant Payment
Date;

(b) the Recovery Activities shallbe 0.0988 percent. ofthe NPV of the
Purchased Receivables outstanding as at the beginning of the
Collection Period immediately preceding therelevant Payment Date.

means an amount payable by the Originator to the Issuer which is equal to the
amount validly set-off (aufgerechnet) by the relevant Debtor under a Loan
Agreement.

means 28 November2018.

means Directive 2009/138/EC of the European Parliament and ofthe Council of
25 November 2009 on the taking-up and pursuit ofthe business of Insurance
and Reinsurance, as amended fromtime to time.

means the Delegated Regulation EU 2015/35 of 10 October 2014
supplementing Directive 2009/138/EC of the European Parliament and of the
Council on the taking-up und pursuit of the business of Insurance and
Reinsurance.

means standard of care equalto thestandard of care ofa prudent businessman
(Sorgfalt des ordentlichen Kaufmanns).

has the meaning givento suchtermin Clause 21.2.1(a) (Swap Collateral) ofthe
Trust Agreement.

means the 1992 ISDA Master A greement, together with the schedule and credit
support annex thereto each dated as of the Signing Date and confirmation
thereunder dated onorabout the Signing Date, each between thessuerandthe
Standby Swap Counterparty, as amended oramended and restated fromtime to
time.

means Crédit Agricole Corporateand Investment Bank in its capacityas party
to the Standby Swap A greement, or any successor orreplacementthereof.

means the agreement so named and dated on orabout the Signing Date between
the Issuer, the Originator and the Joint Lead Managers, as amended or amended
and restated fromtime to time.

means at any time a bank or financial institutionhavingat least the Required
Rating replacing the current Account Bank under the Account Bank
Agreement.

means at any time one or more banks or financial institutions appointed as

substitute Paying Agent pursuant to the Paying and Calculation Agency
Agreement.
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Substitute Data Trustee

Substitute Paying Agent

Substitute Servicer

Substitute Trustee

Swap Agreements
Swap Collateral
Swap Collateral
Accounts

Swap Collateral Cash
Account

Swap Collateral Cus tody
Account

Swap Counterparties
Swap Counterparty

Swap Replacement
Proceeds

Swap Termination
Payment

TARGET2 System

Taxes

means at any time the Personappointed as substitute datatrustee pursuant to the
Data Trust Agreement.

means at any time the Personappointed as substitute Paying A gent pursuant to
the Paying and Calculation A gency A greement.

means at any time the Personappointed as substituteservicerpursuant to the
Servicing A greement.

means at any time the Personappointed as substitutetrustee pursuant to the
Trust Agreement.

means the FCA Swap A greementand the Standby Swap A greement.

means the cash and/or securities (if any) standing to the credit of the Swap
Collateral Accounts transferred pursuantto the Swap A greements.

means the Swap Collateral Cash Accountand the Swap Collateral Securities
Account.

means an account ofthe Issuer opened on or before the Closing Date with the
AccountBank with the following details:

IBAN: DES57 5003 0500 6553 5788 86

BIC: PARBDEFFXXX
or any successor account, bearing an interestrate as separately agreed between
the Account Bank, the Swap Counterparties and the Issuer.

means a securities account of the Issuer at the Account Bank that will be
opened for the Issuer to accept swap collateral which comprise securities,
bonds, debentures, notes or other financial instruments, or any successor
account.

means the Swap Counterparty and the Standby Swap Counterparty.
means FCA Bank.

means any amounts received from a replacement Swap Counterparty in
consideration for entering into a replacement Swap A greement for a terminated
Swap Agreement.

means the payment due to the Swap Counterparty by the Issuer or due to the
Issuer by the Swap Counterparty, in each case including interest that may
accrue thereon, underthe Swap A greements due to a terminationofany Swap
Agreement due to an "Event of Default" or a "Termination Event" (each as
defined under the relevant Swap A greement).

means "TARGET2", the Trans-European Automated Real time Gross

Settlement Express Transfer payment system which utilises a single shared
platformand which was launched on 19 November 2007.

means any stamp duty, sales, exercise, registration and other tax (including
value added tax, income tax (other than the income taxpayable by thelssueror
its shareholderat its place of incorporationorat its registeredo ffice) and the
German trade tax (Gewerbesteuer), duties and fees) due and payable by the
Issuer and reasonably evidenced in connection with the execution, filing or
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Temporary Global Note
or Temporary Global
Bearer Note

Termination Date

Transaction

Transaction Definitions
Schedule

Transaction Documents

recording of the Loan Receivables Purchase Agreement or the purchase,
trans fer or retransfer of Receivables or their financing under or pursuant to the
Loan Receivables Purchase A greementorthe other documents to be delivered
underorrelating to the Loan Receivables Purchase Agreement or in any way
connected with any transaction contemplated by the Loan Receivables Purchase
Agreement or the Servicing A greement.

means in respect of each Class of Notes the temporary global note without
coupons ortalons attached as described in the Conditions.

means the dateon which the Issuer has received the Trigger Notice fromthe
Trustee pursuant to Condition 10 (Early Redemption for Default), unless the
Issuer EventofDefault has beenremedied priorto such receipt.

means the transaction established by the Transaction Documents together with
the conclusion and performance ofthe Transaction Documents as well as all

otheracts, undertakings and activities connected therewith.

means this transaction definitions schedule, as amended.

means

(a) the Notes (including the Notes Definitions Schedule);
(b) the Account Bank A greement;

() the Corporate Services A greement;

(d) the Data Trust A greement;

(e) the Loan Receivables Purchase A greement;

® the Paying and Calculation A gency A greement;
(2) the Servicing Agreement;

(h) the Subscription A greement;

0] the Commingling Reserve Funding A greement;
1) the Trust Agreement;

k) the Swap Agreements;

(1)) the Deed of Charge; and

(m) the Transaction Definitions Schedule,

and any otheragreementor documentwhich has been designated a Transaction
Document by the Trustee, in each caseas amendedoramended and restated
from time to time.
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Transaction Gain

Transaction Parties

Trigger Notice

Trust Agreement

Trustee

Trustee Claim

Trustee Services

TSI

U.S. Account

U.S. Person

U.S. Risk Retention
Rules

VAT

Vehicle(s)

Weighted Average
Nominal Interest Rate

Weighted Average

means the lower of:
(a) the Remainder; and
(b) EUR 100.

means the Originator, the Servicer, the Trustee, the Data Trustee, the A ccount
Bank, the Corporate Servicer, the Arrangers, the Joint Lead Managers, the
Junior Notes Subscriber, the Commingling Reserve Sponsor, the Paying A gent,
the Calculation A gent and the Swap Counterparties.

means the written notice by the Trustee which the Trustee shall forthwithserve
upon the occurrence ofan Issuer EventofDefault to the Issuerwith a copy to
each ofthe Secured Creditors and the Rating A gencies in accordance with the
Trust Agreement.

means the trust agreement between the Issuer, the Trusteeand the other Secured
Creditors (other than the Noteholders) entered into on or about the Signing

Date, as amended oramended and restated fromtime to time.

means BNP Paribas Trust Corporation UK Limited or any successor or
replacement thereof.

means the claimgranted to the Trustee pursuant to the Trust A greement.

means the services provided by the Trustee in accordance with the Trust
Agreement.

means True Sale International GmbH.

means the reportingifthe Issuerto the IRS information abouttheir investors
qualifying as a "United States person" or " United States owned foreign entity".

means a U.S. person within the meaning of Regulation S and the U.S. Credit
Risk Retention Rules (as applicable).

means the final rules promulgated under Section 15G of the U.S. Securities
Exchange Act 0f1934, as amended fromtime to time.

means any value added tax chargeable in Germany and/or in any other
jurisdiction.
means any passengernew orused carornew orused vehicle,asthe case may

be, which a Borrower may purchase.

means, as of each Offer Date in respect ofthe Purchased Receivables (including
the Additional Receivables offered forsale on the relevant Offer Date), the ratio
of:

(a) the sum of the products of (i) the Nominal Interest Rates of each
Purchased Receivable and (ii) the NPV of such Purchased
Receivable as of the relevant immediately preceding Reference
Date; and

(b) the NPV ofall PurchasedReceivables as ofthe relevant Reference
Date.

means, as of each Offer Date in respect ofthe Purchased Receivables (including
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Remaining Maturity

Withholding Amount

the Additional Receivables offered for sale on the relevant Offer Date), the ratio
of:

(a) the sum of the products of (i) the remaining maturity of each
Purchased Receivable and (i) the NPV of such Purchased
Receivable as of the relevant immediately preceding Reference

Date; and

(b) the NPV ofall Purchased Receivables as ofthe relevant Reference
Date.

means EUR 50,000.
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	1 the Originator, the Servicer, the Swap Counterparty and the Commingling Reserve Sponsor is responsible only for the information under "THE ORIGINATOR / SERVICER / SWAP COUNTERPARTY/ COMMINGLING RESERVE SPONSOR", "RETENTION OF NET ECONOMIC INTEREST",...
	2 the Back-Up Servicer Facilitator and the Corporate Servicer is responsible only for the information under "THE BACK-UP SERVICER FACILITATOR / CORPORATE SERVICER";
	3 the Account Bank is responsible only for the information under "THE ACCOUNT BANK";
	4 the Paying Agent is responsible only for the information under "The PAYING AGENT";
	5 the Trustee is responsible only for the information under "THE TRUSTEE";
	6 the Data Trustee is responsible only for the information under "THE DATA TRUSTEE"; and
	7 the Calculation Agent and the Standby Swap Counterparty is responsible only for the information under "THE CALCULATION AGENT / THE STANDBY SWAP COUNTERPARTY";
	1 Transaction Structure
	2 Transaction Overview
	3 The Parties
	4 The Notes
	5 The Assets and Reserves
	6 The Accounts
	7 The Main Transaction Documents
	1 Undertakings of the Originator
	(a) it will acquire on the Closing Date and, thereafter on an on-going basis for the life of the Transaction, hold a material net economic interest of not less than 5 per cent. of the initial Note Principal Amount of each of the Class A Notes, the Cla...
	(b) the Retained Notes will not be subject to any credit risk mitigation or any short positions or any other hedge and will not be sold as required by Article 405 CRR; Article 51 AIFMR and Article 254 Solvency II Delegated Regulation;
	(c) it will not change the manner in which the net economic interest set out above is held until the earlier of (i) the date on which all Notes have been fully and finally redeemed and (ii) the Final Maturity Date, unless a change is required due to e...
	(d) it will use its best efforts to comply with the disclosure obligations imposed on originators (i) prior to 1 January 2019, under Article 405 to 410 CRR; Chapter 3, Section 5 AIFMR and Title I Chapter VII Solvency II Delegated Regulation and (ii) f...
	(e) it will make available to each Noteholder on each Publication Date, subject to legal restrictions and in particular Data Protection Provisions, upon its reasonable written request, all such necessary information in its possession to comply with th...

	2 Investors to Assess Compliance
	(a) is fully consistent with its (or if it is acquiring the Notes in a fiduciary capacity, the beneficiary's) financial needs, objective and condition;
	(b) complies and is fully consistent with all investment policies, guidelines and restriction applicable to it; and
	(c) is a fit, proper and suitable investment for it, notwithstanding the substantial risks inherent to investing in or holding the Notes.

	1 Risks relating to the Issuer
	1.1 Liability under the Notes
	1.1.1 The Notes represent obligations of the Issuer only, and do, in particular, not represent an interest in, or constitute a liability or other obligations, of any kind of the Transaction Parties or any of their respective Affiliates or any other th...
	1.1.2 The Notes are not, and will not be, insured or guaranteed by any of the Transaction Parties or any of their respective affiliates or any third person or entity and none of the foregoing assumes, or will assume, any liability or obligation to the...
	1.1.3 The Issuer is a special purpose vehicle with limited resources and with no business operations other than the purchase of the Purchased Receivables, the issue and repayment of the Notes and the connected transactions.

	1.2 Limited Source of Payment for the Notes, Limited Recourse, No Petition
	1.2.1 The Issuer's ability to satisfy its payment obligations under the Notes will be wholly dependent upon receipt by it of sufficient payments:
	(a) of principal and interest and other amounts payable under the Purchased Receivables including Related Claims and Rights as Collections from the Servicer;
	(b) of amounts payable by the Swap Counterparties under the Swap Agreements;
	(c) under the other Transaction Documents to which it is a party; and/or
	(d) of proceeds resulting from enforcement of the Security Interest in the Security granted by the Issuer to the Trustee under the Trust Agreement and the Deed of Charge (to the extent not covered by (a) to (c) above).

	1.2.2 Other than the sources of payments to the Issuer mentioned above, the Issuer will have no funds available to meet its obligations under the Notes and the Notes will not give rise to any payment obligation in excess of the foregoing. Upon the Enf...
	1.2.3 Each party entering into a Transaction Document has agreed that it will not, until the date falling one year and one day after the payment of all sums outstanding and owing under the Transaction Documents:
	(a) petition or take any other action for the liquidation or dissolution of the Issuer nor file a creditor's petition to open Insolvency Proceedings in relation to the assets of the Issuer nor instruct any other Person to file such petition; or
	(b) have any right to take any steps, except in accordance with the Transaction Documents, for the purpose of obtaining payment of any amounts payable to it under the Transaction Documents by the Issuer or to recover any debts whatsoever owed by the I...



	2 Risks relating to the Notes
	2.1 Status and Subordination of the Notes
	2.2 Credit Enhancement Provides Only Limited Protection Against Losses
	2.3 Subordination
	(a) The Class A Notes rank with respect to the payment of principal and interest pari passu and pro rata without any preference or priority among themselves for all purposes, but in priority to the Class B Notes, the Class C Notes, the Class D Notes, ...
	(b) the Class B Notes rank with respect to the payment of principal and interest pari passu and pro rata without any preference or priority among themselves for all purposes, but in priority to the Class C Notes, the Class D Notes, the Class E Notes a...
	(c) the Class C Notes rank with respect to the payment of principal and interest pari passu and pro rata without any preference or priority among themselves for all purposes but in priority to the Class D Notes, the Class E Notes and the Class M Notes...
	(d) the Class D Notes rank with respect to the payment of principal and interest pari passu and pro rata without any preference or priority among themselves for all purposes but in priority to the Class E Notes and the Class M Notes and subordinated t...
	(e) the Class E Notes rank with respect to the payment of principal and interest pari passu and pro rata without any preference or priority among themselves for all purposes but in priority to the Class M Notes and subordinated to the Class A Notes, t...
	(f) the Class M Notes rank with respect to the payment of principal and interest pari passu and pro rata without any preference or priority among themselves for all purposes but subordinated to the Class A Notes, the Class B Notes, Class C Notes, the ...

	2.4 Conflicts of Interest
	2.5 The Notes may not be a suitable investment for all investors
	(a) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and risks of investing in the Notes and the information contained in this Prospectus;
	(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial situation, an investment in the Notes and the impact the Notes will have on its overall investment portfolio;
	(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes where the currency for principal or interest payments is different from the potential investor's currency;
	(d) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant indices and financial markets; and
	(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, interest rate and other factors that may affect its investment and its ability to bear the applicable risks.

	2.6 Deferred Interest Payment in case of Insufficient Funds
	2.6.1 If the Issuer has insufficient funds to pay in full all amounts of interest payable on the Notes on any Payment Date in accordance with the applicable Priority of Payments then no further payment of interest on the respective Class of Notes or C...
	2.6.2 If deferred Interest Amounts are finally discharged in accordance with Condition 4.4 (Interest Deferral), the amount of interest on the Notes expected to be received will be delayed. This will correspondingly adversely affect the yield on the No...
	2.6.3 Failure to make interest payments on the Most Senior Class of Notes when due will constitute an Issuer Event of Default.

	2.7 Redemption of the Notes
	2.8 Early Redemption following Issuer Event of Default
	2.8.1 In such events, the Issuer is not obliged to pay the Noteholders a premium or any other compensation for the redemption of the Notes prior to the Final Maturity Date. In case of such early redemption of all Notes, the overall interest payments u...

	2.9 Early Redemption - Repurchase Option of the Originator
	2.9.1 The Originator may repurchase under certain conditions all (but not only some) of the Purchased Receivables and Loan Collateral at the Repurchase Price.
	2.9.2 In such events, the Issuer is not obliged to pay the Noteholders a premium or any other compensation for the redemption of the Notes prior to the Final Maturity Date. In case of such early redemption of all Notes, the overall interest payments u...

	2.10 Trustee Claim
	2.10.1 The Issuer will grant to the Trustee a separate Trustee Claim (Treuhänderanspruch) in accordance with the Trust Agreement. The Trustee Claim entitles the Trustee to demand from the Issuer to pay, whenever an Issuer Obligation that is payable by...
	2.10.2 There is no authority to the effect that the Trustee Claim of the Trustee against the Issuer established by the Trust Agreement may not be validly secured by a pledge of the relevant Security pursuant to the Trust Agreement. However, as there i...

	2.11 Security Interest in Security
	2.12 Enforcement of Security Interest in Security
	2.13 Resolutions of Noteholders
	2.14 Violation of Issuer's Articles of Association
	2.15 Rating
	2.15.1 The ratings assigned to the Rated Notes by the Rating Agencies take into consideration the structural, tax and legal aspects associated with the corresponding Class of Notes and the underlying Purchased Receivables, the extent to which the Debt...
	2.15.2 Each Rating Agency's rating reflects only the view of that Rating Agency. An S&P rating addresses the timely payment of interest and the final payment of principal. A Moody's rating addresses the risk of expected loss in proportion to the initi...
	2.15.3 The ratings may not reflect the potential impact of all risks related to structure, market and additional factors discussed in this section and other factors which may affect the value of the Rated Notes.
	2.15.4 Any Rating Agency may lower its ratings assigned to the Rated Notes or withdraw its rating if, in the sole judgement of such Rating Agency, inter alia, the credit quality of the corresponding Class of Notes has declined or is in question. If a ...
	2.15.5 In the event that any of the ratings initially assigned to the Rated Notes are subsequently lowered or withdrawn for any reason, no person or entity will be obliged to provide any credit facilities or credit enhancement for the original rating ...
	2.15.6 A security rating is not a recommendation to buy, sell or hold securities and may be subject to revision or withdrawal at any time by the rating organisation. The ratings assigned to the Rated Notes should be evaluated independently from simila...
	2.15.7 The Issuer has not requested a rating of the Rated Notes by any rating agency other than the Rating Agencies. However, rating organisations other than the Rating Agencies may seek to rate any Class of Notes and, if such "shadow ratings" or "uns...


	3 Risks relating to the Purchased Receivables
	3.1 No Independent Investigation
	3.1.1 None of the Transaction Parties or any of their respective Affiliates has undertaken or will undertake any due diligence, investigations, searches or other actions to verify the details of the Purchased Receivables, the related Loan Agreements o...
	3.1.2 The Issuer will assign its claims under all such representations and warranties to the Trustee for the benefit of the Noteholders. If a relevant representation or warranty by the Originator is breached, the Issuer has certain rights of recourse ...

	3.2 Factors Affecting the Payment under the Purchased Receivables
	3.2.1 The payment of interest on and the repayment of principal of the Notes is, inter alia, dependent on the performance of the Purchased Receivables. If Debtors default under Purchased Receivables the Noteholders may suffer a loss in respect of the ...
	3.2.2 The payments of amounts due by the Debtors under the Purchased Receivables may be affected by various factors and are generally subject to credit risk, liquidity risk and interest rate risk. The factors negatively affecting payments by the Debto...
	3.2.3 Such factors may lead to an increase in defaults under Loan Agreements and ultimately to insufficient funds of the Issuer to pay the full amount of interest and/or repay the Notes in full.

	3.3 Historical and Other Information
	3.3.1 The historical information set out, in particular, in "DESCRIPTION OF THE PORTFOLIO" is based on the historical information provided by the Originator. None of the Transaction Parties other than the Originator or any of their respective Affiliat...
	3.3.2 Further, the information set out, in particular, in "DESCRIPTION OF THE PORTFOLIO" is based on information relating to the status of the Portfolio on the Initial Cut-Off Date. However, the Initial Receivables will be transferred on the Closing D...
	3.3.3 The historical performance of the receivables set out, in particular, in "DESCRIPTION OF THE PORTFOLIO" should not be taken as an indication of future performance.

	3.4 Changing characteristics of the Purchased Receivables during the Revolving Period
	3.5 Market Value of Purchased Receivables
	3.6 Non-Existence of Purchased Receivables
	3.7 General Consumer Credit Legislation and Right of Revocation
	3.7.1 Where loan agreements are entered into with consumers (Verbraucher) the German statutory law provisions on consumer protection provide for a right of revocation (Widerrufsrecht) of the consumer. The Originator is, pursuant to the consumer protec...
	3.7.2 Such instruction by the Originator needs to comply with certain legal specifications. If the relevant Borrower is not or not properly instructed about its right of revocation the Borrower may revoke the Loan Agreement at any time during the life...
	3.7.3 The law relating to consumer protection has been amended to comply with the latest EU directive (Gesetz zur Umsetzung der Verbraucherrechterichtlinie und zur Änderung des Gesetzes zur Regelung der Wohnungsvermittlung) and the above mentioned par...
	3.7.4 If a Loan Agreement does not comply with the relevant form and information requirements under the amended section 492 of the BGB, the Loan Agreement will generally be ineffective with the consequence that the Borrower may refuse to perform its o...

	3.8 Right to Early Termination for Serious Cause (Kündigung aus wichtigem Grund)
	3.8.1 Pursuant to section 314 paragraph 1 sentence 1 BGB a Debtor may early terminate a Loan Agreement (which qualifies as an agreement for the performance of a continuing obligation (Dauerschuldverhältnis)) for serious cause (aus wichtigem Grund) wit...
	3.8.2 Such early collection of a Receivable would serve to amortise the Notes (subject to the applicable Priority of Payments). Unless, during the Revolving Period, collections are used by the Issuer to purchase Additional Receivables from the Origina...

	3.9 Reduction of Interest Rate
	3.9.1 Pursuant to section 494 paragraph 2 BGB the interest rate under a Loan Agreement entered into with a consumer (Verbraucher) is reduced to the statutory interest rate if the Loan Agreement does not state the applicable interest rate (Sollzinssatz...
	3.9.2 The risk of such reduction of collection of interest on a Loan Agreement is mitigated by the obligation of the Originator under the Loan Receivables Purchase Agreement to repurchase each Purchased Receivable which has not been created in complia...

	3.10 Impact of the Banking Secrecy Duty and Data Protection Provisions
	3.10.1 Under the Banking Secrecy Duty a bank may not disclose information regarding its customer without the prior consent of such customer. Such Banking Secrecy Duty results from the bank's contractual duty of loyalty in respect of its agency relatio...
	3.10.2 In order to protect the interest of the Borrowers and to mitigate the risks of possible damage claims or termination rights raised by Borrowers based on an alleged breach of banking secrecy rules and/or data protection, the Originator will appo...
	3.10.3 However, the German Federal Supreme Court (Bundesgerichtshof) stated repeatedly that the assignment of loan receivables is valid even if the assigning bank violates either banking secrecy rules (Bankgeheimnis) or data protection rules in making...
	3.10.4 Further, effective as of 25 May 2018, Regulation (EU) 2016/679 of the European Parliament and of the Council of 27 April 2016 on the protection of natural persons with regard to the processing of personal data and on the free movement of such d...
	3.10.5 According to the General Data Protection Regulation, a transfer of a customer's personal data is permitted if (a) the data subject has given consent to the processing of his or her personal data for one or more specific purposes or (b) processi...
	3.10.6 The question whether in the event of the assignment of a receivables the transfer of the name and address of the relevant debtor to the assignee, even in encrypted form, is justified by the interests of the assignor, or whether the assignor mus...
	3.10.7 Although the relevant data protection principles laid down in the GDPR are similar to those under the former German Federal Data Protection Act, no case law, public interpretation or guidance for the GDPR is yet available. Although it is believ...

	3.11 Payment Protection Insurance (Restschuldversicherung)
	3.12 Linked Contracts (Verbundene Verträge) and Ancillary Contracts (Zusammenhängende Verträge)
	3.12.1 The Loan Agreements have been entered into between the Originator and the Borrowers with the purpose of financing the purchase of Vehicles, i.e. the supply of goods (Lieferung einer Ware). Accordingly, such Loan Agreements and the Vehicle purch...
	3.12.2 The same applies to an ancillary contract (zusammenhängender Vertrag). Ancillary contract means a contract by which the consumer acquires goods or services related to a distance contract or an off-premises contract and where those goods are sup...
	3.12.3 Further, in the context of linked contracts (verbundene Verträge) the Borrower may raise any defences it may have against the insurance company under payment protection insurance, or the relevant party under a contract for the supply of goods (...
	3.12.4 For example, in case of any termination of a payment protection insurance due to the insolvency of the relevant insurance company (including by way of statutory termination), such insurance company may be obliged to repay any unutilised part of...
	3.12.5 However, in case of life protection insurances, a Debtor being a consumer (Verbraucher) may have a claim to obtain the amount which corresponds to his share of the minimum amount of the security fund (Sicherungsvermögen) pursuant to section 66 ...
	3.12.6 The risks described above are addressed by the facts that the Receivables should relate to Loan Agreements where at least one instalment has been paid, therefore it is likely that the revocation period has lapsed when the Receivable is assigned...

	3.13 Set-Off Rights - General Set-Off Rights
	3.13.1 The Debtor may, according to section 406 BGB, set-off against the Issuer an existing counterclaim which the relevant Debtor has against the Originator, unless the Debtor knew of the assignment at the time it acquired the counterclaim, or unless...
	3.13.2 The ability of the Issuer to make payments on the Notes may be adversely affected in case of a set-off by a Debtor if the Originator does not meet its payment obligations under the afore-mentioned representation.
	3.13.3 Moreover, set-off rights could result from deposits of Debtors which are made in accounts maintained with the Originator after the assignment of the Purchased Receivables to the Issuer. Such set-off risk is mitigated as of the relevant Cut-Off ...

	3.14 Notification of Debtors
	3.14.1 The assignment of the Purchased Receivables will only be notified to the Debtors following the occurrence of a Servicer Termination Event, see "OVERVIEW OF FURTHER TRANSACTION DOCUMENTS – The Servicing Agreement".
	3.14.2 Until a Debtor has been notified of the assignment of the Purchased Receivables owed by it, it may pay (or declare a set-off as described above) with discharging effect to the Originator. Each Debtor may further raise defences against the Issue...
	3.14.3 According to section 404 BGB, each Debtor may invoke against the Issuer all defences that it had against the Originator at the time of assignment of the Purchased Receivables to the Issuer.
	3.14.4 Prior to the notification of the Debtors of the assignment of the Purchased Receivables to the Issuer, the Issuer will be required to give credit to an act of performance by the Debtors in favour of the Originator after the assignment of the Pu...
	3.14.5 If the Servicer does not notify the Debtors of the assignment the notification has to be conducted by the Back-Up Servicer. However, this requires the Back-Up Servicer to be appointed by the Issuer in collaboration with the Back-Up Servicer Fac...

	3.15 Limited Liquidity; Absence of Secondary Market

	4 Risks relating to the Servicing of the Purchased Receivables
	4.1 Reliance on the Servicer and Substitution of Servicer
	4.1.1 Pursuant to the Servicing Agreement, the Issuer has appointed the Originator to be the Servicer on its behalf and to service, administer and collect all Purchased Receivables subject to the conditions of the Servicing Agreement and subject to th...
	4.1.2 Pursuant to the Servicing Agreement, the Issuer has appointed the Back-Up Servicer Facilitator to facilitate the appointment of a Back-Up Servicer upon the occurrence of a Servicer Termination Event. Subject to any mandatory provision of German ...
	4.1.3 The Issuer's ability to meet its obligations under the Notes will be dependent on the performance of the duties by the Servicer (or the Back-Up Servicer (as applicable)). Furthermore the takeover of the duties of the Servicer by the Back-Up Serv...
	4.1.4 Accordingly, the Noteholders are relying, inter alia, on the business judgement and practices of the Servicer (reflected in the Collection Policy) and the Back-Up Servicer in administering the Purchased Receivables and enforcing claims against D...
	4.1.5 There can be no assurance that the Servicer or the Back-Up Servicer Facilitator will be willing or able to perform such service in the future. If the appointment of the Servicer is terminated in accordance with the Servicing Agreement there is n...

	4.2 Commingling Risk
	4.2.1 The Servicer has undertaken in the Servicing Agreement that it will transfer all Collections received by it on the Business Day immediately following the Business Day of receipt of the funds by the Servicer (either by SEPA Direct Debit Mandate o...
	4.2.2 The risk that amounts collected by the Servicer and not transferred to the Collection Account may be subject to attachment by the creditors of the Servicer is partly mitigated by the amounts standing to the Commingling Reserve Account which serv...


	5 Risks relating to the Swap Agreements
	5.1 While the Purchased Receivables bear interest at fixed rates, the Rated Notes will bear interest at a floating rate based on 1-month EURIBOR. In order to mitigate a mismatch of amounts of interest paid under the Loan Agreements and amounts of inte...
	5.2 During periods in which floating rate interest payments to be made by the Swap Counterparty under the respective Swap Agreement are substantially greater than the fixed rate interest payments to be made by the Issuer under such Swap Agreement, the...
	5.3 During periods in which floating rate interest payments to be made by the Swap Counterparty under the respective Swap Agreement are less than the fixed rate interest payments to be made by the Issuer under such Swap Agreement, the Issuer will be o...
	5.4 A Swap Counterparty may terminate a Swap Agreement if the Issuer becomes insolvent, if the Issuer fails to make a payment under the Swap Agreement when due and such failure is not remedied within three Business Days after notice of such failure be...
	5.5 In the event that the Standby Swap Counterparty suffers a rating downgrade, the Issuer may terminate the Standby Swap Agreement if the Standby Swap Counterparty fails, within a set period of time, to take certain actions intended to mitigate the e...
	5.6 In the event that a Swap Agreement is terminated by either party, then, depending on the market value of the swap, a termination payment may be due to the Issuer or to the relevant Swap Counterparty. Any such termination payment could be substanti...

	6 Risks relating to German Insolvency Law
	6.1 Re-Qualification Risk
	6.1.1 The transaction has been structured as a "true sale" of the Purchased Receivables under the Loan Receivables Purchase Agreement from the Originator to the Issuer. However, there are no statutory or case law based tests as to when a securitisatio...
	(a) If the securitisation transaction is re-qualified as a secured loan, the insolvency administrator of the Originator would be authorised by German law to enforce the Purchased Receivables which are deemed to be assigned to the Issuer for security p...
	(b) The insolvency administrator would be obliged to transfer the proceeds from the enforcement of such Receivables to the Issuer. The insolvency administrator may, however, deduct from such enforcement proceeds its enforcement costs amounting to 4 pe...

	6.1.2 Accordingly, the Issuer may have to share in the costs of any insolvency proceedings of the Originator in Germany, reducing the amount of proceeds available to repay the Notes, if the sale and assignment of the Purchased Receivables by the Origi...
	6.1.3 The Issuer has been advised that the transfer of the Purchased Receivables would be construed such that the risk of the insolvency of the Borrowers lies with the Issuer and that, therefore, the Issuer would have the right to segregation (Aussond...
	6.1.4 Furthermore, even in the event that the sale and assignment of the Purchased Receivables 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 ...
	6.1.5 However, such right of segregation will not apply with respect to the related Loan Collateral transferred to the Issuer, including the security interest created in respect of the Vehicles relating to the Purchased Receivables if insolvency proce...

	6.2 Direct Debit Arrangement in case of Insolvency of a Debtor
	6.2.1 The Borrowers under the Loan Agreements have granted to the Originator the right to collect monies due and payable under the relevant Purchased Receivable by making use of a SEPA Direct Debit Mandate.
	6.2.2 Pursuant to recent decisions of the chamber of the BGH specialising in insolvency law (IX. Zivilsenat) and the chamber of the BGH specialising in banking law (XI. Zivilsenat) have developed uniform principles on the insolvency administrator's au...
	6.2.3 Both chambers further agree that the insolvency administrator will only have a right to object to the extent that the borrower has not approved (genehmigt) the relevant direct debit contractually or implicitly (for example if the borrower has pr...
	6.2.4 Thus, where the Originator collects monies owed under the Purchased Receivables by making use of a SEPA Direct Debit Mandate, the insolvency administrator of a Borrower may have the right to object to these direct debits as set out above. The in...

	6.3 Insolvency-Related Termination Clauses
	6.3.1 Certain Transaction Documents provide for a termination right in case that a party becomes insolvent. In German legal literature, it is disputed whether so-called insolvency-related termination clauses (insolvenzabhängige Lösungsklauseln) may be...
	6.3.2 In the context of termination clauses linked to the filing of a petition for the opening of insolvency proceedings, the Federal Court of Justice (Bundesgerichtshof) has ruled in a decision dated 15 November 2012 (IX ZR 169/11) (the "Decision") t...

	6.4 Recovery and Resolution Proceedings
	6.4.1 As a result of Directive 2014/59/EU on Banking Recovery and Resolution Directive of 15 May 2014 ("BRRD"), as implemented into German law by the German Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz -"SAG") which became effective ...
	6.4.2 On 23 November 2016, the European Commission presented a comprehensive package of reforms in order to further strengthen the resilience of banks resident in the European Union, to improve banks' lending capacity and to improve liquidity of the m...

	6.5 Reliance on the Creditworthiness and Performance of Third Parties
	6.5.1 The Issuer has entered into agreements with a number of third parties that have agreed to perform services in relation to the Notes. The ability of the Issuer to meet its obligations under the Notes will be dependent on the performance of the se...
	6.5.2 The risk is to a certain extent addressed by replacement provisions in the relevant Transaction Documents.

	6.6 Termination for Serious Cause (Kündigung aus wichtigem Grund)

	7 Risk relating to the Reliance on Certification By True Sale International GmbH
	8 Risks relating to the Regulatory Treatment of the Notes
	8.1 The European Regulatory Framework
	8.1.1 In Europe, the US and elsewhere a large number of measures increasing the regulation of securitisation transactions and asset-backed securities have been implemented and are expected to be implemented. Such regulations may have an adverse impact...
	8.1.2 Investors in the Notes are responsible for analysing their own regulatory position and none of the Issuer or the Originator makes any representation to any prospective investor or purchaser of the Notes regarding the regulatory capital treatment...
	8.1.3 Also, there can be no guarantee that the regulatory capital treatment of the Notes for investors will not be affected by any future implementation of and changes to the regulatory framework. Such changes to the regulatory treatment of the Notes,...
	8.1.4 The Basel Committee on Banking Supervision (the "Committee") published in December 2009 "Revisions to the Basel II market risk framework" and "Enhancements to the Basel II framework", which provide for a number of enhancements targeting each of ...
	8.1.5 The European authorities have introduced the Basel III framework into European law through Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to the activity of credit institutions and the prudential sup...
	8.1.6 The Securitisation Regulation mandates the European supervisory authorities (including European Banking Authority (EBA) and ESMA) with the development of technical standards clarifying certain requirements under the Securitisation Regulation, in...

	8.2 The European Risk Retention Regime under the CRR
	8.2.1 In particular, the CRR provides that where an institution (for example, 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 CRR in any material respect by ...
	8.2.2 Similar requirements to those set out in Article 405 et seqq. CRR have been implemented, for certain other EU or EEA regulated investors, namely Article 51 of the Commission Delegated Regulation (EU) No 231/2013 implementing the EU Alternative I...
	8.2.3 With respect to the commitment of the Originator to retain a material net economic interest in the securitisation as contemplated by Article 405 of the CRR, Article 51 of the AIFMD and Article 254 of Solvency II, the Originator will acquire on t...
	8.2.4 Article 406 CRR also requires an EU regulated credit institution to be able to demonstrate that it has undertaken certain due diligence in respect of its investment, the underlying exposures and the structure of the transaction and that procedur...
	8.2.5 Where the relevant retention requirements are not complied with in any material respect and there is negligence or omission in the fulfilment of the due diligence obligations on the part of a credit institution that is investing in the Notes, a ...
	8.2.6 If the Originator does not comply with its obligations under the CRD IV-Package, the AIFMD and Solvency II, the ability of the Noteholders to sell and/or the price investors receive for, the Notes in the secondary market may be adversely affected.
	8.2.7 Investors which are EU regulated credit institutions should therefore make themselves aware of the requirements of Article 405 et seqq. CRR and any implementing rules including but not limited to the Retention RTS in addition to any other regula...

	8.3 Risk Retention under the Securitisation Regulation
	8.3.1 It should be noted that there is no certainty that references to the retention obligations of the Originator in this Prospectus will constitute explicit disclosure (on the part of such Originator) or adequate due diligence (on the part of the No...
	8.3.2 Article 5 of the Securitisation Regulation places an obligation on institutional investors (as defined in the Securitisation Regulation) before investing in a securitisation and thereafter, to analyse, understand and stress test their securitisa...
	8.3.3 After the Closing Date, the Originator or the Servicer will prepare monthly reports wherein relevant information with regard to the Purchased Receivables will be disclosed publicly together with an overview of the retention of the material net e...
	8.3.4 If the Originator does not comply with its obligations under Article 6 of the Securitisation Regulation, the ability of the Noteholders to sell and/or the price investors receive for, the Notes in the secondary market may be adversely affected.

	8.4 Liquidity Coverage Ratio
	8.4.1 Under Article 460 CRR, the liquidity coverage ratio has been introduced in 2015 with the minimum requirement of 60 per cent. and has reached 100 per cent. as from 1 January 2018. On 10 October 2014 the European Commission published the draft Com...
	8.4.2 Investors should therefore make themselves aware of the requirements of the LCR, where applicable to them, and are required to independently assess and determine the sufficiency of the information described herein for the purposes of assessing t...

	8.5 CRA3
	8.5.1 CRA3 provides for certain additional disclosure requirements in relation to structured finance transactions. Such disclosures need to be made via a website to be set up by the European Securities and Markets Authority ("ESMA"). Even though CRA3 ...
	8.5.2 Additionally, CRA3 has introduced a requirement that issuers or related third parties of structured finance instruments solicit two independent ratings for their obligations and should consider appointing at least one rating agency having less t...

	8.6 U.S. Risk Retention
	8.6.1 Effective as of 24 December 2016, the major prudential regulators in the United States adopted joint final rules (the "U.S. Risk Retention Rules") to implement the credit risk retention requirements of Section 15G of the Securities Exchange Act ...
	8.6.2 The Transaction will not involve risk retention by the Originator for the purpose of the U.S. Risk Retention Rules, but rather will be made in reliance on an exemption provided in Section _.20 of the U.S. Risk Retention Rules regarding non-U.S. ...
	8.6.3 The Transaction provides that the Notes may not be purchased by Risk Retention U.S. Persons. Prospective investors should note that the definition of U.S. Person in the U.S. Risk Retention Rules is different from the definition of U.S. Person un...
	8.6.4 Each prospective investor will be required to make certain representations as a condition to purchasing the Notes and each of the Issuer and the Originator will rely on these representations. The Joint Lead Managers shall be entitled to rely on ...
	8.6.5 The consequences of non-compliance with the U.S. Risk Retention Rules are unclear, but investors should note that the liquidity and/or value of the Notes could be adversely affected by any such non-compliance.

	None of the Arrangers, Lead Managers, the Originator or any of their respective affiliates takes any responsibility whatsoever as to whether the transactions described in this Prospectus comply as a matter of fact with the U.S. Risk Retention Rules on...
	8.7 European Market Infrastructure Regulation (EMIR) and Markets in Financial Instruments Directive (MiFID II)
	8.7.1 Regulation (EU) No 648/2012 of the European Parliament and of the Council of 4 July 2012 on OTC derivatives, central counterparties and trade repositories, known as the European Market Infrastructure Regulation ("EMIR") came into force on 16 Aug...
	8.7.2 On 19 December 2012, the European Commission adopted nine of ESMA's Regulatory Technical Standards (the "Adopted RTS") and Implementing Technical Standards (the "Adopted ITS") on OTC Derivatives, CCPs and Trade Repositories (the Adopted RTS and ...
	8.7.3 EMIR introduces certain requirements in respect of OTC derivative contracts applying to financial counterparties ("FCPs"), such as investment firms, credit institutions and insurance companies and certain non-financial counterparties ("Non-FCPs"...
	8.7.4 The Clearing Obligation applies to FCPs and certain Non-FCPs which have positions in OTC derivative contracts exceeding specified 'clearing thresholds' (such Non-FCPs, "NFC+s"). Such OTC derivative contracts also need to be of a class of derivat...
	8.7.5 A CCP will be used to meet the Clearing Obligation by interposing itself between the counterparties to the eligible OTC derivative contracts. For the purposes of satisfying the Clearing Obligation, EMIR requires derivative counterparties to beco...
	8.7.6 The Reporting Obligation applies to the Swap Agreements and any replacement swap agreements.
	8.7.7 FCPs and Non-FCPs which enter into non-cleared derivative contracts must ensure that appropriate procedures and arrangements are in place to measure, monitor and mitigate operational and counterparty credit risk. Such procedures and arrangements...
	8.7.8 The EU regulatory framework and legal regime relating to derivatives is set not only by EMIR but also by the directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in financial instruments and amending Direc...
	8.7.9 Prospective investors should be aware that the regulatory changes arising from EMIR and MiFID II/ MiFIR may in due course significantly raise the costs of entering into derivative contracts and may adversely affect the Issuer's ability to engage...
	8.7.10 In addition, given that the date of application of some of the EMIR provisions and the EMIR technical standards remains uncertain and given that additional technical standard or amendments to the existing EMIR provisions may come into effect in...
	8.7.11 It should also be noted that further changes may be made to the EMIR framework in the context of the EMIR review process, including in respect of counterparty classification. In this regard, on 4 May 2017, the European Commission has published ...


	9 General
	9.1 Reliance on Representations and Warranties
	9.2 Reliance on Administration and Collection Procedures
	9.3 Change of Law
	9.4 Limited Information
	9.5 Conflicts of Interest
	9.5.1 FCA Bank, BNP Paribas Securities Services and TMF Deutschland AG are acting in a number of capacities in connection with the Transaction. They will have only the duties and responsibilities expressly agreed by them in its respective capacity and...
	9.5.2 In particular, FCA Bank may hold and/or service receivables other than the Purchased Receivables. The interests or obligations of the Originator in its capacities with respect to such other receivables may in certain aspects conflict with the in...

	9.6 Forecasts and Estimates
	9.7 Eurosystem Eligibility
	9.7.1 The Class A Notes are intended to be issued in a manner which will allow for participation in the Eurosystem liquidity scheme. However, there is no guarantee and neither the Issuer nor the Originator nor any other person takes responsibility for...
	9.7.2 Under the Eurosystem discounts ("haircuts") are applied to eligible collateral and, in case of non-marketable collateral the value of eligible collateral is determined on a theoretical basis. Such valuation is subject to variations influenced by...
	9.7.3 The Eurosystem requires the relevant parties to submit comprehensive and standardised loan-level data on the pool of cash flow generating assets underlying an asset-backed security. Details are as set out in particular in appendix 8 (loan-level ...

	9.8 Risk Factors relating to ABSPP
	9.8.1 On 19 November 2014 the ECB has decided to implement the asset-backed securities purchase programme ("ABSPP"), (ECB/2014/45). Under the ABSPP, the ECB may instruct its agents to purchase asset-backed securities fulfilling certain eligibility cri...
	9.8.2 However, there is no guarantee and neither the Issuer nor the Originator nor any other Transaction Party or Person takes responsibility for the Class A Notes being recognised as or to remain eligible for the outright purchase under the ABSPP. Su...
	9.8.3 It may have negative impact on the market value of the Class A Notes if they do not qualify or cease to qualify under the ABSPP, if the ECB does not purchase additional notes of the Class A Notes or it the ABSPP is suspended for any other reason.
	9.8.4 For the avoidance of doubt, no Class of Notes other than the Class A Notes is of a type that may generally be eligible under the ABSPP.

	9.9 Reform of EURIBOR Determinations
	9.9.1 Various interest rate and other indices which are deemed to be "benchmarks", in the case at hand EURIBOR, are the subject of recent national, international and other regulatory guidance and proposals for reform. Some of these reforms are already...
	9.9.2 Key regulatory proposals and initiatives in this area include (amongst others) International Organization of Securities Commissions' (IOSCO) Principles for Financial Market Benchmarks and the Regulation (EU) 2016/1011 (the "Benchmark Regulation"...
	9.9.3 On 9 March 2017, the European Money Markets Institute published a position paper setting out the legal grounds for proposed reforms to EURIBOR. The position paper considered the need to ensure the alignment of EURIBOR with the relevant principle...
	9.9.4 On 17 January 2018, the following Delegated Regulations were published in the Official Journal of the EU: (i) Commission Delegated Regulation (EU) 2018/64, which supplements the Benchmark Regulation with regard to specifying how the criteria of ...
	9.9.5 The reforms referred to above could result in one or more interest rate benchmarks ceasing to be provided, or performing in a different manner than was previously the case.
	9.9.6 Based on the information set out above, investors should, in particular, be aware of the following:
	(a) any of the reforms referred to above, or proposed changes to a benchmark (including EURIBOR) could impact on the published rate or level (i.e. it could be lower/more volatile than would otherwise be the case);
	(b) if EURIBOR is discontinued or is otherwise permanently unavailable and an amendment as described in paragraph (c) below has not been made, then the rate of interest on the Rated Notes will be determined for a period by the fall-back provisions pro...
	(c) while (i) an amendment may be made under Clause 32.5.1 (Base Rate Modification) of the Trust Agreement  to change the EURIBOR rate on the Rated Notes to an alternative base rate under certain circumstances broadly related to EURIBOR dysfunction or...
	(d) if EURIBOR is discontinued, and whether or not an amendment is made under Clause 32.5.1 (Base Rate Modification) of the Trust Agreement to change the base rate on the Rated Notes as described in paragraph (c) above, if a proposal for an equivalent...
	(e) in the event EURIBOR cannot be used as a benchmark (for whatever reason), there can be no guarantee that the alternative reference rate will operate in a manner that would enable the relevant transactions contemplated under this prospectus, to mit...

	9.9.7 Any of the above matters (including an amendment to change the base rate as described in paragraph (c) above) or any other significant change to the setting or existence of EURIBOR could affect the ability of the Issuer to meet its obligations u...

	9.10 Economic conditions in the Eurozone
	9.11 Risks associated with the economic context and consequences of Great Britain's exit from the European Union ("Brexit")
	9.11.1 On 29 March 2017, UK Prime Minister, Theresa May, began the formal Brexit withdrawal process in accordance with Article 50 of the Treaty on European Union. The negotiations to determine the future terms of the United Kingdom's relationship with...
	9.11.2 It is possible that the withdrawal process may last significantly longer than the two years envisaged by the European Treaty. The prospective withdrawal of the United Kingdom from the European Union may potentially introduce significant new unc...
	9.11.3 Market price risk of the Originator and Servicer is likely the most affected risk category in the short term perspective. Besides the market price risk, other risk types e.g. funding risk and earnings risk could be negatively affected as well. ...

	9.12 Fixed and floating security
	9.12.1 The Security governed by English law created under the Deed of Charge, although expressed as fixed security, may be re-characterised and take effect as a floating charge and thus on enforcement certain creditors may rank ahead of the Trustee as...

	9.13 Anti-deprivation principle
	9.13.1 The validity of contractual priorities of payments such as those contemplated in this transaction (the Priorities of Payment) has been challenged in the English and U.S. courts. The hearings arose due to the insolvency of a secured creditor (in...
	9.13.2 However, the U.S. Bankruptcy Court for the Southern District of New York granted Lehman Brothers Special Finance Inc.'s motion for summary judgment to the effect that the provisions do infringe the anti-deprivation principle in a U.S. insolvenc...
	9.13.3 Additionally, there can be no assurance as to how such subordination provisions would be viewed in other jurisdictions or whether they would be upheld under the insolvency laws of any relevant jurisdiction outside England and Wales such as Germ...


	10 Taxation
	10.1 Taxation in Federal Republic of Germany
	10.1.1 Payments of interest and principal on the Notes will be subject to income and any other taxes, including applicable withholding taxes, and neither the Issuer nor any other party will be obliged to pay additional amounts in relation thereto.
	10.1.2 Germany does not offer a general legal framework relating to the tax treatment of securitisations. Therefore, any German transaction has to rely on the application of general principles of German tax law. The Issuer believes that the risks desc...
	10.1.3 Corporate Income Tax
	10.1.4 Trade Tax
	10.1.5 VAT
	10.1.6 Withholding Tax

	10.2 The proposed European financial transaction tax ("FTT")
	10.3 Potential U.S. withholding tax after 31 December 2018
	10.4 No Gross-Up for Taxes
	10.5 Potential change in tax laws

	1 Definitions and Interpretation
	1.1 Unless the context requires otherwise, terms used in these Conditions will have the meaning given to them in the Transaction Definitions Schedule attached hereto as Annex A (Transaction Definitions Schedule). The Transaction Definitions Schedule f...
	1.2 Any reference in these Conditions to a time of day will be construed as a reference to the statutory time (gesetzliche Zeit) in Germany.

	2 Form and Nominal Amount
	2.1 The issue by Asset-Backed European Securitisation Transaction Sixteen UG (haftungsbeschränkt), of:
	(a) the Class A Notes in an aggregate nominal amount of EUR 540,000,000 is divided into 5,400 Class A Notes (each having a nominal amount of EUR 100,000);
	(b) the Class B Notes in an aggregate nominal amount of EUR 18,000,000 is divided into 180 Class B Notes (each having a nominal amount of EUR 100,000);
	(c) the Class C Notes in an aggregate nominal amount of EUR 20,000,000 is divided into 200 Class C Notes (each having a nominal amount of EUR 100,000);
	(d) the Class D Notes in an aggregate nominal amount of EUR 16,000,000 is divided into 160 Class D Notes (each having a nominal amount of EUR 100,000);
	(e) the Class E Notes in an aggregate nominal amount of EUR 11,000,000 is divided into 110 Class E Notes (each having a nominal amount of EUR 100,000); and
	(f) the Class M Notes in an aggregate nominal amount of EUR 26,600,000 is divided into 266 Class M Notes (each having a nominal amount of EUR 100,000).

	2.2 Each Class of Notes will be initially represented by a temporary global bearer note (each a "Temporary Global Note") without coupons or talons attached. The Temporary Global Notes will be exchangeable, as provided in Condition 2.3 (Form and Nomina...
	2.3 The Temporary Global Notes will be exchanged for Permanent Global Notes on a date (the "Exchange Date") not earlier than 40 calendar days and not later than 180 calendar days after the later of the commencement of the offering and the Issue Date u...
	2.4 Each Note will be manually signed by two duly authorised directors of the Issuer or on its behalf and will be authenticated by the Paying Agent and effectuated by the Common Safekeeper.
	2.5 The nominal amount of the Notes represented by the Temporary Global Note or the Permanent Global Note will be the aggregate amount from time to time entered in the records of both ICSDs. Absent errors, the records of the ICSD will be conclusive ev...
	2.6 The Notes are subject to the provisions of the Trust Agreement between, amongst others, the Issuer, the Trustee and the Originator. The provisions of the Trust Agreement are attached hereto as Annex B (Trust Agreement). The Trust Agreement constit...

	3 Status; Limited Recourse; Security
	3.1 Status
	(a) The obligations under the Notes constitute direct and unconditional limited recourse obligations of the Issuer.
	(b) All Notes within a Class of Notes rank pari passu among themselves and payment will be allocated pro rata.

	3.2 Subordination
	(a) the Class A Notes rank pari passu among themselves and in priority to the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes and the Class M Notes with respect to payment of principal and interest;
	(b) the Class B Notes rank subordinated to the Class A Notes, pari passu among themselves and in priority to the Class C Notes, the Class D Notes, the Class E Notes and the Class M Notes with respect to payment of principal and interest;
	(c) the Class C Notes rank subordinated to the Class A Notes and the Class B Notes, pari passu among themselves and in priority to the Class D Notes, the Class E Notes and the Class M Notes with respect to payment of principal and interest;
	(d) the Class D Notes rank subordinated to the Class A Notes, the Class B Notes and the Class C Notes, pari passu among themselves and in priority to the Class E Notes and the Class M Notes with respect to payment of principal and interest;
	(e) the Class E Notes rank subordinated to the Class A Notes, the Class B Notes, the Class C Notes and the Class D Notes, pari passu among themselves and in priority to the Class M Notes with respect to payment of principal and interest; and
	(f) the Class M Notes rank subordinated to the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes and pari passu among themselves with respect to payment of principal and interest.

	3.3 Limited Recourse
	3.3.1 Prior to the Enforcement Conditions being fulfilled the following applies:
	(a) The Issuer Available Funds will be applied in accordance with the Revolving Priority of Payments or the Amortisation Priority of Payments, as the case may be. The payment obligations of the Issuer will only be settled if and to the extent that the...
	(b) If the Issuer Available Funds, subject to the Revolving Priority of Payments or the Amortisation Priority of Payments, as the case may be, are insufficient to pay in full all amounts due to the Noteholders in accordance with the relevant Priority ...
	(c) After payment to the Noteholders of their relevant share of such Issuer Available Funds the obligations of the Issuer to the Noteholders with respect to such Payment Date will be extinguished in full, to the extent not deferred in accordance with ...

	3.3.2 Upon the Enforcement Conditions being fulfilled the following applies:
	(a) If the Issuer Available Funds, subject to the Acceleration Priority of Payments, are ultimately insufficient to pay in full all amounts whatsoever due to any Noteholder and all other claims ranking pari passu to the claims of such Noteholders purs...
	(b) After payment to the Noteholders of their relevant share of such remaining Issuer Available Funds, the obligations of the Issuer to the Noteholders will be extinguished in full and neither the Noteholders nor anyone acting on their behalf will be ...

	3.3.3 Issuer Available Funds will be deemed to be "ultimately insufficient" at such time when, in the reasonable opinion of the Trustee, no further assets or any other future profits (künftige Gewinne), remaining liquidation proceeds (Liquidationsüber...

	3.4 Obligations under the Notes
	3.5 Trustee, Security and Pledged Accounts
	3.5.1 The Issuer has entered into a trust agreement with the Trustee pursuant to which the Trustee acts as trustee (Treuhänder) and provides certain services for the benefit of the Secured Creditors.
	3.5.2 The Issuer grants or will grant security interests to the Trustee over the Security (including the Pledged Accounts) for the benefit of the Noteholders and the other Secured Creditors.
	3.5.3 No Person (and in particular, no Secured Creditor) other than the Trustee will:
	(a) be entitled to enforce any Security Interest in the Security (including the Pledged Accounts); or
	(b) exercise any rights, claims, remedies or powers in respect of the Security (including the Pledged Accounts); or
	(c) have otherwise any direct recourse to the Security (including the Pledged Accounts),

	3.5.4 As long as any Notes are outstanding, the Issuer will ensure that a trustee is appointed and will have the functions referred to in Conditions 3.5.1, 3.5.2 (Trustee, Security and Pledged Account) and Condition 11 (Early Redemption for Default).


	4 Interest
	4.1 Interest Periods
	4.1.1 Each Note will bear interest on its outstanding Note Principal Amount from (and including) the Closing Date to (but excluding) the first Payment Date and thereafter from (and including) each Payment Date to (but excluding) the next following Pay...
	4.1.2 Interest on the Notes will be payable in arrears on each Payment Date.

	4.2 Interest Rates
	4.2.1 The Interest Rate for each Interest Period will be:
	(a) in the case of the Class A Notes, EURIBOR plus 0.40% per annum and, for the avoidance of doubt, if such rate is below zero, the Interest Rate shall be zero;
	(b) in the case of the Class B Notes, EURIBOR plus 0.80% per annum and, for the avoidance of doubt, if such rate is below zero, the Interest Rate shall be zero;
	(c) in the case of the Class C Notes, EURIBOR plus 1.50% per annum and, for the avoidance of doubt, if such rate is below zero, the Interest Rate shall be zero;
	(d) in the case of the Class D Notes, EURIBOR plus 2.50% per annum and, for the avoidance of doubt, if such rate is below zero, the Interest Rate shall be zero;
	(e) in the case of the Class E Notes, the EURIBOR plus 3.50% per annum and, for the avoidance of doubt, if such rate is below zero, the Interest Rate shall be zero; and
	(f) in the case of the Class M Notes, 7.00% per annum.

	4.2.2 "EURIBOR" for each Interest Period means, subject to Condition 4.2.3 (Interest Rates) and Condition 4.2.4 (Interest Rates) below, the rate for deposits in euro for a period of one (1) month (except that for the first Interest Period where EURIBO...
	4.2.3 In the event that the Calculation Agent is on any Interest Determination Date required but unable to determine EURIBOR for the relevant Interest Period in accordance with the above for any reason other than as described under Condition 4.2.4 (In...
	4.2.4 If there has been a public announcement of the permanent or indefinite discontinuation of EURIBOR that applies to the Rated Notes at that time (the date of such public announcement being the "Relevant Time"), the Issuer (acting on the advice of ...

	4.3 Interest Amount
	4.4 Interest Deferral
	4.4.1 To the extent the Issuer has insufficient funds to pay in full all amounts of interest payable on the Notes on any Payment Date in accordance with the applicable Priority of Payments then no further payment of interest on the respective Class of...
	4.4.2 Any claim of a Noteholder to receive an amount equal to Interest Amounts deferred pursuant to Condition 4.4.1 (Interst Deferral) will become due on the next Payment Date(s) on which, and to the extent that, sufficient funds are available to pay ...
	4.4.3 Interest will not accrue on Interest Amounts deferred pursuant to Condition 4.4.1 (Interst Deferral).
	4.4.4 Failure to make interest payments on the Most Senior Class of Notes when due will constitute an Issuer Event of Default.

	4.5 Notification of Interest Rate and Interest Amount
	4.5.1 The Calculation Agent will upon, or as soon as practicable after each Interest Determination Date, but in no event later than on the first Business Day of the relevant Interest Period, notify the Issuer, the Trustee, the Paying Agent and as long...
	(a) the Interest Rate for the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes and the Class M Notes for the related Interest Period;
	(b) the Interest Amount in respect of a Note for each of the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes and the Class M Notes for the related Interest Period; and
	(c) the Payment Date next following the related Interest Period.

	4.5.2 The Paying Agent will cause the same to be published in accordance with Condition 15 (Form of Notices) on or as soon as possible after the relevant Interest Determination Date.

	4.6 Determinations Binding
	4.7 Default Interest

	5 Payments
	5.1 General
	5.1.1 The Paying Agent arranges for the payments to be made under the Notes in accordance with these Conditions.
	5.1.2 Payment of principal and interest in respect of Notes will be made in EUR to the Clearing System or to its order for credit to the relevant participants in the ICSD for subsequent transfer to the Noteholders.

	5.2 Discharge
	5.2.1 The Issuer will be discharged by payment to, or to the order of, the relevant ICSD.
	5.2.2 The Issuer and the Paying Agent may call and, except in the case of manifest error, will be at liberty to accept and place full reliance on as sufficient evidence thereof, a certificate or letter of confirmation issued on behalf of the relevant ...

	5.3 Business Day Convention
	5.3.1 Each Payment Date will be subject to the Business Day Convention.
	5.3.2 The Interest Amount will be adjusted as a result of any deferral of a Payment Date pursuant to the Business Day Convention.

	5.4 No Right in Loan Contract

	6 Determinations by the Calculation Agent
	6.1 The Calculation Agent has been appointed by the Issuer to calculate (on behalf of the Issuer and in accordance with the Paying and Calculation Agency Agreement) on each Calculation Date, inter alia, the Issuer Available Funds as at such date for a...
	6.2 All certificates, communications, opinions, determinations, calculations, quotations and decisions given, expressed, made or obtained for the purposes of these Conditions by the Calculation Agent will (in the absence of manifest error) be binding ...

	7 Revolving period
	8 Amortisation
	8.1 The Issuer will, after the Revolving Period has expired, redeem the Notes subject to the Issuer Available Funds and in accordance with the relevant Priority of Payments.
	8.2 If, on any Report Date, the Servicer or any Substitute Servicer (as applicable) has not provided the Calculation Agent with the Servicer Report, and on the Calculation Date the Calculation Agent cannot calculate the amount of principal to be redee...
	8.3 The Issuer will continue to redeem the Notes in accordance with Condition 8.1 (Amortisation) from the Payment Date in relation to which such Servicer or Substitute Servicer, as the case may be, has provided the Calculation Agent with the Servicer ...

	9 Priorities of Payments
	9.1 Revolving Priority of Payments
	(a) to pay, pari passu and pro rata, any due and payable Expenses (to the extent that amounts standing to the credit of the Expenses Account have been insufficient to pay such costs);
	(b) to credit to the Expenses Account such an amount to bring the balance of such account up to (but not exceeding) the Withholding Amount;
	(c) to pay, pari passu and pro rata, the remuneration due and payable to the Trustee and any indemnity, costs and expenses incurred by the Trustee under the provisions of or in connection with any of the Transaction Documents;
	(d) to pay, pari passu and pro rata, any amounts due and payable on such Payment Date to the Account Bank, the Calculation Agent, the Paying Agent, the Corporate Servicer, the Servicer, the Back-Up Servicer Facilitator, the Back-Up Servicer (once appo...
	(e) to pay, pari passu and pro rata, to the Swap Counterparties any amounts due and payable under the Swap Agreements other than:
	(i) the release of any swap collateral which will be paid directly from the relevant Swap Collateral Account in accordance with the respective Swap Agreement; and
	(ii) any amounts due and payable under item ‎(o) below;

	(f) to pay, pari passu and pro rata, the Class A Interest Amount (inclusive of any accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance with Condition 4.4 (Interest Deferral)) then due and payable in respect of the Class ...
	(g) to pay, pari passu and pro rata, the Class B Interest Amount (inclusive of any accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance with Condition 4.4 (Interest Deferral)) then due and payable in respect of the Class ...
	(h) to pay, pari passu and pro rata, the Class C Interest Amount (inclusive of any accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance with Condition 4.4 (Interest Deferral)) then due and payable in respect of the Class ...
	(i) to pay, pari passu and pro rata, the Class D Interest Amount (inclusive of any accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance with Condition 4.4 (Interest Deferral)) then due and payable in respect of the Class ...
	(j) to pay, pari passu and pro rata, the Class E Interest Amount (inclusive of any accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance with Condition 4.4 (Interest Deferral)) then due and payable in respect of the Class ...
	(k) to credit to the Reserve Account the amount required to procure that the amount credited to the Reserve Account equals the relevant Required Reserve Amount;
	(l) to pay the Purchase Price for the Additional Portfolio;
	(m) to credit the Replenishment Amount to the Replenishment Account;
	(n) to pay, pari passu and pro rata, any amount due and payable to the Swap Counterparties arising out of any termination amounts due under the Swap Agreements resulting from an Event of Default and/or an Additional Termination Event (each as defined ...
	(o) to pay, pari passu and pro rata, to the Originator and to the Servicer any costs, expenses and reimbursements due and payable to the Originator and to the Servicer under the Transaction Documents, to the extent not payable under other items of thi...
	(p) to pay, pari passu and pro rata, the Class M Interest Amount (inclusive of any accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance with Condition 4.4 (Interest Deferral)) then due and payable in respect of the Class ...
	(q) to pay to the Servicer the Additional Servicing Fee due and payable on such Payment Date; and
	(r) to pay, pari passu and pro rata, the Transaction Gain to the shareholders of the Issuer

	9.2 Amortisation Priority of Payments
	(a) to pay, pari passu and pro rata, any due and payable Expenses (to the extent that amounts standing to the credit of the Expenses Account have been insufficient to pay such costs);
	(b) to credit to the Expenses Account such an amount to bring the balance of such account up to (but not exceeding) the Withholding Amount;
	(c) to pay, pari passu and pro rata, the remuneration due and payable to the Trustee and any indemnity, costs and expenses incurred by the Trustee under the provisions of or in connection with any of the Transaction Documents;
	(d) to pay, pari passu and pro rata, any amounts due and payable on such Payment Date to the Account Bank, the Calculation Agent, the Paying Agent, the Corporate Servicer, the Servicer, the Back-Up Servicer Facilitator, the Back-Up Servicer (once appo...
	(e) to pay, pari passu and pro rata, to the Swap Counterparties any amounts due and payable under the Swap Agreements other than:
	(i) the release of any swap collateral which will be paid directly from the relevant Swap Collateral Account in accordance with the respective Swap Agreement; and
	(ii) any amounts due under item ‎(q) below;

	(f) to pay, pari passu and pro rata, the Class A Interest Amount (inclusive of any accrued and unpaid Interest Amount in accordance with Condition 4.4 (Interest Deferral)) then due and payable in respect of the Class A Notes on such Payment Date;
	(g) to pay, pari passu and pro rata, the Class B Interest Amount (inclusive of any accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance with Condition 4.4 (Interest Deferral)) then due and payable in respect of the Class ...
	(h) to pay, pari passu and pro rata, the Class C Interest Amount (inclusive of any accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance with Condition 4.4 (Interest Deferral)) then due and payable in respect of the Class ...
	(i) to pay, pari passu and pro rata, the Class D Interest Amount (inclusive of any accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance with Condition 4.4 (Interest Deferral)) then due and payable in respect of the Class ...
	(j) to pay, pari passu and pro rata, the Class E Interest Amount (inclusive of any accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance with Condition 4.4 (Interest Deferral)) then due and payable in respect of the Class ...
	(k) to credit to the Reserve Account the amount required to procure that the amount standing on the Reserve Account equals the relevant Required Reserve Amount;
	(l) to pay, pari passu and pro rata, the Class A Redemption Amount then due and payable in respect of the Class A Notes on such Payment Date;
	(m) provided that the Class A Notes have been redeemed in full, to pay, pari passu and pro rata, Class B Redemption Amount then due and payable in respect of the Class B Notes on such Payment Date;
	(n) provided that the Class B Notes have been redeemed in full, to pay, pari passu and pro rata, the Class C Redemption Amount then due and payable in respect of the Class C Notes on such Payment Date;
	(o) provided that the Class C Notes have been redeemed in full, to pay, pari passu and pro rata, the Class D Redemption Amount then due and payable in respect of the Class D Notes on such Payment Date;
	(p) provided that the Class D Notes have been redeemed in full, to pay, pari passu and pro rata, the Class E Redemption Amount then due and payable in respect of the Class E Notes on such Payment Date;
	(q) to pay, pari passu and pro rata, any amount due and payable to the Swap Counterparties arising out of any termination amounts due under the Swap Agreements resulting from an Event of Default and/or an Additional Termination Event (each as defined ...
	(r) to pay, pari passu and pro rata, to the Originator and to the Servicer any costs, expenses and reimbursements due and payable to the Originator and to the Servicer under the Transaction Documents, to the extent not payable under other items of thi...
	(s) to pay, pari passu and pro rata, the Class M Interest Amount (inclusive of any accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance with Condition 4.4 (Interest Deferral)) then due and payable in respect of the Class ...
	(t) provided that the Class E Notes have been redeemed in full, to pay, pari passu and pro rata, any amount due as Class M Redemption Amount then due and payable in respect of the Class M Notes on such Payment Date;
	(u) to pay to the Servicer the Additional Servicing Fee due and payable on such Payment Date; and
	(v) to pay, pari passu and pro rata, the Transaction Gain to the shareholders of the Issuer.

	9.3 Acceleration Priority of Payments
	(a) to pay, pari passu and pro rata, any Expenses (to the extent that amounts standing to the credit of the Expenses Account have been insufficient to pay such costs);
	(b) to credit into the Expenses Account such an amount to bring the balance of such account up to (but not exceeding) the Withholding Amount;
	(c) to pay, pari passu and pro rata, the remuneration due and payable to the Trustee and any indemnity, costs and expenses incurred by the Trustee under the provisions of or in connection with any of the Transaction Documents;
	(d) to pay, pari passu and pro rata, any amounts due and payable on such Payment Date to the Account Bank, the Calculation Agent, the Paying Agent, the Corporate Servicer, the Servicer, the Back-Up Servicer Facilitator, the Back-Up Servicer (once appo...
	(e) to pay, pari passu and pro rata, to the Swap Counterparties any amounts due and payable under the Swap Agreements other than:
	(i) the release of any swap collateral which will be paid directly from the relevant Swap Collateral Account in accordance with the respective Swap Agreement; and
	(ii) any amounts due under item ‎(s) below;

	(f) to pay, pari passu and pro rata, the Class A Interest Amount (inclusive of any accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance with Condition ‎‎4.4 (Interest Deferral)) then due and payable in respect of the Clas...
	(g) to pay, pari passu and pro rata, the due and payable Class A Notes Outstanding Amount;
	(h) provided that the Class A Notes have been redeemed in full, to pay, pari passu and pro rata, the Class B Interest Amount (inclusive of any accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance with Condition 4.4 (Inter...
	(i) to pay, pari passu and pro rata, the due and payable Class B Notes Outstanding Amount;
	(j) provided that the Class B Notes have been redeemed in full, to pay, pari passu and pro rata, the Class C Interest Amount (inclusive of any accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance with Condition ‎‎4.4 (Int...
	(k) to pay, pari passu and pro rata, the due and payable Class C Notes Outstanding Amount;
	(l) provided that the Class C Notes have been redeemed in full, to pay, pari passu and pro rata, the Class D Interest Amount (inclusive of any accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance with Condition 4.4 (Inter...
	(m) to pay, pari passu and pro rata, the due and payable Class D Notes Outstanding Amount;
	(n) provided that the Class D Notes have been redeemed in full, to pay, pari passu and pro rata, the Class E Interest Amount (inclusive of any accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance with Condition ‎‎4.4 (Int...
	(o) to pay, pari passu and pro rata, the due and payable Class E Notes Outstanding Amount;
	(p) to pay, pari passu and pro rata, to the Originator and to the Servicer any costs, expenses and reimbursements due and payable to the Originator and to the Servicer under the Transaction Documents, to the extent not payable under other items of thi...
	(q) provided that the Class E Notes have been redeemed in full to pay, pari passu and pro rata, the Class M Interest Amount (inclusive of any accrued and unpaid Interest Amount and any deferred Interest Amounts in accordance with Condition ‎4.4 (Inter...
	(r) to pay, pari passu and pro rata, the due and payable Class M Notes Outstanding Amount;
	(s) to pay, pari passu and pro rata, any amount due and payable to the Swap Counterparties arising out of any termination amounts due under the Swap Agreements resulting from an Event of Default and/or an Additional Termination Event (each as defined ...
	(t) to pay to the Servicer the Additional Servicing Fee due and payable on such Payment Date; and
	(u) to the payment, pari passu and pro rata, of the Transaction Gain to the shareholders of the Issuer.


	10 Redemption - Maturity
	10.1 During the Amortisation Period and the Acceleration Period (as applicable) the Notes of each Class will be redeemed on each Payment Dates subject to the Issuer Available Funds and in accordance with the relevant Priority of Payments.
	10.2 Unless previously redeemed in full the Issuer will redeem the Notes of each Class at their outstanding Aggregate Note Principal Amount plus any accrued interest in the Final Maturity Date in accordance with the applicable Priority of Payments. An...

	11 Early Redemption for Default
	11.1 Immediately upon the earlier of (i) being informed in accordance with Condition 11.5(a) (Early Redemption for Default) or (ii) becoming aware in any other way of the occurrence of an Issuer Event of Default, the Trustee may at its discretion - an...
	11.2 Upon the delivery of a Trigger Notice by the Trustee to the Issuer, the Trustee (in accordance with the Trust Agreement):
	(a) may at its discretion - and will if so requested by Noteholders holding at least 25 per cent. of the Notes Outstanding Amount of the Most Senior Class of Notes – enforce the Security Interest over the Security, if and to the extent that the Securi...
	(b) will apply any available Issuer Available Funds on the Payment Date following the Termination Date and thereafter on each subsequent Payment Date in accordance with the Acceleration Priority of Payments.

	11.3 For the avoidance of doubt, an Issuer Event of Default will not occur in respect of claims hereunder which are extinguished in accordance with Condition 3.3 (Limited Recourse) or deferred in accordance with Condition 4.4 (Interest Deferral) (othe...
	11.4 Notwithstanding anything in any of the Transaction Documents to the contrary any Noteholder may declare due the Notes held by it at their then outstanding Aggregate Note Principal Amount plus accrued interest by delivery of a notice to the Issuer...
	(a) an Issuer Event of Default, as set out in item (a) of the definition of Issuer Event of Default, has occurred with respect to the Note held by it and has not been remedied prior to receipt by the Issuer of such notice; and
	(b) the Trustee has failed to issue a Trigger Notice if requested in accordance with Condition 11.1 (Early Redemption for Default) within ten (10) Business Days upon receipt of such request.

	11.5 Upon receipt by the Issuer of a notice from a Noteholder to the effect that an Issuer Event of Default, as set out in item (a) of the definition of Issuer Event of Default, has occurred:
	(a) the Issuer will promptly (unverzüglich) notify the Trustee hereof in writing; and
	(b) provided that such Issuer Event of Default is continuing at the time such notice is received by the Issuer, all Notes (but not some only) will become due for redemption on the Payment Date following the Termination Date in an amount equal to their...


	12 Early Redemption by the Issuer
	12.1 If, on any Reference Date:
	12.2 The repurchase option by the Originator under the Loan Receivables Purchase Agreement and, accordingly, the early redemption of the Notes pursuant to Condition 12.1 (Early Redemption by the Issuer) will be excluded if the aggregate of the Repurch...
	12.3 Upon the occurrence of any of the events listed in Condition 12.1(b) (Early Redemption by the Issuer), the Issuer will determine within twenty (20) calendar days of such circumstance occurring whether it would be practicable to arrange for the su...

	13 Taxes
	13.1 Payments in respect of the Notes will only be made after deduction and withholding of current or future taxes under any applicable system of law or in any country which claims fiscal jurisdiction by, or for the account of, any political subdivisi...
	13.2 Neither the Issuer nor the Originator nor any other party is obliged to pay any amounts as compensation for deduction or withholding of taxes in respect of payments on the Notes.
	13.3 For the avoidance of doubt, such deductions or withholding of taxes will not constitute an Issuer Event of Default.

	14 Investor Reports
	15 Form of Notices
	15.1 All notices to the Noteholders hereunder will be (i) published in a newspaper having general circulation in Luxembourg which is expected to be the Luxemburger Wort or on the website of the Luxembourg Stock Exchange (www.bourse.lu) (or such other ...
	15.2 Additionally, Investor Reports will be made available to the Noteholders via the website of TSI (www.true-sale-international.de). This Prospectus relating to the Conditions will be published on the website of the Luxembourg Stock Exchange (www.bo...

	16 Paying Agent
	16.1 Appointment of Paying Agent
	16.2 Obligation to Maintain a Paying Agent

	17 Substitution of the Issuer
	17.1 General
	17.1.1 The Issuer may, without the consent of the Noteholders, substitute in its place a New Issuer as debtor in respect of all obligations arising under or in connection with the Notes and the Transaction Documents, provided that:
	(a) the New Issuer will be a newly formed single purpose company which has not carried on any previous business activities;
	(b) the New Issuer will give substantially the same representations and agree to be bound by the same covenants as the Issuer;
	(c) a solvency certificate executed by each of the Issuer and the New Issuer dated the date of the proposed substitution confirming that it is solvent and will not become insolvent as a result of the substitution will be delivered to the Trustee;
	(i) the New Issuer assumes all rights, duties and obligations of the Issuer in respect of the Notes and under the Transaction Documents; and
	(ii) the Security (including each Pledged Account) is, upon the Issuer's substitution, held by the Trustee to secure the assumed Trustee Claim

	(d) the New Issuer has obtained all necessary authorisations, governmental and regulatory approvals and consents in the country in which it has its registered office to assume liability as principal debtor and all such approvals and consents are at th...
	(e) the New Issuer will pay in EUR and without being obliged to deduct or withhold any taxes or other duties of whatever nature levied by the country in which the New Issuer has its domicile or tax residence all amounts required for the fulfilment of ...
	(f) there will have been delivered to the Trustee and the Paying Agent one legal opinion for each jurisdiction affected by the substitution from a law firm of recognised standing acceptable to the Trustee in a form satisfactory to the Trustee and to t...
	(i) paragraphs (a) to (f) above have been satisfied and that no additional expenses or legal disadvantages of any kind arise for the Noteholders from the substitution;
	(ii) such substitution does not affect the validity and enforceability of the Security (including the Pledged Accounts); and
	(iii) the agreements and documents executed or entered into pursuant to paragraph (i) below are legal, valid and binding;

	(g) the Trustee receives (at the Issuer's cost and expense) a legal opinion (Rechtsgutachten) of a law firm of recognised standing acceptable to the Trustee in a form satisfactory to the Trustee to the effect that the substitution of the Issuer does n...
	(h) the substitution does not adversely affect the ratings of the Notes by the Rating Agencies; and
	(i) the Issuer and the New Issuer enter into such agreements, execute such documents and comply with such other requirements as the Trustee considers necessary for the effectiveness of the substitution.

	17.1.2 Upon fulfilment of the above conditions the New Issuer will in every respect substitute the Issuer and the Issuer will be released vis-à-vis the Noteholders from all its obligations as Issuer of the Notes and party to the Transaction Documents.

	17.2 Notice of Substitution
	17.3 Effects of Substitution

	18 Resolutions of Noteholders
	18.1 The Noteholders of any Class may agree by majority resolution to amend these Conditions, provided that no obligation to make any payment or render any other performance shall be imposed on any Noteholder by majority resolution.
	18.2 Resolutions shall be passed by simple majority of the votes cast. Resolutions relating to material amendments to these Conditions, in particular to provisions relating to the matters specified in Condition 18.4(a) to (j) (Resolutions of Noteholde...
	18.3 Majority resolutions shall be binding on all Noteholders of the relevant 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 h...
	18.4 Noteholders of any Class may in particular agree by majority resolution in relation to such Class to the following:
	(a) the change of the due date for payment of interest, the reduction, or the cancellation, of interest;
	(b) the change of the due date for payment of principal;
	(c) the reduction of principal;
	(d) the subordination of claims arising from the Notes of such Class in insolvency proceedings of the Issuer;
	(e) the conversion of the Notes of such Class into, or the exchange of the Notes of such Class for, shares, other securities or obligations;
	(f) the exchange or release of security;
	(g) the change of the currency of the Notes of such Class;
	(h) the waiver or restriction of Noteholders' rights to terminate the Notes of such Class;
	(i) the substitution of the Issuer;
	(j) the appointment or removal of a common representative for the Noteholders of such Class; and
	(k) the amendment or rescission of ancillary provisions of the Notes.

	18.5 Noteholders of the relevant Class shall pass resolutions by vote taken without a meeting.
	18.6 Each Noteholder participating in any vote shall cast votes in accordance with the nominal amount or the notional share of its entitlement to the outstanding Notes of the relevant Class. As long as the entitlement to the Notes of the relevant Clas...
	18.7 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 abstaining from voting or voting in a certain way.
	18.8 A person entitled to vote may not demand, accept or accept the promise of, any benefit, advantage or consideration for abstaining from voting or voting in a certain way.
	18.9 The Noteholders of any Class may by qualified majority resolution appoint a common representative (gemeinsamer Vertreter) (the "Noteholders' Representative") to exercise rights of the Noteholders of such Class on behalf of each Noteholder. Any na...
	(a) is a member of the management board, the supervisory board, the board of directors or any similar body, or an officer or employee, of the Issuer;
	(b) holds an interest of at least 20 per cent. in the share capital of the Issuer;
	(c) is a financial creditor of the Issuer, holding a claim in the amount of at least 20 per cent. of the outstanding Notes of such Class, or is a member of a corporate body, an officer or other employee of such financial creditor; or
	(d) is subject to the control of any of the persons set forth in Condition 18.9(a) to (c) (Resolutions of Noteholders) 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 Noteholders' Representative. If any such circumstances arise after the appointment of a Noteholders' Representative, the Noteholders' Representativ...
	If the Noteholders of different Classes appoint a Noteholders' Representative, such person may be the same person as is appointed Noteholders' Representative of such other Class.

	18.10 The Noteholders' Representative 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 Noteholders of...
	18.11 The Noteholders' Representative shall be liable for the performance of its duties towards the Noteholders of the relevant Class who shall be joint and several creditors (Gesamtgläubiger); in the performance of its duties it shall act with the di...
	18.12 Each Noteholders' Representative 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 ...

	19 Miscellaneous
	19.1 Presentation Period
	19.2 Replacement of Global Note Certificates
	19.3 Severability
	19.4 Amendments to the Conditions
	19.5 Governing Law
	19.6 Jurisdiction

	1 Definitions and Interpretation
	1.1 Unless the context requires otherwise, terms used in this Agreement (including the recitals) shall have the meaning given to them in the Transaction Definitions Schedule dated on or about the date of this Agreement (the "Transaction Definitions Sc...
	1.2 In the event of any conflict between the Transaction Definitions Schedule and this Agreement, this Agreement shall prevail.
	1.3 Any reference in this Agreement to a time of day shall be construed as a reference to the statutory time (gesetzliche Zeit) in Germany.

	2 Duties of the Trustee
	2.1 This Agreement sets out the general rights and obligations of the Trustee which govern the performance of its functions under this Agreement. The Trustee shall perform the activities and services set out in this Agreement or contemplated to be per...
	2.2 The Issuer agrees and authorises that the Trustee acts for the Secured Creditors pursuant to the terms of this Agreement and the Deed of Charge. The Trustee agrees to act accordingly.

	3 Position of the Trustee in Relation to the Secured Creditors
	3.1 The Trustee carries out the duties specified in this Agreement as a trustee for the benefit of the Secured Creditors. The Trustee shall exercise its duties hereunder with particular regard to the interests of the Secured Creditors, giving priority...
	3.2 This Agreement grants all Secured Creditors the right to demand that the Trustee performs its duties under Clause 2 (Duties of the Trustee) and all its other duties hereunder in accordance with this Agreement, and constitutes in favour of the Secu...

	4 Position of the Trustee in Relation to the Issuer
	4.1 With respect to its own claims against the Issuer under this Agreement or otherwise, in particular with respect to the Trustee Claim, the Trustee is legally a secured party (Sicherungsnehmer) in relation to the Issuer. To the extent that the Purch...
	4.2 The Issuer hereby grants to the Trustee a separate trustee claim (the "Trustee Claim"), entitling the Trustee to demand from the Issuer that:
	(a) any present or future obligation of the Issuer in relation to the Noteholders shall be fulfilled;
	(b) any present or future obligation of the Issuer in relation to a Secured Creditor of the Transaction Documents shall be fulfilled; and
	(c) (if the Issuer is in default in respect of any Issuer Obligation(s) and insolvency proceedings have not been instituted against the estate of the Trustee) any payment owed under the respective Issuer Obligation shall be made to the Trustee for on-...

	4.3 The Trustee Claim is separate and independent from any claims in respect of the Issuer Obligations, provided that:
	(a) the Trustee Claim shall be reduced to the extent that any payment obligations under the Issuer Obligations have been discharged (erfüllt);
	(b) the payment obligations under the Issuer Obligations shall be reduced to the extent that the Trustee Claim has been discharged (erfüllt); and
	(c) the Trustee Claim shall correspond to the Issuer's payment obligations under the Issuer Obligations.

	4.4 The Trustee Claim shall become due (fällig), if and to the extent that the Issuer Obligations have become due (fällig).
	4.5 The obligations of the Trustee under this Agreement are owed exclusively to the Secured Creditors, except for the obligations and declarations of the Trustee to the Issuer pursuant to Clause ‎4.1 (Position of the Trustee in relation to the Issuer)...

	5 Assignment and Transfer for Security purposes
	5.1 Assignment and Transfer
	5.1.1 The Issuer hereby offers to assign or transfer, as applicable, to the Trustee for security purposes with immediate effect all its present and future, contingent and unconditional rights and claims under:
	(a) the Transaction Documents, but excluding the claims pledged under Clause 6 (Pledge for Security Purposes);
	(b) all Purchased Receivables including the Related Claims and Rights;
	(c) the Vehicles and all other Loan Collateral relating to the Purchased Receivables; and
	(d) any claims and rights that may be assigned by the Trustee to the Issuer pursuant to Clause 14.1.2(a) (Delegation by Trustee),

	5.1.2 With respect to the transfer of the Security Interests in the Vehicles as set out in Clause 5.1.1(c) (Assignment and Transfer for Security Purposes) the Issuer and the Trustee agree and effect that:
	(a) the delivery (Übergabe) necessary to effect the transfer of title for security purposes with regard to the Vehicles and any other moveable related Loan Collateral with regard to any subsequently inserted parts thereof, is hereby replaced in that t...
	(b) any other thing to be done or form or registration to be effected to perfect a first priority security interest in the Security assigned or transferred, as applicable, pursuant to this Clause 5 (Assignment and Transfer for Security Purposes) for t...
	(c) the Issuer shall provide any and all necessary details in order to identify the Vehicles which have been transferred from the Issuer to the Trustee as contemplated herein.

	5.1.3 The Trustee hereby accepts the assignment and transfer.

	5.2 Notification and acknowledgement of assignment

	6 Pledge for Security Purposes
	6.1 Pledge
	6.1.1 The Issuer hereby pledges to the Trustee, in accordance with sections 1204 et seq. BGB:
	(a) all its present and future claims which it has against the Account Bank in respect of the Accounts, in particular, but not limited to:
	(i) all claims for cash deposits and credit balances (Guthaben und positive Salden) of the Accounts; and
	(ii) all claims for interest in respect of such accounts;

	(b) all its present and future claims which it has against the Trustee under any Transaction Document; and
	(c) all its future claims under the custody agreements entered into in respect of the Swap Collateral Custody Account.

	6.1.2 The Trustee accepts such pledges.

	6.2 Notification and Acknowledgement of Pledge
	The Issuer gives notice to the Account Bank, the Originator, the Trustee and the other Secured Creditors (which are a party to this Agreement) of the pledge pursuant to this Clause 6 (Pledge for Security Purposes) hereof. The Trustee, the Originator a...

	6.3 Waiver
	6.3.1 The Issuer expressly waives its defence pursuant to sections 1211, 770 paragraph 1 BGB that the Trustee Claim may be avoided (Anfechtung).
	6.3.2 The Issuer expressly waives its defence pursuant to section 1211 BGB in connection with section 770 paragraph 2 BGB that the Trustee may satisfy or discharge the Trustee Claim by way of set-off (Aufrechnung).
	6.3.3 To the extent legally possible, the Issuer expressly waives its defences pursuant to section 1211 paragraph 1 sentence 1 alternative 1 BGB that the principal debtor of the Trustee Claim has a defence against the Trustee Claim (Einreden des Haupt...


	7 Unsuccessful Pledge or Assignment
	7.1 Should any pledge or assignment or transfer, as applicable, pursuant to Clause 5 (Assignment and Transfer for Security Purposes) or Clause 6 (Pledge for Security Purposes) not be recognised under any relevant applicable jurisdiction, the Issuer sh...
	7.2 The Issuer and the Trustee shall take all such steps and comply with all such formalities as may be required or desirable to perfect or more fully evidence or secure the Security Interest over, or (as applicable) title to, the Security (including ...
	7.3 Insofar as additional declarations or actions are necessary for the perfection of any Security Interest in the Security (including the Pledged Accounts), the Issuer shall, and shall procure that the Secured Creditors will, at the Trustee's request...

	8 Purpose of Security
	8.1 The Security Interest over the Security is granted for the purpose of securing the Trustee Claim.
	8.2 The Trustee herewith acknowledges the existence of the security purposes agreements (Sicherungszweckabrede) entered into between the relevant Debtors and the Originator in connection with the Loan Collateral and undertakes to the Debtors in their ...
	8.3 The Security Interest over claims of the Issuer arising under the Commingling Reserve Funding Agreement and the Commingling Reserve Account secures the Trustee Claim only to the extent equivalent to the Issuer's claim towards payment of the Commin...
	8.4 The Security Interest over the Swap Collateral Accounts secures the Trustee Claim only to the extent equivalent to the Issuer's claim to amounts (and securities) standing to the credit thereto pursuant to the terms of the Swap Agreements.

	9 Independent Security Interests
	Each Security Interest created by this Agreement is independent of any other security or guarantee for or to the Secured Creditors or any of them that has been granted for the benefit of the Trustee and/or any Secured Creditor with respect to any obli...

	10 Power of Attorney
	10.1 The Trustee shall have no obligation to represent other Persons other than set out explicitly in this Agreement.
	10.2 Each of the Parties (other than the Trustee) hereby authorises and grants a power of attorney to, the Trustee to:
	(a) execute all other necessary agreements related to this Agreement at the cost of the Issuer;
	(b) accept any pledge or other accessory right (akzessorisches Sicherungsrecht) or any assignment or transfer, as applicable, on behalf of the Secured Creditors;
	(c) make and receive all declarations, statements and notices which are necessary or desirable in connection with this Agreement and the other Transaction Documents, including, without limitation, with respect to any amendment of these agreements as a...
	(d) undertake all other necessary or desirable actions and measures, including, without limitation for the perfection of any Security Interest over the Security (including the Pledged Accounts) in accordance with this Agreement.

	10.3 The power of attorney shall expire as soon as a Substitute Trustee has been appointed pursuant to Clause 25.3 (Effect of Termination) hereof. Upon the Trustee's request, the Parties shall provide the Trustee with a separate certificate for the po...

	11 Declaration of Trust (Treuhand)
	11.1 The Trustee shall in relation to the Security Interests created under this Agreement acquire, hold and enforce such Security which is pledged (verpfändet), assigned or transferred (as applicable) to it pursuant to this Agreement for the purpose o...
	11.2 In relation to any jurisdiction the courts of which would not recognise or give effect to the trust (Treuhand) expressed to be created by this Agreement, the relationship of the Issuer and the Secured Creditors to the Trustee shall be construed a...

	12 Trustee Services, Limitations
	12.1 The Trustee shall provide the following Trustee Services subject to and in accordance with this Agreement:
	(a) The Trustee shall hold, collect, enforce and release in accordance with the terms and subject to the conditions of this Agreement, and the other Transaction Documents, the Security Interests in:
	(i) the Security that is granted to it by way of security assignment (Sicherungsabtretung) pursuant to Clause 5 (Assignment and Transfer for Security Purposes) or by way of pledge (Verpfändung) pursuant to Clause 6 (Pledge for Security Purposes)) here...
	(ii) the Pledged Accounts in accordance with the relevant security purpose (Sicherungszweck).

	(b) The Trustee shall hold the Security at all times separate and distinguishable from any other assets the Trustee may have.
	(c) The Trustee shall collect and enforce (as applicable) the Security (including the Pledged Accounts) only in accordance with the German Legal Services Act (Rechtsdienstleistungsgesetz), if applicable, as may be amended from time to time.
	(d) The Trustee recognises that the purpose of the amounts standing to the credit of the Commingling Reserve Account is to fund the Commingling Reserve Distribution Amount and these amounts may not be applied for any payments other then set out in Cla...
	(e) If, following the occurrence of an Issuer Event of Default, the Trustee becomes aware that the value of the Security (including the Pledged Accounts) is at risk, the Trustee shall in its reasonable discretion take or cause to be taken all actions ...

	12.2 Limitations
	12.2.1 No provision of this Agreement, the Deed of Charge or any other Transaction Document will require the Trustee to do anything which may be illegal or contrary to applicable law or regulations or extend or risk its own funds or otherwise incur an...
	12.2.2 If the Trustee deems it necessary or advisable, it may, at the expense of the Issuer, request any advice from third parties as it deems appropriate, provided that any such advisor is a Person the Trustee believes is reputable and suitable to ad...
	12.2.3 The Trustee may act on the opinion or advice of, or a certificate or any information (whether addressed to the Trustee or not) obtained from, any lawyer, banker, valuer, surveyor, securities company, broker, auctioneer, accountant or other expe...
	12.2.4 The Trustee may call for and shall be at liberty to accept a certificate signed by two directors and/or two authorised signatories of the Issuer or any other Transaction Party (or other person duly authorised on its behalf):
	(a) as to any fact or matter prima facie within the knowledge of the Issuer or such other Transaction Party; and
	(b) to the effect that any particular dealing, transaction or step or thing is, in the opinion of the person so certifying, expedient,

	as sufficient evidence that such is the case, and the Trustee shall not be bound in any such case to call for further evidence or be responsible for any liability that may be occasioned by its failing so to do and in any event (without limitation) sha...
	12.2.5 The Trustee when performing any obligation on behalf of the Issuer shall be entitled to request from the Issuer to provide the Trustee with any assistance as required by the Trustee in order to carry out the Issuer's obligations. The Trustee sh...
	12.2.6 The Trustee shall not be responsible for, and shall not be required to investigate, monitor, supervise or assess, the validity, suitability, value, sufficiency, existence and / or enforceability of any or all of the Security (including the Pled...
	12.2.7 The Trustee shall be under no obligation to monitor or supervise the performance by the Issuer or any of the other Transaction Parties of their respective obligations under the Transaction Documents or under the Notes, the Conditions or any oth...
	12.2.8 Save as expressly otherwise provided herein or in the other Transaction Documents, the Trustee shall have absolute and uncontrolled discretion as to the exercise or non-exercise as regards all the trusts, powers, authorities and discretions ves...
	12.2.9 The Trustee shall not be precluded from entering into contracts with respect to other transactions.
	12.2.10 Unless explicitly stated otherwise in the Transaction Documents to which the Trustee is a party and subject to the principles of good faith (Treu und Glauben), reports, notices, documents and any other information received by the Trustee pursu...
	12.2.11 In connection with the performance of its obligations hereunder or under any other Transaction Document to which it is a party, the Trustee may rely upon any document believed by it to be genuine and to have been signed or presented by the cor...

	12.3 Acknowledgement

	13 Liability of Trustee
	14 Delegation
	14.1 Delegation by the Trustee
	14.1.1 The Trustee may, at its own costs, subject to the prior written consent of the Issuer (which shall not be unreasonably withheld) transfer, sub-contract or delegate the Trustee Services provided that upon an Issuer Event of Default the Trustee m...
	14.1.2 The Trustee shall remain liable for diligently selecting and providing initial instructions to any delegate appointed by it hereunder in accordance with the Standard of Care, provided that this shall only apply if:
	(a) the Trustee assigns (to the extent legally possible) to the Issuer any payment claims that the Trustee may have against any delegate referred to in this Clause 14.1 (Delegation by the Trustee) arising from the performance of the Trustee Services b...
	(b) the Trustee procures that the delegate shall be obliged to apply at all times the Standard of Care in performing the Trustee Services delegated to it; and
	(c) the degree of creditworthiness and financial strength of such delegate is at delegation comparable to the degree of creditworthiness and financial strength of the Trustee.


	14.2 Delegation by the Issuer

	15 Trustee's consent to Repurchases and Re-Assignments
	15.1 Trustee's consent in relation to Repurchases Based on Repurchase Obligations
	15.2 Trustee's consent in relation to Repurchases Based on Repurchase Option
	The Trustee herewith consents (Einwilligung) within the meaning of section 185 paragraph 1 BGB to the re-assignment by the Issuer to the Originator of any Purchased Receivables (to the extent that such Purchased Receivables have been or will have been...
	The Calculation Agent shall deliver all information to the Trustee which is necessary to make the determinations as set out in this Clause 15.2 (Trustee's consent in relation to Repurchases Based on Repurchase Option).


	16 Replacement of Account Bank upon Downgrade Event
	16.1 Upon the occurrence of a Downgrade Event with respect to the Account Bank, the Issuer shall replace the Account Bank in accordance with Clause 9 (Exchange of Account Bank upon Downgrade Event) of the Account Bank Agreement. If the Issuer fails to...
	16.2 The Servicer agrees to identify to the Issuer a bank that would be suitable as a Substitute Account Bank and is willing to replace the Account Bank at substantially the same terms, upon the occurrence of a Downgrade Event with respect to the Acco...
	16.3 As soon as the Issuer has opened new accounts replacing the existing Accounts with the Substitute Account Bank, the Issuer will pledge the new Accounts to the Trustee as security for the Trustee Claim.
	16.4 The Issuer undertakes that it will, without undue delay (unverzüglich) but no later than three (3) Business Days after the relevant Accounts were opened with the Substitute Account Bank, notify the Substitute Account Bank by registered mail of th...
	16.5 The Issuer will use its best endeavours (nach besten Kräften bemühen) to procure the prompt acknowledgement of such pledge notifications by the Substitute Account Bank. The Issuer will provide the Trustee with the mail delivery receipt with respe...
	16.6 The Issuer authorises the Trustee to notify on its behalf the Substitute Account Bank of the pledge of the relevant new Accounts. The Trustee will only make use of such authorisation if at least ten (10) Business Days have elapsed since the relev...

	17 Administration of Security prior to a Trigger notice
	17.1 Prior to the delivery of a Trigger Notice, the Trustee shall, upon receipt of a relevant request of the Issuer, consent to any payment made in relation to Expenses due and payable on any date that is not a Payment Date, from the Expenses Account.
	17.2 Prior to the delivery of a Trigger Notice to the Issuer and subject to Clause 17.4 (Administration of Security Prior to a Trigger Notice), the Issuer shall be authorised, in the course of its ordinary business (gewöhnlicher Geschäftsbetrieb) and ...
	(a) collect on its own behalf any payments to be made in respect of the Security from the relevant debtors onto the Collection Account and to exercise any rights connected therewith;
	(b) enforce claims arising under the Security and exercising rights on its own behalf;
	(c) dispose of the Security in accordance with the Transaction Documents (including to resell and to reassign or transfer, as applicable, the Security to the Originator in accordance with the Loan Receivables Purchase Agreement);
	(d) dispose of any amounts standing to the credit of the Accounts in accordance with the Transaction Documents and enforce any rights or claims in respect of the Accounts; and
	(e) exercise any other rights and claims under the Accounts.

	17.3 Subject to Clause 17.4 (Administration of Security Prior to a Trigger Notice), the Issuer is authorised to delegate, and has delegated, its rights set out in Clause 17.2 (Administration of Security Prior to a Trigger Notice) to the Servicer in or...
	17.4 The Trustee may revoke, in whole or in part, its consent and authorisation pursuant to Clause 17.2 (Administration of Security Prior to a Trigger Notice) at any time before the delivery of a Trigger Notice to the Issuer if, in the Trustee's reaso...

	18 Administration of Security and Pledged Accounts after a Trigger Notice
	18.1 After delivery of a Trigger Notice only the Trustee is authorised to administer the Security (including the Pledged Accounts). The Trustee shall give notice to this effect to the relevant Secured Creditors with a copy to the Issuer.
	18.2 The Trustee may delegate its rights pursuant to Clause 18.1 (Administration of Security and Pledged Accounts After a Trigger Notice) above to the Servicer, the Back-Up Servicer or the Substitute Servicer, as the case may be.

	19 Enforcement of Security Interests in Security
	19.1 Enforceability
	(a) the Trustee Claim has become due (fällig) in whole or in part; and
	(b) an Issuer Event of Default has occurred or the Notes have become due otherwise.

	19.2 Notification of the Issuer and the Secured Creditors
	19.2.1 Upon receipt by the Issuer of a notice from a Noteholder to the effect that an Issuer Event of Default has occurred and is continuing, the Issuer shall promptly (unverzüglich) notify the Trustee hereof in writing.
	19.2.2 Immediately upon the earlier of being informed of the occurrence of an Issuer Event of Default:
	(a) in accordance with Clause 19.2.1 (Notification of the Issuer and the Secured Creditors) above; or
	(b) in any other way,


	19.3 Enforcement of the Security Interests in the Security
	19.3.1 Upon the delivery of the Trigger Notice, the Trustee shall in its sole discretion and subject to any restrictions applicable to enforcement proceedings initiated or to be initiated against the Issuer, institute such proceedings against the Issu...
	19.3.2 Unless not expedient in the Trustee's reasonable discretion, the enforcement shall be performed by way of exercising (ausüben) any right granted to the Trustee under this Agreement and subsequently collecting (einziehen) payments made on any su...
	19.3.3 The Issuer agrees that, in cases in which section 1277 BGB applies, no prior obtaining of an enforceable court order (vollstreckbarer Titel) will be required.
	19.3.4 The Issuer waives any right it may have of first requiring the Trustee to proceed against or enforce any other rights or security or claim for payment from any Person before enforcing the Security Interest over the Security created by  the Tran...
	19.3.5 Upon the delivery of a Trigger Notice, the Trustee shall be entitled to withdraw any instructions made by the Issuer to a third party in respect of any Security.
	19.3.6 Upon receipt of a copy of a Trigger Notice from the Trustee, the Parties (other than the Issuer and the Trustee) shall act solely in accordance with the instructions of the Trustee and shall comply with any direction expressed to be given by th...

	19.4 Application of Issuer Available Funds
	19.5 Binding Determinations
	19.6 Assistance
	19.7 Taxes

	20 Release of Security Interests over Security
	20.1 The Trustee shall release and shall be entitled to release any Security Interest in the Security in respect of which the Trustee is notified by the Issuer that the Issuer has disposed of such Security in accordance with the Transaction Documents.
	20.2 Should the Originator repurchase Purchased Receivables from the Issuer in accordance with Clause 18 (Repurchase Obligations of the Originator - Repurchase of Non-Eligible Receivables) or Clause 19 (Early Redemption) of the Loan Receivables Purcha...
	(a) the pledge granted to it by the Issuer pursuant to Clause 6 (Pledge for Security Purposes) to the extent it relates to such repurchased Purchased Receivables; and
	(b) any consequential pledge over such repurchased Purchased Receivables,


	21 Duties under the Swap Agreements
	21.1 EMIR Obligations under the Swap Agreements
	21.1.1 The Issuer hereby appoints the Servicer as its agent in order to perform the reconciliation activity to be performed by the Issuer under the Swap Agreements (the content of which the Servicer declares to be aware).
	21.1.2 The Servicer hereby agrees and acknowledges the appointment under Clause 22.1.1 (EMIR Obligations under the Swap Agreements) above and agrees to cooperate with the Issuer in any administrative activities which the latter is required to perform ...

	21.2 Swap Collateral
	21.2.1 The Parties hereby acknowledge the following provisions contained in the Swap Agreements:
	(a) if the FCA Swap Agreement terminates following the service of a FCA Default Notice, the collateral amount posted by FCA Bank pursuant to the FCA Swap Agreement (the "FCA Posted Collateral") shall not be returned to FCA Bank upon such termination, ...
	(b) the Standby CSA also provides that if the FCA Swap Agreement terminates following the service of a FCA Default Notice and at such time the Standby Swap Counterparty has been downgraded, then the collateral posted under the Standby CSA must at all ...
	(c) upon assignment, transfer, novation or termination of the Standby Swap Agreement, any surplus collateral remaining after payment in full of any replacement premium or termination amount (as the case may be) shall be divided between the Standby Swa...
	(d) under the Standby Swap Agreement, the Issuer has agreed that, in the case of any payment default by FCA Bank under the FCA Swap Agreement, the Issuer shall (at the cost and expense of the Standby Swap Counterparty, provided that such costs and exp...

	21.2.2 The Parties also agree and acknowledge that, notwithstanding any provision of this Agreement, prior to the delivery of a Trigger Notice, amounts standing to the credit of the Swap Collateral Cash Account and the Swap Collateral Custody Account ...


	22 Representations, Warranties and Undertakings of the Issuer
	22.1 Representations and Warranties
	(a) the obligations of the Issuer under this Agreement and the other Transaction Documents to which it is a party constitute legally binding, valid and enforceable obligations of the Issuer;
	(b) the Issuer is a limited liability company (Unternehmergesellschaft (haftungsbeschränkt)) under the laws of the Federal Republic of Germany;
	(c) the Issuer has the corporate power and all licences necessary to conduct its business;
	(d) the Issuer has full power and authority to effect the execution and performance by it of the Transaction Documents to which it is a party;
	(e) the execution and performance of the Transaction Documents by the Issuer does not contravene in any way which is material in respect of its obligations under:
	(i) its constitutive documents;
	(ii) any law, rule or regulation applicable to it;
	(iii) contractual restriction the contravention of which would have a material adverse effect on the Transaction and which is binding upon, or affecting, the Issuer; or
	(iv) court order, judgment or any other decision of a competent court or other competent official body which is binding on, or affecting, the Issuer, or all or any part of the Issuer's assets;

	(f) no consent, authorisation, approval, licence, notice or filing is required for the due execution or performance by the Issuer of its obligations under the Transaction Documents ;
	(g) there are no actions, suits or proceedings current or pending, or to the knowledge of the Issuer threatened, against or affecting the Issuer or its respective assets in any court, or before any arbitrator of any kind, or before or by any governmen...
	(h) the Issuer is not in default with respect to any order of any court, arbitrator or governmental body, excluding defaults with respect to orders which would not materially adversely affect the ability of the Issuer to perform its obligations under ...
	(i) the Issuer:
	(i) has not ceased or threatened to cease to carry on the whole or a substantial part of its business;
	(ii) not generally stopped payment or threatened to generally stop payment of its debts; and
	(iii) is not Insolvent; and

	(j) no step has been taken or is intended by the Issuer, or to its knowledge, by any other person for the insolvency, winding-up, liquidation, dissolution, administration, merger or consolidation of the Issuer, except for steps that are not likely to ...
	(k) the Issuer has as of the date hereof full title to the Security (including the Pledged Accounts) and may freely dispose thereof and the Security (including the Pledged Accounts) are not in any way encumbered nor subject to any rights of third part...
	(l) the Issuer has taken all necessary steps to enable it to grant the Security Interest in the Security (including the Pledged Accounts) and has taken no action or steps to prejudice its right, title and interest in and to the Security.
	(m) neither the Issuer nor any Senior Persons of it;
	(i) is a Restricted Party or is engaging in or has engaged in any transaction or conduct that could result in it becoming a Restricted Party;
	(ii) is or ever has been subject to any claim, proceeding, formal notice, or investigation with respect to Sanctions;
	(iii) is engaging or has engaged in any transaction that evades or avoids, or has the purpose of evading or avoiding, or breaches or attempts to breach, directly or indirectly, any Sanctions; or
	(iv) has engaged or is engaging, directly or indirectly, in any trade, business, or other activities which is in breach of any Sanctions;

	(n) the Issuer:
	(i) is not a Restricted Party or is engaging in or has engaged in any transaction or conduct that could result in it becoming a Restricted Party;
	(ii) is not or ever has been subject to any claim, proceeding, formal notice, or investigation with respect to Sanctions;
	(iii) is not engaging or has engaged in any transaction that evades or avoids, or has the purpose of evading or avoiding, or breaches or attempts to breach, directly or indirectly, any Sanctions; or
	(iv) has not engaged or is engaging, directly or indirectly, in any trade, business, or other activities which is in breach of any Sanctions;

	(o) the Issuer has implemented and will maintain in effect policies and procedures designed to ensure compliance by it with Anti-Corruption Laws as well as Sanctions;
	(p) the Issuer has conducted and is conducting its business in compliance with all Anti-Corruption Laws as well as Sanctions,
	provided that the representations, warranties and undertakings given in Clause 22.1(m) to (p) (Representations, Warranties and Undertakings of the Issuer) shall be qualified with respect to the Issuer and any of its Senior Persons that qualifies as a ...
	(q) operations of the Issuer are and have been conducted at all times in compliance with the Money Laundering Laws and no action, suit or proceeding by or before any court or governmental agency, authority or body or any arbitrator involving the Issue...

	22.2 General Undertakings
	(a) at all times carry on and conduct its affairs in a proper and efficient manner;
	(b) carry on and conduct its business in its own name;
	(c) hold itself out as a separate entity and correct any misunderstanding regarding its separate identity known to it;
	(d) maintain an arm's length relationship with any of its Affiliates (if any);
	(e) observe all corporate and other formalities required by its constitutional documents;
	(f) have at least two German resident independent directors;
	(g) pay its liabilities out of its own funds;
	(h) maintain books, records and accounts separate from those of any other Person or entity and keep substantially complete and up to date records of all amounts due under this Agreement;
	(i) not maintain any bank accounts other than its share capital account and the accounts described in the Transaction Documents as being the Issuer's;
	(j) not lease or otherwise acquire any real property;
	(k) maintain financial statements separate from those of any other Person or entity;
	(l) use separate invoices, stationery and cheques;
	(m) not enter into any reorganisation, amalgamation, demerger, merger, consolidation or corporate reconstruction;
	(n) maintain its seat and its place of effective management (effektiver Verwaltungssitz) in Germany;
	(o) not commingle its assets with those of any other Person;
	(p) not acquire obligations or securities of its shareholders;
	(q) not have any subsidiaries or employees;
	(r) not have an interest in any bank account, save as contemplated by the Transaction Documents;
	(s) at all times comply with and perform all its obligations under this Agreement, any law applicable to it and any judgments and orders to which it is subject;
	(t) not make, incur, assume, buy or suffer to exist any loan, advance or guarantee (including any indemnity) to any Person except:
	(i) as contemplated by the Transaction Documents; or
	(ii) for any advances to be made to the auditors of the Issuer;

	(u) not incur, create, assume or suffer to exist or otherwise become or be liable in respect of any indebtedness whether present or future other than:
	(i) indebtedness in respect of taxes, assessments or governmental charges not yet overdue; and
	(ii) indebtedness as expressly contemplated in or otherwise permitted by the Transaction Documents;

	(v) not engage in any business activity other than:
	(i) entering into and performing its obligations under the Transaction Documents and any agreements and documents relating thereto, applying its funds and making payments in accordance with such agreements and engaging in any transaction incidental th...
	(ii) preserving and/or exercising and/or enforcing its rights and performing and observing its obligations under the Transaction Documents and any agreements and documents relating thereto.


	22.3 Specific Undertakings
	(a) provide the Trustee promptly at its request with all information and documents (at the Issuer's cost) which it has or which it can provide and which are necessary or desirable for the purpose of performing its duties under this Agreement and give ...
	(b) cause to be prepared and certified by the auditors in respect of each financial year, annual accounts after the end of the financial year in such form as will comply with the requirements of the laws of Germany as amended from time to time;
	(c) at all times keep proper books of account and allow the Trustee and any Person appointed by the Trustee to whom the Issuer shall have no reasonable objection, upon prior notice, free access to such books of account at all reasonable times during n...
	(d) submit to the Trustee at least once a year and in any event not later than 120 days after the end of its fiscal year and at any time upon demand within five (5) Business Days a certificate signed by a director of the Issuer in which such director,...
	(e) take all reasonable steps to maintain its legal existence, comply with the provisions of its constitutional documents and obtain and maintain any licence required to do business in any jurisdiction relevant in respect of the transaction contemplat...
	(f) procure that all payments to be made to the Issuer under this Transaction and the Transaction Documents are made to the relevant Account and immediately transfer any amounts paid otherwise to the Issuer to the relevant Account;
	(g) forthwith upon becoming aware thereof, give notice in writing to the Trustee of the occurrence of any condition, event or act which with the giving of notice and/or the lapse of time and/or the issue of a certificate might adversely affect the val...
	(h) not take, or knowingly permit to be taken, any action which would amend, terminate or discharge or prejudice the validity or effectiveness of any of the Transaction Documents or which, subject to the performance of its obligations thereunder, coul...
	(i) not sell, assign, transfer, pledge or otherwise encumber (other than as ordered by court action) any of the Security (including Pledged Accounts) and refrain from all actions and failures to act which may result in a significant decrease in the ag...
	(j) to the extent that there are indications that any relevant party (other than the Issuer) does not properly fulfil its obligations under any of the Transaction Documents which form part of the Security (including the Pledged Accounts), exercise the...
	(k) notify the Trustee promptly upon becoming aware of any event or circumstance which might adversely affect the value of the Security (including the Pledged Accounts) and, if the rights of the Trustee in such assets are impaired or jeopardised by wa...
	(l) in accordance with the Corporate Services Agreement, execute any additional documents and take any further actions as the Trustee may reasonably consider necessary or appropriate to give effect to this Agreement, the Conditions, the Security (incl...


	23 Retention by the Originator
	23.1 The Originator covenants with the Issuer, including for the benefit of the Noteholders (contract for the benefit of a third party (echter Vertrag zugunsten Dritter) pursuant to section 328 paragraph 1 BGB) as follows:
	(a) it will acquire on the Closing Date and thereafter on an on-going basis for the life of the Transaction, hold a material net economic interest of not less than 5 per cent. of the initial Note Principal Amount of each of the Class A Notes, the Clas...
	(b) the Retained Notes will not be subject to any credit risk mitigation or any short positions or any other hedge and will not be sold as required by Article 405 CRR; Article 51 AIFMR and Article 254 Solvency II Delegated Regulation;
	(c) it shall not change the manner in which the net economic interest set out above is held until the earlier of (i) the date on which all Notes have been fully and finally redeemed and (ii) the Final Maturity Date, unless a change is required due to ...
	(d) it shall use its best efforts to comply with the disclosure obligations imposed on originators (i) prior to 1 January 2019, under Article 405 to 410 CRR; Chapter 3, Section 5 AIFMR and Title I Chapter VII Solvency II Delegated Regulation and (ii) ...
	(e) it shall make available to each Noteholder on each Publication Date, subject to legal restrictions and in particular Data Protection Provisions, upon its reasonable written request, all such necessary information in its possession to comply with t...

	23.2 The Originator hereby authorises and instructs the Calculation Agent to include and publish in the Investor Report the information arising from its information duties set out in Clause 23.1 (Retention by the Originator) above in the name of the O...

	24 Fees, Costs and Expenses; Taxes
	24.1 Trustee Fees
	24.2 Taxes
	24.2.1 The Issuer shall bear all transfer taxes and other similar taxes or charges which are imposed, among others, in Germany on or in connection with:
	(a) the creation, holding or enforcement of security under this Agreement or any other agreement relating thereto;
	(b) any measure taken by the Trustee pursuant to the terms and conditions of this Agreement or any other Transaction Document; and
	(c) the execution of this Agreement or any other Transaction Document.

	24.2.2 All payments of fees and reimbursements of expenses to the Trustee shall include any turnover taxes, value-added taxes or similar taxes, other than taxes on the Trustee's overall income or gains.


	25 Term; Termination
	25.1 Term
	25.2 Termination
	25.3 Effect of Termination
	25.3.1 Upon a termination of this Agreement in accordance with Clause 25.2 (Termination), the Issuer, subject to the Secured Creditors' (excluding the Noteholders) consent (not to be unreasonably withheld) shall appoint a Substitute Trustee substantia...
	25.3.2 Such Substitute Trustee shall assume the rights, obligations and authorities of the Trustee and shall comply with all duties and obligations of the Trustee hereunder and have all rights, powers and authorities of the Trustee hereunder and any r...
	25.3.3 In the case of a substitution of the Trustee, the Trustee shall without undue delay assign or transfer, as applicable, the assets and other rights it holds as trustee under this Agreement to the Substitute Trustee and, without prejudice to this...
	25.3.4 In the event of a termination of the Security Documents by the Issuer due to a violation of the Standard of Care, the Trustee shall bear all costs and expenses reasonably and properly incurred and directly associated with the appointment of a S...

	25.4 Post-Contractual Duties of the Trustee
	25.4.1 In case of any termination of the Security Documents under this Clause 25 (Term; Termination) and subject to any mandatory provision of applicable law, the Trustee shall continue to perform its duties under the Security Documents until the Issu...
	25.4.2 To the extent legally possible, all rights (including any rights to receive the fees set out in Clause 24 (Fees, Costs, and Expenses; Taxes) on a pro rata temporis basis for the period during which the Trustee continues to render its services h...
	25.4.3 Subject to mandatory provisions under applicable law, the Trustee shall co-operate with the Substitute Trustee and the Issuer in effecting the termination of the obligations and rights of the Trustee hereunder and the transfer of such obligatio...


	26 Corporate Obligations of the Trustee
	27 Indemnity
	27.1 General Indemnity
	27.2 Notification

	28 No Obligation to Act
	29 No Recourse, no Petition
	29.1 No recourse under any obligation, covenant, or agreement of the Issuer contained in this Agreement shall be held against any Senior Person of the Issuer. Any personal liability of a Senior Person of the Issuer is explicitly excluded and the Parti...
	29.2 The Parties (other than the Issuer) agree that they shall not, until the date falling one year and one day after the payment of all sums outstanding and owing under the Transaction Documents:
	(a) petition or take any other action for the liquidation or dissolution of the Issuer nor file a creditor's petition to open Insolvency Proceedings in relation to the assets of the Issuer nor instruct any other Person to file such petition; or
	(b) have any right to take any steps, except in accordance with this Agreement and the other Transaction Documents, for the purpose of obtaining payment of any amounts payable to them under this Agreement by the Issuer or to recover any debts whatsoev...

	29.3 The aforementioned limitations in Clause 29.1 and Clause 29.2 (No Recourse, No Petition) shall not release any Senior Person of the Issuer or the Issuer from any liability arising from wilful misconduct (Vorsatz) or gross negligence (grobe Fahrlä...

	30 Limited RECOURSE
	Notwithstanding any other provision of this Agreement or any other Transaction Document to which the Issuer is a party:
	30.1 The recourse of the Parties (other than the Issuer) in respect of any claim against the Issuer is limited to the Issuer Available Funds and subject to the applicable Priority of Payments. The payment obligations of the Issuer shall only be settle...
	30.2 If the Issuer Available Funds, subject to the Revolving Priority of Payments or the Amortisation Priority of Payments, as the case may be, are insufficient to pay in full all amounts due to the Noteholders in accordance with the relevant Priority...
	30.3 After payment to the Parties (other than the Issuer) of their share of such Issuer Available Funds in accordance with the applicable Priority of Payments, the obligations of the Issuer to the Parties (other than the Issuer) with respect to such P...
	30.4 If, upon the Enforcement Conditions being fulfilled, the Issuer Available Funds, subject to the Acceleration Priority of Payments, are ultimately insufficient to pay in full all amounts whatsoever due to the Parties (other than the Issuer) and al...
	30.5 After payment to the Parties (other than the Issuer) of their share of such remaining Issuer Available Funds, the obligations of the Issuer to the Parties (other than the Issuer) shall be extinguished in full and neither the Parties (other than t...
	30.6 Issuer Available Funds shall be deemed to be "ultimately insufficient" at such time when, in the reasonable opinion of the Trustee, no further assets or any other future profits (künftige Gewinne), remaining liquidation proceeds (Liquidationsüber...
	30.7 In the context of this Clause 30 (Limited Recourse), "extinguished" means that such claim shall not lapse, but shall be deferred and subordinated in accordance with Section 39 para 2 of the German Insolvency Code (Insolvenzordnung) to all current...
	30.8 Clause 29 (No Recourse, No Petition) and this Clause 30 (Limited Recourse) shall survive the termination of this Agreement.

	31 Notices
	31.1 Form and Language of Communication
	(a) by letter, facsimile or e-mail; and
	(b) in the English language.

	31.2 Addresses

	32 Miscellaneous
	32.1 Assignability
	32.2 Right of Retention; Right to Refuse Performance; Set-Off
	32.3 Restrictions of Section 181 BGB
	32.4 Amendments
	32.4.1 Amendments to this Agreement (including this Clause 32.4 (Amendments)) require the prior written consent of all Parties.
	32.4.2 Notwithstanding Clause 32.4.1 (Amendments) the Issuer shall be entitled to amend any term or provision of this Agreement, including this Clause 32.4.2 (Amendments) with the consent of the Trustee, but without the consent of any Noteholder, any ...

	32.5 Base Rate Modification
	32.5.1 for the purpose of changing EURIBOR that then applies to the Rated Notes to an alternative base rate (any such rate, an "Alternative Base Rate") and making such other amendments as are necessary or advisable in the commercially reasonable judge...
	(a) such Base Rate Modification is being undertaken due to:
	(i) a material disruption to EURIBOR, an adverse change in the methodology of calculating EURIBOR or EURIBOR ceasing to exist or be published;
	(ii) a public statement by the EURIBOR administrator that it will cease publishing EURIBOR permanently or indefinitely (in circumstances where no successor EURIBOR administrator has been appointed that will continue publication of EURIBOR);
	(iii) a public statement by the supervisor of the EURIBOR administrator that EURIBOR has been or will be permanently or indefinitely discontinued or will be changed in an adverse manner;
	(iv) a public announcement of the permanent or indefinite discontinuation of EURIBOR that applies to the Rated Notes at such time;
	(v) a public statement by the supervisor for the EURIBOR administrator that means EURIBOR may no longer be used or that its use is subject to restrictions or adverse consequences; or
	(vi) the reasonable expectation of the Servicer that any of the events specified in sub-paragraphs (i) to (v) above will occur or exist within six months of such Base Rate Modification,

	(b) such Alternative Base Rate is:
	(i) a base rate published, endorsed, approved or recognised by the relevant regulatory authority or any stock exchange on which the Notes are listed or any relevant committee or other body established, sponsored or approved by any of the foregoing;
	(ii) a base rate utilised in a material number of publicly-listed new issues of Euro denominated asset-backed floating rate notes prior to the effective date of such Base Rate Modification;
	(iii) a base rate utilised in a publicly-listed new issue of Euro denominated asset-backed floating rate notes where the originator of the relevant assets is an affiliate of FCAC; or
	(iv) such other base rate as the Servicer reasonably determines;
	(v) in each case, the change to the Alternative Base Rate will not, in the Servicer's opinion, be materially prejudicial to the interest of the Noteholders; and
	(vi) for the avoidance of doubt, the Servicer may propose an Alternative Base Rate on more than one occasion provided that the conditions set out in this Clause 32.5.1 (Base Rate Modification) are satisfied.


	32.5.2 For the purpose of changing the base rate that then applies in respect of each of the Swap Agreements to an alternative base rate as is necessary or advisable in the commercially reasonable judgement of the Issuer (or the Servicer on its behalf...
	(a) at least 30 days' prior written notice of any such proposed modification has been given to the Trustee;
	(b) the Base Rate Modification Certificate or the Interest Rate Swap Rate Modification Certificate, as applicable, in relation to such modification is provided to the Trustee both at the time the Trustee is notified of the proposed modification in acc...
	(c) the consent of each Trasnsaction Party which is party to the relevant Transaction Document (with respect to a Base Rate Modification or a Swap Rate Modification, any Transaction Document proposed to be amended by such Base Rate Modification or Int...
	(d) the Person who proposes such modification (being, in the case of a Base Rate Modification or an Interest Rate Swap Rate Modification, the Servicer) pays (or arranges for the payment of) all fees, costs and expenses (including legal fees) properly ...
	(e) with respect to each Rating Agency, either:
	(i) the Issuer obtains from such Rating Agency written confirmation that such modification would not result in (x) a downgrade, withdrawal or suspension of the then current ratings assigned to the Rated Notes by such Rating Agency or (y) such Rating A...
	(ii) the Issuer certifies in writing to the Trustee that it has notified such Rating Agency of the proposed modification and, in its reasonable opinion, formed on the basis of due consideration and consultation with such Rating Agency (including, as a...

	(f) the Issuer has provided at least 30 days' prior written notice to the Noteholders of each Class of Notes of the proposed modification in accordance with Condition 15 (Form of Notices).

	32.5.3 The Trustee will be obliged to consent to the Issuer making any modification referred to under this Clause 32.5 (Base Rate Modification), if:
	(a) in the sole opinion of the Trustee such modification would not have the effect of (i) exposing the Trustee to any liability against which it has not been indemnified and/or prefunded and/or secured to its satisfaction or (ii) increasing the obliga...
	(b) the Issuer certifies in writing to the Trustee (which certification may be in the relevant Modification Certificate) that in relation to such modification (i) the Issuer has provided at least 30 days' notice to the Noteholders of the Rated Notes o...
	(c) if holders of a Class of Rated Notes representing at least 10 per cent. of the aggregate Notes Outstanding Amount of such Class of Rated Notes have notified the Issuer in accordance with the notice provided above and the then current practice of a...

	32.5.4 When implementing any modification pursuant to this Clause 32.5 (Base Rate Modification), the Trustee will not consider the interests of the Noteholders, any other Transaction Party or any other Person and will act and rely solely, and without ...
	32.5.5 The Issuer will notify, or shall cause notice thereof to be given to, the Noteholders and the other Transaction Party of any such effected modifications in accordance with Condition 15 (Form of Notices).

	32.6 Remedies and Waivers
	32.6.1 A Party's failure to exercise, or any delay in exercising of, a right or remedy shall not operate as a waiver thereof. A partial exercise of any right or remedy shall not prevent any further or other exercise thereof or the exercise of any othe...
	32.6.2 Except as otherwise provided herein, the rights and remedies provided in this Agreement are cumulative to, and not exclusive of, any rights or remedies provided by law or any other Transaction Document.

	32.7 Partial Invalidity
	32.8 Separate Agreement

	33 Governing Law; Jurisdiction
	33.1 Governing Law
	This Agreement and all non-contractual rights and obligations arising out of or in connection therewith shall be governed by the laws of Germany.

	33.2 Jurisdiction

	1 The Loan Receivables Purchase Agreement
	1.1 Purchase of Initial and Additional Receivables
	1.1.1 Pursuant to the terms of the Loan Receivables Purchase Agreement, the Originator will sell and assign or transfer (as applicable), on the Closing Date, to the Issuer the Initial Receivables together with the related Loan Collateral and the Relat...
	1.1.2 On each Offer Date during the Revolving Period, the Originator may offer to sell (with effect as of the immediately following Purchase Date) and assign or transfer (as applicable), on an Additional Purchase Date, Additional Receivables together ...
	1.1.3 The acceptance of the Issuer in relation to the Initial Receivables will be subject to the condition precedent that the Issuer (or an agent acting on its behalf) has received payments equivalent to the aggregate initial Issue Price for the issue...
	1.1.4 The acceptance of the Issuer in relation to the Additional Receivables will be subject to the following conditions precedent:
	(a) no Early Amortisation Event has occurred;
	(b) the purchase of the Additional Receivables will not result in a breach of the Pool Eligibility Criteria;
	(c) as a result of the purchase, the sum of (i) the aggregate NPV of all Additional Receivables purchased on the respective Additional Purchase Date and (ii) the aggregate NPV of all Purchased Receivables purchased prior to such Additional Purchase Da...
	(d) the Additional Purchase Price does not exceed the Issuer Available Funds still available after making all payments up to item (k) of the Revolving Priority of Payments on the corresponding Payment Date.


	1.2 Transfer of Loan Collateral
	1.2.1 The Originator will transfer to the Issuer, on the corresponding Purchase Date, the security interest (Sicherungseigentum) in each Vehicle which relates to the corresponding Initial Receivable or, as the case may be, Additional Receivable, assig...
	1.2.2 The transfer of possession (Übergabe) necessary to transfer title or any other right in rem to the Vehicle is replaced by the Originator holding such Vehicle in custody for the Issuer free of charge (unentgeltliche Verwahrung) in accordance with...
	1.2.3 The Originator will hold as Servicer on behalf of the Issuer (until it receives notice to the contrary) the original registration documents (Zulassungsbescheinigungen Teil II) of the Vehicles in accordance with the Servicing Agreement. The origi...

	1.3 Repurchase Obligations of the Originator
	1.3.1 The Originator represents and warrants, inter alia, that each of the Receivables complies with the Eligibility Criteria on the relevant Purchase Date. The Originator further represents that it has not altered the Receivables' legal existence or ...
	1.3.2 If the Issuer or the Originator becomes aware of a breach of certain representations given by the Originator in respect of the Purchased Receivables in the Loan Receivables Purchase Agreement or if any Purchased Receivable did not meet the Eligi...
	(a) the Originator may (at its sole discretion) remedy any breach of the representation or non-compliance with the Eligibility Criteria at no cost to the Issuer so that, following such remedy, the relevant breach of the representation has been cured o...
	(b) if such remedy is not possible or not made in accordance with paragraph (a) above, the Originator will repurchase (in whole but not in part) each such Non-Eligible Receivable and the Loan Collateral pertaining to such Non-Eligible Receivable at th...
	(c) if for any reason a repurchase of a Non-Eligible Receivable and the Loan Collateral (if any) is not possible or is not made, the Originator will, in accordance with the Loan Receivables Purchase Agreement, pay to the Issuer any Damages which the I...
	(d) concurrently with (Zug um Zug) the receipt by the Issuer of the Repurchase Price and the payment of Damages (if any) with discharging effect (Erfüllungswirkung), the Issuer will re-assign or re-transfer (as applicable) the relevant Non-Eligible Re...
	(e) other claims resulting from any failure to meet the Eligibility Criteria as at the Closing Date or the relevant Purchase Date, in particular, claims for:
	(i) rescission of the Loan Receivables Purchase Agreement as a whole (Gesamtrücktritt);
	(ii) partial rescission of the Loan Receivables Purchase Agreement (Teilrücktritt) with respect to Receivables other than the Receivables repurchased in accordance with Clause 1.3.2(b)(Repurchase Obligations of the Originator); or
	(iii) a reduction (Minderung) of the Purchase Price,

	will be excluded, except for the right to claim performance.

	1.3.3 Repurchase in case of a breach of Pool Eligibility Criteria
	If the Issuer or the Originator becomes aware that, on a Purchase Date, the Portfolio does not meet all of the Pool Eligibility Criteria in whole or in part (taking into account the Additional Receivables offered for sale on such Purchase Date):
	(a) the Originator will be required to remedy such breach of the Pool Eligibility Criteria by repurchasing some or all of the Purchased Receivables and the Loan Collateral (if any) sold to the Issuer on such Purchase Date so that, after effecting such...
	(b) the repurchase set out in paragraph (a) above will be effected by entering into a repurchase agreement on the Purchase Date that immediately follows the date on which the Originator or the Issuer has become aware of such non-compliance or received...

	1.3.4 Concurrently with (Zug um Zug) the receipt by the Issuer of the Repurchase Price with discharging effect (Erfüllungswirkung) the Issuer will re-assign or re-transfer (as applicable) the relevant Purchased Receivables including existing Related C...

	1.4 Representation and Warranties; Undertakings
	1.4.1 The Originator represents and warrants as at the date of the Loan Receivables Purchase Agreement with respect to the Initial Receivables and on the relevant Offer Date with respect to the relevant Additional Receivables under each Offer to the o...
	(a) all information given in respect of the rights assigned under the Loan Receivables Purchase Agreement, in particular, but not limited to, the Purchased Receivables and the related Loan Collateral, is true and correct in all material aspects, the i...
	(b) the Originator has not altered the Receivables' legal existence or otherwise waived, altered or modified any provision in relation to any Receivable, in particular, it has not impaired (beeinträchtigen) the Receivables by challenge (Anfechtung), t...
	(c) the Originator has not cancelled, released or reduced or agreed to the cancellation, release or reduction (whether in whole or in part) of any Loan Collateral or security title in any relevant Vehicle and it has not relieved any Debtor from any ob...
	(d) to the best of the Originators knowledge, each insurance policy (if any) relating to Vehicles securing the Receivables is in full force and effect;
	(e) each of the Initial Receivables complies with the Eligibility Criteria on the Closing Date, and each of the Additional Receivables complies with the Eligibility Criteria on the Additional Purchase Date on which it is purchased;
	(f) upon the assignments or transfers under the Loan Receivables Purchase Agreement becoming effective, the rights assigned or transferred under the Loan Receivables Purchase Agreement, in particular, but not limited to, the Purchased Receivables and ...
	(g) the Purchased Receivables are substantially in the standard form used by the Originator when entering into Loan Agreements to finance the purchase of Vehicles;
	(h) none of the Debtors are subject to Sanctions provided that this representation shall be qualified with respect to the Originator or any of its Affiliates, or any Senior Persons of it or its Affiliates that qualifies as a resident party domiciled i...
	(i) to the best of its knowledge, the Purchased Receivables and the related Loan Collateral are not encumbered or otherwise in a condition that can be foreseen to adversely affect the enforceability of the true sale or assignment or transfer with the ...
	(j) the business of the Originator has included the originating and underwriting of exposures similar to the Purchased Receivables for the last five years prior to the Closing Date.

	1.4.2 The Originator undertakes with the Issuer as follows:
	(a) it shall transfer all Collections, that relate to an Initial Receivable received by it from the Initial Cut Off Date (excluding) to the Closing Date (including) on the Closing Date to the Collections Account;
	(b) it shall transfer all Collections, that relate to an Additional Receivable received by it from the Additional Cut Off Date (excluding) to the Additional Purchase Date (including) on the Additional Purchase Date to the Collections Account of the Is...
	(c) it shall maintain its actual seat and centre of main interests (as defined in Article 3.1 of the EU Insolvency Regulation);
	(d) it shall comply with all Sanctions;
	(e) it shall not:
	(i) use, lend, contribute or otherwise make available all or any part of the Purchase Price other transaction contemplated by the Loan Receivables Purchase Agreement directly or indirectly:
	(A) to finance or facilitate any trade, business or other activities involving, or for the benefit of, any Restricted Party, or in any Sanctioned Country; or
	(B) in any other manner that would to result in any person, including but not limited to a Transaction Party being in breach of any Sanctions or becoming a Restricted Party;

	(ii) engage in any transaction that evades or avoids, or has the purpose of evading or avoiding, or breaches or attempts to breach, directly or indirectly, any Sanctions; or
	(iii) fund all or part of any payment in connection with a Transaction Document out of proceeds derived from business or transactions with a Restricted Party, or from any action which is in breach of any Sanctions;

	(f) it shall, upon becoming aware of the same, supply to the Trustee and the Issuer details of any claim, proceeding, formal notice or investigation against it with respect to Sanctions;
	(g) it shall ensure that appropriate controls and safeguards are in place designed to prevent any action being taken that would be contrary to (f) above;
	(h) it shall conduct its businesses in compliance with Anti-Corruption Laws and Money Laundering Laws;
	(i) it shall not (and shall procure that none of its Senior Persons shall), directly or indirectly, use all or any of the proceeds of any transaction contemplated by the Loan Receivables Purchase Agreement, or lend, contribute, or otherwise make avail...
	(j) it shall fully disclose to potential investors without undue delay (i) the underwriting standards pursuant to which the Purchased Receivables have been originated and (ii) any material changes from prior underwriting standards,


	1.5 Early Redemption Event
	If, on any Reference Date:
	(a) the aggregate Outstanding Principal Amount of the Portfolio represents less than 10 per cent. of the aggregate Outstanding Principal Amount of the Portfolio as at the Initial Cut-Off Date; or
	(b) as a result of any change of the legal or regulatory framework in the laws of Germany, the EU, or any other applicable law, or the official interpretation or application of such laws occurs which becomes effective on or after the Closing Date and ...
	(i) the Issuer would be restricted from performing any of its material obligations under the Notes; or
	(ii) the Issuer is or becomes at any time required by law to deduct or withhold in respect of any payment under the Notes current or future taxes, levies or governmental charges, regardless of their nature, which are imposed under any applicable syste...

	(a) the Originator is not Insolvent and will not be Insolvent as a result of the repurchase;
	(b) the aggregate of the Repurchase Prices for all Purchased Receivables is at least sufficient to redeem the Rated Notes in full together with any accrued by unpaid interest subject, to and in accordance with, the applicable Priority of Payments; and
	(c) the Originator has agreed to reimburse the Issuer for its costs and expenses in respect of the repurchase and reassignment or retransfer, as applicable, of such Purchased Receivables and the related Loan Collateral (if any).
	(i) the aggregate Repurchase Prices on the Payments Account with discharging effect (Erfüllungswirkung); and
	(ii) a closing certificate (in form and substance satisfactory to the Issuer) signed and dated as of the Early Redemption Date in which the Originator confirms that certain conditions in the Loan Receivables Purchase Agreement are met and repeats the ...


	the Issuer will assign and retransfer (to the extent possible or necessary) the Purchased Receivables together with the related Loan Collateral to the Originator at the Originator's cost and shall apply the aggregate Repurchase Prices towards redempti...

	1.6 Consent of the Trustee
	1.7 Costs and Expenses
	1.8 Indemnity
	(a) the representations and warranties of the Originator set forth in Clause ‎16.1 (General Representations and Warranties of the Originator) of the Loan Receivables Purchase Agreement are incorrect in whole or in part, provided that, with respect to ...
	(b) any Purchased Receivable being subject to an obligation (Gegenstand einer schuldrechtlichen Verpflichtung) of the Originator to third parties; or
	(c) the Originator fails to perform its obligations (Pflichten) in full or in part under the Loan Receivables Purchase Agreement,

	1.9 Term; Termination
	1.9.1 The Loan Receivables Purchase Agreement will automatically terminate on the Final Discharge Date.
	1.9.2 The Parties may only terminate the Loan Receivables Purchase Agreement for serious cause (aus wichtigem Grund). The occurrence of an Originator Event of Default will constitute serious cause (wichtiger Grund) for the Issuer to terminate the Loan...

	1.10 Amendments
	Save for any correction of a manifest or proven error or variation of a formal, minor or technical nature, any amendment, restatement or variation of the Loan Receivables Purchase Agreement is valid only:
	(a) in case of amendments which do not materially and adversely affect the interests of the Noteholders and/or any Transaction Party, if it is notified by the party requesting such amendment to the Trustee and the Rating Agencies in writing and it has...
	(b) in case that the Issuer is advised by a third party authorised under Article 28 of the Securitisation Regulation or a reputable international law firm that such amendments are required for the Transaction to comply with the Securitisation Regulati...
	(c) in case of amendments which materially and adversely affect the interests of the Noteholders and/or any Transaction Party, if it is notified by the party requesting such amendment to the Trustee and the Rating Agencies in writing and the Issuer ha...


	2 The Servicing Agreement
	2.1 Appointment of the Servicer and Authority
	2.2 Services and Duties of the Servicer
	2.2.1 Pursuant to the Servicing Agreement the Servicer has agreed to perform the following services:
	(a) identify the Collections as either Principal Collections, Interest Collections or Recoveries;
	(b) collect any amounts due and payable under a Purchased Receivable by making use of the arrangement set out in the relevant Loan Agreement (including, without limitation, by way of SEPA Direct Debit Mandate (SEPA-Lastschriftverfahren)) onto the Coll...
	(c) transfer all Collections on Purchased Receivables to the Collection Account, such transfer to be made on the Business Day immediately following the Business Day of receipt of the funds by the Servicer (either by SEPA Direct Debit Mandate or otherw...
	(d) pay or cause to be paid any Collections or any other amounts due under a Purchased Receivable received on any account other than the Collection Account into the Collection Account;
	(e) identify, set aside and hold on trust (Treuhand) for the Issuer all Collections received by it on behalf of the Issuer;
	(f) further administer, enforce, release, dispose and recover (as applicable) amounts payable by any Debtor in relation to the Purchased Receivables and the Loan Collateral in accordance with the Collection Policy, in particular:
	(i) exercise the Related Claims and Rights and other rights (including termination rights or waivers) related to the Purchased Receivables and the Loan Collateral (if any) in accordance with the Collection Policy;
	(ii) remind (mahnen) any Debtor, or any other obligor of Related Claims and Rights, if and to the extent the relevant claims have not been discharged when due;
	(iii) enforce the related Loan Collateral upon a Purchased Receivable becoming a Defaulted Receivable and apply the enforcement proceeds to the relevant secured obligations in accordance with the Collection Policy; and
	(iv) prematurely terminate a Loan Agreement in line with the respective terms of such Loan Agreement or under applicable law, or use its right to waive such termination right as provided for and in accordance with the Collection Policy and the Standar...

	(g) assist the Issuer in complying with its obligations under the Transaction Documents to the extent that the obligations refer to the Purchased Receivables and the Loan Collateral (if any); and
	(h) do or cause to be done all acts necessarily incidental to the services outlined in (a) to (g) above.

	2.2.2 Further, pursuant to the Servicing Agreement:
	(a) The Servicer will fulfil all reporting and publication requirements (including the loan level data reporting requirements) that need to be complied with to achieve that the Class A Notes comply with the Eurosystem eligibility criteria which will a...
	(b) The Servicer will also fulfil all reporting and publication requirements in order to obtain and maintain the certificate "CERTIFIED BY TSI - DEUTSCHER VERBRIEFUNGSSTANDARD" by TSI in relation to all Rated Notes.
	(c) The Servicer undertakes, under the Servicing Agreement, to the Issuer that, following the coming into force of the Securitisation Regulation, it will (on behalf of the Issuer) make the information available to the Noteholders, to competent authori...
	(d) In addition to the Investor Reports prepared by the Calculation Agent on behalf of the Issuer, the Servicer shall provide to the Calculation Agent all information necessary to enable the Issuer to comply with its obligations under Regulation (EU) ...
	(e) The Servicer will fulfil upon request by the Issuer all reporting and publication requirements imposed on the Issuer in relation to this Transaction by any law or regulatory act or order, including, without being limited to, the reporting requirem...
	(f) In order to allow the Issuer to monitor the Servicer's performance of the Services, the Servicer will keep the Issuer, upon its request (acting reasonably) informed about any enforcement procedures and court proceedings which are on-going or about...
	(g) In addition thereto, the Issuer may request the Servicer in writing to initiate enforcement procedures with respect to a Purchased Receivable. If the Servicer does not comply with such a request of the Issuer although the Issuer has unsuccessfully...
	(h) The Servicer will be required to use all reasonable endeavours to assist the Issuer if the Issuer is obliged to replace any Transaction Party subject to and in accordance with a Transaction Document. In particular the Servicer agrees to identify t...


	2.3 Contract for the benefit of the Trustee
	2.4 Payment of Collections
	The Servicer will transfer all Collections on Purchased Receivables to the Collection Account, such transfer to be made on the Business Day immediately following the Business Day of receipt of the funds by the Servicer (either by SEPA Direct Debit Man...

	2.5 Servicer's Expertise and Collection Policy
	2.5.1 The Servicer will administer, enforce, release, dispose and recover (as applicable) amounts payable by any Debtor in relation to the Purchased Receivables and the Loan Collateral in accordance with the Collection Policy.
	2.5.2 The Servicer confirms, represents and warrants that it has (i) the expertise and experience (and is able to demonstrate that it has the expertise and experience) in servicing receivables similar to the Purchased Receivables for the last five yea...

	2.6 Appointment of Back-Up Servicer Facilitator
	2.7 Role of the Back-Up Servicer Facilitator
	2.7.1 Upon the occurrence of a Servicer Termination Event or a Downgrade Event in respect of the Servicer, the Issuer – in conjunction with the Back-Up Servicer Facilitator – will be required to promptly appoint a Back-Up Servicer in any event not lat...
	2.7.2 The services to be provided by the Back-Up Servicer Facilitator under the Servicing Agreement will include:
	(a) following the occurrence of a Servicer Termination Event or a Downgrade Event in respect of the Servicer, using reasonable endeavours and following substantially the action plan scheduled to Servicing Agreement, to select a Back-Up Servicer satisf...
	(b) following the occurrence of a Servicer Termination Event or a Downgrade Event in respect of the Servicer, immediately upon the appointment of a Back-Up Servicer, notifying the Data Trustee, the Trustee and the Rating Agencies of the appointment of...
	(c) following the occurrence of a Servicer Termination Event or a Downgrade Event in respect of the Servicer, providing the Back-Up Servicer upon its appointment immediately, but not later than within one (1) Business Day with the most up to date Encr...
	(d) following the occurrence of a Servicer Termination Event or a Downgrade Event in respect of the Servicer, providing such up to date Encrypted Confidential Data to the Issuer, if the Issuer has received the Confidential Data Key from the Data Trust...
	(e) following the occurrence of a Servicer Termination Event, requesting delivery of the Confidential Data Key to the Back-Up Servicer (or Issuer) without undue delay after the occurrence of a Debtor Notification Event;
	(f) following the occurrence of a Servicer Termination Event or a Downgrade Event in respect of the Servicer, reviewing the Encrypted Confidential Data provided to it by the Servicer under the Servicing Agreement by use of an up to date anti-virus sof...
	(g) following the occurrence of a Servicer Termination Event or a Downgrade Event in respect of the Servicer, safeguarding the Encrypted Confidential Data (and any backup copy thereof) and protecting it from unauthorised access by third parties;
	(h) following the occurrence of a Servicer Termination Event or a Downgrade Event in respect of the Servicer, entering into appropriate data confidentiality provisions as and when requested by the Issuer or the Trustee;
	(i) following the occurrence of a Servicer Termination Event, verifying and confirming that the terms of any replacement servicing agreement require the Back-Up Servicer to put in place new SEPA Direct Debit Mandates with Debtors in respect of Loan Ag...
	(j) following the occurrence of a Servicer Termination Event, notifying the Servicer if the Back-Up Servicer Facilitator requires further assistance in order to be able to perform the agreed services under the Servicing Agreement;
	(k) following the occurrence of a Servicer Termination Event, assisting the Servicer or, if the Servicer is Insolvent, the Back-Up Servicer and the Issuer with the delivery of a Debtor Notification to the Debtors in accordance with the Servicing Agree...
	(l) following the occurrence of a Servicer Termination Event, setting up alternative payment arrangements with Debtors following a Servicer Termination Event in relation to those Debtors that do not permit a SEPA Direct Debit Mandate to be made to the...


	2.8 Obligations of the Back-Up Servicer
	2.9 Reporting
	(a) prepare a Servicer Report, substantially in the form as scheduled to the Servicing Agreement, in respect of each Collection Period and complete the relevant Servicer Report on the relevant Report Date;
	(b) provide the Servicer Report to the Calculation Agent and the Issuer with a copy to the Originator on each Report Date; and
	(c) assist the auditors of the Issuer and provide further information to them in relation to the annual financial statements of the Issuer upon reasonable request.

	2.10 Standard of Care; Delegation
	2.11 Fees, Costs and Expenses
	2.11.1 The Issuer will, subject to and in accordance with the applicable Priority of Payments, pay to the Servicer the Servicing Fee and the Additional Servicing Fee for the services provided under this Servicing Agreement, plus any value added or oth...
	2.11.2 The Servicing Fee will cover all costs, expenses and charges relating to the servicing of the Purchased Receivables and the services under the Servicing Agreement, including all costs incurred in connection with the appointment of a delegate in...
	2.11.3 The Issuer will pay to the Back-Up Servicer Facilitator the fees for the services provided under the Servicing Agreement and costs and expenses, plus any VAT as separately agreed between the Issuer and the Back-Up Servicer Facilitator in a side...
	2.11.4 The Issuer will pay to the Back-Up Servicer the fees for the services provided under the Servicing Agreement and costs and expenses, plus any VAT as will be separately agreed between the Issuer and the Back-Up Servicer in a side letter dated on...

	2.12 Term; Termination
	2.12.1 The Servicing Agreement will automatically terminate on the earlier of (i) the Final Discharge Date and (ii) date on which all Purchased Receivables have been fully and finally discharged, fully written-off, sold by the Issuer or repurchased by...
	2.12.2 Transfer of Servicing Role to Back-Up Servicer
	2.12.3 Upon the occurrence of a Servicer Termination Event, the Servicer will:
	(a) immediately pay to the Collection Account all monies held by the Servicer on behalf of the Issuer and, thereafter, immediately transfer any monies received and identified as Collections to the Collection Account;
	(b) immediately notify each Debtor of a Purchased Receivable of the sale and transfer of the relevant Purchased Receivable to the Issuer by sending to each such Debtor a notification letter substantially in the form of the notification letter attached...
	(c) procure that all payments received by it in respect of Purchased Receivables are directly paid into the Collection Account;
	(d) not make use of any SEPA Direct Debit Mandate in respect of any Purchased Receivable;
	(e) take such further action as the Issuer may reasonably request which will in particular include any action related to the Purchased Receivables and all monies held by the Servicer on behalf of the Issuer; and
	(f) subject to the actions and measures set out in paragraphs (a) to (e) above continue to provide the services and fulfil the duties set out in the Serving Agreement.

	2.12.4 Following a Servicer Termination Event and subject to any mandatory provision of German law the Servicer will continue to perform its duties under the Servicing Agreement and all rights (including any rights to receive the Servicing Fee on a pr...
	(a) The Back-Up Servicer has effectively been appointed; and
	(b) the Servicer will co-operate with the Back-Up Servicer and the Issuer in effecting the termination of the obligations and rights of the Servicer hereunder and the transfer of such obligations and rights to the Back-Up Servicer or Substitute Servic...


	2.13 Amendments
	Save for any correction of a manifest or proven error or variation of a formal, minor or technical nature, any amendment, restatement or variation of the Servicing Agreement or the Collection Policy is valid only:
	(a) in case of amendments which do not materially and adversely affect the interests of the Noteholders and/or any Transaction Party, if it is notified by the party requesting such amendment to the Trustee and the Rating Agencies in writing and it has...
	(b) in case that the Issuer is advised by a third party authorised under Article 28 of the Securitisation Regulation or a reputable international law firm that such amendments are required for the Transaction to comply with the Securitisation Regulati...
	(c) in case of amendments which materially and adversely affect the interests of the Noteholders and/or any Transaction Party, if it is notified by the party requesting such amendment to the Trustee and the Rating Agencies in writing and the Issuer ha...


	3 The Data Trust Agreement
	3.1 Appointment of Data Trustee, Services and Duties
	(a) hold the Confidential Data Key delivered to it on trust (treuhänderisch) for the Issuer and the Trustee;
	(b) verify whether the Confidential Data Key delivered to it allows to decipher the encrypted Sample Files at the latest on the Closing Date;
	(c) produce a backup copy (Sicherheitskopie) of the Confidential Data Key and keep it separate from the original in a safe place;
	(d) safeguard the Confidential Data Key (and any backup copy thereof) and protect it from unauthorised access by third parties; and
	(e) upon the occurrence of a Data Release Event, initiate the release process as set out in the Data Trust Agreement.
	(a) the Back-Up Servicer (or, if there is no Back-Up Servicer to the Substitute Servicer);
	(b) the Issuer if an event as set out under paragraph (d), (e), (g) or (h) of the definition of Servicer Termination Event has occurred in respect of the Servicer and neither the Back-Up Servicer nor a Substitute Servicer has been appointed in accorda...

	3.2 Standard of Care; Delegation
	(a) The Data Trustee will perform its duties and obligations pursuant to the Data Trust Agreement in accordance with the Standard of Care and will at all times take into account the Issuer's interests.
	(b) The Data Trustee will not be entitled to delegate the performance of any of its obligations under the Data Trust Agreement.

	3.3 Fees, Costs and Expenses
	3.4 Term; Termination
	(a) The Data Trust Agreement will automatically terminate on the Final Discharge Date.
	(b) The Parties may only terminate the Data Trust Agreement for serious cause (aus wichtigem Grund).


	4 The Account Bank Agreement
	4.1 Appointment of Account Bank, Services and Duties
	4.2 Exchange of Account Bank upon Downgrade Event
	(a) appoint a Substitute Account Bank on substantially the same terms as set out in the Account Bank Agreement;
	(b) open new accounts replacing each of the existing Accounts with the Substitute Account Bank;
	(c) pledge such new Accounts to the Trustee, and where applicable, to other parties to the Transaction in accordance with the Trust Agreement;
	(d) transfer any amounts standing to the credit of each existing Account to the respective new Account;
	(e) close the old Accounts with the old Account Bank; and
	(f) terminate the Account Bank Agreement (including any Account Mandate).

	4.3 Standard of Care; Delegation
	4.4 Fees, Costs and Expenses
	4.5 Term; Termination

	5 The Paying and Calculation Agency Agreement
	5.1 Appointment of Paying Agent and Calculation Agent, Services and Duties
	(a) authenticate manually the Temporary Global Note and the Permanent Global Note representing each Class of Notes by the signature of any of its officers or any other person duly authorised for the purpose by the Paying Agent;
	(b) transmit such Temporary Global Note and such Permanent Global Note issued in new global note (NGN) format electronically to the Common Safekeeper and to give effectuation instructions in respect of such Temporary Global Note and such Permanent Glo...
	(c) instruct Euroclear and Clearstream, Luxembourg to make the appropriate entries in their records to reflect the initial aggregate outstanding Note Principal Amount of each Class of Notes.
	(a) determine EURIBOR as of 11:00 a.m. (Brussels time) on each Interest Determination Date for the relevant Interest Period;
	(b) as soon as practicable and in any event not later than the close of business on the relevant Interest Determination Date, calculate the Interest Amount payable on each Note for the related Interest Period;
	(c) as soon as practicable and in any event not later than the close of business on the relevant Interest Determination Date, notify the Issuer, the Trustee, the Paying Agent, the Calculation Agent and, as long as the Notes of any Class of Notes are l...
	(i) the Interest Rate for the Rated Notes for the related Interest Period;
	(ii) the Interest Amount in respect of a Note for each Class of Notes for the related Interest Period; and
	(iii) the Payment Date next following the related Interest Period;

	(d) maintain records of all rates determined by it and make such records available for inspection during normal business hours and upon two (2) Business Days' prior notice by the Issuer, the Paying Agent and the Trustee;
	(e) on, or as soon as practicable after, each Calculation Date, calculate each of the following, in accordance with the Conditions, in relation to the Notes and with respect to the Interest Period commencing on the immediately preceding Payment Date:
	(i) any Principal Payable Amount;
	(ii) the outstanding amount in respect of each Class of Notes;
	(iii) the Redemption Amount in respect of each Class of Notes;
	(iv) any amount of deferred Interest Amount in respect of each Class of Notes;
	(v) the Commingling Reserve Required Amount;
	(vi) the Commingling Reserve Distribution Amount;
	(vii) the Commingling Reserve Aggregate Distribution Amount;
	(viii) the Commingling Reserve Increase Amount; and
	(ix) the Commingling Reserve Release Amount,

	(f) on behalf of the Issuer, instruct the Account Bank to arrange for the payments to be made by the Issuer in accordance with the relevant Priority of Payments, the Commingling Reserve Funding Agreement and the relevant Payments Report in a timely ma...

	5.2 Payments Reports
	The Calculation Agent will prepare on each Calculation Date a Payments Report with respect to the immediately preceding Interest Period and the next following Payment Date and in accordance with the relevant Priority of Payments, in each case based on...
	(a) the Servicer Report (or the latest Servicer Report is not available, the previous Payments Report);
	(b) the Account Statements;
	(c) a notification of the payments due under the Swap Agreements by the Swap Counterparties or the Issuer as applicable; and
	(d) a notice of any amount of Expenses to be paid pursuant to the applicable Priority of Payments by the Corporate Servicer.


	5.3 Payments to the Paying Agent
	The Issuer will transfer to the Paying Agent:
	(a) on each Payment Date (no later than 10:00 a.m. CET);
	(b) such amount in EUR as will be sufficient to make such payment in respect of the Notes;
	(c) to the account of the Paying Agent which the Paying Agent has specified before by written notice to the Issuer (with a copy to the Calculation Agent) at the latest five (5) Business Days prior to the relevant Payment Date;
	(d) via TARGET2 or - if TARGET2 System is not available - by such other method as agreed between the Issuer and the Paying Agent.


	5.4 Payments by the Paying Agent
	5.4.1 Payments to the Noteholders
	5.4.2 Receipt of Insufficient Amounts
	(a) If the Paying Agent has not received in full the funds in accordance with the Paying and Calculation Agency Agreement the Paying Agent will:
	(i) immediately notify the Issuer and the Servicer by fax or in any other agreed form; and
	(ii) not be bound to make any payment in respect of the Notes to any Noteholder until the Paying Agent has received in full the funds in accordance with the Paying and Calculation Agency Agreement.

	(b) If the Paying Agent pays out an amount in accordance with the Paying and Calculation Agency Agreement on the assumption that the corresponding payment in accordance the Paying and Calculation Agency Agreement has been or will be made and such paym...


	5.5 Investor Report
	5.6 Standard of Care; Delegation
	5.7 Fees, Costs and Expenses
	5.8 Term; Termination

	6 The Corporate Services Agreement
	6.1 Appointment of Corporate Servicer, Services and Duties
	(a) provision of at least two German resident directors (Geschäftsführer);
	(b) preparation and filing of audited annual financial statements and arranging the tax returns of the Issuer;
	(c) provision of a non-exclusive place at which the Issuer's registered office is situated and make available non-exclusive telephone, facsimile, post-box and other reasonable facilities required for the operation of the Issuer at the Issuer's registe...
	(d) preparation and organisation of the shareholders' meetings and the meetings of the board of directors (Geschäftsführung) of the Issuer; and
	(e) arrangement of all general Issuer secretarial, registrar and administration services required by the Issuer.
	(a) identify and approach credit institutions being suitable entities;
	(b) request each credit institution approached to provide a written fee quote; and
	(c) select the most suited credit institution as Substitute Servicer upon receipt of each such fee quote and use reasonable endeavours to nominate such credit institution as Substitute Servicer.

	6.2 Standard of Care; Delegation
	6.3 Fees, Costs and Expenses
	The Issuer will pay to the Corporate Servicer the fees for the Corporate Administration Services provided under the Corporate Services Agreement and costs and expenses, plus any VAT as separately agreed between the Issuer and the Corporate Servicer. N...

	6.4 Term; Termination

	7 The Subscription Agreement
	Subscription Agreement

	8 The Commingling Reserve Funding Agreement
	8.1 General
	8.2 Funding of the Commingling Reserve
	(a) credit the Commingling Reserve Initial Amount to the Commingling Reserve Account in an amount of EUR 19,000,000 at the latest until 10:00 a.m. CET on the Closing Date; and
	(b) credit the Commingling Reserve Increase Amount to the Commingling Reserve Account on each Interest Determination Date.

	8.3 Release of the Commingling Reserve
	8.4 Restricted Access to the Commingling Reserve Account
	(a) the Commingling Reserve Distribution Amount; and
	(b) the Commingling Reserve Release Amount.

	8.5 Subordination
	8.6 Fees
	8.7 Termination
	8.7.1 Neither the Commingling Reserve Sponsor nor the Issuer will be entitled to accelerate or terminate the Commingling Reserve Funding Agreement with effect prior to the Payment Date immediately following the Payment Date on which the Rated Notes ar...
	8.7.2 The Parties may only terminate the Commingling Reserve Funding Agreement for serious cause (Kündigung aus wichtigem Grund).


	9 The Swap Agreements
	9.1 General
	9.2 Standby Swap Structure Payments
	(a) the Notes Outstanding Amount of the Rated Notes; and
	(b) the amount specified for such Payment Date in the relevant Confirmation,
	which will be the only amount payable by the Issuer under the Standby Swap Agreement, unless and until FCA Bank fails to make payments when due under the FCA Swap Agreement.

	9.3 Early Termination
	9.3.1 The occurrence of certain termination events and events of default contained in each Swap Agreement may cause the termination of such Swap Agreement prior to its stated termination date, including, among others, the following Additional Terminat...
	(a) service of a Trigger Notice;
	(b) failure by the Swap Counterparty or the Standby Swap Counterparty, as applicable, to take certain remedial measures (as described further below) required under the Swap Agreements following a downgrading of the Standby Swap Counterparty;
	(c) an amendment of any Transaction Document without the prior written consent of the relevant Swap Counterparty that materially and adversely affects or could reasonably be expected to materially and adversely affect the Standby Swap Counterparty and...
	(d) irrevocable notice being given of the early redemption of the Rated Notes in full pursuant to Condition 12 (Early Redemption by the Issuer).

	9.3.2 In respect of the events described under paragraphs (a), (c) and (d) above, the Issuer shall be the sole Affected Party (as defined in each Swap Agreement) and under paragraph (b) the relevant Swap Counterparty shall be the sole Affected Party (...
	9.3.3 In addition, a Swap Agreement may be terminated by either the Issuer or the relevant Swap Counterparty in circumstances affecting the other party including where:
	(a) the other party is in default by reason of failure to make payments (whereas in case of a payment default by FCA Bank under the FCA Swap Agreement, the replacement mechanism described above will apply); and
	(b) certain insolvency-related events affect the other party.

	9.3.4 Moreover, a Swap Counterparty will be entitled, under certain circumstances, to terminate its Swap Transaction in the event that:
	(a) it is obliged to gross up payments following any withholding or deduction for or on account of any taxes or
	(b) it receives a payment in respect of which an amount is required to be deducted or withheld for or on account of any taxes.


	9.4 Downgrading
	9.4.1 If the Standby Swap Counterparty is downgraded below any of the required credit ratings set out in the relevant Swap Agreement, each of the Swap Counterparties shall carry out, within the time frame specified in the relevant Swap Agreement, one ...
	(a) transfer or novate all of its rights and obligations under the relevant Swap Agreement to another suitably rated entity;
	(b) arrange for another suitably rated entity to become co-obligor or guarantor in respect of the obligations of the Standby Swap Counterparty and of the Swap Counterparty under the relevant Swap Agreement; and/or
	(c) post collateral to support its obligations under the relevant Swap Agreement,
	provided that for as long as the FCA Swap Agreement has not been terminated, the Standby Swap Counterparty will not be required to post any collateral under the Standby Swap Agreement.

	9.4.2 If, following a downgrading of the Standby Swap Counterparty, a Swap Counterparty fails to take any one of the required measures set out in the Swap Agreement within the relevant time period specified in the Swap Agreement, then, subject to any ...

	9.5 Swap Collateral
	9.5.1 In the event that a Swap Counterparty is required to transfer collateral to the Issuer in respect of its obligations under the relevant Swap Agreement in accordance with the terms of the relevant Credit Support Annex, such collateral will be cre...
	9.5.2 Any collateral posted by a Swap Counterparty will not be available for the Issuer to make payments to its creditors generally, but may be applied only in accordance with the Swap Agreements. In other words, it will not form part of the Issuer Av...

	9.6 Security over Swap Agreements
	9.7 EMIR
	9.8 Governing Law and Jurisdiction
	9.9 The Swap Agreements and any non-contractual obligation arising out of or in connection therewith, are governed by, and will be construed in accordance with, English law.
	9.10 Any dispute which may arise in relation to the interpretation or the execution of the Swap Agreements, or any non-contractual obligation arising out of or in connection therewith, will be subject to the courts of England and Wales.

	10 The Deed of Charge
	10.1 Pursuant to the Deed of Charge to be entered into between the Issuer and the Trustee on or about the Issue Date, the Issuer will assign absolutely with full title guarante to the Trustee (for its own account and as Trustee for the Transaction Par...
	10.2 The Deed of Charge and any non-contractual obligations arising out of or connected with it are governed by, and will be construed in accordance with, English law. The Courts of England have exclusive jurisdiction to hear any disputes that arise i...

	1 Overview over the key terms of the Purchased Receivables
	(a) consumers (Verbraucher) resident; or
	(b) entrepreneurs (Unternehmer) located in Germany.

	2 Information Tables Regarding the Portfolio
	2.1 Summary characteristics of the Portfolio0F
	2.2 Loan Type and Vehicle Type
	2.3 Borrower Category, Loan Insurance, Payment Method and Payment Frequency
	2.4 Original Maturity, Residual Life and Seasoning
	2.5 LTV and Loan Size
	2.6 Interest Rates and Regional Concentrations
	2.7 Top 20 Borrowers
	2.8 Vehicle Brands
	2.9 Original Principal Balance and Current Principal Balance

	1 Defaults
	2 Cumulative Default Rate by Volume
	1 Dealer Appointment and Management
	2 Loan Origination
	3 Credit Approval Process
	3.1 Private Customers & Sole Traders
	3.1.1 Completeness Check
	3.1.2 Previous History
	3.1.3 Online Credit Bureau Check
	(a) if the customer has a bad payment record, the customer is given a red flag; in case of no previous record the customer is given a yellow flag; in case of clean record the customer is given a green flag;
	(b) SCHUFA discloses all of the customer's outstanding borrowings; if the information supplied on the loan application is incomplete or inaccurate compared with the data recorded in the SCHUFA system, the customer is allocated a red flag.

	3.1.4 Disposable Income Calculation
	(a) net income;
	(b) an allowance for general living expenditure;
	(c) an allowance for maintaining the vehicle;
	(d) monthly payments under the loan requested; and
	(e) any other financial commitments (for example rent, mortgage payments, insurance payments, financial commitments as per the SCHUFA report).

	3.1.5 Credit Scoring and Internal Rating

	3.2 Commercial customers
	3.3 Credit Analyst's Performance & Authorisation Limits
	3.4 Loan Type Description
	3.4.1 The Receivables
	3.4.2 The Balloon Exposure
	(a) the wholesale vehicle prices produced by specialised external bodies like Eurotax Schwacke and Deutsche Automobil Treuhand; and
	(b) the Originator's long lasting experience in the German market.


	3.5 Collections & Recovery Policies
	3.5.1 Payment Methods
	3.5.2 Prepayments
	3.5.3 Shortfalls
	3.5.4 Arrears Management & Enforcement Procedures
	(a) Phone collection
	(b) Direct collection
	(c) Door Knocking
	(d) Termination
	(e) Vehicle Recovery and Resale
	(f) Legal Proceedings
	(i) sale of bad debts, if the conditions of agreement with the bad debt purchaser (who pays currently 23 per cent of the amount outstanding) are fulfilled (for example address of customer is known, customer is not insolvent). The account will then be ...
	(ii) if the receivables do not fulfil the conditions, the Originator engages two specialised collection agencies to recover the outstanding debt. The recovery strategy is to collect the open amount and only repossess the vehicle, if the collection is ...
	(iii) if the outstanding receivables are uncollectable (for example the customer has died), they will be written off. The recovery process will then ceases and the contracts are archived.




	1 Foundation, Ownership, Duration, Purpose
	1.1 The Issuer was established on 15 June 2018 and registered with the commercial register in Frankfurt am Main as a special purpose vehicle for asset backed securities transactions in the form of a limited liability company (Unternehmergesellschaft (...
	1.2 Pursuant to section 2 of the Issuer's articles of association, the Issuer's purpose is to act as special purpose vehicle for this Transaction of the Originator. In relation thereto the Issuer will, in particular:
	(a) purchase receivables from the Originator and collateralise receivables through the Issuer;
	(b) finance the purchase and/or the collateralisation of the assets referred to under paragraph (a) above by issue of notes (Schuldverschreibungen) and other instruments, by loans and/or any other suitable measure; and
	(c) enter into agreements in connection with or as ancillary transaction to the activities referred to under paragraphs (a) and (b) above and in connection with this Transaction.

	1.3 The Issuer will not:
	(a) perform or provide for the performance of active management of the purchased assets under profit aspects;
	(b) conduct business requiring it to obtain a banking license under the KWG;
	(c) acquire real property (Grundbesitz);
	(d) administer, establish, acquire or participate in other companies (Unternehmen); and
	(e) execute control agreements (Beherrschungsverträge), profit and loss transfer agreements (Gewinnabführungsverträge), or other corporate agreements (Unternehmensverträge).


	2 Managing Directors of the Issuer
	(a) Johannes Schönfeldt; and
	(b) Gianfranco Maraffio.

	3 Capital of the Issuer
	(a) Stiftung Unternehmensfinanzierung und Kapitalmärkte für den Finanzstandort Deutschland,
	(b) Stiftung Kapitalmarktrecht für den Finanzstandort Deutschland,
	(c) Stiftung Kapitalmarktforschung für den Finanzstandort Deutschland.

	4 Capitalisation of the Issuer
	4.1 The following is a copy of the opening balance sheet of the Issuer as of 15 June 2018.
	4.2 Save for the foregoing and the Notes to be issued, at the date of this Prospectus, the Issuer has no borrowings or indebtedness in the nature of borrowings (including loan capital issued or created but un-issued), term loans, liabilities under acc...

	5 Annual Financial Statements of the Issuer
	6 Auditors of the Issuer
	7 Corporate Administration of the Issuer
	8 Commencement of Operations
	9 Litigation, Arbitration and Governmental Proceedings
	10 Material Change
	1 Incorporation, Registered Office and Purpose
	1.1 FCA Bank is a banking institution incorporated under the laws of Germany, registered in the commercial register of the local court (Amtsgericht) in Stuttgart under HRB 100224 with its registered office at Salzstrasse 138, 74076 Heilbronn.
	1.2 Purpose of the company is, inter alia, the granting of loans according to section 1 sec. 1 no. 2 German Banking Act (Kreditwesengesetz) and the mediation of financial services. Therefore FCA Bank is subject to the regulations and supervision of th...

	2 History
	2.1 FCA Bank, Germany's second-oldest automotive finance company, celebrated its 80th anniversary in 2009. Based in the city of Heilbronn for seventy years, the bank is a well-known provider of financial services in the automotive sector throughout Ge...
	2.2 FCA Bank is wholly owned by FCAC, "BBB+ Stable Long-term / F2 Short-term" by Fitch and "Baal Stable Long-term" by Moody's and BBB Negative Long-term / A-2 Short-term by S&P. FCAC is a financial institution regulated by article 107 of the Italian B...
	2.3 The FCAC Group may rely on the availability of its shareholder Crédit Agricole S.A to fund the FCAC Group's financial requirements, thus managing any liquidity risk effectively.
	2.4 In 2009 the business channels Jaguar and Land Rover (together ‘JLR’) were implemented and in July 2015 the ‘ERWIN HYMER GROUP Finance’ with its nine brands was integrated. In 2018 a partnership with Aston Martin has been established.
	2.5 Since the end of 2009, in connection with the global alliance between FCAC Group and Chrysler LLC, and following the merger to Fiat Chrysler Automobiles N.V. in 2014, FCA Bank also took on the Chrysler group financing activities covering retail au...
	(a) the reporting and disclosure requirements of True Sale International GmbH, and
	(b) the main quality criteria of the "CERTIFIED BY TSI - DEUTSCHER VERBRIEFUNGSSTANDARD" label.


	1 Taxation of Noteholders
	1.1 German Resident Noteholders
	1.2 Interest Income
	1.2.1 If the Notes are held as private assets (Privatvermögen) by an individual investor whose residence or habitual abode is in Germany, payments of interest under the Notes are taxed as investment income (Einkünfte aus Kapitalvermögen) at a 25 per c...
	1.2.2 The flat tax is generally collected by way of withholding (see succeeding paragraph - Withholding tax on interest income) and the tax withheld will generally satisfy the individual investor's tax liability with respect to the Notes. If, however,...
	1.2.3 Individual investors are entitled to a tax allowance (Sparer-Pauschbetrag) for investment income of EUR 801 per year (EUR 1,602 for jointly assessed investors). The tax allowance is taken into account for purposes of the withholding tax (see suc...
	1.2.4 If the Notes are held as business assets (Betriebsvermögen) by an individual or corporate investor who is tax resident in Germany (ie a corporation with its statutory seat or place of management in Germany), interest income from the Notes is sub...

	1.3 Withholding Tax on Interest Income
	1.3.1 If the Notes are kept with or administered by a German credit or financial services institution (or by a German branch of a foreign credit or financial services institution), or by a German securities trading firm (Wertpapierhandelsunternehmen) ...

	1.4 Capital Gains from Disposal or Redemption of the Notes
	1.4.1 Subject to the tax allowance for investment income described under the header Interest income above capital gains from the disposal or redemption of the Notes held as private assets are taxed at the 25 per cent flat tax (plus a 5.5 per cent soli...
	1.4.2 Expenses directly related to the disposal or redemption are taken into account in computing the capital gain. Otherwise, the deduction of related expenses for tax purposes is not possible.
	1.4.3 Capital losses from the Notes held as private assets are generally tax-recognised irrespective of the holding period of the Notes. The losses may, however, not be used to offset other income like employment or business income but may only be off...
	1.4.4 The flat tax is generally collected by way of withholding (see succeeding paragraph - Withholding tax on capital gains) and the tax withheld will generally satisfy the individual investor's tax liability with respect to the Notes. With respect t...
	1.4.5 If the Notes are held as business assets (Betriebsvermögen) by an individual or corporate investor that is tax resident in Germany, capital gains from the Notes are subject to personal income tax at graduated rates or corporate income tax (plus ...

	1.5 Withholding Tax on Capital Gains
	1.5.1 If the Notes are kept with or administered by a Domestic Paying Agent at the time of their disposal or redemption a 25 per cent withholding tax plus a 5.5 per cent solidarity surcharge thereon is levied on the capital gains resulting in a total ...
	1.5.2 No withholding is generally required on capital gains derived by German resident corporate Noteholders and upon application by individual Noteholders holding the Notes as business assets.

	1.6 Non-German Resident Noteholders
	1.6.1 Income derived from the Notes by holders who are not tax resident in Germany is in general not subject to German income taxation, and no withholding tax will be withheld, provided however:
	(a) the Notes are not held as business assets of a German permanent establishment of the investor or by a permanent German representative of the investor; or
	(b) the income derived from the Notes does not otherwise constitute German source income.

	1.6.2 If the income derived from the Notes is subject to German taxation, the income is subject to withholding tax similar to that described above under the paragraphs entitled: "withholding tax". Under certain circumstances, foreign investors may ben...

	1.7 Inheritance Tax/Gift Tax
	1.7.1 The transfer of Notes to another person by way of gift or inheritance is subject to German gift or inheritance tax, respectively, if:
	(a) the testator, the donor, the heir, the donee or any other acquirer had his residence, habitual abode or, in case of a corporation, association (Personenvereinigung) or estate (Vermögensmasse), had its seat or place of management in Germany at the ...
	(b) except as provided under (a), the testator's or donor's Notes belong to a business asset attributable to a permanent establishment or a permanent representative in Germany.

	1.7.2 Investors are urged to consult with their tax advisor to determine the particular inheritance or gift tax consequences in light of their circumstances.

	1.8 Other Taxes

	2 Withholding tax
	2.1 Non-resident holders of Notes
	2.1.1 Under Luxembourg general tax laws currently in force and subject to the laws implementing the Savings Directive mentioned below, there is no withholding tax on payments of principal, premium or interest made to non-resident holders of Notes, nor...
	2.1.2 Under the laws of 21 June 2005 implementing the Savings Directive and ratifying the treaties entered into by Luxembourg and certain dependent and associated territories of Member States, payments of interest or similar income made or ascribed by...

	2.2 Resident Noteholder
	2.2.1 Under Luxembourg general tax laws currently in force and subject to the law of 23 December 2005, as amended mentioned below, there is no withholding tax on payments of principal, premium or interest made to Luxembourg resident Noteholders, nor o...
	2.2.2 Under this law payments of interest or similar income made or ascribed by a paying agent established in Luxembourg to or for the benefit of an individual beneficial owner who is resident of Luxembourg will be subject to a withholding tax of 10 p...
	2.2.3 An individual beneficial owner resident in Luxembourg may opt for a final withholding of 10 per cent. On eligible interest income received from a paying agent established in a Member State, EEA state (Iceland, Liechtenstein and Norway) or in a s...


	3 Taxes on Income and Capital Gains
	3.1 A Noteholder who derives income from such Notes or who realises a gain on the disposal or redemption thereof will not be subject to Luxembourg taxation on such income or capital gains unless:
	(a) such holder is, or is deemed to be, resident in Luxembourg for the purposes of the relevant provisions; or
	(b) such income or gain is attributable to an enterprise or part thereof which is carried on through a permanent establishment, a permanent representative or a fixed base of business in Luxembourg.


	4 Net Wealth Tax
	4.1 Luxembourg net wealth tax will not be levied on a Noteholder unless:
	(a) such holder is, or is deemed to be, resident in Luxembourg for the purpose of the relevant provisions; or
	(b) such Notes are attributable to an enterprise or part thereof which is carried on through a permanent establishment, a permanent representative or a fixed base of business in Luxembourg.

	4.2 With the law of 23 December 2005, the net wealth tax has been abolished for resident and non-resident individuals with effect from 1 January 2006.

	5 Inheritance / Gift Tax
	5.1 Where the Notes are transferred for no consideration, note in particular that:
	(a) no Luxembourg inheritance tax is levied on the transfer of the Notes upon death of a Noteholder in cases where the deceased holder was not a resident of Luxembourg for inheritance tax purposes; and
	(b) Luxembourg gift tax will be levied on the transfer of the Notes by way of a gift by the Noteholder, as applicable, if this gift is registered in Luxembourg.


	6 Value Added Tax
	7 Other Taxes and Duties
	8 Residence
	1 General
	2 Prohibition of Sales to EEA Retail Investors
	3 Republic of France
	4 United States
	5 United Kingdom
	6 Stabilisation
	The gross proceeds from the issue of the Notes amount to EUR 631,600,000.00 and will be used by the Issuer for the purchase of the Portfolio from the Originator on the Closing Date for a Purchase Price of EUR 622,460,281.93.
	The difference between:
	(a) the sum of the gross proceeds of:
	(i) the Class A Notes;
	(ii) the Class B Notes;
	(iii) the Class C Notes;
	(iv) the Class D Notes;
	(v) the Class E Notes;
	(vi) the Class M Notes; and

	(b) the Initial Purchase Price,
	in an amount of EUR 9,139,718.07 will be applied by the Issuer on the Issue Date:
	(a) to credit EUR 50,000 to the Expenses Account;
	(b) to credit EUR 9,075,000 to the Reserve Account; and
	(c) to credit EUR 14,718.07 to the Replenishment Amount.

	1 Authorisation
	2 Litigation
	3 Material Change
	4 Payment Information
	4.1 For as long as any of the Rated Notes are listed on the official list of the Luxembourg Stock Exchange, the Issuer will notify or will procure notification to the Luxembourg Stock Exchange of the Interest Amounts, Interest Periods and the Interest...
	4.2 The Paying Agent will act as paying agent between the Issuer and the holders of the Rated Notes listed on the official list of the Luxembourg Stock Exchange. For as long as any of the Rated Notes are listed on the official list of the Luxembourg S...
	4.3 The Notes have been accepted for clearance through ICSD.

	5 Assets backing the Notes
	6 Post Issuance Transaction Information
	(a) the aggregate amount to be distributed in respect of each Rated Note;
	(b) the Class A Notes Outstanding Amount, the Class B Notes Outstanding Amount, the Class C Notes Outstanding Amount, the Class D Notes Outstanding Amount and the Class E Notes Outstanding Amount, in each case as of the immediately following Payment D...
	(c) the funds standing to the credit of the Reserve Account on the immediately following Payment Date;
	(d) the actual value and the form of retention of a material net economic interest in the Transaction in accordance with Article 405 (1) of the CRR.

	7 Notices
	(a) published in a leading daily newspaper having general circulation in Luxembourg (which is expected to be the "Luxemburger Wort"), or, if this is not practicable, in another leading English language newspaper having supra-regional circulation in Lu...
	(b) delivered to ICSD for communication by it to the Noteholders; and
	(c) made available to the public by publication in electronic form on the website of the Luxembourg Stock Exchange (www.bourse.lu).

	8 Listing, Approval and Admission to Trading
	8.1 This document constitutes a prospectus for the purposes of the Prospectus Directive on the prospectus to be published when securities are offered to the public or admitted to trading.
	8.2 The Prospectus has been approved by the Luxembourg Competent Authority as competent authority under the Prospectus Directive. The Luxembourg Competent Authority only approves this Prospectus as meeting the requirements imposed under Luxembourg and...
	8.3 Application has also been made to the Luxembourg Stock Exchange for the Rated Notes to be admitted to the official list and trading on its regulated market. The Luxembourg Stock Exchange is a regulated market for the purposes of Directive 2014/65/...
	8.4 Such approval relates only to the Rated Notes which are to be admitted to trading on the regulated market of the Luxembourg Stock Exchange or other regulated markets for the purposes of MiFID II or which are to be offered to the public in any Memb...
	8.5 The estimate of the total expenses related to the admission to trading amounts to EUR 29,200.

	9 Publication of Documents
	10 Miscellaneous
	11 Clearing Codes
	12 Availability of Documents
	(a) the articles of association of the Issuer;
	(b) the resolution of the managing directors of the Issuer approving the issue of the Notes and the Transaction;
	(c) this Prospectus, the Trust Agreement, the Data Trust Agreement, the Servicing Agreement, the Account Bank Agreement, the Corporate Services Agreement, the Paying and Calculation Agency Agreement, the Loan Receivables Purchase Agreement, the Swap A...
	(d) all audited annual financial statements of the Issuer;
	(e) each Investor Report; and
	(f) all notices given to the Noteholders pursuant to the Conditions.

	13 Loan-level data reporting
	(a) Words denoting the singular shall also include the plural number and vice versa; words denoting persons only shall also include firms and corporations and vice versa, except the context requires otherwise; words denoting one gender only shall also...
	(b) Reference to any document or agreement shall include reference to such document or agreement as varied, supplemented, replaced or novated from time to time and to any document or agreement expressed to be supplemental thereto or executed pursuant ...
	(c) Reference to any party shall include reference to any entity that has become the successor to such party by operation of law or as a result of any replacement of such party.
	(d) Headings in any Transaction Document are for ease of reference only and will not affect its interpretation.


